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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 878 OF 2017

In the matter of the Companies Act, 2013;
And

In the matter of Application under Sections 230 to 232 and other
relevant provisions of the Companies Act, 2013;

And
In the matter of SeQuent Scientific Limited;
And

In the matter of the Composite Scheme of Arrangement between
Strides Shasun Limited (“Demerged Company 1”) and Sequent
Scientific Limited (“Demerged Company 2”) and Solara Active
Pharma Sciences Limited (“Resulting Company”).

SeQuent Scientific Limited [CIN: L99999MH1985PLC036685], a )
company incorporated under the Companies Act, 1956, having its )
registered office at 301, 3" Floor, Dosti Pinnacle, Plot No. E7 Road )

)

No. 22, Wagle Industrial Estate, Thane West — 400604, Maharashtra. ...Applicant Company/ Demerged Company 2

NOTICE CONVENING THE TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS OF SEQUENT SCIENTIFIC LIMITED

Notice is hereby given that by an order dated November 17, 2017 (the “Order”), the Mumbai Bench of the National Company Law
Tribunal (“NCLT”) has directed a meeting to be held of equity shareholders of SeQuent Scientific Limited (“Applicant Company” or
“SeQuent”) for the purpose of considering, and if thought fit, approving with or without modification, the arrangement proposed to
be made between the Applicant Company, Strides Shasun Limited (“Strides”), Solara Active Pharma Sciences Limited (“Solara”) and
their respective shareholders and creditors, pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 (“Act”) (the
“Scheme” or “Scheme of Arrangement”).

In pursuance of the said Order and as directed therein, further notice is hereby given that a meeting of equity shareholders of the
Applicant Company will be held at Hotel Satkar Grande, Wifi Park, Opp. Aplab Industries, Wagle Estate, Thane West - 400604 on Tuesday,
December 26,2017, at 12:00 noon (“Tribunal Convened Meeting” or“Meeting”), at which place, date and time, the equity shareholders
are requested to attend.

Copies of the said Scheme and of the Explanatory Statement under Section 230 of the Act can be obtained free of charge
at the Registered Office of the Applicant Company and/or at the office of its advocates, Cyril Amarchand Mangaldas,
Advocates & Solicitors, 5" Floor, peninsula Chambers, Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower Parel
- 400013. Persons entitled to attend and vote at the Tribunal Convened Meeting, may vote in person or by proxy,
provided that all proxies in the prescribed form are deposited at the Registered Office of the Applicant Company at 301,
3 Floor, Dosti Pinnacle, Plot No. E7 Road No. 22, Wagle Industrial Estate, Thane West - 400 604, Maharashtra not later than 48 hours
before the aforesaid Tribunal Convened Meeting.

Forms of proxy can be obtained from the Registered Office of the Applicant Company and/or at the office of its advocates, Cyril
Amarchand Mangaldas, Advocates & Solicitors, 5" Floor, peninsula Chambers, Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower
Parel - 400013.

The NCLT has appointed Dr. Gopakumar G. Nair, an Independent Director of the Applicant Company and in his absence, Mr. Manish
Gupta, Managing Director and Chief Executive Officer of the Applicant Company and in his absence Mr. Sharat Narasapur, Joint Managing
Director as the alternate Chairperson(s) of the said Tribunal Convened Meeting. The above mentioned Scheme of Arrangement, if
approved at the Tribunal Convened Meeting, will be subject to the subsequent approval of the NCLT.

TAKE NOTICE that the following resolutions are proposed under Section 230(3) of the Act (including any statutory modification(s) or re-
enactment thereof for the time being in force) and the provisions of the Memorandum of Association and Articles of Association of the
Applicant Company, for the purpose of considering, and if thought fit, approving with or without modification, the following resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013, and any other applicable provisions of the
Companies Act, 2013, (including any statutory modification(s) or re-enactment thereof, for the time being in force) or Companies Act, 1956,
as applicable, the rules, circulars and notifications made thereunder as may be applicable, the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities
and Exchange Board of India read with the observation letters issued by BSE Limited and by National Stock Exchange of India Limited dated
August 8, 2017, Regulation 7(2) of the Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 and relevant
provisions of other applicable laws, the provisions of the Memorandum of Association and Articles of Association of SeQuent Scientific Limited,
and subject to the approval of the Mumbai Bench of the National Company Law Tribunal and such other approvals, permissions and sanctions



of regulatory or governmental and other authorities or tribunal, as may be necessary, and subject to such conditions and modifications as
may be prescribed or imposed by the Mumbai Bench of the National Company Law Tribunal, or by any regulatory or other authorities or
tribunal, while granting such consents, approvals and permissions, which may be agreed to by the Board of Directors of SeQuent Scientific
Limited (hereinafter referred to as the “Board”, which term shall be deemed to mean and include one or more committee(s) constituted/
to be constituted by the Board or any other person authorised by it to exercise its powers including the powers conferred by this Resolution),
the proposed arrangement embodied in the composite scheme of arrangement between SeQuent Scientific Limited, a public listed company
having its registered office at 301, 3 Floor, Dosti Pinnacle, Plot No. E7 Road No. 22, Wagle Industrial Estate, Thane West - 400 604, Maharashtra,
Strides Shasun Limited, a public listed company, having its registered office at 201, ‘Devavrata, Sector 17, Vashi, Navi Mumbai - 400 703,
Maharashtra, Solara Active Pharma Sciences Limited, a public limited company having its registered office at 201, ‘Devavrata, Sector 17, Vashi,
Navi Mumbai — 400 703, Maharashtra and their respective shareholders and creditors (“Scheme”) placed before this meeting and initialed
by the Company Secretary for the purpose of identification, be and is hereby approved with or without modification and for conditions, if any,
which may be required and/or imposed and/or permitted by the Mumbai Bench of the National Company Law Tribunal while sanctioning the
Scheme and/or by any governmental authority.

“RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal of any difficulties or doubts, the Board,
be and is hereby authorized to do all such acts, deeds, matters and things as it may, in its absolute discretion, deem necessary, expedient, usual
or proper, and to settle any questions or difficulties or doubts that may arise, including passing of such accounting entries and /or making such
adjustments in the books of accounts as considered necessary to give effect to the above resolution, settling of any questions or difficulties
arising under the Scheme or in regard to and of the meaning or interpretation of the Scheme or implementation thereof or in any matter
whatsoever connected therewith, or to review the position relating to the satisfaction of various conditions of the Scheme and if necessary, to
waive any of those, and to do all acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme into effect or to
carry out such modifications/directions as may be required and/or imposed and/or permitted by the Mumbai Bench of the National Company
Law Tribunal while sanctioning the Scheme, or by any governmental authorities, or to approve withdrawal (and where applicable, re-filing)
of the Scheme at any stage for any reason including in case any changes and/or modifications are suggested/required to be made in the
Scheme or any condition suggested, required or imposed, whether by any shareholder, creditor, Securities and Exchange Board of India, the
Competition Commission of India, the National Company Law Tribunal, and/or any other authority, are in its view not acceptable to SeQuent
Scientific Limited, and/or if the Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem necessary
and desirable in connection therewith and incidental thereto.”

A copy of the Explanatory Statement under Section 230(3) of the Act, read with Section 102 of the Act and Rule 6(3) of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) along with copy of the Scheme and other annexures
including Proxy Form, Attendance Slip, Postal Ballot Form and E-voting Form are enclosed herewith.

Further, please note thatin compliance with the Order and provisions of Section 230(4) read with Section 110 of the Companies Act, 2013
read with Rule 22 and other applicable provisions of the Companies (Management and Administration) Rules, 2014, and in accordance
with Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
and Paragraph 9 of Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board of India
(“SEBI Scheme Circular”), the Applicant Company has provided the facility of voting by postal ballot as well as remote e-voting so as
to enable the equity shareholders to consider and if thought fit, approve the Scheme.

Accordingly, the Applicant Company shall be providing its shareholders the option to vote on the Scheme by way of: (i) postal ballot;
(i) remote e-voting; or (iii) poll at the venue of the Meeting to be held on December 26, 2017.

Date : November 21, 2017 Sd/-

Dr. Gopakumar G. Nair
Chairperson appointed for the Meeting

Registered Office:

SeQuent Scientific Limited

301, 3¢ Floor, Dosti Pinnacle, Plot No. E7,
Road No. 22, Wagle Industrial Estate,
Thane West - 400 604, Maharashtra

Notes:

1. Only registered equity shareholders of the Applicant Company may attend and vote (either in person or by proxy) at the Meeting.
An equity shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy(ies) to attend and vote instead of
himself/herself and such proxies need not be an equity shareholder of the Applicant Company.

2. Proxies, to be effective shall be in the prescribed form, duly filed, stamped, signed and deposited by the person entitled to attend
and vote at the said Meeting, or by his authorised representative, not less than 48 hours before the commencement of the Meeting
at the Registered Office of the Applicant Company. The form of proxy can be obtained free of charge at the registered office of the
Applicant Company and/or at the office of its advocates, Cyril Amarchand Mangaldas, Advocates & Solicitors, 5 Floor, peninsula
Chambers, Peninsula Corporate Park, Ganpatrao Kadam Marg, Lower Parel - 400013.

3. Pursuant to the provisions of Act and the rules thereunder, a person can act as proxy on behalf of members not exceeding fifty and
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holding in the aggregate not more than ten percent of the total share capital of the Applicant Company carrying voting rights. An
equity shareholder holding more than ten per cent, of the total share capital of the Applicant Company carrying voting rights may
appoint a single person as proxy and such person shall not act as proxy for any other person or equity shareholder.

All alterations made in the form of proxy should be initialled.
A minor cannot be appointed as a proxy.

The proxy of a member who is blind or incapable of writing will be accepted if such member has attached his/ her signature or
mark thereto in presence of a witness who has signed the proxy form and added his/ her description and address: provided that all
insertions have been made by the witness at the request and in the presence of the member before the witness attached his/ her
signature or mark.

The proxy of a member who does not know English maybe accepted if it is executed in the manner prescribed in note 6, and the
witness certifies that it was explained to the member in the language known to him/her, and gives the member’s name in English
below the signature.

Shareholders are requested to hand over the enclosed Attendance Slip, duly signed in accordance with their specimen signature(s)
registered with their respective Depositories or with the Applicant Company for admission to the meeting hall.

In case of joint holders attending the Tribunal Convened Meeting, only such joint holder whose name appears at the top in the
hierarchy of names, in the register of members of the Applicant Company in respect of such joint holding, shall be entitled to vote.

The authorized representative of a body corporate which is an equity shareholder of the Applicant Company may attend and
vote at the said meeting provided a certified true copy of the resolution of the board of directors or other governing body of the
body corporate authorizing such representative to attend and vote at the said meeting is deposited at the registered office of the
Applicant Company at least 48 (forty eight) hours before the time fixed for the meeting. Further, the authorized representative and
any persons voting by proxy are requested to carry a copy of valid proof of identity at the meeting.

The quorum of the meeting of the equity shareholders of the Applicant Company shall be 30 (Thirty) equity shareholders of the
Applicant Company, present in person.

The Notice, together with the documents accompanying the same, is being sent to all the equity shareholders by permitted mode
whose names appear in the register of members as on Friday, November 10, 2017 and a person who is not an equity shareholder on
such date should treat the notice for information purposes only. The voting rights of an equity shareholder shall be in proportion
to such equity shareholder’s equity shareholding as on Friday, November 10, 2017.

All documents referred to in the Notice and Explanatory Statement will be available for inspection at the Applicant Company’s
Registered Office between 10:00 a.m. to 1:00 p.m. on the working days till the date of the Meeting.

In compliance with Section 108 of the Companies Act, 2013, read with the relevant Rules of the Act and Regulation 44 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and in accordance with Rule 20 of the Companies
(Management and Administration) Rules, 2014, the Company has provided the facility to the members to exercise their vote
electronically through the electronic voting service facility provided by National Securities Depository Limited (“NSDL").

Equity shareholders desiring to exercise their vote by using the e-voting facility are requested to carefully follow the instructions in
the Notes under the Section ‘Voting through electronic means’in this Notice.

A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Shareholders voting through postal
ballot form are requested to carefully read the instructions printed in the attached postal ballot form. Shareholders who have
received the postal ballot notice by e-mail and who wish to vote through postal ballot form, can download the postal ballot form
from the Applicant Company’s website (www.sequent.in) or seek duplicate postal ballot form from the Applicant Company or
NSDL. Members shall fill in the requisite details and send the duly completed and signed postal ballot form in the enclosed self-
addressed postage pre-paid envelope to the Scrutinizer so as to reach the Scrutinizer on or before Monday, December 25, 2017.
Any postal ballot form received after the said date and time period shall be treated as if the reply from the member has not been
received.

Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected. There will be only 1 (one) postal
ballot form for every registered folio/client ID irrespective of the number of joint members.

The postal ballot form should be completed and signed by the shareholder (as per specimen signature registered with the Applicant
Company). In case, shares are jointly held, this form should be completed and signed by the first named member and, in his/her
absence, by the next named member. Holder(s) of Power of Attorney (“PoA”) on behalf of a shareholder may vote on the postal
ballot mentioning the registration number of the PoA with the Applicant Company or enclosing a copy of the PoA authenticated
by a notary. In case of shares held by companies, societies etc., the duly completed postal ballot form should be accompanied by a
certified copy of the board resolution/ authorisation giving the requisite authority to the person voting on the postal ballot form.

The remote e-voting period and postal ballot period commences on Sunday, November 26, 2017, (at 9.00 a.m. IST) and ends on
Monday, December 25, 2017 (at 5.00 p.m. IST). During this period, members of the Applicant Company holding shares either
in physical form or in dematerialized form, as on the cut-off date, i.e. Friday, November 10, 2017, may cast their vote by remote
e-voting or postal ballot. The remote e-voting module shall be disabled by NSDL for voting on Monday, December 25, 2017 at 5.00
p.m. IST. Once the vote on the resolution is cast by a member, he or she will not be allowed to change it subsequently.

The members attending the Meeting who have not already cast their vote by remote e-voting or postal ballot shall be able to
exercise their vote at the Meeting. Members who have cast their vote through remote e-voting or postal ballot prior to the Meeting
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may attend the Meeting but shall not cast their votes again. However, in case Members cast their vote both via remote e-voting or
postal ballot and voting at the Meeting, then voting through remote e-voting or postal ballot shall prevail and voting done at the
Meeting shall be treated as invalid. In case Members have cast their vote by both e-voting and postal ballot, then voting through
e-voting shall prevail.

The Notice convening the aforesaid Tribunal Convened Meeting will be published through advertisement in Free Press Journal
(Mumbai Edition) and Marathi translation thereof in Navshakti (Mumbai Edition) indicating the day, date, place and time of the
Meeting and stating that the copies of the Scheme, the Explanatory Statement required to be furnished pursuant to Sections 230
to 232 of the Act and the form of proxy shall be provided free of charge at the Registered Office of the Applicant Company.

The Tribunal vide its order dated November 17, 2017 has appointed M/s. Nilesh Shah & Associates, Practicing Company Secretaries
represented by Mr. Nilesh Shah (Membership No. FCS: 4554; CP: 2631) in his absense Ms. Hetal Shah (Membership No. FCS: 8063;
CP: 8964) in her absence Mr. Mahesh Darji (Membership No. FCS: 7175; CP: 7809), as the scrutinizer for the Meeting.

The scrutinizer will submit his/ her consolidated report to the Chairperson of the Meeting after scrutinizing the voting made by
members, including Public Shareholders, of the Applicant Company through postal ballots, remote e-voting and poll. For this
purpose, the term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contract (Regulations) Rules, 1957
and the term “Public Shareholders” shall be construed accordingly.

The results, together with scrutinizer’s report, will be announced on or before December 28,2017 and will be placed on the website
of the Company at www.sequent.in and on NSDL's website at www.evoting.nsdl.com besides being communicated to the BSE
Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, “Stock Exchanges”) where the
shares of the Applicant Company are listed.

Voting through Electronic Means

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/

Step 2: Cast your vote electronically on NSDL e-Voting system.

Details on Step 1 is mentioned below:

How to Log-in to NSDL e-Voting website?
1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholders’ section.

3. Anew screen will open. You will have to enter your User ID, your Password and a Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing IDEAS
login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your
vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or CDSL) or Your User ID is:
Physical
a) For Members who hold shares in demat account with | 8 Character DP ID followed by 8 Digit Client ID
NSDL. For example if your DP ID is IN300*** and Client ID is
12%**¥*%% then your user ID is IN30Q*** 1 2****¥*
b) For Members who hold shares in demat account with | 16 Digit Beneficiary ID
CDsL. For example if your Beneficiary ID is 12%**¥***xxexxxt than
c¢) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with
the company
For example if folio number is 001*** and EVEN is 101456
then user ID is 101456001***
5. Your password details are given below:

a) Ifyou are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) Ifyouare using NSDL e-Voting system for the first time, you will need to retrieve theinitial password’which was communicated
to you. Once you retrieve your ‘initial password;, you need enter the ‘initial password’and the system will force you to change
your password.

c¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your ‘initial password’is communicated to you
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on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e.
a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of
client ID for CDSL account or folio number for shares held in physical form. The .pdf file contains your ‘User ID" and your
‘initial password".

(i) If your email ID is not registered, your ‘initial password’is communicated to you on your postal address.
If you are unable to retrieve or have not received the” Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) option
available on www.evoting.nsdl.com.

b) “Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.

c) Ifyou are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in mentioning
your demat account number/folio number, your PAN,your name and your registered address.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Details on Step 2 is given below:

How to cast your vote electronically on NSDL e-Voting system?

1.

6.
7.
8.

After successful login at Step 1, you will be able to see the Home page of e-Voting. Click on e-Voting. Then, click on Active Voting
Cycles.

After click on Active Voting Cycles, you will be able to see all the companies “EVEN" in which you are holding shares and whose
voting cycle is in active status.

Select“EVEN" of company for which you wish to cast your vote.
Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish to cast
your vote and click on“Submit”and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who are
authorized to vote, to the Scrutinizer by e-mail to nilesh@ngshah.com with a copy marked to evoting@nsdl.co.in.

It is strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In such
an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for
Shareholders available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990 or send a request at
evoting@nsdl.co.in.



EXPLANATORY STATEMENT UNDER SECTIONS 230(3) AND 102 OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1.

Pursuant to an order dated November 17,2017, passed by the Mumbai Bench of the National Company Law Tribunal (“NCLT”) in the
above mentioned Company Scheme Application No. 878 of 2017 (“Order”), a meeting of the equity shareholders of SeQuent
Scientific Limited (the “Applicant/ Demerged Company 2/ SeQuent”) is being convened at Hotel Satkar Grande, Wifi Park,
Opp. Aplab Industries, Wagle Estate, Thane West - 400604, on Tuesday, December 26, 2017 at 12.00 noon (“Tribunal Convened
Meeting” or “Meeting”) for the purpose of considering, and if thought fit, approving, with or without modification, the composite
scheme of arrangement between the Applicant Company, Strides Shasun Limited (“Strides/ Demerged Company 1”), Solara
Active Pharma Sciences Limited (“Solara/ Resulting Company”) and their respective shareholders and creditors, pursuant
to the provisions of Sections 230 to 232 of the Companies Act, 2013 (“Act”), and any other applicable provisions of the Act
or Companies Act, 1956, as applicable (including any statutory modification(s) or re-enactment thereof, for the time being in
force) (the “Scheme” or “Scheme of Arrangement”). A copy of the Scheme which has been, inter alia, approved by the Audit
Committee and the Board of Directors of the Applicant Company at their respective meetings held on March 20,2017 is enclosed as
Annexure 1.

The Scheme inter alia provides for the following: (i) transfer by way of demerger of the commodity active pharmaceutical ingredients
business of Strides (“Commodity APl Business” or “Demerged Undertaking 1”) to Solara in consideration for issuance of equity
shares by Solara to the shareholders of Strides; (ii) transfer by way of demerger of human active pharmaceutical ingredients
business of the Applicant Company (“Human API Business” or “Demerged Undertaking 2”) to Solara in consideration for
issuance of shares by Solara to the shareholders of the Applicant Company; (iii) the reduction of capital held by Strides in Solara;
(iv) the reduction of the securities premium account of Strides and the Applicant Company respectively to the extent as required
under Clause 8.3 and 19.3 of the Scheme respectively and various other matters consequential or otherwise integrally connected
therewith, pursuant to the provisions of Sections 230 to 232 of the Act, and any other applicable provisions of the Act or Companies
Act, 1956, as applicable (including any statutory modification(s) or re-enactment thereof), for the time being in force.

The proposed Scheme was placed before the Audit Committee of the Applicant Company at its meeting held on March 20, 2017.
On the basis of its evaluation and independent judgment and consideration of the joint valuation report submitted by S. R. Batliboi
& Co. LLP, Chartered Accountants and Price Waterhouse & Co., LLP, Chartered Accountants (together with the letters dated April
25,2017 and June 20, 2017 issued by Price Waterhouse & Co., LLP, the “Valuation Reports”) and the fairness opinion dated March
20, 2017 issued by Keynote Corporate Services Limited, a SEBI Registered Merchant Banker, the Audit Committee approved and
recommended the Scheme to the Board of Directors of the Applicant Company.

The Board of Directors of the Applicant Company, at their meeting dated March 20, 2017, took into account the Valuation Reports
and the independent recommendations of the Audit Committee and on the basis of their independent judgment, approved the
Scheme.

In terms of the said Order, the quorum for the Tribunal Convened Meeting shall be 30 Members personally present. The NCLT,
has appointed Dr. Gopakumar G. Nair, an Independent Director of the Applicant Company and in his absence, Mr. Manish Gupta,
Managing Director and Chief Executive Officer of the Applicant Company and in his absence Mr. Sharat Narasapur, Joint Managing
Director of the Applicant Company to be the Chairperson of the Tribunal Convened Meeting.

In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be considered approved by the equity
shareholders only if the Scheme is approved by majority of persons representing three-fourth in value of the members or class of
members, as the case may be, of the Applicant Company, voting in person or by proxy or by remote e-voting or by way of postal
ballot. Further, in accordance with the SEBI Scheme Circular, the Scheme shall be acted upon only if the votes cast by the Public
Shareholders in favour of the aforesaid resolution for approval of Scheme are more than the number of votes cast by the Public
Shareholders against it. For this purpose, the term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities
Contracts (Regulations) Rules, 1957 and the term “Public Shareholders” shall be construed accordingly. In terms of SEBI Scheme
Circular the Applicant Company has provided the facility of voting by e-voting to its Public Shareholders.

The Applicant Company has filed the Scheme with the Registrar of Companies, Maharashtra in Form No. GNL-1.
Details as per Rule 6(3) of the Merger Rules
(i) Details of the order of the NCLT directing the calling, convening and conducting of the Meeting:

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and venue of the Tribunal
Convened Meeting.

(ii) Details of the Applicant Company, Strides and Solara

S. Particulars SeQuent Scientific Strides Shasun Limited Solara Active Pharma

No. Limited Sciences Limited

1. Corporate Identification L99999MH1985PLC036685 | L24230MH1990PLC057062 | U24230MH2017PLC291636
Number

2. Permanent Account AAACV1501G AADCS8104P AAYCS2093N
Number
Date of Incorporation June 28, 1985 June 28, 1990 February 23,2017

4. Type of company Public limited company Public limited company Public limited company




No.

Particulars

SeQuent Scientific
Limited

Strides Shasun Limited

Solara Active Pharma
Sciences Limited

Registered office address
and e-mail address

301, 3" Floor, Dosti
Pinnacle, Plot No.E7
Road No.22, Wagle
Industrial Estate,
Thane West - 400 604,
Maharashtra

investors@sequent.in

201, 'Devavrata; Sector 17,
Vashi, Navi Mumbai -
400 703, Maharashtra

investors@stridesshasun.

201, 'Devavrata) Sector 17,
Vashi, Navi Mumbai -
400 703, Maharashtra

investors@stridesshasun.

com

com

Name of the
stock exchange(s)

BSE Limited and National
Stock Exchange of India

BSE Limited and National
Stock Exchange of India

Not listed on any stock
exchange

where securities of Limited Limited

company(ies) are listed

(iii) Other Particulars of the Applicant Company as per Rule 6(3) of the Merger Rules

(a)

(b)

(c)

Summary of the main objects as per the memorandum of association and main business carried on by the Applicant
Company

The Applicant Company is an integrated pharmaceutical company with a global footprint, operating in the domains
of animal health active pharmaceuticals ingredients and formulation, human active pharmaceuticals ingredients, and
analytical services. The objects, inter alia, along with serial numbers as stated in the Memorandum of Association, are set
out hereunder:

IA.“(1) To carry on the business of manufacturers, processors, producers, makers, importers, exporters, buyers, sellers,
suppliers, stockists, agents, merchants, distributors and concessionaries of all or any kinds of drugs, medicines, chemicals,
formulation, preparation of Ectoparaclticide, pesticides, fungicides, weedicides, medical plants and all types of plantations,
mixtures, powder, tablets, capsules, injections, oil compounds, creams, scents, glycerine, detergent, glue, gelatin, scaps, lotions,
toilet goods, pigments and all kinds of pharmaceuticals, cosmetic and medicinal preparation required or used for beauty aid,
personal hygiene or in allopathic, ayurvedic, homeopath, unani or nature cure methods or system of treatments, bandages,
cotton, gauzes, crutches, stretchers and all kinds of anatomical, orthopaedic and surgical appliances and stores including
prophylactics.

(1A) Tocarry onthebusiness as programmer, developers, consultants, and developers, advisors on information/internet system
and purveyors of information services, remote processing services, software development and marketing, telecommunications
support, systems and network integration and implementation and internet services and to promote encourage, establish
develop, maintain, organize undertake, manage, operate, conduct and to run in India or abroad internet / computer training
centres, data processing centres, call centres and provide computer consultancy, software consultancy, hardware consultancy
and other activities through internet, provide the solution and to set up web site and carry on e-commerce activities like
manufacturing, trading, selling, marketing of various products and all sorts of services through internet for industrial,
commercial, domestic, medical, pharmaceuticals, healthcare, public utility and other general customers for various sections of
society.”

Details of change of name, registered office and objects of the Applicant Company during the last five years
Change of Name: NIL

Change of Registered Office: The Applicant Company changed its registered office from 116, Vardhaman Indl.Complex,
L.B.S.Marg, Thane West, Maharashtra, 400601 to 301, 3 Floor, Dosti Pinnacle, Plot No.E7, Road No.22, Wagle Industrial
Estate, Thane West — 400 604 on November 7, 2012.

Change of objects: NIL

Details of the capital structure of the Applicant Company including authorised, issued, subscribed and paid up share
capital

The share capital structure of the Applicant Company as on September 30, 2017 is as under:

Share Capital Amount (In%)
Authorized Share Capital
250,000,000 equity shares of X 2 each 500,000,000
TOTAL 500,000,000
Issued, subscribed and paid-up Share Capital
243,736,195 equity shares of X 2 each, fully paid up* 487,472,390
TOTAL 487,472,390

*Sequent has 25,72,000 outstanding employee stock options under the Existing Stock Option Scheme — Sequent, the
exercise of which may result in an increase of upto 11,26,800 equity shares in the issued and paid-up share capital of
Sequent.



(d)

Post Scheme Capital Structure:

No shares of the Applicant Company are being issued, transferred or cancelled pursuant to the Scheme. Therefore, there
is no change in the capital structure pursuant to effectiveness of the Scheme.

Details of the Promoters and Directors along with their addresses:

The details of the promoters of the Applicant Company as on September 30, 2017 are as set forth below:

S.No | Name of the Promoter Address
Promoters
1. Arun Kumar Pillai E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082
2. K R Ravishankar No.1, Serenity Park, Sarjapur Road, Kaikondranahalli Village, Carmelram
Post, Bangalore - 560 035
Promoter Group
3. Aditya Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082
4, Deepa Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082
5. Hemalatha Pillai ‘Karuna; Kalkere, Opp. Union Bank Staff College, BG Road, Bangalore —
560 083
6. Krishna Kumar Nair B-2501, Palm Beach Residency, Amey CHS, Palm Beach Road, Sector 4,
Nerul, Navi Mumbai — 400 706
7. Padmakumar Karunakaran Pillai D 1002, Tower 1, Adarsh Palm Retreat, Outer Ring Road, Devarabeesana
Halli, Bangalore — 560 103
8. Rajitha Gopalakrishnan 7 B, Dover Court, Sree Kandath Road, Ravipuram, Cochin - 682 016
9. Sajitha Pillai ‘Karuna; Surabhi Road , Pulamon.P.O, Kottarakkara, Kerala - 691 531
10. Tarini Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082
11. Vineetha Mohanakumar Pillai No 813, Sobha Dew Flower , Sarakki, Main Road, 1% Phase, J P Nagar,
Bangalore - 560078
12. Yalavarthy Usha Rani No.1, Serenity Park, Sarjapur Road, Kaikondranahalli Village, Carmelram
Post, Bangalore - 560 035
13. Agnus Capital LLP No. 1. Serenity Park, Sarjapur Road, Kaikondranalli Village, Carmelram
P.O., Bangalore - 560 035
14. Agnus Holdings Pvt Ltd 301, 3 Floor,'Dosti Pinnacle] Plot No. E7, Road No. 22, Wagle Indl. Estate,
Thane (W) - 400 604
15. Chayadeep Properties Private Ltd 301, 3 Floor, ‘Dosti Pinnacle; Plot No. E7, road No. 22, Wagle Indl. Estate,
Thane (W) - 400 604
16. Chayadeep Ventures LLP No 1. Serenity Park, Sarjapur Road, Kaikondranahalli Villag E, Carmelram
Post Bangalore - 560 035
17. Devicam Captial LLP Star 2, Opp. IIMB, Bilekahalli, Bannerghatta Road, Bangalore - 560 076
18. Pronomz Ventures LLP Star 2, Opp. lIMB, Bilekahalli, Bannerghatta Road, Bangalore - 560 076
The Applicant Company has 7 (seven) directors as on September 30, 2017, mentioned as under. The details of such
directors are set forth below:
S. No. | Name of Director Designation Address
1. Gopakumar Gopalan Nair | Chairman & Independent C-002/003,Gokul Plaza, Thakur Complex,
(DIN: 00092637) Director Kandivali (East) Mumbai - 400 101
2. Narendra Mairpady Independent Director Door No. 8-125/16,Sumati Sadan,
(DIN: 00536905) Dattanagar,Padavu Mangalore - 575 006
3. Kausalya Santhanam Independent Director #128/129, Phase-1 Royal Enclave, Srirampura,
(DIN: 06999168) Bangalore - 560 064
4, EC Rajakumar Konduru Non-Executive Director No 96/A, 7t Cross, 2" Main, 1 Block R M V 2
(DIN: 00044539) Stage Bangalore - 560 094
5. Shankarlal Srisrimal Non-Executive Director No.2, Jagadeswaran Street T. Nagar
Devendrakumar Chennai-600 017
(DIN: 00050440)




S. No. | Name of Director Designation Address

6. Manish Gupta Managing Director and Chief 401, Nirman Palace - E, Pump House
(DIN: 06805265) Executive Officer Andheri (East) Mumbai - 400 093

7. Sharat Pandu Rang Joint Managing Director 8-7-193/47, Dwarakamai Pv Enclave Wesley
Narasapur Teachers Colony, Old Bowenpally
(DIN: 02808651) Hyderabad - 500 011

(e) Thedate ofthe board meeting of the Applicant Company at which the Scheme was approved by the board of directors
including the name of the directors who voted in favour of the resolution, who voted against the resolution and who
did not vote or participate on such resolution:

Details of the Directors who voted on the resolution passed on March 20, 2017 are as follows:

Sr. Names of the Directors as on March 20, 2017 Voted in favor/ against/ abstain
No.

1. Gopakumar Gopalan Nair Favour

2. Narendra Mairpady Favour

3. Kausalya Santhanam Favour

4. EC Rajakumar Konduru Leave of Absence

5. Shankarlal Srisrimal Devendrakumar Favour

6. Manish Gupta Favour

7. Sharat Pandu Rang Narasapur Favour

(f) AsonNovember 17,2017, the Applicant Company has 486 (Four Hundred and Eighty Six) unsecured creditors and amount
due to such unsecured creditors is ¥ 988,164,295 (Rupees Ninety Eight Crores Eighty One Lakhs Sixty Four Thousand Two
Hundred and Ninety Five only).

(9) None of the Directors, the Key Managerial Personnel (as defined under the Act and rules formed thereunder) of SeQuent
(as defined under the Act and rules formed thereunder) have any interests, financial or otherwise in the Scheme, except
to the extent of their respective shareholding in the Applicant Company, Strides and Solara. The effect of the Scheme
on the material interests of the directors and Key Managerial Personnel and their respective relatives, is not any different
from the effect on other shareholders of the Applicant Company. The details of the shareholding of directors and Key
Managerial Personnel and their relatives as on September 30, 2017 is as follows:

S.No | Name No. of Shares held No. of shares held | No. of shares held in
in Strides in the Applicant Solara
Company
1. Gopakumar Gopalan Nair Nil 116,740 Nil
(0.0479%)
2. Narendra Mairpady Nil Nil Nil
3. Kausalya Santhanam Nil Nil Nil
4. EC Rajakumar Konduru Nil Nil Nil
5. Shankarlal Srisrimal Devendrakumar 3,243,133 Nil Nil
and his relatives (3.6239%)
6. Manish Gupta 120 130,000 Nil
(0.0001%) (0.5333%)
7. Sharat Pandu Rang Narasapur Nil 70,000 Nil
(0.0287%)
Tushar Mistry Nil Nil Nil
Krupesh Mehta Nil 50 Nil
(0.0000%)




(h) Disclosure about the effect of the Scheme on the following persons:

S.No | Category of Stakeholder Effect of the Scheme on Stakeholders

1. Shareholders The Applicant Company only has equity shareholders and does not have any
preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the
Demerged Undertaking 2 of the Applicant Company in Solara in terms of
this Scheme, Solara shall allot equity shares, credited as fully paid-up, to the
members of the Applicant Company, holding fully paid up equity shares in the
Applicant Company and whose names appear in the register of members of the
Applicant Company on a specific record date or to such of their respective heirs,
executors, administrators or other legal representative or other successors in
title as on the record date in the following manner:

“1 (one) fully paid up equity share of INR 10 (Rupees Ten only) each of Solara shall
be issued and allotted for every 25 (twenty Five) fully paid up equity shares of INR 2
(Rupees two only) each held in the Applicant Company.” (the “Share Entitlement
Ratio 2”)

The shares allotted to shareholders of the Applicant Company shall rank
pari passu in all respects with the then existing equity shares of Solara.

The Scheme is expected to have several benefits for the Applicant Company, as
indicated in the rationale to the Scheme, as set out above and is expected to be
in the best interests of the shareholders of the Applicant Company.

2. Promoters Like all the shareholders of the Applicant Company, the promoters of the
Applicant Company shall be allotted shares of Solara in accordance with the
Share Entitlement Ratio 2 set out in the Scheme.

Please refer to point (1) above for details regarding effect on the shareholders.
3. Non-Promoter Shareholders | Please refer to point (1) above for details regarding effect on the shareholders.

Key Managerial Personnel The key managerial personnel of the Applicant Company (“KMPs”) shall
continue as key managerial personnel of the Applicant Company after
effectiveness of the Scheme.

Such KMPs who are shareholders of the Applicant Company will be allotted
shares of Solara, like the other shareholders of the Applicant Company. Please
refer to point (i) above for details regarding effect on the shareholders.

Other than such allotment of shares, the KMPs are not affected pursuant to the
Scheme.

5. Employees On the Scheme becoming effective, all permanent employees of the Applicant
Company engaged in the Demerged Undertaking 2 in service on the Effective
Date (“Sequent Transferred Employees”) shall be deemed to have become
employees of Solara with effect from the Appointed Date (as defined in the
Scheme) or their respective joining date, whichever is later, without any break
in their service and on the basis of continuity of service, and the terms and
conditions of their employment with Solara shall not be less favorable than
those applicable to them with reference to their employment in the Applicant
Company on the Effective Date.

Further, on the Scheme becoming effective, insofar as the provident fund,
gratuity fund, superannuation fund or any other special fund or trusts, if any,
created or existing for the benefit of the staff and employees of the Applicant
Company (including Sequent Transferred Employees), such proportion of
the investments made in the funds and liabilities which are referable to the
Sequent Transferred Employees shall be transferred to the similar funds created
by Solara, or at the sole discretion of Solara, maintained as separate funds by

Solara.
6. Creditors The Scheme is expected to be in the best interest of the Applicant Company’s
creditors.
7. Depositors Not Applicable. The Applicant Company does not have any Depositors.
Debenture holders Not Applicable. The Applicant Company does not have any Debenture Holders.
9. Debenture trustee and Not Applicable

Deposit Trustee
(i) Disclosure about effect of the Scheme on material interests of directors, key managerial personnel, (KMP), debenture
trustee and other stakeholders:
Please refer to point no. (h) above for the effect of the Scheme on material interests of directors, key managerial personnel
(KMP), debenture trustee and other stakeholders.




(iv) Other Particulars of Strides as per Rule 6(3) of the Merger Rules.

(a)

(b)

(o]

(d)

Summary of the main objects as per the memorandum of association and main business carried on by Strides

Strides is a vertically integrated global pharmaceutical company headquartered in Bangalore. Strides has four business
verticals, viz,, regulated markets, emerging markets, institutional business and active pharmaceutical ingredients. Strides
has a global manufacturing foot print spread across three continents with nine manufacturing facilities and three
dedicated research and development facilities in India with global filing capabilities and a strong commercial footprint
across eighty five countries.

The main objects, inter alia, along with serial numbers as stated in the Memorandum of Association, are set out hereunder:
“Ill (A) MAIN OBJECTS TO BE PURSUED BY STRIDES ON ITS INCORPORATION ARE:

1. To carry on business in India and elsewhere as manufacturers, producers, processors, formulators, sellers, importers,
exporters, merchants, distributors, traders and dealers in proprietary medicine, common medical preparations,
drugs, chemicals and allied solvents, dyes, vitamin preparations, elixirs, drops, tonics, other liquid drugs and
medicines, injections tablets, capsules, lotions and ointments.

2. To carry on the business of preparing for sale or otherwise the formula and formulations for the manufacture of
pharmaceutical drugs and medicines, injections, capsules, lotions, patent and proprietary medicines, common
medicinal preparations, elixirs, drops, tonics, other liquid drugs and medicines, injections, tablets, lotions ointments,
antibiotics, hormones, liver extract, biological and non-biological and non-biological pharmaceutical tablets,
biological and non-biological capsules, tranquilizers vitamins and tonic preparations, medicated ointments,
hormone preparations, ayurvedic products, medicated powders, re-packed drugs, analgesics and antipyretic
preparations, anti-diarrhoeal preparations, diffestures anticholinergic preparations, antiasthmatic preparations,
opthalmic lotions and ointments, drugs, druggists as defined under the Drugs Act and Rules in all its branches”.

Details of change of name, registered office and objects of Strides during the last five years

Change of Name: The name of Strides was changed from “Strides Arcolab Limited”to “Strides Shasun Limited” with effect
from November 18, 2015 and a fresh certificate of incorporation was issued by the Registrar of Companies, Mumbai to
Strides pursuant to this change in name.

Change of Registered Office: NIL
Change of objects: NIL
Details of the capital structure of Strides including authorised, issued, subscribed and paid up share capital

The authorized, issued, subscribed and paid up share capital of Strides as at September 30, 2017 is as under:

Share Capital Amount (In3)
Authorized Share Capital
176,750,000 equity Shares of ¥ 10/- each 1,767,500,000
TOTAL 1,767,500,000
Issued, subscribed and paid-up Share Capital
89,493,006 equity Shares of ¥ 10/- each fully paid up* 894,930,060
TOTAL 894,930,060

* Strides has 391,097 outstanding employee stock options under the Existing Stock Option Schemes - Strides, the exercise of
which may result in an increase of upto 391,097 equity shares in the issued and paid-up share capital of Strides.

Post Scheme Capital Structure:

No shares of Strides are being issued, transferred or cancelled pursuant to the Scheme. Therefore, there is no change in
the capital structure pursuant to the effectiveness of the Scheme.

Details of the Promoters and Directors along with their addresses

The details of the promoters of Strides as on September 30, 2017 are as set forth below:

S.No. | Name of the Promoter Address

Promoter

1. Arunkumar Pillai E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082

2. K R Ravishankar No.1, Serenity Park, Sarjapur Road, Kaikondranahalli Village, Carmelram
Post, Bangalore - 560 035

3. Abhaya Kumar No. 27, Mylai Renganathan Street, T.Nagar, Chennai - 600 017

4. Vimal Kumar S No. 14, Krishna Rao Street, T. Nagar Chennai - 600 017

5. Devendra Kumar S No. 2, Jadieswaran Street, T.Nagar Chennai - 600 017

6. Pronomz Ventures LLP Star 2, Opp. lIMB, Bilekahalli, Bannerghatta Road, Bangalore - 560 076
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S.No. | Name of the Promoter Address

Promoter Group

7. Aditya Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082

8. Chaitanya D No. 2, Jagadieswaran Street, T.Nagar Chennai - 600 017

9. Deepa Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082

10. Deepak Abhaya Kumar 27, Mylai Renganathan Street, T.Nagar, Chennai - 600 017

11. Gayatri Nair B Wing , 2501, Palm Beach Residency, Amey CHS, Palm Beach Road,
Sector 4, Nerul, Navi Mumbai — 400706.

12. Hemalatha Pillai ‘Karuna; Kalkere, Opp. Union Bank Staff College, BG Road,
Bangalore - 560 083

13. JatinV No. 14, Krishna Rao Street, T. Nagar, Chennai — 600 017

14. Jitesh D No. 2, Jagadieswaran Street, T.Nagar Chennai - 600 017

15. K R Lakshmi No. 4019, 6™ Cross, 7" Block, Jayanagar, Bangalore - 560 082

16. Lakshmi Gopalakrishnan 7 B Dover Court, Sreekandath Road, Ravipuram, Cochin - 682016

17. LeelaV No. 14, Krishna Rao Street, T.Nagar Chennai - 600 017

18. Mayur Abhaya No.27, Mylai Renganathan Street, T.Nagar, Chennai - 600 017

19. Monisha Nitin No.14, Krishna Rao Street, T.Nagar Chennai - 600 017

20. Nitin KumarV No.14, Krishna Rao Street, T.Nagar Chennai - 600 017

21. Padmakumar Karunakaran Pillai | D 1002, Tower 1, Adarsh Palm Retreat, Outer Ring Road, Devarabeesana
Halli, Bangalore — 560 103

22. Pooja Jitesh No. 2, jagadieswaran Street, T. Nagar Chennai - 600 017

23. Purushothaman Pillai G ‘Karuna; Kalkere, Opp. Union Bank Staff College, BG Road,
Bangalore — 560 083

24, Rahul Nair B Wing, 2501, Palm Beach Residency, Amey CHS, Palm Beach Road, Sector
4, Nerul, Navi Mumbai — 400706.

25. Rajeswari Amma ‘Karuna’ Opp. Union Bank Staff College, Kalkere, Bannerghatta Road,
Bangalore - 560 076.

26. Rajitha Gopalakrishnan 7 B, Dover Court, Sree Kandath Road, Ravipuram, Cochin - 682 016

27. Rupali Jatin No. 14, Krishna Rao Street, T. Nagar Chennai - 600 017

28. Sajitha Pillai ‘Karuna’, Surabhi Road , Pulamon.P.O, Kottarakkara, Kerala - 691 531

29. Sajjan D No. 2, Jagadieswaran Street, T. Nagar Chennai - 600 017

30. Suchi Chaitanya Srisrimal No. 2, Jagadieswaran Street, T. Nagar Chennai - 600 017

31. Tarini Arun Kumar E- 102, Adarsh Gardens, Jayanagar, 8" Block, Bangalore- 560082

32. Taru Mayur No. 27, Mylai Renganathan Street, T. Nagar, Chennai - 600 017

33. Usha A No. 27, Mylai Renganathan Street, T. Nagar, Chennai - 600 017

34, Vineetha Mohanakumar Pillai No 813, Sobha Dew Flower, Sarakki, Main Road, 1% Phase,
J P Nagar, Bangalore - 560078

35. Abhaya Kumar S - HUF No. 27, Mylai Renganathan Street, T.Nagar, Chennai - 600 017

36. V. Jatin - HUF No. 14, Krishna Rao Street, T. Nagar, Chennai — 600 017

37. V. Nitin Kumar - HUF No. 14, Krishna Rao Street, T. Nagar, Chennai — 600 017

38. Vimal Kumar S - HUF No. 14, Krishna Rao Street, T. Nagar Chennai - 600 017

39. Agnus Capital LLP No. 1. Serenity Park, Sarjapur Road, Kaikondranalli Village, Carmelram P.O.,
Bangalore - 560 035

40. Agnus Holdings Pvt Ltd 301, 3" Floor, ‘Dosti Pinnacle] Plot No. E7, Road No. 22, Wagle Indl.
Estate, Thane West — 400 604

41. Chayadeep Properties Pvt Ltd 301, 3" Floor, ‘Dosti Pinnacle] Plot No. E7, road No. 22, Wagle Indl.
Estate, Thane West — 400 604

42. Sequent Scientific Ltd 301, 3" Floor, ‘Dosti Pinnacle) Plot No. E7, Road No. 22,
Wagle Industrial Estate, Thane West — 400604

43. Triumph Venture Holdings LLP | No 1. Serenity Park, Sarjapur Road, Kaikondranahalli Village, Carmelram
P.O., Bangalore - 560 035

44, Ambemata Securities Star 1, 2" floor, Opp. IIMB, Bilekahalli, Bannerghatta Road,
Bangalore - 560 076

45. Devendra Estates Pvt Ltd No. 36, Melony Road Prabhakara Apts 2" Floor, T. Nagar
Chennai - 600017




(e)

(f)

(9)

Management Services LLP

S.No. | Name of the Promoter Address
46. Devendra Estates LLP No. 36, Prabakaran Apartments, Flat No 4, 2" Floor Melony Road, T Nagar
Chennai, Tamilnadu - 600 017
47. Shasun Leasing and Finance (P) | No. 36, Melony Road Prabhakara Apts 2" Floor, T. Nagar
Ltd Chennai - 600017
48. Abusha Investment & No 27, Mylai Ranganathan Street, T Nagar, Chennai - 600 017

Strides has 8 (eight) directors as on September 30, 2017, mentioned as under. The details of such directors are set forth

(DIN: 07803242)

below:

S.No. | Name of Director Designation Address

1. Arun Kumar Pillai Founder and Non-Executive | E- 102, Adarsh Gardens, Jayanagar,
(DIN: 00084845) Chairman of the Board 8t Block, Bangalore — 560 082

2. Deepak Calian Vaidya Non-Executive Director Suraj, 249 / 251 Walkeshwar Road
(DIN: 00337276) Mumbai - 400 006

3. Sridhar Srinivasan Independent Director D-905, Ashok Towers, Dr. S S Road,
(DIN: 00004272) Parel Mumbai - 400 012

4, Bharat Dhirajlal Shah Independent Director Flat No. 21, Hill Park Building No. 2 A G Bell
(DIN: 00136969) Marg, Malabar Hill, Mumbai - 400 006

5. Homi Rustam Khusrokhan Independent Director 302 Daisylea, Off Mt. Pleasant Road,
(DIN: 00005085) Malabar Hill, Mumbai - 400 006

6. Sangita Reddy Independent Director 8-2-674/B212 Road No.13, Banjara Hills,
(DIN: 00006285) Hyderabad - 500 034

7. Shashank Sinha Managing Director 310, The Magnolias, DIf Golf Links DLf Phase-V
(DIN: 02544431) Gurgaon - 122 009

8. Badree Komandur Executive Director, Finance | No. 235, 6B Cross, 3 Main, Sundaramshetty

Nagar Vijaya Bank Layout, Bilekahalli, Bangalore
-560076

The date of the board meeting of Strides at which the Scheme was approved by the board of directors including the
name of the directors who voted in favour of the resolution, who voted against the resolution and who did not vote or
participate on such resolution:

Details of the Directors and their votes for the resolution passed on March 20, 2017 are as follows:

S. No. | Names of the Director of the Company as on March 20, 2017 Voted in favour/ against/ abstain
1. Deepak Calian Vaidya Favour

2. Sridhar Srinivasan Favour

3. Bharat Dhirajlal Shah Favour

4, PM Thampi * Favour

5. M.R Umarji * Favour

6. Abhaya Kumar * Favour

7. Sangita Reddy Favour

(attended through audio conference)

8. A K. Nair * Leave of Absence

9. Arun Kumar Pillai Leave of Absence

* Resigned from the Board of Directors effective May 18, 2017

As on November 17, 2017, Strides has 2,325 (Two Thousand Three Hundred and Twenty Five only) unsecured creditors
and amount due to such unsecured creditors is % 2,523,718,622 (Rupees Two Fifty Two Crores Thirty Seven Lakhs Eighteen
Thousand Six Hundred and Twenty Two only).

None of the Directors, the Key Managerial Personnel (as defined under the Act and rules formed thereunder) of Strides
(as defined under the Act and rules formed thereunder) have any interests, financial or otherwise in the Scheme except
to the extent of their respective shareholding in Strides, the Applicant Company Strides and Solara. The effect of the
Scheme on the material interests of the Directors and Key Managerial Personnel is not any different from the effect
on other shareholders of the Applicant Company and/or Strides. The details of the shareholding of directors and
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(h)

Key Managerial Personnel and their respective relatives as on September 30, 2017 is as follows:

S.No | Name No. of shares held in No. of shares and No. of Shares and
Strides percentage held in percentage held in
Applicant Company Solara
1. Arun Kumar Pillai 2,021,055 27,899,965 Nil
and his relatives (2.2583%) (11.4468%)
2. Deepak Calian Vaidya 184,647 245,732 Nil
and his relatives (0.2063%) (0.1008%)
3. Sridhar Srinivasan 48,750 Nil Nil
(0.0545%)
4. Bharat Dhirajlal Shah 30,000 169,820 Nil
and his relatives (0.0335%) (0.0696%)
Sangita Reddy Nil Nil Nil
6. Homi Rustam Khusrokhan Nil Nil Nil
Shashank Sinha 21,603 Nil Nil
(0.0241%)
Badree Komandur Nil Nil Nil
9. . 100 250 1%
Manjula Ramamurthy (0.0001%) (0.0001%) (0.0100%)

* Share held as nominee shareholder of Strides

Disclosure about the effect of the Scheme on the following persons:

S.No

Category of
Stakeholder

Effect of the Scheme

Shareholders

Strides has only equity shareholders and does not have any preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 1 of Strides in Solara in terms of this Scheme, Solara shall allot equity shares,
credited as fully paid-up, to the members of Strides, holding fully paid up equity shares in
Strides and whose names appear in the register of members of Strides on a specific record
date orto such of their respective heirs, executors, administrators or other legal representative
or other successors in title as on the record date in the following manner:

“1 (one) fully paid up equity share of X 10 (Rupees Ten only) each of Solara shall be issued and
allotted for every 6 (six) fully paid up equity shares of% 10 (Rupees Ten only) each held in Strides.”
(the “Share Entitlement Ratio 1”)

The shares allotted to shareholders of Strides shall rank pari passu in all respects with the
then existing equity shares of Solara.

The Scheme is expected to have several benefits for Strides, as indicated in the rationale to
the Scheme, as set out above and is expected to be in the best interests of the shareholders
of Strides.

Promoters

Like all the shareholders of Strides, the promoters of Strides (including the Applicant
Company) shall be allotted shares of Solara in accordance with the Share Entitlement Ratio
1 set out in the Scheme.

Please refer to point (A) above for details regarding effect on the shareholders.

Non-Promoter
Shareholders

Please refer to point (A) above for details regarding effect on the shareholders.

Key Managerial
Personnel
(“KMPs”)

The KMPs of Strides shall continue as key managerial personnel of Strides after effectiveness
of the Scheme.

Such KMPs who are shareholders of Strides will be allotted shares of Solara, like the other
shareholders of Strides. Please refer to point (A) above for details regarding effect on the
shareholders.

Other than such allotment of shares, the KMPs are not affected pursuant to the Scheme.




(i)

S.No | Category of Effect of the Scheme
Stakeholder

5. Employees On the Scheme becoming effective, all permanent employees of Strides engaged in the
Demerged Undertaking 1in service on the Effective Date (“Strides Transferred Employees”)
shall be deemed to have become employees of Solara with effect from the Appointed Date
(as defined in the Scheme) or their respective joining date, whichever is later, without any
break in their service and on the basis of continuity of service, and the terms and conditions
of their employment with Solara shall not be less favorable than those applicable to them
with reference to their employment in Strides on the Effective Date.

Further, on the Scheme becoming effective, insofar as the provident fund, gratuity fund,
superannuation fund or any other special fund or trusts, if any, created or existing for the
benefit of the staff and employees of Strides (including Strides Transferred Employees), such
proportion of the investments made in the funds and liabilities which are referable to the
Strides Transferred Employees shall be transferred to the similar funds created by Solara, or
at the sole discretion of Solara, maintained as separate funds by Solara.

Creditors The Scheme is expected to be in the best interest of Strides’ creditors.
7. Depositors Not Applicable. Strides does not have any Depositors.
Debenture Not Applicable. Strides does not have any Debenture Holders.
holders
9. Debenture Not Applicable.

trustee and
Deposit Trustee

Disclosure about effect of the Scheme on material interests of directors, key managerial personnel (KMP), debenture
trustee and other stakeholders:

Please refer to point no. (h) above for the effect of the Scheme on material interests of directors, key managerial personnel
(KMP), debenture trustee and other stakeholders.

(v) Other Particulars of Solara as per Rule 6(3) of the Merger Rules

(a)

(b)

Summary of the main objects as per the memorandum of association and main business carried on by Solara

Solara has been incorporated with the object of, inter alia, undertaking the business of manufacturing, production,
processing, formulating, sale, import, export, merchandising, distributing, trading of and dealing in active pharmaceutical
ingredients. The main objects, inter alia, along with serial numbers as stated in the Memorandum of Association, are set
out hereunder:

“3(A)

1. To carry on business in India and outside India as manufacturers, producers, processors, formulators, sellers, importers,
exporters, merchants, distributors, traders and dealers in proprietary medicine, common medical preparations, active
pharmaceutical ingredients, intermediates, synthetic drugs, vitamins, antibiotics, biological products, food stuffs for
human & animal use, topicals, injections, tablets, capsules, pharmaceutical drugs and medicines, patent and proprietary
medicines, hormones, liver extract, biological and non-biological pharmaceutical tablets and capsules, tranquilizers,
ayurvedic products, medicated powders, re-packed drugs, analgesics and antipyretic preparations, anti- diarrhoeal
preparations, anti-cholinergic preparations, anti-asthmatic preparations as defined under the Drugs Act and Rules in all
its branches.

2. Tocarry on the business of preparing for sale or otherwise the formula and formulations for the manufacture in respect of
one or more of the above products.

3. Tocarry on scientific and industrial research and development in respect of one or more of the above products.

4. Tocarry on contract research and contract manufacturing activities in the field of pharmaceuticals, chemicals, bulk drugs
and intermediates.

5. To develop and/ or acquire, the technology design, manufacture, construct, erect, operate and maintain the plant,
machinery equipment and works capable of producing the aforesaid items; and to establish well equipped laboratory/
R&D Centre and carry on analytical experiments, Research & Development and other work’.

Details of change of name, registered office and objects of Solara during the last five years

Change of Name: Solara was incorporated on February 23, 2017 as “SSL Pharma Sciences Limited” in the State of
Maharashtra under the provisions of the Act. Thereafter, its name was changed to “Solara Active Pharma Sciences Limited”
and a fresh certificate of incorporation was issued by the Registrar of Companies - Maharashtra on March 25, 2017.

Change of Registered Office: Nil
Change of objects: Nil



(©)

(d

(e)

(f)
(9)

Details of the capital structure of Solara including authorised, issued, subscribed and paid up share capital

The share capital structure of Solara as on September 30, 2017, is as under:

Share Capital Amount (In3)
Authorized Share Capital
10,000 equity shares of ¥ 10 each 100,000
TOTAL 100,000
Issued, subscribed and paid-up Share Capital
10,000 equity shares of ¥ 10 each, fully paid up 100,000
TOTAL 100,000

Post Scheme Capital Structure:

Upon the coming into effect of the Scheme, shares will be issued by Solara to the equity shareholders of Strides and the
Applicant Company in accordance with the Share Entitlement Ratio 1 and Share Entitlement Ratio 2 respectively. Further,
the existing shareholding of Strides in Solara shall stand cancelled without any further act or deed immediately following
the issuance of shares by Solara to the shareholders of Strides and the Applicant Company pursuant to the Scheme.
Lastly, the authorised share capital of Solara will be increased to ¥ 300,000,000 (Rupees Three Hundred Million only)
divided into 30,000,000 (thirty million) equity share of ¥ 10 (Rupees Ten only) each, in accordance with the provisions of
the Act, pursuant to the Scheme. There shall be no change in the shareholding pattern or control in Solara between the
record date and the listing which may affect the status of approvals received from the Stock Exchanges, other than as
provided in the Scheme . Post issue shareholding pattern is enclosed as Annexure 10.

Details of the Promoters and Directors along with their addresses
The entire share capital of Solara as on September 30,2017 is held by Strides Shasun Limited and its nominee shareholders.

Solara has 3 (three) directors as on September 30, 2017, mentioned as under. The details of such directors are set forth
below:

S.No. | Name of Director Designation Address

1. Subramaniam Hariharan Director F1 Block 1, Jains Ashreya Phase Il, K.K. Gardens
(DIN: 05297969) Ivembuli Amman Koil Street, West K.K. Na Gar

Chennai - 600 078

2. Devendra Jitesh Director No.2, Jagadeeswaran Road T. Nagar,
(DIN: 06469234) Chennai- 600017

3. Dr. Sathyanarayan Papnna Director #777, Sri Chakra, G Floor, 13 Cross, 23 Main
(DIN: 07676060) JP Nagar 2 Phase Bangalore - 560 078

The date of the board meeting of Solara at which the Scheme was approved by the board of directors including the
name of the directors who voted in favour of the resolution, who voted against the resolution and who did not or
participate on such resolution:

Details of Directors of Solara who voted on the resolution passed on March 20, 2017 are as follows:

S. No. | Names of the Directors as on March 20, 2017 Voted in favor/ against/ Abstain
1. Subramaniam Hariharan Favour

2. Dr. Sathyanarayan Papnna Favour

3. Devendra Jitesh Leave of Absence

As on November 17, 2017, Strides is the only unsecured Creditor with outstanding amount of INR 39.82 Crores.

None of the Directors, the Key Managerial Personnel (as defined under the Act and rules formed thereunder) of Solara
(as defined under the Act and rules formed thereunder) have any interests, financial or otherwise in the Scheme, except
to the extent of their respective shareholding in the Applicant Company, Strides and Solara. Solara does not have any
debenture trustees. The effect of the Scheme on the material interests of the directors and Key Managerial Personnel and
their respective relatives, is not any different from the effect on other shareholders of Solara, Strides and/or the Applicant
Company.



The details of the shareholding of directors and Key Managerial Personnel and their relatives as on September 30,2017 is

as follows:
S.No | Name No. of shares held in | No. of Shares held No. of Shares held
Strides in the Applicant in Solara
Company
1. Subramaniam Hariharan 6,010 375 1*
(0.0067%) (0.0001%) (0.01%)
2. Devendra Jitesh 3,243,133 Nil 1%
and his relatives (3.6239%) (0.01%)
3. Sathyanarayan Papnna 5,250 Nil 1*
(0.0059%) (0.01%)

* Share held as nominee shareholder of Strides.

and other stakeholders:

(h) Disclosure about effect of the Scheme on material interests of directors, key managerial personnel, debenture trustee

Disclosure about the effect of the Scheme on the following persons:

S.No | Category of | Effect of the Scheme on Stakeholders
Stakeholder
1. Shareholders Solara is a wholly owned subsidiary of Strides and only has equity shareholders and

does not have any preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 1 of Strides in Solara in terms of this Scheme, Solara shall allot equity shares,
credited as fully paid-up, to the members of Strides, holding fully paid up equity shares
in Strides and whose names appear in the register of members of Strides on a specific
record date or to such of their respective heirs, executors, administrators or other legal
representative or other successors in title as on the record date in the following manner:

“1 (one) fully paid up equity share of X 10 (Rupees Ten only) each of Solara shall be issued
and allotted for every 6 (six) fully paid up equity shares ofZ 10 (Rupees Ten only) each held in
Strides.” (the “Share Entitlement Ratio 1”)

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 2 of the Applicant Company in Solara in terms of this Scheme, Solara shall
allot equity shares, credited as fully paid-up, to the members of the Applicant Company,
holding fully paid up equity shares in the Applicant Company and whose names appear
in the register of members of the Applicant Company on a specific record date or to
such of their respective heirs, executors, administrators or other legal representative or
other successors in title as on the record date in the following manner:

“1 (one) fully paid up equity Share of X 10 (Rupees Ten only) each of Solara shall be issued
and allotted for every 25 (twenty five) fully paid up equity shares of X 2 (Rupees Two only)
each held in the Applicant Company” (the “Share Entitlement Ratio 2”)

The shares allotted to shareholders of the Applicant Company and Strides by Solara as
set out above shall rank pari passu in all respects with the then existing equity shares
of Solara.

The existing shareholding of Strides in Solara shall stand cancelled without any further
act or deed immediately following the issuance of shares by Solara to the shareholders
of Strides and the Applicant Company pursuant to and in accordance with provisions
of the Scheme.

Further, the authorised share capital of Solara will be increased to ¥ 300,000,000 (Rupees
Three Hundred Million only) divided into 30,000,000 (thirty million) equity share of 3 10
(Rupees Ten only) each, in accordance with the provisions of the Act, pursuant to the
Scheme.

Pursuant to the Scheme, the shares of Solara are proposed to be listed on BSE and NSE.

The Scheme is expected to have several benefits for Solara, as indicated in the rationale
to the Scheme, as set out above and is expected to be in the best interests of the
shareholders of Solara.




S.No | Category of | Effect of the Scheme on Stakeholders
Stakeholder
2. Promoters Solara is a wholly owned subsidiary of Strides.
Upon effectiveness of the Scheme, the existing shareholding of Strides in Solara shall
stand cancelled without any further act or deed, immediately following the issuance of
shares by Solara to the shareholders of the Applicant Company and Strides.
However, the identified promoters of Strides and the Applicant Company who will
become promoters of Solara shall, like all the shareholders of Strides and the Applicant
Company, be allotted shares of Solara in accordance with Share Entitlement Ratio 1 and
Share Entitlement Ratio 2 as set out in the Scheme. Please refer to point (A) above for
details regarding effect on the shareholders.
3. Non-Promoter Please refer to point (A) above for details regarding effect on the shareholders.
Shareholders
4. Key Managerial Solara does not have any KMPs.
Personnel (“KMPs")
5. Employees Currently Solara does not have any employees on its rolls.
However, as part of the Scheme identified employees of Strides and the Applicant
Company shall be transferred to Solara on effectiveness of the Scheme.
6. Creditors The scheme is expected to be in the best interest of Solara’s creditors.
7. Depositors Not Applicable
8. Debenture Holders | Not Applicable
9. Deposit Trustee and | Not Applicable
Debenture Trustee

(vi) Other details regarding the Scheme required as per Rule 6(3) of the Merger Rules

(a)

Relationship between the Applicant Company, Strides and Solara:

Mr. Arun Kumar, Mr. K.R. Ravishankar and Pronomz Ventures LLP are common promoters of both the Applicant Company
and Strides. On effectiveness of the Scheme, Mr. Arun Kumar, Mr. K.R. Ravishankar and Pronomz Ventures LLP will also

become one of the promoters of Solara.

Details of their shareholding in the companies is as set out below:

S.No. | Name of company Arun Kumar K.R. Ravishankar Pronomz
Pre Scheme
1. Strides 6,70,797 12,55,593 1,26,65,000
(0.75%) (1.40%) (14.15%)
2. Applicant Company 2,33,99,965 2,78,99,930 2,30,32,560
(9.60%) (11.45%) (9.45%)
3. Solara - - -
Post Scheme
1. Strides 6,70,797 12,55,593 1,26,65,000
(0.75%) (1.40%) (14.15%)
2. Applicant Company 2,33,99,965 2,78,99,930 2,30,32,560
(9.60%) (11.45%) (9.45%)
3. Solara 10,47,798 13,25,263 30,32,136
(4.25%) (5.37%) (12.29%)

Note: Shareholding of Applicant Company and Strides as on September 30, 2017.

Solara is a wholly owned subsidiary of Strides. However, in terms of Clause 7 of the Scheme, upon effectiveness of the
Scheme, the existing shareholding of Strides will be cancelled pursuant to a reduction of capital of Solara.

The Applicant Company is one of the promoters of Strides and holds 3.70% of the paid up capital.
(b) Appointed Date, Effective Date, Record Date and Share Exchange Ratio:

Appointed Date: The appointed date for the Scheme is the opening of business on 1 October 2017 or such other date as
the NCLT may direct/ allow.
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(o]

(d)

(e)

(f)

Effective Date: The Effective Date means the last of the dates on which all the conditions and matters referred to in
Clause 30 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in accordance with the Scheme.

Record Date: The record date means a mutually agreed date to be fixed by the Boards of the Applicant Company and
Strides for the purposes of determining the equity shareholders of the Applicant Company and Strides respectively to
whom shares would be issued and allotted in accordance with Clauses 6 and 17 of the Scheme.

Consideration for the demerger of the Demerged Undertaking 1 and Share Entitlement Ratio:

The Scheme provides that upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 1 of Strides in Solara in terms of the Scheme, Solara shall allot equity shares, credited as fully paid-up,
to the members of Strides, holding fully paid up equity shares in Strides and whose names appear in the register of
members of Strides on the relevant record date or to such of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the record date in accordance with Share Entitlement Ratio 1.

Consideration for the demerger of the Demerged Undertaking 2 and Share Entitlement Ratio:

Upon the Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 2 in Solara in terms
of the Scheme, Solara shall allot equity shares, credited as fully paid-up, to the members of the Applicant Company,
holding fully paid up equity shares in the Applicant Company and whose names appear in the register of members of the
Applicant Company as on the relevant record date or to such of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the record date in accordance with Share Entitlement Ratio 2.

Summary of the Valuation Report

Joint Valuation Report dated March 20, 2017 was issued by S.R. Batliboi & Co. LLP, Chartered Accountants (appointed by
Strides) and Price Waterhouse & Co., LLP, Chartered Accountants (appointed by the Applicant Company), supplemented
by the letters dated April 25, 2017 and June 20, 2017 issued by Price Waterhouse & Co., LLP, Chartered Accountants
describing inter alia the methodology adopted by them in arriving at the valuation of the Commodity APl Business
and including the share entitlement ratio and setting out details of computation of fair share entitlement ratios for the
proposed demerger of Commodity API Business of Strides and Human API Business of the Applicant Company into Solara
(collectively, the “Valuation Report”).

For the purpose of arriving at the share entitlement ratio, the Valuation Report was obtained in terms of the SEBI Scheme
Circular, circular no. LIST/COMP/02/2017-18 dated May 29, 2017 issued by BSE and circular no. NSE/CML/2017/12 dated
June 1,2017 issued by NSE.

The valuers have considered Comparable Companies Quoted Multiples Method (“CCM”), Discounted Cash Flows Method
("DCF”) and Net Asset Value Method (“NAV”) for determining the relative value of the businesses in order to arrive at the
share entitlement ratios for the Scheme which have been considered in the present case.

However, considering the nature of the transactions contemplated in the Scheme, the valuers are of the opinion that
NAV Method is of limited relevance and have based their valuation on CCM and DCF methods, by assigning appropriate
weightages.

The share entitlement ratios have been arrived at on the basis of a relative equity valuation of the businesses based on
the methodologies explained in the Valuation Report and various qualitative factors relevant to each business.

The recommendation of the share entitlement ratio has been approved by the Board of the Applicant Company, Audit
Committee of the Applicant Company, board of directors of Strides, audit committee of Strides and board of directors of
Solara.

A Fairness Opinion dated March 20, 2017 was issued by Keynote Corporate Services Limited, a SEBI Registered Merchant
Banker, explaining the rationale for its opinion as to the fairness of the share entitlement ratio from a financial point of
view.

Detail of capital restructuring

Pursuant to the Scheme, Solara shall issue equity shares to the shareholders of the Applicant Company and Strides, as
on the respective Record Dates, in accordance with the Share Entitlement Ratio 1 and Share Entitlement Ratio 2. Further,
the existing shareholding of Strides in Solara shall stand cancelled without any further act or deed immediately following
the issuance of shares by Solara to the shareholders of Strides and the Applicant Company pursuant to the Scheme and
accordingly, Solara’s share capital will stand reduced to the extent of cancellation of Strides’ shareholding in the same.
There shall be no change in the shareholding pattern or control in Solara between the Record Date and the listing which
may affect the status of approvals received from the Stock Exchanges, other than as provided in the Scheme. Further,
the securities premium account of Strides and the Applicant Company shall be reduced to the extent as required under
Clause 8.3 and 19.3 of the Scheme respectively.

Detail of debt restructuring:
There shall be no debt restructuring of Strides, the Applicant Company or Solara pursuant to the Scheme.

Rationale of the Scheme of Arrangement, and the benefit of the Scheme of Arrangement as perceived by the Board of
Directors of the Applicant Company
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(9)

(h)

(i)

(k)

A. The Commodity API Business and Human API Business, being “B2B" businesses, require a differentiated strategy and
direction to grow and deliver value.

B. Segregation of the Commodity API Business from the other core “B2C" businesses of Strides will allow concentrated
focus by Solara management on the Commodity API Business and Strides’ management on its other core B2C
businesses.

C. Segregation of the Human API Business from the animal healthcare business of the Applicant Company will allow
concentrated focus by Solara management on the Human API Business and the Applicant Company management
on the animal healthcare business.

D. The unbundling of Commodity APl Business and Human API Business and consolidation into Solara will create an
active pharmaceutical ingredients company in India with critical size, and is expected to unlock value by enabling
the business activities to be carried out with greater focus and specialization for sustained growth.

E. The demergers are expected to enhance shareholder value for shareholders of both the Applicant Company and
Strides.

F.  The Scheme is expected to be in the best interests of the shareholders, employees and the creditors of each of the
Applicant Company, Strides and Solara.

The financial position of the Applicant Company will not be adversely affected by the Scheme. The Applicant Company
will be able to meet and pay its debts as and when they arise and become due in the ordinary course of business. The
rights and interests of the members and the creditors (secured and unsecured) of the Applicant Company will not be
prejudiced by the Scheme.

No investigation or proceedings have been instituted or are pending in relation to the Applicant Company, Strides and
Solara under the Act.

The pre-Scheme and post-Scheme shareholding patterns of the Applicant Company as on September 30, 2017 are
attached at Annexure 10.

Details of availability of the following documents for obtaining extracts from or making or obtaining copies

The following documents will be available for obtaining extract from or for making or obtaining copies of or for inspection
by the members and creditors of the Applicant Company at its Registered Office at 301, 3" Floor, Dosti Pinnacle, Plot No.
E7 Road No. 22, Wagle Industrial Estate, Thane West - 400 604, Maharashtra between 10:00 a.m. to 1:00 p.m. on any
working day up to the date of the Meeting:

A. Certified copy of the orders passed by the Mumbai Bench of the NCLT in 878 of 2017, dated November 17, 2017
directing the Applicant Company, Strides and Solara separately, to convene the respective Tribunal convened
meetings;

B. Copy of the Scheme;
C. Copies of the Memorandum of Association and Articles of Association of the Applicant Company, Strides and Solara;

Copies of the latest audited financial statements of the Applicant Company, Strides and Solara including consolidated
financial statements;

E. Register of Directors’ Shareholding of the Applicant Company, Strides and Solara;

F.  Copy of the Fairness Opinion Report dated March 20, 2017 issued by Keynote Corporate Services Limited, a SEBI
Registered Merchant Banker.

G. Joint Valuation Report;

H. Complaint Reports;

I.  Copy of the respective Audit Committee Reports dated March 20, 2017 of the Applicant Company and Strides;
J. Observation Letters issued by Stock Exchanges;

K. The certificates issued by Auditors of the Applicant Company, Strides and Solara to the effect that the accounting
treatment, if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section
133 of the Act;

L. Implementation Agreement dated April 12,2017 entered into between the Applicant Company, Strides and Solara;

M. Copy of Form No. GNL-1 filed by the respective companies with the concerned Registrar of Companies along with
challans, evidencing filing of the Scheme;

N. Certified true copy of the detailed order of the Competition Commission of India dated August 4, 2017.

Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental authorities in relation
to the Scheme
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The equity shares of the Applicant Company are listed on BSE and NSE. NSE was appointed as the designated stock
exchange by the Applicant Company for the purpose of coordinating with the SEBI, pursuant to the SEBI Scheme
Circular. The Applicant Company has received observation letters regarding the Scheme from BSE and NSE on
August 8, 2017. In terms of the observation letters of BSE and NSE, dated August 8, 2017 respectively, BSE and NSE
conveyed their no adverse observations/no objection to the Scheme. Copy of the observation letters dated August
8,2017 as received from BSE and NSE are enclosed as Annexure 4 and 5 respectively.

The equity shares of Strides are listed on BSE and NSE. NSE was appointed as the designated stock exchange by
Strides for the purpose of coordinating with the SEBI, pursuant to the SEBI Scheme Circular. Strides has received
observation letters regarding the Scheme from BSE on August 7, 2017 and from NSE on August 4, 2017. In terms of
the observation letters of BSE and NSE, dated August 7, 2017 and August 4, 2017 respectively, BSE and NSE conveyed
their no adverse observations/no objection to the Scheme. The observation letters received by Strides are available
on Strides’ website and the websites of the stock exchanges.

As required by the SEBI Scheme Circular, Strides and the Applicant Company have filed their Complaints Report with
BSE on July 25,2017 and July 13, 2017 respectively. Strides and the Applicant Company have filed their Complaints
Report with NSE on July 26, 2017 and July 25, 2017 respectively. The separate reports filed by Strides and the
Applicant Company indicate that the Applicant Company and Strides have received nil complaints. A copy of the
complaints report of BSE filed by the Applicant Company on July 13,2017 and copy of the complaints report filed by
the Applicant Company on July 25, 2017 with NSE respectively is enclosed as Annexure 6. The Complaints Report
filed by Strides with the stock exchanges is available on the website of Strides as well as the websites of the stock
exchanges.

The Competition Commission of India vide its letter dated August 4, 2017 informed the Applicant Company, Strides
and Solara of its approval to the Scheme.

The Scheme was filed by the Applicant Company, Strides and Solara with the Mumbai Bench of the NCLT
on September 7, 2017, and the Mumbai Bench of NCLT has given directions to convene Meetings(s) vide an Order
dated November 17, 2017.

The Scheme is subject to approval by majority of persons representing three-fourth in value of the equity
shareholders, of the Applicant Company, voting in person or by proxy or by remote e-voting, in terms of Section
230-232 of the Act.

Further, the Scheme is subject to approval by the requisite majority of the Public Shareholders (as defined herein
below) of the Applicant Company and Strides, as set out under SEBI Scheme Circular. For this purpose the term
“Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulation) Rules, 1957 and
the term “Public Shareholders” shall be construed accordingly. The SEBI Scheme Circular provides that “the Scheme
of Arrangement shall be acted upon only if the votes cast by the public shareholders in favour of the proposal are
more than the number of votes cast by the public shareholders against it

9. Therelevant clauses of the Scheme are as under:

“1.2" Appointed Date” means opening of business on 1 October 2017 or such other date as the NCLT may direct/ allow;

1.12 “Effective Date” means the last of the dates on which all the conditions and matters referred to in Clause 30 of the Scheme
occur or have been fulfilled, obtained or waived, as applicable, in accordance with this Scheme. References in this Scheme
to date of ‘coming into effect of the Scheme’ or ‘effectiveness of the Scheme’shall be construed accordingly;

1.10 “Demerged Undertaking 1” means all the businesses, undertakings, activities, operations and properties, of whatsoever
nature and kind and wheresoever situated, forming part of the Commodity API Business as a going concern, including
but not limited to, the following:

(a)

all immovable properties and rights thereto i.e. land together with the buildings and structures standing thereon
(whether freehold, leasehold (including properties leased from SIPCOT at Cuddalore), leave and licensed, right of
way, tenancies or otherwise) including roads, drains and culverts, bunk house, civil works, foundations for civil
works, buildings, warehouses, offices, etc., which immovable properties form part of the Commodity API Business
and all documents (including panchnamas, declarations, receipts) of title, rights and easements in relation thereto
and all rights, covenants, continuing rights, title and interest, benefits and interests of rental agreements for lease or
licence or other rights to use of premises, in connection with the said immovable properties;

all assets, as are movable in nature forming part of the Commodity APl Business, whether present or future or
contingent, tangible or intangible, in possession or not, corporeal or incorporeal, in each case, wherever situated
(including plant and machinery, capital work in progress, furniture, fixtures, fixed assets, computers, air conditioners,
appliances, accessories, office equipment, communication facilities, installations, vehicles, inventories, stock in trade,
stores and spares, packing material, raw material, formulation, tablets, capsules, active pharmaceutical ingredients,
drug intermediaries, tools and plants), actionable claims, earnest monies and sundry debtors, prepaid expenses, bills
of exchange, promissory notes, financial assets, investment and shares in entities/ branches undertaking the active
pharmaceutical ingredients business in India or overseas outstanding loans and advances, recoverable in cash or in
kind or for value to be received, receivables, funds, cash and bank balances and deposits including accrued interest
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(o]

(d

(e)

(9)

thereto with Government, semi-Government, local and other authorities and bodies, banks, customers and other
persons, the benefits of any bank guarantees, performance guarantees and tax related assets, including but not
limited to service tax input credits, CENVAT credits, value added/ sales tax/ entry tax credits or set-offs, advance tax,
tax deducted at source and tax refunds;

all permits, licenses, permissions, right of way, approvals, clearances, consents, benefits, registrations, rights,
entitlements, credits, certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions,
concessions, subsidies, tax deferrals and exemptions and other benefits (in each case including the benefit of
any applications made for the same), income tax benefits and exemptions including the right to deduction for
the residual period, i.e., for the period remaining as on the Appointed Date out of the total period for which the
deduction is available in law, if any, liberties and advantages, approval for commissioning of project and other
licenses or clearances granted/ issued/ given by any governmental, statutory or regulatory or local or administrative
bodies, organizations or companies for the purpose of carrying on the Commodity API Business or in connection
therewith including those relating to privileges, powers, facilities of every kind and description of whatsoever nature
and the benefits thereto that form part of the Commodity API Business;

all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda
of understanding, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, bids,
tenders, tariff policies, expressions of interest, letters of intent, hire and purchase arrangements, power purchase
agreements, lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of way, equipment
purchase agreements, agreement with customers, purchase and other agreements with the supplier/ manufacturer
of goods/ service providers, other arrangements, undertakings, deeds, bonds, schemes, concession agreements,
insurance covers and claims, clearances and other instruments of whatsoever nature and description, whether
vested or potential and written, oral or otherwise and all rights, title, interests, claims and benefits thereunder
forming part of the Commodity API Business;

all intellectual property rights, drug master files, applications (including hardware, software, licenses, source codes,
para meterisation and scripts), registrations, goodwill, trade names, service marks, copyrights, patents, project
designs, marketing authorization, approvals, marketing intangibles, permits, permissions, incentives, privileges,
special status, domain names, designs, trade secrets, research and studies, technical knowhow, confidential
information and other benefits (in each case including the benefit of any applications made for the same) and all
such rights of whatsoever description and nature that form part of the Commodity API Business;

all rights to use and avail telephones, facsimile, email, internet, leased line connections and installations, utilities,
electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests held in
trusts, registrations, engagements, arrangements of all kind, privileges and all other rights, easements, liberties and
advantages of whatsoever nature and wheresoever situated belonging to or in the ownership, power or possession
and in control of or vested in or granted in favour of or enjoyed by Demerged Company 1 forming part of the
Commodity API Business and all other interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of or enjoyed by Demerged
Company 1 and forming part of the Commodity API Business;

all books, records, files, papers, engineering and process information, software licenses (whether proprietary
or otherwise), test reports, computer programmes, drawings, manuals, data, databases including databases for
procurement, commercial and management, catalogues, quotations, sales and advertising materials, product
registrations, dossiers, product master cards, lists of present and former customers and suppliers including service
providers, other customer information, customer credit information, customer/ supplier pricing information, and all
other books and records, whether in physical or electronic form that form part of the Commodity API Business;

the Demerged Liabilities 1;
(i) the Strides Transferred Employees; and
(j) alllegal or other proceedings of whatsoever nature that form part of the Commodity API Business.

For the avoidance of doubt, it is clarified that the investment made by Demerged Company 1 and the shareholding
acquired by Demerged Company 1 in Perrigo API India Private Limited shall not constitute part of the Commodity
API Business and shall not be part of the Demerged Undertaking 1.

1.11 “Demerged Undertaking 2” means all the businesses, undertakings, activities, operations and properties, of whatsoever
nature and kind and wheresoever situated, forming part of the Human API Business as a going concern, including but not
limited to, the following:

(a)

all immovable properties and rights thereto i.e. land together with the buildings and structures standing thereon
(whether freehold, leasehold, leave and licensed, right of way, tenancies or otherwise) including roads, drains and
culverts, bunk house, civil works, foundations for civil works, buildings, warehouses, offices, etc., which immovable
properties form part of the Human API Business and all documents (including panchnamas, declarations, receipts) of
title, rights and easements in relation thereto and all rights, covenants, continuing rights, title and interest, benefits
and interests of rental agreements for lease or licence or other rights to use of premises, in connection with the said
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immovable properties;

(b) all assets, as are movable in nature forming part of the Human API Business, whether present or future or contingent,
tangible orintangible, in possession or not, corporeal or incorporeal, in each case, wherever situated (including plant
and machinery, capital work in progress, furniture, fixtures, fixed assets, computers, air conditioners, appliances,
accessories, office equipment, communication facilities, installations, vehicles, inventories, stock in trade, stores
and spares, packing material, raw material, formulation, tablets, capsules, active pharmaceutical ingredients, drug
intermediaries, tools and plants) actionable claims, earnest monies and sundry debtors, prepaid expenses, bills of
exchange, promissory notes, financial assets, investment and shares in entities/ branches undertaking the active
pharmaceutical ingredients business in India or overseas, outstanding loans and advances, recoverable in cash or in
kind or for value to be received, receivables, funds, cash and bank balances and deposits including accrued interest
thereto with Government, semi-Government, local and other authorities and bodies, banks, customers and other
persons, the benefits of any bank guarantees, performance guarantees and tax related assets, including but not
limited to service tax input credits, CENVAT credits, value added/ sales tax/ entry tax credits or set-offs, advance tax,
tax deducted at source and tax refunds;

(c) all permits, licenses, permissions, right of way, approvals, clearances, consents, benefits, registrations, rights,
entitlements, credits, certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions,
concessions, subsidies, tax deferrals, and exemptions and other benefits (in each case including the benefit of any
applications made for the same), income tax benefits and exemptions including the right to deduction for the
residual period, i.e., for the period remaining as on the Appointed Date out of the total period for which the deduction
is available in law, if any, liberties and advantages, approval for commissioning of project and other licenses or
clearances granted/ issued/ given by any governmental, statutory or regulatory or local or administrative bodies,
organizations or companies for the purpose of carrying on the Human APl Business or in connection therewith
including those relating to privileges, powers, facilities of every kind and description of whatsoever nature and the
benefits thereto that form part of the Human API Business;

(d) all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda
of understanding, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, bids,
tenders, tariff policies, expressions of interest, letters of intent, hire and purchase arrangements, power purchase
agreements, lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of way, equipment
purchase agreements, agreement with customers, purchase and other agreements with the supplier/ manufacturer
of goods/ service providers, other arrangements, undertakings, deeds, bonds, schemes, concession agreements,
insurance covers and claims, clearances and other instruments of whatsoever nature and description, whether
vested or potential and written, oral or otherwise and all rights, title, interests, claims and benefits thereunder
forming part of the Human API Business;

(e) all intellectual property rights, drug master files, applications (including hardware, software, licenses, source codes,
para meterisation and scripts), registrations, goodwill, trade names, service marks, copyrights, patents, project
designs, marketing authorization, approvals, marketing intangibles, permits, permissions, incentives, privileges,
special status, domain names, designs, trade secrets, research and studies, technical knowhow, confidential
information and other benefits (in each case including the benefit of any applications made for the same) and all
such rights of whatsoever description and nature that form part of the Human API Business;

(f) all rights to use and avail telephones, facsimile, email, internet, leased line connections and installations, utilities,
electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests held in
trusts, registrations, contracts, engagements, arrangements of all kind, privileges and all other rights, easements,
liberties and advantages of whatsoever nature and wheresoever situated belonging to or in the ownership, power
or possession and in control of or vested in or granted in favour of or enjoyed by Demerged Company 2 forming part
of the Human API Business and all other interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of or enjoyed by Demerged
Company 2 and forming part of the Human API Business;

(g) all books, records, files, papers, engineering and process information, software licenses (whether proprietary
or otherwise), test reports, computer programmes, drawings, manuals, data, databases including databases for
procurement, commercial and management, catalogues, quotations, sales and advertising materials, product
registrations, dossiers, product master cards, lists of present and former customers and suppliers including service
providers, other customer information, customer credit information, customer/ supplier pricing information, and all
other books and records, whether in physical or electronic form that form part of the Human API Business;

(h) the Demerged Liabilities 2;
(i) the SequentTransferred Employees; and
(j) alllegal or other proceedings of whatsoever nature that form part of the Human API Business.
6. CONSIDERATION FOR DEMERGER

6.1 Upon this Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 1 of Demerged Company
1 in Resulting Company in terms of this Scheme, Resulting Company shall, without any further application, act or deed, issue
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6.2

6.3

6.4

6.5

6.6

6.7

6.8

6.9

and allot equity shares, credited as fully paid-up, to the members of Demerged Company 1, holding fully paid up equity shares
in Demerged Company 1 and whose names appear in the register of members of Demerged Company 1 on the Record Date
or to such of their respective heirs, executors, administrators or other legal representative or other successors in title as on the
Record Date in the following manner:

“1 (one) fully paid up equity share of X 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 6 (six) fully paid up
equity shares of % 10 (Rupees Ten only) each held in Strides” (“Share Entitlement Ratio 1”)"

The consideration in the form of equity shares shall be issued and allotted by Resulting Company in dematerialized form to
all the shareholders of Demerged Company 1 holding such shares in dematerialized form and in physical form to all those
shareholders of Demerged Company 1, holding such shares in physical form as per Clause 6.8.

Other than in respect of issuance of shares by the Demerged Company 1 pursuant to exercise of options which have been
granted as on March 20, 2017 under the Existing Stock Option Schemes - Strides, in the event of any increase in the issued,
subscribed or paid up share capital of the Demerged Company 1 or the Resulting Company, issuance of any instruments
convertible into equity shares or restructuring of their respective equity share capital including by way of consolidation, share
split, issue of bonus shares, or other similar action, that occurs after March 20, 2017 and before issuance of shares to the
shareholders of the Demerged Company 1 pursuant to Clause 6.1 above, the Share Entitlement Ratio 1 shall be appropriately
adjusted to take into account the effect of such issuance or corporate actions and assuming conversion of any such issued
instruments convertible into equity shares.

The equity shares to be issued and allotted by Resulting Company to the equity shareholders of Demerged Company 1 shall
be subject to the Scheme, the memorandum and articles of association of Resulting Company and applicable laws and shall
rank pari passu in all respects with the then existing equity shares of Resulting Company.

No shares shall be allotted in respect of fractional entitlements, by Resulting Company to which the members of Demerged
Company 1 may be entitled on allotment of shares as per Clause 6.1. The Board of Resulting Company shall, at its absolute
discretion, decide to take any or a combination of the following actions:

(@) consolidate all such fractional entitlements and thereupon allot equity shares in lieu thereof to a person/ trustee
authorized by the Board of Resulting Company in this behalf who shall hold the shares in trust on behalf of the members
of Demerged Company 1 entitled to fractional entitlements with the express understanding that such person shall sell
the shares of Resulting Company so allotted on the Stock Exchanges at such time or times and at such price or prices and
to such person, as such person/ trustee deems fit, and shall distribute the net sale proceeds, subject to tax deductions
and other expenses as applicable, to the members of Demerged Company 1 in proportion to their respective fractional
entitlements. In case the number of such new shares to be allotted to a person authorized by the Board of Resulting
Company by virtue of consolidation of fractional entitlements is a fraction, it shall be rounded off to the next higher
integer.

(b) round off all fractional entitlements to the next whole number above the fractional entitlement and issue such number
of securities to the relevant shareholders of Demerged Company 1.

(c) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the
shareholders of Demerged Company 1 and Resulting Company.

In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of Demerged
Company 1, the Board of Demerged Company 1 shall be empowered in appropriate cases, prior to or even subsequent to the
Record Date, to effectuate such a transfer as if such changes in the registered holder were operative as on the Record Date,
in order to remove any difficulties arising to the transferor or transferee of equity shares in Demerged Company 1, after the
effectiveness of this Scheme. The Board of Demerged Company 1 shall be empowered to remove such difficulties as may arise
in the course of implementation of this Scheme and registration of new shareholders in Demerged Company 1 on account of
difficulties faced in the transaction period.

Without prejudice to the generality of Clause 6.1 above, the Board of Resulting Company shall, if and to the extent required,
apply for and obtain any approvals from concerned Appropriate Authority and undertake necessary compliance for the issue
and allotment of equity shares to the members of Demerged Company 1 pursuant to Clause 6.1 of the Scheme.

The equity shares shall be issued in dematerialized form to those shareholders who hold shares of Demerged Company 1
in dematerialized form, in to the account in which shares of the Demerged Company 1 are held or such other account as is
intimated in writing by the shareholders to Demerged Company 1 and/ or its Registrar provided such intimation has been
received by the Demerged Company 1 and/or its Registrar at least 30 (thirty) days before the Record Date. All those shareholders
who hold shares of Demerged Company 1 in physical form shall also have the option to receive the equity shares, as the case
may be, in dematerialized form provided the details of their account with the Depository Participant are intimated in writing
to Demerged Company 1 and/ or its Registrar provided such intimation has been received by the Demerged Company 1 and/
orits Registrar at least 30 (thirty) days before the Record Date. The shareholders who fail to provide such details shall be issued
equity shares in physical form.

The equity shares to be issued by Resulting Company, pursuant to Clause 6.1 above, in respect of any equity shares of
Demerged Company 1 which are held in abeyance under the provisions of Section 126 of the Act or which the Resulting
Company is unable to issue due to non-receipt of relevant approvals or due to Applicable Laws or otherwise shall, pending
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allotment or settlement of dispute by order of NCLT or otherwise, be held in abeyance by Resulting Company.

6.10 Approval of this Scheme by the equity shareholders of Resulting Company shall be deemed to be the due compliance of the
provisions of Section 42 and Section 62 of the Act, and other relevant and applicable provisions of the Act and rules made
thereunder for the issue and allotment of the equity shares by Resulting Company to the equity shareholders of Demerged
Company 1 as on the Record Date, as provided in this Scheme.

6.11 The equity shares to be issued by Resulting Company to the members of Demerged Company 1 pursuant to Clause 6.1 of
this Scheme will be listed and/ or admitted to trading on the Stock Exchanges on which shares of Demerged Company 1
are listed on the Effective Date. Resulting Company shall enter into such arrangements and give such confirmations and/
or undertakings as may be necessary in accordance with the applicable laws or regulations for Resulting Company with the
formalities of the said Stock Exchange. The equity shares of Resulting Company allotted pursuant to the Scheme shall remain
frozen in the depositories system till listing and trading permission is given by the designated stock exchange. There shall be
no change in the shareholding pattern or control in the Resulting Company between the Record Date and the listing which
may affect the status of approvals received from the Stock Exchanges, other than as provided in the Scheme.

6.12 The equity shares of Resulting Company issued in respect of any equity shares of Demerged Company 1 that are subject to
lock in under applicable law (“Strides Locked in Shares”), if any, will also be subject to a lock in for the remainder of the
period for which the Strides Locked in Shares are subject to lock in.

6.13 The equity shares of the Resulting Company issued pursuant to this Scheme may not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”) and the Resulting Company may elect, in its sole discretion, to
rely upon an exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof or any other
exemption that the Resulting Company may elect to rely upon. In the event the Resulting Company elects to rely upon an
exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the NCLT
to this Scheme will be relied upon for the purpose of qualifying the issuance and distribution of the equity shares of the
Resulting Company for such an exemption from the registration requirements of the Securities Act under Section 3(a)(10)
thereof.

7. REDUCTION OF SHARE CAPITAL
7.1 Reduction of Share Capital held by Demerged Company 1 in Resulting Company

(@) Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the
existing shareholding of Demerged Company 1 in Resulting Company shall stand cancelled without any further act or
deed immediately following the issuance of shares by Resulting Company to the shareholders of Demerged Company 1
and Demerged Company 2 pursuant to Clauses 6.1 and 17.1 of this Scheme, in accordance with provisions of the Scheme.

(b) The reduction of share capital of Resulting Company shall be effected as an integral part of this Scheme and Resulting
Company shall not be required to follow the process under Sections 66 of the Act or any other provisions of Applicable
Law separately.

(c) The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to
any shareholder of any unpaid share capital.

(d) Notwithstanding the reduction in the equity share capital of Resulting Company, Resulting Company shall not be
required to add “And Reduced” as suffix to its name.

7.2 Reduction of Share Capital of Demerged Company 1

(@) Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the
securities premium account of the Demerged Company 1 shall stand reduced to the extent required in accordance with
Clause 8.3 without any further act or deed in accordance with provisions of the Scheme.

(b) The reduction of share capital of the Demerged Company 1 shall be effected as an integral part of this Scheme and the
Demerged Company 1 shall not be required to follow the process under Sections 66 of the Act or any other provisions of
Applicable Law separately.

(c) The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to
any shareholder of any unpaid share capital.

(d) Notwithstanding the reduction in the equity share capital of the Demerged Company 1, the Demerged Company 1 shall
not be required to add “And Reduced” as suffix to its name.

10. EMPLOYEES
10.6 Stock Options:
The stock options granted by Demerged Company 1 under the Existing Stock Option

Schemes - Strides to the employees who will be transferred as part of the Demerged Undertaking 1, which have not been
exercised (irrespective of whether the same are vested or not) and are outstanding, shall be accelerated such that the stock
options are vested upto 7 (seven) Business Days prior to the Effective Date or such other date as may be determined by the
relevant committee of the Board of Demerged Company 1 and may be exercised from the vesting date upto 3 (three) Business
Days after the Effective Date, failing which, such options as remain unexercised on that date shall lapse.

The stock options granted by Demerged Company 1 under the Existing Stock Option Schemes - Strides to the employees who

27



form part of the Retained Business of Demerged Company 1 and will not be transferred to Resulting Company, which have
not been exercised (irrespective of whether the same are vested or not) and are outstanding, shall continue on the existing
terms and conditions, except for such modifications/adjustments to the exercise price by the relevant committee of the Board
of Demerged Company 1 in order to provide for reduction in intrinsic value of the Demerged Company 1 pursuant to the
demerger of the Demerged Undertaking 1, in accordance with the provisions of the Existing Stock Option Schemes - Strides
and applicable Law.

The relevant committee of the Board of Demerged Company 1 shall make appropriate amendments to the Existing Stock
Option Schemes - Strides to provide for (i) acceleration of the vesting period of the stock options held by the employees
who are being transferred under the Demerged Undertaking 1 such that the stock options are vested upto 7 (seven) Business
Days prior to the Effective Date or such other date as may be determined by the relevant committee of the Board of the
Demerged Company 1 and may be exercised from the vesting date upto 3 (three) Business Days after the Effective Date; and
(i) modification of the exercise price of the stock options held by the employees who shall form of the Retained Business
of Demerged Company 1 in order to provide for reduction in intrinsic value of the Demerged Company 1 pursuant to the
demerger of the Demerged Undertaking 1. The modifications/adjustments, if any, to the Existing Stock Option Schemes -
Strides required to effect the treatment set out at (a) and (b) above shall be effected as an integral part of the Scheme and
the approval granted to the Scheme by the shareholders shall also be deemed to be their approval to such amendments
pertaining to the Existing Stock Option Schemes - Strides required under Applicable Law, including under Section 62 of the
Act and the SEBI (Share Based Employee Benefits) Regulations, 2014. No further approval of the shareholders of Demerged
Company 1 or any other Person would be required in this connection.

17. CONSIDERATION FOR DEMERGER

17.1 Upon this Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 2 of Demerged Company
2 in Resulting Company in terms of this Scheme, Resulting Company shall, without any further application, act or deed, issue
and allot equity shares, credited as fully paid-up, to the members of Demerged Company 2, holding fully paid up equity shares
in Demerged Company 2 and whose names appear in the register of members of Demerged Company 2 on the Record Date
or to such of their respective heirs, executors, administrators or other legal representative or other successors in title as on the
Record Date in the following manner:

“1 (one) fully paid up equity Share ofX 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 25 (twenty five) fully
paid up equity shares of % 2 (Rupees Two only) each held in Sequent” (“Share Entitlement Ratio 2”)"

17.2 The consideration in the form of equity shares shall be issued and allotted by Resulting Company in dematerialized form to
all the shareholders of Demerged Company 2 holding such shares in dematerialized form and in physical form to all those
shareholders of Demerged Company 2, holding such shares in physical form as per Clause 17.8.

17.3 Other than in respect of issuance of shares by the Demerged Company 2 pursuant to exercise of options which have been
granted as on March 20, 2017 under the Existing Stock Option Schemes - Sequent, in the event of any increase in the issued,
subscribed or paid up share capital of the Demerged Company 2 or the Resulting Company, issuance of any instruments
convertible into equity shares or restructuring of their respective equity share capital including by way of consolidation, share
split, issue of bonus shares, or other similar action, that occurs after March 20, 2017 and before issuance of shares to the
shareholders of the Demerged Company 2 pursuant to Clause 17.1 above, the Share Entitlement Ratio 2 shall be appropriately
adjusted to take into account the effect of such issuance or corporate actions and assuming conversion of any such issued
instruments convertible into equity shares.

17.4 The equity shares to be issued and allotted by Resulting Company to the equity shareholders of Demerged Company 2 shall
be subject to the Scheme, the memorandum and articles of association of Resulting Company and applicable laws, and shall
rank pari passu in all respects with the then existing equity shares of Resulting Company.

17.5 No shares shall be allotted in respect of fractional entitlements, by Resulting Company to which the members of Demerged
Company 2 may be entitled on allotment of shares as per Clause 17.1. The Board of Resulting Company shall, at its absolute
discretion, decide to take any or a combination of the following actions:

(@) consolidate all such fractional entitlements and thereupon allot equity shares in lieu thereof to a person/ trustee
authorized by the Board of Resulting Company in this behalf who shall hold the shares in trust on behalf of the members
of Demerged Company 2 entitled to fractional entitlements with the express understanding that such person shall sell
the shares of Resulting Company so allotted on the Stock Exchange at such time or times and at such price or prices on
the stock exchange and to such person, as such person/ trustee deems fit, and shall distribute the net sale proceeds,
subject to tax deductions and other expenses as applicable, to the members of Demerged Company 2 in proportion to
their respective fractional entitlements. In case the number of such new shares to be allotted to a person authorized by
the Board of Resulting Company by virtue of consolidation of fractional entitlements is a fraction, it shall be rounded off
to the next higher integer.

(b) round off all fractional entitlements to the next whole number above the fractional entitlement and issue such number
of securities to the relevant shareholders of Demerged Company 2.

(c) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the
shareholders of Demerged Company 2 and Resulting Company.

17.6 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of Demerged
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18.

Company 2, the Board of Demerged Company 2 shall be empowered in appropriate cases, prior to or even subsequent to the
Record Date, to effectuate such a transfer as if such changes in the registered holder were operative as on the Record Date,
in order to remove any difficulties arising to the transferor or transferee of equity shares in Demerged Company 2, after the
effectiveness of this Scheme. The Board of Demerged Company 2 shall be empowered to remove such difficulties as may arise
in the course of implementation of this Scheme and registration of new shareholders in Demerged Company 2 on account of
difficulties faced in the transaction period.

17.7 Without prejudice to the generality of Clause 17.1 above, the Board of Resulting Company shall, if and to the extent required,
apply for and obtain any approvals from concerned Appropriate Authorities and undertake necessary compliance for the
issue and allotment of equity shares to the members of Demerged Company 2 pursuant to Clause 17.1 of the Scheme.

17.8 The equity shares shall be issued in dematerialized form to those shareholders who hold shares of Demerged Company 2 in
dematerialized form, in to the account in which Demerged Company 2 shares are held or such other account as is intimated
in writing by the shareholders to Demerged Company 2 and/ or its Registrar provided such intimation has been received by
the Demerged Company 2 and/or its Registrar at least 30 (thirty) days before the Record Date. All those shareholders who
hold shares of Demerged Company 2 in physical form shall also have the option to receive the equity shares, as the case may
be, in dematerialized form provided the details of their account with the Depository Participant are intimated in writing to
Demerged Company 2 and/or its Registrar provided such intimation has been received by the Demerged Company 2 and/or
its Registrar at least 30 (thirty) days before the Record Date. The shareholders who fail to provide such details shall be issued
equity shares in physical form.

17.9 The equity shares to be issued by Resulting Company, pursuant to Clause 17.1 above, in respect of any equity shares of
Demerged Company 2 which are held in abeyance under the provisions of Section 126 of the Act or which the Resulting
Company is unable to issue due to non-receipt of relevant approvals or due to Applicable Laws or otherwise shall, pending
allotment or settlement of dispute by order of NCLT or otherwise, be held in abeyance by Resulting Company.

17.10 Approval of this Scheme by the equity shareholders of Resulting Company shall be deemed to be the due compliance of the
provisions of Section 42 and Section 62 of the Act, and other relevant and applicable provisions of the Act and rules made
thereunder for the issue and allotment of the equity shares by Resulting Company to the equity shareholders of Demerged
Company 2 as on the Record Date, as provided in this Scheme.

17.11 The equity shares to be issued by Resulting Company to the members of Demerged Company 2 pursuant to Clause 17.1
of this Scheme will be listed and/ or admitted to trading on the Stock Exchanges on which shares of Demerged Company
2 are listed on the Effective Date. Resulting Company shall enter into such arrangements and give such confirmations and/
or undertakings as may be necessary in accordance with the applicable laws or regulations for Resulting Company with the
formalities of the said Stock Exchange. The equity shares of Resulting Company allotted pursuant to the Scheme shall remain
frozen in the depositories system till listing and trading permission is given by the designated stock exchange. There shall be
no change in the shareholding pattern or control in the Resulting Company between the Record Date and the listing which
may affect the status of approvals received from the Stock Exchanges, other than as provided in the Scheme.

17.12 The equity shares of Resulting Company issued in respect of any equity shares of Demerged Company 2 that are subject to
lock in under applicable law (“Sequent Locked in Shares”) will also be subject to a lock in for the remainder of the period for
which the Sequent Locked in Shares are subject to lock in.

17.13 The equity shares of the Resulting Company issued pursuant to this Scheme may not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”) and the Resulting Company may elect, in its sole discretion, to
rely upon an exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof or any other
exemption that the Resulting Company may elect to rely upon. In the event the Resulting Company elects to rely upon an
exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the NCLT
to this Scheme will be relied upon for the purpose of qualifying the issuance and distribution of the equity shares of the
Resulting Company for such an exemption from the registration requirements of the Securities Act under Section 3(a)(10)
thereof.

REDUCTION OF SHARE CAPITAL OF DEMERGED COMPANY 2

18.1 Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the securities
premium account of the Demerged Company 2 shall stand reduced to the extent required in accordance with Clause 19.3
without any further act or deed, in accordance with provisions of the Scheme.

18.2 The reduction of share capital of the Demerged Company 2 shall be effected as an integral part of this Scheme and the
Demerged Company 2 shall not be required to follow the process under Sections 66 of the Act or any other provisions of
Applicable Law separately.

18.3 The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to any
shareholder of any unpaid share capital.

18.4 Notwithstanding the reduction in the equity share capital of the Demerged Company 2, the Demerged Company 2 shall not
be required to add “And Reduced” as suffix to its name.
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30.

10.

11.

CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

(@) the Scheme being approved by the respective requisite majorities of the various classes of shareholders and/ or creditors
(wherever applicable) of Strides, Sequent and Solara as required under the Act and Circular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017 on Schemes of Arrangement by Listed Entities and Relaxation under Sub-rule (7) of rule 19 of the Securities
Contracts (Regulation) Rules, 1957 issued by the Securities and Exchange Board of India (“SEBI Scheme Circular”) or as may
be directed by the NCLT;

(b) the Scheme being approved by the majority of public shareholders of Strides and Sequent respectively (by way of voting
through e-voting) as may be required under the SEBI Scheme Circular, i.e. the votes cast by public shareholders in favour of
the resolution are more than the number of votes cast by public shareholders against it;

(c) the Competition Commission of India (or any appellate authority in India having appropriate jurisdiction) having either: (a)
granted approval to this Scheme; or (b) been deemed to have granted approval to the Scheme through the expiration of time
periods available for their investigation and any period of limitation for filing an appeal therefrom having elapsed;

(d) ifrequired, any waiting period (and any extension thereof) applicable to the consummation of the transactions contemplated
in the Scheme and any ancillary documents as entered into between the Companies, or any two of them in terms of the Hart-
Scott-Rodino Antitrust Improvements Act of 1976 shall have expired or been terminated;

(e) receipt of approvals of the relevant Stock Exchanges where the equity shares of Strides and Sequent are listed and traded and
SEBI in terms of SEBI Scheme Circular;

(f) thefulfilment, satisfaction or waiver (as the case may be) of any approvals from third parties mutually agreed by the Companies
as being required for completion of the transaction, as may be mutually agreed between the Companies;

(9) the Scheme being sanctioned by the NCLT in terms of Section 230 to Section 232 and other relevant provisions of the Act; and

(h) the certified copies of the sanction order(s) of NCLT approving this Scheme being filed with the relevant Registrar of Companies
having jurisdiction over the Companies.”

A copy of the proposed Scheme is attached as Annexure 1 to this Notice and Explanatory Statement. The Scheme is not prejudicial
to the interest of the shareholders and creditors of the Applicant Company.

The features set out above being only the salient features of the Scheme, which are subject to details set out in the Scheme,
the equity shareholders are requested to read the entire text of the Scheme (annexed herewith) to get fully acquainted
with the provisions thereof and the rationale and objectives of the Scheme.

In order to give effect to the Scheme, the Applicant Company, Strides and Solara have entered into an Implementation
Agreement dated April 12, 2017, the salient features of which are as under:

(i) The Implementation Agreement contains various conditions precedent to the consummation of the transactions
contemplated in the Scheme which include obtaining of relevant regulatory approvals, consents from relevant counterparties
such as lenders and customers, absence of any material adverse change with respect to the Applicant Company or Strides, the
representations and warranties in relation to the parties being true and correct, etc.;

(i) In terms of the Implementation Agreement, each of Strides and the Applicant Company has undertaken to conduct its
business in relation to the Demerged Undertaking 1 and Demerged Undertaking 2 respectively, in the ordinary course
pending completion of the transactions contemplated in the Scheme and has agreed to certain standstill provisions which
are customary in transactions of such nature; and

(iii) The parties to the Implementation Agreement have agreed to certain procedural aspects in relation to filing of regulatory
approvals required for the Scheme and for the completion of the transactions contemplated therein.

Additional Details with respect to variation of terms of Employee Stock Option Plan of Applicant Company:

The Applicant Company currently has one employee stock option plan titled ‘Employees Stock Option Plan of M/S SeQuent
Scientific Limited’ formulated in 2008 and amended in 2015 (“Plan”). Stock options have been issued by the Applicant Company
under the Plan and certain stock options are outstanding. Given that the holders of the stock options are either employees who
may be transferred to Solara as part of the Demerged Undertaking 2 or are employees who will remain at the Applicant Company
as part of the Retained Business pursuant to the Scheme, the terms of the stock options held by these employees are required to
be modified in the manner set out in the Scheme.

As set out in the Scheme, the Plan is proposed to be amended to vary the terms of the options to provide for (i) accelerated
vesting and exercise period in case of options held by employees being transferred to Solara; and (ii) modification of terms of
option (including exercise price), as the Nomination & Remuneration Committee of Applicant Company through the Sequent
ESOP Trust (as defined in the Scheme) deem fit; and (iii) payment of appropriate compensation as determined by the Nomination
& Remuneration Committee of the Applicant Company through the Sequent ESOP Trust (as defined in the Scheme) in order to
provide for reduction in intrinsic value of the Applicant Company pursuant to the demerger of the Demerged Undertaking 2, and
applicable law. In case of options held by employees being retained with the Applicant Company, such options will be modified
in the manner as set out in the Scheme. The Plan empowers the Nomination and Remuneration Committee of the Applicant
Company to make amendments to the Plan as it may deem fit.
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In light of the foregoing, it is clarified that as set out in the Scheme, the consent to the Scheme by the shareholders of the Applicant
Company shall be deemed to be consent, as an integral part of the Scheme, to the modifications required to the Plans pursuant
to the Scheme as per the requirements of the Act, Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014 (“SEBI ESOP Regulations”) or any other applicable law. No further approval of the shareholders of the Applicant
Company would be required in this connection under any applicable law.

Pursuant to the Act and the SEBI ESOP Regulations, the following disclosures are being made with respect to the modification of
the terms of the Plans:

(i)

(ii)

Details of modification of the Plans:

(a)

(b)

(o]

Acceleration of vesting and exercise period: The stock options granted by the Applicant Company under the Plans to the
employees who will be transferred as part of the Demerged Undertaking 2, which have not been exercised (irrespective
of whether the options are vested or not) and are outstanding, shall be accelerated such that the stock options are vested
upto 7 (seven) Business Days prior to the Effective Date (as defined in page 21 of this document) or such other date as
may be determined by the relevant committee of the Board of the Applicant Company and may be exercised from the
vesting date upto 3 (three) Business Days after the Effective Date, failing which, such options as remain unexercised on
that date shall lapse.

Modification of exercise price: The stock options granted by the Applicant Company under the Plans to the employees
who form part of the Retained Business (as defined in the Scheme) of the Applicant Company and who will not be
transferred to Solara, which have not been exercised (irrespective of whether the options are vested or not) and are
outstanding, shall continue on the existing terms and conditions, except for such modifications/adjustments to the
exercise price by the relevant committee of the Board of the Applicant Company in order to provide for reduction in
intrinsic value of the Applicant Company pursuant to the demerger of the Demerged Undertaking 2, in accordance with
the provisions of the Plans and applicable Law.

All other terms of the Plans and the options issued thereunder shall remain unchanged.

Rationale for modification of the Plans:

(a)

(b)

(d

(e)
(f)

Interms of the SEBI ESOP Regulations, employees who are eligible to receive and exercise stock options must be employees
of the Applicant Company or subsidiaries of the Applicant Company. Given that Solara shall not be a subsidiary of the
Applicant Company upon the effectiveness of the Scheme, employees who are transferred to Solara cannot continue to
hold or exercise stock options issued by the Applicant Company. Accordingly, the terms of the stock options are being
varied in order to ensure equitable treatment of such employees and provide for accelerated vesting and exercise period
for outstanding stock options for such employees.

Further, while the employees who will form part of the Retained Business and continue their employment with the
Applicant Company upon effectiveness of the Scheme may continue to hold and exercise their stock options on the
original schedule, however, the underlying value of the Applicant Company’s shares will change as the value of the
underlying business of the Applicant Company will change after the transfer of the Demerged Undertaking 2 to Solara.
Accordingly, the terms of the stock options are being varied in order to ensure equitable treatment of such employees
and provide for modification in the exercise price of the stock options for such employees after effectiveness of the
Scheme.

The Plan is being modified pursuant to and as an integral part of the Scheme and to provide for a fair and equitable
opportunity to all employees being transferred to Solara to exercise stock options granted to them by the Applicant
Company prior to their transfer.

In the case of employees being retained with the Applicant Company, the Plan is being modified pursuant to and as an
integral part of the Scheme and to provide for a fair and equitable opportunity to all such employees to exercise the stock
options at the modified price, taking into account the reduction in intrinsic value of the Applicant Company pursuant to
the demerger of the Demerged Undertaking 2, at the relevant time after effectiveness of the Scheme

The rationale for the Scheme has been provided on page 22 of this document.

The variations set out above are not prejudicial to the interests of the option holders.

(iii) Details of employees who are beneficiaries of such modification as of September 30, 2017:

Sr. No. | Particulars Designation
1 Mr. Ravi Kumar Aray AVP - Finance and Accounts
2 Mr. Manish Gupta Managing Director
3 Mr.Prasad Sitaram Lad AVP - Human Resources
4 Mr.Harish Naik GM-Production
5 Mr. Sharat Narasapur Joint Managing Director
6 Mr. Tushar Mistry Chief Financial Officer
7 Mr. Ashish Kakabalia VP-Veterinary Formulations -Corporate
8 Mr. Naraveera B P GM- Quality Assurance
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Sr. No. | Particulars Designation
9 Mr. B G Krishna AGM- Process Development Laboratory
10 Mr. P K Vasudeva DGM- Research And Development
11 Mr. Hitesh A Galani DGM- Supply Chain Management
12 Mr. Chander Kant Dhawan DGM- Veterinary Formulations - Domestic
13 Dr. Sumit Saxena AVP- Veterinary Formulations -Corporate
14 Mr. Ramakrishna Kamath AGM- Finance & Accounts
15 Mr. Ravikiran S GM- Environment, Health & Safety
16 Mr. Muralikrishan H GM- Production
17 Dr. Ashok Laskar Product Manager- Veterinary Formulations - Domestic
18 Dr. Saurabh Agarwal DGM- Veterinary Formulations -Exports
19 Dr. Abhishek Garg DGM- Veterinary Formulations -Corporate

12. Documents required to be circulated for the Tribunal Convened Meeting under Section 232(2) of the Act and SEBI Scheme
Circular:

As required under Section 232(2) of the Act and paragraph 8 of the SEBI Scheme Circular, the following documents are being
circulated with this notice and the explanatory statement:

(i)  Scheme of Arrangement, enclosed as Annexure 1;
(ii) Joint Valuation Reports, enclosed as Annexure 2;

(iii) Copy of the Fairness Opinion Report dated March 20, 2017 issued by Keynote Capital Services Limited, a SEBI Registered
Merchant Banker, providing its opinion on the fairness of the valuation of the Human API Business as recommended by Price
Waterhouse & Co., LLP, Chartered Accountants as Annexure 3;

(iv) Copy of the Observation letters issued by the stock exchanges to Applicant Company as Annexure 4 and 5;
(v) Complaints reports submitted by the Applicant Company as Annexure 6;

(vi) Report adopted by the Board of Directors of the Applicant Company pursuant to the provisions of Section 232(2)(c) of the
Companies Act, 2013, enclosed as Annexure 7;

(vii) Report adopted by the Board of Directors of Strides pursuant to the provisions of Section 232(2)(c) of the Companies Act,
2013, enclosed as Annexure 8;

(viii) Report adopted by the Board of Directors of Solara pursuant to the provisions of Section 232(2)(c) of the Companies Act, 2013,
enclosed as Annexure 9;

(ix) Pre-Scheme and Post-Scheme shareholding pattern, as applicable enclosed as Annexure 10;
(x) Abridged prospectus for Solara enclosed as Annexure 11;

(xi) Supplementary unaudited accounting statement of Applicant Company for the period ending September 30, 2017, enclosed
as Annexure 12;

(xii) Supplementary unaudited accounting statement of Strides for the period ending September 30, 2017, enclosed as
Annexure 13; and

(xiii) Supplementary unaudited accounting statement of Solara for the period ending September 30, 2017, enclosed as
Annexure 14.

Date : November 21, 2017 Sd/-

Dr. Gopakumar G. Nair
Chairperson appointed for the Meeting

Registered Office:

SeQuent Scientific Limited

301, 3" Floor, Dosti Pinnacle, Plot No. E7,
Road No. 22, Wagle Industrial Estate,
Thane West - 400 604, Maharashtra
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Annexure 1
COMPOSITE SCHEME OF ARRANGEMENT
BETWEEN
STRIDES SHASUN LIMITED
AND
SEQUENT SCIENTIFIC LIMITED
AND
SOLARA ACTIVE PHARMA SCIENCES LIMITED
PART A - GENERAL
PREAMBLE

This Composite Scheme of Arrangement (“Scheme”as more particularly defined hereunder) is presented under Sections 230 to 232 and
other applicable provisions of the Act (as defined below) between Strides Shasun Limited (formerly Strides Arcolab Limited) (“Strides”
or the “Demerged Company 1”) and Sequent Scientific Limited (“Sequent” or the “Demerged Company 2") and Solara Active Pharma
Sciences Limited (“Solara” or the “Resulting Company”) and their respective shareholders and creditors.

BACKGROUND

(a)

(b)

(o]

Strides is a public limited company incorporated on 28 June 1990 under the provisions of the Companies Act, 1956, having its
registered office at 201, Devavrata, Sector 17, Vashi, Navi Mumbai — 400 703, Maharashtra. Strides is a vertically integrated global
pharmaceutical company headquartered in Bangalore. Strides has four business verticals, viz., regulated markets, emerging
markets, institutional business and active pharmaceutical ingredients. Strides has a global manufacturing foot print spread across
three continents and has three dedicated research and development facilities in India with global filing capabilities and a strong
commercial footprint across 85 countries. The equity shares of Strides are listed on the BSE Limited and the National Stock Exchange
of India Limited (collectively with BSE Limited, the “Stock Exchanges”).

Sequent is a public limited company incorporated on 28 June 1985 under the provisions of the Companies Act, 1956, having its
registered office at 301, 3 Floor, Dosti Pinnacle, Plot No.E7 Road No.22, Wagle Industrial Estate, Thane West - 400 604, Maharashtra.
Sequent is an integrated pharmaceutical company with a global footprint, operating in the domains of animal health active
pharmaceuticals ingredients and formulation, human active pharmaceuticals ingredients, and analytical services. The equity
shares of Sequent are listed on the Stock Exchanges.

Solara is a public limited company incorporated on 23 February 2017 under the provisions of the Act, having its registered office at
201, Devavrata, Sector 17, Vashi, Navi Mumbai — 400 703, Maharashtra. Solara has been incorporated with the object of, inter alia,
undertaking the business of manufacturing, production, processing, formulating, sale, import, export, merchandising, distributing,
trading of and dealing in active pharmaceutical ingredients. The entire issued and paid up share capital of Solara is held by Strides
and its nominees.

RATIONALE

This Scheme provides for transfer by way of a demerger of the Commodity API Business (as defined hereinafter) of Strides and the
Human API Business (as defined hereinafter) of Sequent into Solara.

The Commodity API Business and Human API Business, being “B2B” businesses, require a differentiated strategy and direction to
grow and deliver value.

Segregation of the Commodity API Business from the other core “B2C" businesses of Strides will allow concentrated focus by Solara
management on the Commodity API Business and Strides management on its other core B2C businesses.

Segregation of the Human API Business from the animal healthcare business of Sequent will allow concentrated focus by Solara
management on the Human API Business and Sequent management on the animal healthcare business.

The unbundling of Commodity APl Business and Human API Business and consolidation into Solara will create an active
pharmaceutical ingredients company in India with critical size, and is expected to unlock value by enabling the business activities
to be carried out with greater focus and specialization for sustained growth.

The demergers are expected to enhance shareholder value for shareholders of both Strides and Sequent.

The Scheme is expected to be in the best interests of the shareholders, employees and the creditors of each of the Demerged Company
1, Demerged Company 2 and the Resulting Company.

In furtherance of the aforesaid, this Scheme provides for the following:

(i)

(ii)

the transfer by way of a demerger of the Demerged Undertaking 1 (as defined hereinafter) of the Demerged Company 1 to the
Resulting Company, and the consequent issue of equity shares by the Resulting Company to the shareholders of the Demerged
Company 1 in accordance with the Share Entitlement Ratio 1 (as defined below) (“First Demerger”);

the transfer by way of a demerger of the Demerged Undertaking 2 (as defined hereinafter) of the Demerged Company 2 to the
Resulting Company, and the consequent issue of equity shares by the Resulting Company to the shareholders of the Demerged
Company 2 in accordance with the Share Entitlement Ratio 2 (as defined below) (“Second Demerger”); and
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(iii) various other matters consequential or integrally connected therewith, including the reorganisation of the share capital of the
Resulting Company;

pursuant to Sections 230 to 232 and other relevant provisions of the Act in the manner provided for in this Scheme and in compliance
with the provisions of the Income Tax Act, 1961, including Section 2(19AA) thereof.

PARTS OF THE SCHEME

The Scheme is divided into following parts:

vk wnNn=

Part A deals with background of the Companies, rationale and objective of the Scheme;

Part B deals with the Definitions, Interpretation and Share Capital;

Part C deals with demerger of the Demerged Undertaking 1 of Strides on a going concern basis into Solara;

Part D deals with demerger of the Demerged Undertaking 2 of Sequent on a going concern basis into Solara; and

Part E deals with the General Terms and Conditions applicable to the Scheme.
TREATMENT OF THE SCHEME FOR THE PURPOSES OF INCOME TAX ACT, 1961

The demergers of the Demerged Undertaking 1 and the Demerged Undertaking 2 from Demerged Company 1 and Demerged Company
2 respectively into the Resulting Company pursuant to this Scheme shall take place with effect from the Appointed Date and shall be in
accordance with the provisions of Section 2(19AA) of the Income Tax Act, 1961, such that:

(A) inrelation to the First Demerger:

(B)

1.

(i)

(ii)

(iii)

(iv)

(v)

(vi)

all the properties of Demerged Company 1 forming part of the Demerged Undertaking 1 immediately before the First
Demerger shall become the properties of the Resulting Company by virtue of the First Demerger;

all the liabilities of Demerged Company 1 forming part of the Demerged Undertaking 1 immediately before the First Demerger
shall become the liabilities of the Resulting Company by virtue of the First Demerger;

the properties and the liabilities relatable to the Demerged Company 1 forming part of the Demerged Undertaking 1 shall
be transferred to the Resulting Company at the values appearing in the books of account of the Demerged Company 1
immediately before the First Demerger;

the Resulting Company shall issue, in consideration of the First Demerger, shares to the shareholders of the Demerged
Company 1 in the Share Entitlement Ratio 1;

all the shareholders of the Demerged Company 1 as on the Record Date shall become the shareholders of the Resulting
Company by virtue of the First Demerger; and

the transfer of the Demerged Undertaking 1 shall be on a going concern basis.

In relation to the Second Demerger:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

all the properties of the Demerged Company 2 forming part of the Demerged Undertaking 2 immediately before the Second
Demerger shall become the properties of the Resulting Company by virtue of the Second Demerger;

all the liabilities relatable to the Demerged Company 2 forming part of the Demerged Undertaking 2 immediately before the
Second Demerger shall become the liabilities of the Resulting Company by virtue of the Second Demerger;

the properties and the liabilities relatable to the Demerged Company 2 forming part of the Demerged Undertaking 2 shall
be transferred to the Resulting Company at the values appearing in the books of account of the Demerged Company 2
immediately before the Second Demerger;

the Resulting Company shall issue, in consideration of the Second Demerger, shares to the shareholders of the Demerged
Company 2 in the Share Entitlement Ratio 2;

all the shareholders of the Demerged Company 2 as on the Record Date shall become the shareholders of the Resulting
Company by virtue of the Second Demerger; and

the transfer of the Demerged Undertaking 2 shall be on a going concern basis.

If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions of Section 2(19AA)
of the Income Tax Act, 1961 at a later date including resulting from an amendment of law or for any other reason whatsoever,
the provisions of Section 2(19AA) of the Income Tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent
determined necessary to comply with Section 2(19AA) of the Income Tax Act, 1961. Such modifications shall however not affect
the other parts of the Scheme.

PART B - DEFINITIONS, INTERPRETATION AND SHARE CAPITAL
DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the meanings respectively
assigned against them:
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1.1

1.2
13

14

1.5

1.6

1.7

1.8
1.9

“Act” means the Companies Act, 2013 and the Companies Act, 1956 (to the extent the same is in force and applicable), the
rules and regulations made thereunder and shall include any statutory modification or re-enactment thereof for the time
being in force;

“Appointed Date” means opening of business on 1 October 2017 or such other date as the NCLT may direct/ allow;

“Applicable Law” means any applicable statute, law, regulation, ordinance, rule, judgment, order, decree, clearance, approval,
directive, guideline, requirement or any similar form of determination by or decision of any Appropriate Authority, that is
binding or applicable to a Person, whether in effect as of the date on which this Scheme has been approved by the Board of
the Companies or at any time thereafter;

“Appropriate Authority” means any national, state, provincial, local or similar governmental, statutory, regulatory,
administrative authority, agency, commission, departmental or public body or authority, board, branch, tribunal or court or
other entity authorized to make laws, rules, regulations, standards, requirements, procedures or to pass directions or orders, in
each case having the force of law, or any non-governmental regulatory or administrative authority, body or other organization
to the extent that the rules, regulations and standards, requirements, procedures or orders of such authority, body or other
organization have the force of law, or any stock exchange of India or any other country including the Registrar of Companies,
Regional Director, Company Law Board, Competition Commission of India, Reserve Bank of India, Securities and Exchange
Board of India, Stock Exchanges, National Company Law Tribunal, and such other sectoral regulators or authorities as may be
applicable;

“Board” in respect of a Company means the board of directors of such Company in office at the relevant time, and, unless it is
repugnant to the context, shall include a committee duly constituted and authorized thereby;

“Companies” shall mean Strides, Sequent and Solara, collectively, and “Company” shall mean any one of them as the context
may require;

“Commodity APl Business” means the business of manufacturing, marketing and distributing active pharmaceuticals
ingredients undertaken by Strides;

“Demerged Liabilities 1” shall have the meaning set out in Clause 5.9;
“Demerged Liabilities 2" shall have the meaning set out in Clause 16.9;

“Demerged Undertaking 1" means all the businesses, undertakings, activities, operations and properties, of whatsoever
nature and kind and wheresoever situated, forming part of the Commodity API Business as a going concern, including but not
limited to, the following:

(@) all immovable properties and rights thereto i.e. land together with the buildings and structures standing thereon
(whether freehold, leasehold (including properties leased from SIPCOT at Cuddalore), leave and licensed, right of way,
tenancies or otherwise) including roads, drains and culverts, bunk house, civil works, foundations for civil works, buildings,
warehouses, offices, etc., which immovable properties form part of the Commodity API Business and all documents
(including panchnamas, declarations, receipts) of title, rights and easements in relation thereto and all rights, covenants,
continuing rights, title and interest, benefits and interests of rental agreements for lease or licence or other rights to use
of premises, in connection with the said immovable properties;

(b) all assets, as are movable in nature forming part of the Commodity API Business, whether present or future or contingent,
tangible or intangible, in possession or not, corporeal or incorporeal, in each case, wherever situated (including plant and
machinery, capital work in progress, furniture, fixtures, fixed assets, computers, air conditioners, appliances, accessories,
office equipment, communication facilities, installations, vehicles, inventories, stock in trade, stores and spares, packing
material, raw material, formulation, tablets, capsules, active pharmaceutical ingredients, drug intermediaries, tools and
plants), actionable claims, earnest monies and sundry debtors, prepaid expenses, bills of exchange, promissory notes,
financial assets, investment and shares in entities/ branches undertaking the active pharmaceutical ingredients business
in India or overseas outstanding loans and advances, recoverable in cash or in kind or for value to be received, receivables,
funds, cash and bank balances and deposits including accrued interest thereto with Government, semi-Government, local
and other authorities and bodies, banks, customers and other persons, the benefits of any bank guarantees, performance
guarantees and tax related assets, including but not limited to service tax input credits, CENVAT credits, value added/
sales tax/ entry tax credits or set-offs, advance tax, tax deducted at source and tax refunds;

(c) all permits, licenses, permissions, right of way, approvals, clearances, consents, benefits, registrations, rights, entitlements,
credits, certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions, concessions, subsidies,
tax deferrals and exemptions and other benefits (in each case including the benefit of any applications made for the
same), income tax benefits and exemptions including the right to deduction for the residual period, i.e., for the period
remaining as on the Appointed Date out of the total period for which the deduction is available in law, if any, liberties
and advantages, approval for commissioning of project and other licenses or clearances granted/ issued/ given by any
governmental, statutory or regulatory or local or administrative bodies, organizations or companies for the purpose
of carrying on the Commodity APl Business or in connection therewith including those relating to privileges, powers,
facilities of every kind and description of whatsoever nature and the benefits thereto that form part of the Commodity
API Business;
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(d)

(e)

(f)

(9)

(h)
(i)
)

all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda of
understanding, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, bids, tenders,
tariff policies, expressions of interest, letters of intent, hire and purchase arrangements, power purchase agreements,
lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of way, equipment purchase agreements,
agreement with customers, purchase and other agreements with the supplier/ manufacturer of goods/ service providers,
other arrangements, undertakings, deeds, bonds, schemes, concession agreements, insurance covers and claims,
clearances and other instruments of whatsoever nature and description, whether vested or potential and written, oral or
otherwise and all rights, title, interests, claims and benefits thereunder forming part of the Commodity API Business;

all intellectual property rights, drug master files, applications (including hardware, software, licenses, source codes,
para meterisation and scripts), registrations, goodwill, trade names, service marks, copyrights, patents, project designs,
marketing authorization, approvals, marketing intangibles, permits, permissions, incentives, privileges, special status,
domain names, designs, trade secrets, research and studies, technical knowhow, confidential information and other
benefits (in each case including the benefit of any applications made for the same) and all such rights of whatsoever
description and nature that form part of the Commodity API Business;

all rights to use and avail telephones, facsimile, email, internet, leased line connections and installations, utilities,
electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests held in trusts,
registrations, engagements, arrangements of all kind, privileges and all other rights, easements, liberties and advantages
of whatsoever nature and wheresoever situated belonging to or in the ownership, power or possession and in control of
or vested in or granted in favour of or enjoyed by Demerged Company 1 forming part of the Commodity API Business and
all other interests of whatsoever nature belonging to or in the ownership, power, possession or control of or vested in or
granted in favour of or held for the benefit of or enjoyed by Demerged Company 1 and forming part of the Commodity
API Business;

allbooks, records, files, papers, engineering and process information, software licenses (whether proprietary or otherwise),
test reports, computer programmes, drawings, manuals, data, databases including databases for procurement,
commercial and management, catalogues, quotations, sales and advertising materials, product registrations, dossiers,
product master cards, lists of present and former customers and suppliers including service providers, other customer
information, customer credit information, customer/ supplier pricing information, and all other books and records,
whether in physical or electronic form that form part of the Commodity API Business;

the Demerged Liabilities 1;
the Strides Transferred Employees; and

all legal or other proceedings of whatsoever nature that form part of the Commodity API Business.

For the avoidance of doubt, it is clarified that the investment made by Demerged Company 1 and the shareholding acquired
by Demerged Company 1 in Perrigo API India Private Limited shall not constitute part of the Commodity API Business and
shall not be part of the Demerged Undertaking 1.

“Demerged Undertaking 2" means all the businesses, undertakings, activities, operations and properties, of whatsoever
nature and kind and wheresoever situated, forming part of the Human API Business as a going concern, including but not
limited to, the following:

(a)

(b)

(o]

allimmovable properties and rights theretoi.e. land together with the buildings and structures standing thereon (whether
freehold, leasehold, leave and licensed, right of way, tenancies or otherwise) including roads, drains and culverts, bunk
house, civil works, foundations for civil works, buildings, warehouses, offices, etc., which immovable properties form
part of the Human API Business and all documents (including panchnamas, declarations, receipts) of title, rights and
easements in relation thereto and all rights, covenants, continuing rights, title and interest, benefits and interests of rental
agreements for lease or licence or other rights to use of premises, in connection with the said immovable properties;

all assets, as are movable in nature forming part of the Human API Business, whether present or future or contingent,
tangible or intangible, in possession or not, corporeal or incorporeal, in each case, wherever situated (including plant and
machinery, capital work in progress, furniture, fixtures, fixed assets, computers, air conditioners, appliances, accessories,
office equipment, communication facilities, installations, vehicles, inventories, stock in trade, stores and spares, packing
material, raw material, formulation, tablets, capsules, active pharmaceutical ingredients, drug intermediaries, tools and
plants) actionable claims, earnest monies and sundry debtors, prepaid expenses, bills of exchange, promissory notes,
financial assets, investment and shares in entities/ branches undertaking the active pharmaceutical ingredients business
in India or overseas, outstanding loans and advances, recoverable in cash or in kind or for value to be received, receivables,
funds, cash and bank balances and deposits including accrued interest thereto with Government, semi-Government, local
and other authorities and bodies, banks, customers and other persons, the benefits of any bank guarantees, performance
guarantees and tax related assets, including but not limited to service tax input credits, CENVAT credits, value added/
sales tax/ entry tax credits or set-offs, advance tax, tax deducted at source and tax refunds;

all permits, licenses, permissions, right of way, approvals, clearances, consents, benefits, registrations, rights, entitlements,
credits, certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions, concessions, subsidies,
tax deferrals, and exemptions and other benefits (in each case including the benefit of any applications made for the
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same), income tax benefits and exemptions including the right to deduction for the residual period, i.e., for the period
remaining as on the Appointed Date out of the total period for which the deduction is available in law, if any, liberties
and advantages, approval for commissioning of project and other licenses or clearances granted/ issued/ given by any
governmental, statutory or regulatory or local or administrative bodies, organizations or companies for the purpose of
carrying on the Human API Business or in connection therewith including those relating to privileges, powers, facilities of
every kind and description of whatsoever nature and the benefits thereto that form part of the Human API Business;

(d) all contracts, agreements, purchase orders/ service orders, operation and maintenance contracts, memoranda of
understanding, memoranda of undertakings, memoranda of agreements, memoranda of agreed points, bids, tenders,
tariff policies, expressions of interest, letters of intent, hire and purchase arrangements, power purchase agreements,
lease/ licence agreements, tenancy rights, agreements/ panchnamas for right of way, equipment purchase agreements,
agreement with customers, purchase and other agreements with the supplier/ manufacturer of goods/ service providers,
other arrangements, undertakings, deeds, bonds, schemes, concession agreements, insurance covers and claims,
clearances and other instruments of whatsoever nature and description, whether vested or potential and written, oral or
otherwise and all rights, title, interests, claims and benefits thereunder forming part of the Human API Business;

(e) all intellectual property rights, drug master files, applications (including hardware, software, licenses, source codes,
para meterisation and scripts), registrations, goodwill, trade names, service marks, copyrights, patents, project designs,
marketing authorization, approvals, marketing intangibles, permits, permissions, incentives, privileges, special status,
domain names, designs, trade secrets, research and studies, technical knowhow, confidential information and other
benefits (in each case including the benefit of any applications made for the same) and all such rights of whatsoever
description and nature that form part of the Human API Business;

(f) all rights to use and avail telephones, facsimile, email, internet, leased line connections and installations, utilities,
electricity and other services, reserves, provisions, funds, benefits of assets or properties or other interests held in trusts,
registrations, contracts, engagements, arrangements of all kind, privileges and all other rights, easements, liberties and
advantages of whatsoever nature and wheresoever situated belonging to or in the ownership, power or possession and
in control of or vested in or granted in favour of or enjoyed by Demerged Company 2 forming part of the Human API
Business and all other interests of whatsoever nature belonging to or in the ownership, power, possession or control of or
vested in or granted in favour of or held for the benefit of or enjoyed by Demerged Company 2 and forming part of the
Human API Business;

(g9) allbooks,records, files, papers, engineering and process information, software licenses (whether proprietary or otherwise),
test reports, computer programmes, drawings, manuals, data, databases including databases for procurement,
commercial and management, catalogues, quotations, sales and advertising materials, product registrations, dossiers,
product master cards, lists of present and former customers and suppliers including service providers, other customer
information, customer credit information, customer/ supplier pricing information, and all other books and records,
whether in physical or electronic form that form part of the Human API Business;

(h) the Demerged Liabilities 2;
(i) the SequentTransferred Employees; and
(j) alllegal or other proceedings of whatsoever nature that form part of the Human API Business.

1.12 “Effective Date” means the last of the dates on which all the conditions and matters referred to in Clause 30 of the Scheme
occur or have been fulfilled, obtained or waived, as applicable, in accordance with this Scheme. References in this Scheme to
date of ‘coming into effect of the Scheme’ or ‘effectiveness of the Scheme’shall be construed accordingly;

1.13 “Encumbrance” or to “Encumber” means without limitation any options, claim, pre-emptive right, easement, limitation,
attachment, restraint, mortgage, charge (whether fixed or floating), pledge, lien, hypothecation, assignment, deed of trust,
title retention, security interest or other encumbrance or interest of any kind securing, or conferring any priority of payment in
respect of any obligation of any person, including any right granted by a transaction which, in legal terms, is not the granting
of security but which has an economic or financial effect similar to the granting of security under applicable law;

1.14 “Existing Stock Option Schemes - Sequent” means the ‘Employee Stock Option Plan of Sequent Scientific Limited’ approved
by the Board of Sequent on January 29, 2008 and amended by the Board of Sequent on January 27, 2010 and May 28, 2014
and by the shareholders of Sequent on September 24, 2015;

1.15 “Existing Stock Option Schemes - Strides” means the Strides Arcolab ESOP 2011, Strides Arcolab Employee Stock Option
Plan 2015 and Strides Shasun Employees Stock Option Plan 2016 of Strides;

1.16 “Human API Business” means the business of manufacturing, marketing, distributing and developing active pharmaceuticals
ingredients carried on by Sequent, other than active pharmaceuticals ingredients manufactured, marketed, distributed,
developed or being developed purely or primarily for veterinary purposes;

1.17 “Liabilities” means all debts (whether in Indian Rupees or foreign currency), liabilities (including contingent liabilities, and
obligations under any licenses or permits or schemes), loans raised and used, obligations incurred, duties of any kind, nature
or description and undertakings of every kind or nature and the liabilities of any description whatsoever whether present or
future, and howsoever raised or incurred or utilized along with any charge, encumbrance, lien or security thereon;
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1.18 “Long Stop Date” shall have the meaning set out in Clause 31.1;

1.19 “National Company Law Tribunal” or “NCLT” means the National Company Law Tribunal at Mumbai having jurisdiction in
relation to the Companies and/ or the National Company Law Appellate Tribunal (“NCLAT”) as constituted and authorized as
per the provisions of the Act for approving any scheme of arrangement, compromise or reconstruction of companies under
sections 230 to 232 of the Act and shall include, if applicable, such other forum or authority as may be vested with the powers
of a tribunal for the purposes of Sections 230 to 232 of the Act as may be applicable;

1.20 “Record Date” means a mutually agreed date to be fixed by the Boards of Strides and Sequent for the purposes of determining
the equity shareholders of Strides and Sequent respectively to whom shares would be issued and allotted in accordance with
Clauses 6 and 17 of this Scheme;

1.21 “Registrar of Companies” means the Registrar of Companies at Mumbai, Maharashtra;

1.22 “"Retained Business of Demerged Company 1”means all the undertakings, investments, businesses, activities and operations
of Demerged Company 1 other than those comprised in the Demerged Undertaking 1;

1.23 “Retained Business of Demerged Company 2" means all the undertakings, investments (including the shares held
by Sequent in Strides), businesses, activities and operations of Demerged Company 2 other than those comprised in the
Demerged Undertaking 2;

1.24 "Scheme” or “the Scheme” or “this Scheme” means this Composite Scheme of Arrangement in its present form as submitted
to NCLT or this Scheme with such modification(s), if any made, as per Clause 29 of the Scheme;

1.25 “SEBI” means the Securities and Exchange Board of India established under the Securities and Exchange Board of India Act,
1992;

1.26 “SEBI Scheme Circular” shall have the meaning set out in Clause 30(a);

1.27 “Sequent” or “Demerged Company 2" means Sequent Scientific Limited (Corporate Identification Number:
L99999MH1985PLC036685), a public company incorporated under the Companies Act 1956 and having its registered office at
301, 3 Floor, Dosti Pinnacle, Plot No.E7 Road No.22, Wagle Industrial Estate, Thane 400604, Maharashtra, India;

1.28 “Sequent Locked in Shares” shall have the meaning set out in Clause 17.12;

1.29 “Sequent Transferred Employees” shall have the meaning set out in Clause 21.1;
1.30 “Share Entitlement Ratio 1" shall have the meaning set out in Clause 6.1;

1.31 “Share Entitlement Ratio 2" shall have the meaning set out in Clause 17.1;

1.32 “Solara” or “Resulting Company” means Solara Active Pharma Sciences Limited (Corporate Identification Number:
U24230MH2017PLC291636, incorporated as’SSL Pharma Sciences Limited’and name changed on March 25,2017), a company
incorporated under the Act and having its registered office at 201, Devavrata, Sector — 17, Vashi, Navi Mumbai — 400703,
Maharashtra, India;

1.33 “Stock Exchange” means BSE Limited and/ or the National Stock Exchange of India Limited and “Stock Exchanges” shall
mean both collectively;

1.34 “Strides” or “Demerged Company 1” means Strides Shasun Limited (Corporate Identification Number:
L24230MH1990PLC057062), a public company incorporated under the Companies Act 1956 and having its registered office at
201, Devavrata, Sector — 17, Vashi, Navi Mumbai — 400703, Maharashtra, India.

1.35 “Strides Locked in Shares” shall have the meaning set out in Clause 6.12; and

1.36 “Strides Transferred Employees” shall have the meaning set out in Clause 10.1.

INTERPRETATION

2.1 Allterms and words used but not defined in this Scheme shall, unless repugnant or contrary to the context or meaning thereof,
have the same meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act,

1996 and other applicable laws, rules, regulations, bye-laws, as the case may be or any statutory modification or re-enactment
thereof for the time being in force.

2.2 References to clauses, recitals and schedules, unless otherwise provided, are to clauses, recitals and schedules of and to this
Scheme.

2.3 The headings herein shall not affect the construction of this Scheme.

2.4 Unless the context otherwise requires, reference to any law or to any provision thereof shall include references to any such law
or to any provision thereof as it may, after the date hereof, from time to time, be amended, supplemented or re-enacted, or to
any law or any provision which replaces it, and any reference to a statutory provision shall include any subordinate legislation
made from time to time under that provision.

2.5 The singular shall include the plural and vice versa; and references to one gender include all genders.

nouy "o

2.6 Any phrase introduced by the terms “including’, “include”, “in particular” or any similar expression shall be construed as
illustrative and shall not limit the sense of the words preceding those terms.
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2.7 References to a person include any individual, firm, body corporate (whether incorporated), government, state or agency of
a state or any joint venture, association, partnership, works council or employee representatives body (whether or not having

separate legal personality).
DATE OF TAKING EFFECT AND OPERATIVE DATE
This Scheme shall be effective from the Appointed Date but shall be operative from the Effective Date.
SHARE CAPITAL

4.1 The authorized, issued, subscribed and paid up share capital of Demerged Company 1 as on August 28,2017 is as under:

Share Capital

Amount (In3)

Authorized Share Capital

176,750,000 equity Shares of ¥ 10/- each

1,767,500,000

TOTAL 1,767,500,000
Issued, subscribed and paid-up Share Capital

89,493,006 equity Shares of ¥ 10/- each fully paid up* 894,930,060
TOTAL 894,930,060

* Strides has 391,097 outstanding employee stock options under the Existing Stock Option Schemes - Strides, the exercise of which

may result in an increase of upto 391,097 equity shares in the issued and paid-up share capital of Strides.

4.2 The authorized, issued, subscribed and paid up share capital of Sequent as on August 28, 2017 is as under:

Share Capital Amount (In3)
Authorized Share Capital

250,000,000 equity shares of X 2 each 500,000,000
TOTAL 500,000,000
Issued, subscribed and paid-up Share Capital

243,736,195 equity shares of X 2 each, fully paid up* 487,472,390
TOTAL 487,472,390

* Sequent has 2,592,700 outstanding employee stock options under an Existing Stock Option Scheme - Sequent, the exercise of
which may result in an increase of upto 1,147,500 equity shares in the issued and paid-up share capital of Sequent.

4.3 The authorized, issued, subscribed and paid up share capital of Solara as on August 28, 2017 is as under:

Share Capital Amount (In3)
Authorized Share Capital

10,000 equity shares of ¥ 10 each 100,000
TOTAL 100,000
Issued, subscribed and paid-up Share Capital

10,000 equity shares of ¥ 10 each, fully paid up 100,000
TOTAL 100,000

The entire issued and paid-up capital of Solara is held by Strides and its nominee shareholders.

PART C-TRANSFER AND VESTING OF DEMERGED Undertaking 1 OF DEMERGED COMPANY 1 INTO RESULTING COMPANY

TRANSFER AND VESTING OF DEMERGED Undertaking 1
TRANSFER OF ASSETS

5.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Demerged Undertaking 1 shall,
subject to the provisions of this Clause 5 in relation to the mode of transfer and vesting and pursuant to Section 232 of the Act
and without any further act or deed, be demerged from the Demerged Company 1 and be transferred to and vested in and be
deemed to have been demerged from the Demerged Company 1 and transferred to and vested in the Resulting Company as a
going concern so as to become as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities
of the Resulting Company, subject to the provisions of this Scheme in relation to Encumbrances in favour of banks and/ or

financial institutions.

5.2 Upon the Scheme becoming effective, with effect from the Appointed Date, in respect of such of the assets of the Demerged
Undertaking 1 as are movable in nature and/ or otherwise capable of transfer by manual or constructive delivery and/ or by
endorsement and delivery, the same shall stand transferred by Demerged Company 1 to Resulting Company pursuant to the
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5.6

5.7

5.8

provisions of Section 232 of the Act without requiring any deed or instrument of conveyance for transfer of the same, and shall
become the property of Resulting Company as an integral part of the Demerged Undertaking 1 subject to the provisions of
this Scheme in relation to Encumbrances in favour of banks and/ or financial institutions.

Without prejudice to the generality of Clause 5.2 and in respect of movable assets other than those dealt with in Clause 5.2
above, including but not limited to sundry debts, actionable claims, earnest monies, receivables, bills, credits, loans, advances
and deposits with any Appropriate Authorities or any other bodies and/ or customers or any other person, if any, forming
part of the Demerged Undertaking 1, whether recoverable in cash or in kind or for value to be received, bank balances, etc.,
the same shall stand transferred to and vested in Resulting Company without any notice or other intimation to any person in
pursuance of the provisions of Sections 230 to 232 read with other relevant provisions of the Act to the end and intent that the
right of Demerged Company 1 to recover or realize the same stands transferred to Resulting Company, and that appropriate
entries should be passed in their respective books to record the aforesaid change, without any notice or other intimation
to such debtors, depositors or persons as the case may be. Resulting Company may, at its sole discretion but without being
obliged, give notice in such form as it may deem fit and proper, to such person, as the case may be, that the said debt,
receivable, bill, credit, loan, advance or deposit stands transferred to and vested in Resulting Company and be paid or made
good or held on account of the Resulting Company as the person entitled thereto.

Without prejudice to the generality of the foregoing, all assets, estate, rights, title, interest and authorities held by the
Demerged Company 1 on the Appointed Date in relation to the Demerged Undertaking 1, not otherwise specified in Clauses
5.1, 5.2 and 5.3 above, shall also, without any further act, instrument or deed, stand transferred to and vested in and/ or be
deemed to be transferred to and vested in the Resulting Company upon the coming into effect of this Scheme pursuant to the
provisions of Sections 230 to 232 of the Act.

Without prejudice to the generality of the foregoing, upon the coming into effect of this Scheme, all the rights, title, interest
and claims of Demerged Company 1 in any immovable properties including any leasehold/ leave and licence/ right of way
properties of Demerged Company 1 forming part of the Demerged Undertaking 1, shall, pursuant to Section 232 of the
Act, without any further act or deed, be transferred to and vested in or be deemed to have been transferred to or vested in
Resulting Company on the same terms and conditions. The immovable property forming part of the Demerged Undertaking
1 shall stand transferred to Resulting Company either under the Scheme or by way of a separate conveyance or agreement
without payment of consideration.

All assets, estate, rights, title, interest and authorities acquired by Demerged Company 1 after the Appointed Date and prior
to the Effective Date forming part of the Demerged Undertaking 1 shall also stand transferred to and vested or be deemed to
have been transferred to or vested in Resulting Company upon the coming into effect of this Scheme without any further act,
instrument or deed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is expressly clarified that upon the
coming into effect of this Scheme and with effect from the Appointed Date, all permits, licenses, permissions, right of way,
approvals, clearances, consents, benefits, tax incentives/ concessions, registrations, entitlements, credits, certificates, awards,
sanctions, allotments, quotas, no objection certificates, exemptions, concessions, issued to or granted to or executed in favour
of Demerged Company 1, and the rights and benefits under the same, in so far as they relate to the Demerged Undertaking
1 and all intellectual property and rights thereto of Demerged Company 1, whether registered or unregistered, along with all
rights of commercial nature including attached goodwill, title, interest, quality certifications and approvals, trademarks, trade
names, service marks, copy rights, domain names, designs, trade secrets, research and studies, technical knowhow and all
such other industrial or intellectual rights of whatsoever nature and all other interests relating to the goods or services forming
part of the Demerged Undertaking 1 and the benefit of all statutory and regulatory permissions, environmental approvals
and consents, registration or other licenses, and consents acquired by Demerged Company 1 forming part of the Demerged
Undertaking 1 shall be transferred to and vested in or deemed to have transferred to or vested in Resulting Company and the
concerned licensors and grantors of such approvals, clearances, permissions, etc., shall endorse, where necessary, and record,
in accordance with law, Resulting Company on such approvals, clearances, permissions so as to empower and facilitate the
approval and vesting of the Demerged Undertaking 1 in Resulting Company and continuation of operations forming part of
Demerged Undertaking 1 in Resulting Company without hindrance and that such approvals, clearances and permissions shall
remain in full force and effect in favour of or against Resulting Company, as the case may be, and may be enforced as fully and
effectually as if, instead of Demerged Company 1, Resulting Company had been a party or beneficiary or obligee thereto.

In so far as various incentives, subsidies, exemptions, all indirect tax related benefits, including service tax benefits, income
tax holiday/ benefit/ losses and other benefits or exemptions or privileges enjoyed, granted by any Appropriate Authority or
by any other person, or availed of by Demerged Company 1 are concerned, the same shall, without any further act or deed, in
so far as they relate to the Demerged Undertaking 1, vest with and be available to Resulting Company on the same terms and
conditions as if the same had been allotted and/ or granted and/ or sanctioned and/ or allowed to Resulting Company.

TRANSFER OF LIABILITIES

59

Upon coming into effect of this Scheme and with effect from the Appointed Date, all debts, duties, obligations, and Liabilities
(including contingent liabilities) of Demerged Company 1 forming part of the Demerged Undertaking 1 (“Demerged
Liabilities 1”) shall without any further act, instrument or deed be and stand transferred to Resulting Company to the extent
that they are outstanding as on the Effective Date and shall thereupon become the debts, duties, obligations, and liabilities
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of Resulting Company which it undertakes to meet, discharge and satisfy to the exclusion of Demerged Company 1 such
that Demerged Company 1 shall in no event be responsible or liable in relation to any such Demerged Liabilities 1. Resulting
Company shall keep Demerged Company 1 indemnified at all times from and against all such debts, duties, obligations and
liabilities and from and against all actions, demands and proceedings in respect thereto. It shall not be necessary to obtain
the consent of any third party or other person who is a party to any contract or arrangement by virtue of which such debts,
obligations, duties and liabilities have arisen in order to give effect to the provisions of this Clause. The term “Demerged
Liabilities 1" shall mean:

(@) the liabilities which arise out of the activities or operations of the Demerged Undertaking 1;

(b) the specific loans or borrowings (including debentures, if any, raised, incurred and utilized solely for the activities or
operations of the Demerged Undertaking 1); and

(c) in cases other than those referred to in Clause 5.9(a) or Clause 5.9(b) above, so much of the amounts of general or
multipurpose borrowings, if any, of Demerged Company 1, as stand in the same proportion which the value of the assets
transferred pursuant to the First Demerger bears to the total value of the assets of Demerged Company 1 immediately
prior to the Appointed Date.

5.10 In so far as loans and borrowings of Demerged Company 1 are concerned, the loans and borrowings and such amounts
pertaining to the general and multipurpose loans, and liabilities, if any, which are to be transferred to Resulting Company in
terms of Clause 5.9 hereof, shall, without any further act or deed, become loans and borrowings of Resulting Company, and all
rights, powers, duties and obligations in relation thereto shall stand transferred to and vested in and shall be exercised by or
against Resulting Company as if it had entered into such loans and incurred such borrowings. Thus, the primary obligation to
redeem or repay such liabilities shall be that of Resulting Company.

5.1

—_

Where any of the liabilities and obligations of Demerged Company 1 as on the Appointed Date deemed to be transferred to
Resulting Company, have been partially or fully discharged by Demerged Company 1 after the Appointed Date and prior to
the Effective Date, such discharge shall be deemed to have been for and on account of Resulting Company and all liabilities
and obligations incurred by Demerged Company 1 for the operations of the Demerged Undertaking 1after the Appointed
Date and prior to the Effective Date shall be deemed to have been incurred for and on behalf of Resulting Company and to
the extent they are outstanding on the Effective Date, shall also without any further act or deed be and stand transferred to
Resulting Company and shall become the liabilities and obligations of Resulting Company.

5.12 Insofarasthe existing Encumbrances in respect of the Demerged Liabilities 1 are concerned, such Encumbrances shall, without
any further act, instrument or deed be modified and shall be extended to and shall operate only over the assets comprised
in the Demerged Undertaking 1 which have been Encumbered in respect of the Demerged Liabilities 1 as transferred to
Resulting Company pursuant to this Scheme. Provided that if any of the assets comprised in the Demerged Undertaking 1
which are being transferred to the Resulting Company pursuant to this Scheme have not been Encumbered in respect of the
Demerged Liabilities 1, such assets shall remain unencumbered and the existing Encumbrances referred to above shall not be
extended to and shall not operate over such assets. The absence of any formal amendment which may be required by a lender
or trustee or third party shall not affect the operation of the above.

5.13 Subject to the other provisions of this Scheme, in so far as the assets forming part of the Demerged Undertaking 1 are
concerned, the Encumbrances, over such assets, to the extent they relate to any loans or borrowings or debentures or other
debt or debt securities of Demerged Company 1 pertaining to the Retained Business of Demerged Company 1 shall, as and
from the Effective Date, without any further act, instrument or deed be released and discharged from the same and shall
no longer be available as Encumbrances in relation to those liabilities of Demerged Company 1 pertaining to the Retained
Business of Demerged Company 1 which are not transferred to Resulting Company pursuant to the Scheme (and which shall
continue with Demerged Company 1).

5.14 In so far as the assets of the Retained Business of Demerged Company 1 are concerned, the Encumbrances over such assets,
to the extent they relate to any loans or borrowings forming part of the Demerged Undertaking 1 shall, without any further
act, instrument or deed be released and discharged from such Encumbrances. The absence of any formal amendment which
may be required by a bank and/ or financial institution or trustee or third party in order to effect such release shall not affect
the operation of this Clause 5.14.

5.15In so far as the existing Encumbrances in respect of the loans and other liabilities relating to the Retained Business of
Demerged Company 1 are concerned, such Encumbrances shall, without any further act, instrument or deed be continued
with Demerged Company 1 only on the assets relating to the Retained Business of Demerged Company 1 and the assets of
the Demerged Undertaking 1 shall stand released therefrom.

5.16 Without any prejudice to the provisions of the foregoing Clauses, Demerged Company 1 and Resulting Company shall enter
into and execute such other deeds, instruments, documents and/ or writings and/ or do all acts and deeds as may be required,
including the filing of necessary particulars and/ or modification(s) of charge, with the Registrar of Companies to give formal
effect to the provisions of this Clause and foregoing Clauses, if required.

5.17 Upon the coming into effect of this Scheme and with effect from the Appointed Date, Demerged Company 1 alone shall be
liable to perform all obligations in respect of all debts, liabilities, duties and obligations pertaining to the Retained Business
of Demerged Company 1 and Resulting Company shall not have any obligations in respect of the debts, liabilities, duties
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and obligations of the Retained Business of Demerged Company 1. Further, upon the coming into effect of this Scheme
and with effect from the Appointed Date, Resulting Company alone shall be liable to perform all obligations in respect of
Demerged Liabilities 1, which have been transferred to it in terms of this Scheme, and Demerged Company 1 shall not have
any obligations in respect of such Demerged Liabilities 1.

5.18 The foregoing provisions shall operate, notwithstanding anything to the contrary contained in any instrument, deed or writing

or the terms of sanction or issue or any security documents, all of which instruments, deeds or writings shall be deemed to
have been modified and/ or superseded by the foregoing provisions.

5.19 It is expressly provided that, save as mentioned in this Scheme, no other term or condition of the Demerged Liabilities 1

transferred to the Resulting Company as part of the Scheme is modified by virtue of this Scheme except to the extent that
such amendment is required by necessary implication.

5.20 All cheques and other negotiable instruments, pay orders, electronic fund transfers (like NEFT, RTGS, etc.) received or

presented for encashment which are in the name of Demerged Company 1 after the Effective Date, in so far as the same
forms part of the Demerged Undertaking 1, shall be deemed to have been in the name of Resulting Company and credited to
the account of Resulting Company, if presented by Resulting Company or received through electronic transfers and shall be
accepted by the relevant bankers and credited to the accounts of the Resulting Company. Similarly, the banker of Resulting
Company shall honour all cheques/ electronic fund transfer instructions issued by Demerged Company 1 (in relation to the
Demerged Undertaking 1) for payment after the Effective Date. If required, the bankers of Demerged Company 1 and/ or
Resulting Company shall allow maintaining and operating of the bank accounts (including banking transactions carried out
electronically) in the name of Demerged Company 1 by Resulting Company in relation to the Demerged Undertaking 1 for
such time as may be determined to be necessary by Resulting Company for presentation and deposit of cheques, pay order
and electronic transfers that have been issued/ made in the name of Demerged Company 1.

6. CONSIDERATION FOR DEMERGER

6.1

6.2

6.3

6.4

6.5

Upon this Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 1 of Demerged Company
1 in Resulting Company in terms of this Scheme, Resulting Company shall, without any further application, act or deed, issue
and allot equity shares, credited as fully paid-up, to the members of Demerged Company 1, holding fully paid up equity shares
in Demerged Company 1 and whose names appear in the register of members of Demerged Company 1 on the Record Date
or to such of their respective heirs, executors, administrators or other legal representative or other successors in title as on the
Record Date in the following manner:

“1 (one) fully paid up equity share of X 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 6 (six) fully paid up
equity shares ofX 10 (Rupees Ten only) each held in Strides” (“Share Entitlement Ratio 1”)

The consideration in the form of equity shares shall be issued and allotted by Resulting Company in dematerialized form to
all the shareholders of Demerged Company 1 holding such shares in dematerialized form and in physical form to all those
shareholders of Demerged Company 1, holding such shares in physical form as per Clause 6.8.

Other than in respect of issuance of shares by the Demerged Company 1 pursuant to exercise of options which have been
granted as on March 20, 2017 under the Existing Stock Option Schemes - Strides, in the event of any increase in the issued,
subscribed or paid up share capital of the Demerged Company 1 or the Resulting Company, issuance of any instruments
convertible into equity shares or restructuring of their respective equity share capital including by way of consolidation, share
split, issue of bonus shares, or other similar action, that occurs after March 20, 2017 and before issuance of shares to the
shareholders of the Demerged Company 1 pursuant to Clause 6.1 above, the Share Entitlement Ratio 1 shall be appropriately
adjusted to take into account the effect of such issuance or corporate actions and assuming conversion of any such issued
instruments convertible into equity shares.

The equity shares to be issued and allotted by Resulting Company to the equity shareholders of Demerged Company 1 shall
be subject to the Scheme, the memorandum and articles of association of Resulting Company and applicable laws and shall
rank pari passu in all respects with the then existing equity shares of Resulting Company.

No shares shall be allotted in respect of fractional entitlements, by Resulting Company to which the members of Demerged
Company 1 may be entitled on allotment of shares as per Clause 6.1. The Board of Resulting Company shall, at its absolute
discretion, decide to take any or a combination of the following actions:

(@) consolidate all such fractional entitlements and thereupon allot equity shares in lieu thereof to a person/ trustee
authorized by the Board of Resulting Company in this behalf who shall hold the shares in trust on behalf of the members
of Demerged Company 1 entitled to fractional entitlements with the express understanding that such person shall sell
the shares of Resulting Company so allotted on the Stock Exchanges at such time or times and at such price or prices and
to such person, as such person/ trustee deems fit, and shall distribute the net sale proceeds, subject to tax deductions
and other expenses as applicable, to the members of Demerged Company 1 in proportion to their respective fractional
entitlements. In case the number of such new shares to be allotted to a person authorized by the Board of Resulting
Company by virtue of consolidation of fractional entitlements is a fraction, it shall be rounded off to the next higher
integer.

(b) round off all fractional entitlements to the next whole number above the fractional entitlement and issue such number
of securities to the relevant shareholders of Demerged Company 1.
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6.6

6.7

6.8

6.9

(c) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the
shareholders of Demerged Company 1 and Resulting Company.

In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of Demerged
Company 1, the Board of Demerged Company 1 shall be empowered in appropriate cases, prior to or even subsequent to the
Record Date, to effectuate such a transfer as if such changes in the registered holder were operative as on the Record Date,
in order to remove any difficulties arising to the transferor or transferee of equity shares in Demerged Company 1, after the
effectiveness of this Scheme. The Board of Demerged Company 1 shall be empowered to remove such difficulties as may arise
in the course of implementation of this Scheme and registration of new shareholders in Demerged Company 1 on account of
difficulties faced in the transaction period.

Without prejudice to the generality of Clause 6.1 above, the Board of Resulting Company shall, if and to the extent required,
apply for and obtain any approvals from concerned Appropriate Authority and undertake necessary compliance for the issue
and allotment of equity shares to the members of Demerged Company 1 pursuant to Clause 6.1 of the Scheme.

The equity shares shall be issued in dematerialized form to those shareholders who hold shares of Demerged Company 1
in dematerialized form, in to the account in which shares of the Demerged Company 1 are held or such other account as is
intimated in writing by the shareholders to Demerged Company 1 and/ or its Registrar provided such intimation has been
received by the Demerged Company 1and/or its Registrar at least 30 (thirty) days before the Record Date. All those shareholders
who hold shares of Demerged Company 1 in physical form shall also have the option to receive the equity shares, as the case
may be, in dematerialized form provided the details of their account with the Depository Participant are intimated in writing
to Demerged Company 1 and/ or its Registrar provided such intimation has been received by the Demerged Company 1 and/
or its Registrar at least 30 (thirty) days before the Record Date. The shareholders who fail to provide such details shall be issued
equity shares in physical form.

The equity shares to be issued by Resulting Company, pursuant to Clause 6.1 above, in respect of any equity shares of
Demerged Company 1 which are held in abeyance under the provisions of Section 126 of the Act or which the Resulting
Company is unable to issue due to non-receipt of relevant approvals or due to Applicable Laws or otherwise shall, pending
allotment or settlement of dispute by order of NCLT or otherwise, be held in abeyance by Resulting Company.

6.10 Approval of this Scheme by the equity shareholders of Resulting Company shall be deemed to be the due compliance of the

6.1

—_

provisions of Section 42 and Section 62 of the Act, and other relevant and applicable provisions of the Act and rules made
thereunder for the issue and allotment of the equity shares by Resulting Company to the equity shareholders of Demerged
Company 1 as on the Record Date, as provided in this Scheme.

The equity shares to be issued by Resulting Company to the members of Demerged Company 1 pursuant to Clause 6.1 of
this Scheme will be listed and/ or admitted to trading on the Stock Exchanges on which shares of Demerged Company 1
are listed on the Effective Date. Resulting Company shall enter into such arrangements and give such confirmations and/
or undertakings as may be necessary in accordance with the applicable laws or regulations for Resulting Company with the
formalities of the said Stock Exchange. The equity shares of Resulting Company allotted pursuant to the Scheme shall remain
frozen in the depositories system till listing and trading permission is given by the designated stock exchange. There shall be
no change in the shareholding pattern or control in the Resulting Company between the Record Date and the listing which
may affect the status of approvals received from the Stock Exchanges, other than as provided in the Scheme.

6.12 The equity shares of Resulting Company issued in respect of any equity shares of Demerged Company 1 that are subject to

lockin under applicable law (“Strides Locked in Shares”), if any, will also be subject to a lock in for the remainder of the period
for which the Strides Locked in Shares are subject to lock in.

6.13 The equity shares of the Resulting Company issued pursuant to this Scheme may not be registered under the United States

Securities Act of 1933, as amended (the “Securities Act”) and the Resulting Company may elect, in its sole discretion, to
rely upon an exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof or any other
exemption that the Resulting Company may elect to rely upon. In the event the Resulting Company elects to rely upon an
exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the NCLT
to this Scheme will be relied upon for the purpose of qualifying the issuance and distribution of the equity shares of the
Resulting Company for such an exemption from the registration requirements of the Securities Act under Section 3(a)(10)
thereof.

REDUCTION OF SHARE CAPITAL

7.1

Reduction of Share Capital held by Demerged Company 1 in Resulting Company

7.1.1Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the
existing shareholding of Demerged Company 1 in Resulting Company shall stand cancelled without any further act or
deed immediately following the issuance of shares by Resulting Company to the shareholders of Demerged Company 1
and Demerged Company 2 pursuant to Clauses 6.1 and 17.1 of this Scheme, in accordance with provisions of the Scheme.

7.1.2The reduction of share capital of Resulting Company shall be effected as an integral part of this Scheme and Resulting
Company shall not be required to follow the process under Sections 66 of the Act or any other provisions of Applicable
Law separately.
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7.2

7.1.3The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to
any shareholder of any unpaid share capital.

7.1.4Notwithstanding the reduction in the equity share capital of Resulting Company, Resulting Company shall not be
required to add “And Reduced” as suffix to its name.

Reduction of Share Capital of Demerged Company 1

7.2.1Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the
securities premium account of the Demerged Company 1 shall stand reduced to the extent required in accordance with
Clause 8.3 without any further act or deed in accordance with provisions of the Scheme.

7.2.2The reduction of share capital of the Demerged Company 1 shall be effected as an integral part of this Scheme and the
Demerged Company 1 shall not be required to follow the process under Sections 66 of the Act or any other provisions of
Applicable Law separately.

7.2.3The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to
any shareholder of any unpaid share capital.

7.2.4Notwithstanding the reduction in the equity share capital of the Demerged Company 1, the Demerged Company 1 shall
not be required to add “And Reduced” as suffix to its name.

ACCOUNTING TREATMENT
IN THE BOOKS OF THE DEMERGED COMPANY 1

Upon the effectiveness of this Scheme, in accordance with the applicable accounting standards, Act and generally accepted
accounting principles in India, the Demerged Company 1 shall provide the following accounting treatment in its books of accounts:

8.1

8.2

8.3

84

85

8.6

Upon the Scheme coming into effect, with effect from the Appointed Date, the Demerged Company 1 shall transfer the assets
and liabilities forming part of the Demerged Undertaking 1 to the Resulting Company at their respective carrying amounts
(i.e. the book value) at the Appointed Date;

Inter-company investment between the Demerged Company 1 and the Resulting Company will stand cancelled as per Clause
7.1 and there shall be no further obligation/ outstanding in that behalf.

Adjustments
8.3.1Upon the Scheme coming into effect, Reserves of the Demerged Company 1 shall be adjusted for:

(i) solely to meet the requirements of Ind AS notified under Section 133 of the Act, the fair value as at the Appointed
Date of the Demerged Undertaking 1; and

(i) the reduction of shareholding of the Demerged Company 1 in the Resulting Company as per Clause 7.1 of the
Scheme.

8.3.2 The adjustment to Reserves mentioned in Clause 8.3.1 shall be as follows:

(i) the excess of the book value of assets over the book value of liabilities transferred as per Clause 8.1 as at the
Appointed Date shall be reduced from the balance in the Securities Premium account.

(ii) the difference between (a) the fair value of the Demerged Undertaking 1 as determined under Clause 8.3.1(i), and
(b) the adjustment under Clause 8.3.2(i), shall be charged to the surplus/ deficit accumulated in Retained earnings.

The adjustment to Reserves mentioned in Clause 8.3.1 (ii) shall be by way of reduction of the balance in Retained earnings.

Upon the Scheme coming into effect, with effect from Appointed Date, solely to meet the requirements of Ind AS notified
under section 133 of the Act, the difference between (a) the fair value of the Demerged Undertaking 1 as determined under
Clause 8.3.1(i), and (b) the excess of the book value of assets over the book value of liabilities transferred as per Clause 8.1 as
at the Appointed Date, shall be credited to the Statement of Profit and Loss.

As mentioned in Clause 9.1, with effect from Appointed Date until Effective Date, the Demerged Company 1 shall be deemed
to have been carrying on and shall carry on its business and activities relating to the Demerged Undertaking 1 and shall be
deemed to have held and stood possessed of and shall hold and stand possessed of all its estates, properties, rights, title,
interest, authorities, contracts and investments and assets forming part of the Demerged Undertaking 1 for and on account of
and in trust for the Resulting Company. Accordingly, the following shall apply:

(i) Pending approval of the Scheme by the NCLT and other appropriate authorities, in the period between Appointed Date
and the Effective Date, the Demerged Company 1 shall continue to record the transactions and balances relating to the
Demerged Undertaking 1 in its books of account.

(i)  Upon the Scheme coming into effect, the Demerged Company 1 shall derecognize all transactions and balances relating
to the Demerged Undertaking 1 that was recorded between the Appointed Date and the Effective Date pursuant to
Clause 8.5(i) above and shall redraw its books of account to the extent required to give effect to the Scheme.

It is reiterated that the demerger of the Demerged Undertaking 1 of the Demerged Company 1 into the Resulting Company
pursuant to this Scheme shall take place with effect from the Appointed Date and shall be in accordance with the provisions
of Section 2(19AA) of the Income Tax Act, 1961.
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IN THE BOOKS OF THE RESULTING COMPANY

Upon the effectiveness of this Scheme, in accordance with the applicable accounting standards, Act and generally accepted
accounting principles in India, the Resulting Company shall provide the following accounting treatment in its books of
accounts:

8.7 Upon the Scheme coming into effect, with effect from the Appointed Date, the Resulting Company shall record the assets and
liabilities of the Commodity API Business of the Demerged Company 1 vested in it pursuant to this Scheme at their respective
book values appearing in the books of the Demerged Company 1, as per Clause 8.1 above in accordance with the Indian
Accounting Standards (Ind AS) notified under Section 133 of the Act;

8.8 The Resulting Company shall record the equity shares issued and allotted by it pursuant to Clause 6.1 of the Scheme at a
premium. The face value of the equity shares issued shall be recorded to the credit of share capital account. The premium
on issue of equity shares shall be determined as the difference between (i) the book value of the net assets (i.e book value of
assets and the liabilities) recorded pursuant to Clause 8.7, and (ii) the face value of the equity shares allotted. The premium
shall be credited to the Securities Premium account.

8.9 Shares held by the Demerged Company 1 in the Resulting Company shall stand cancelled as per Clause 7.1 and the same shall
be transferred to Capital reserve. There shall be no further obligation in respect of the cancelled shares.

8.10 Notwithstanding the above, the Board of Directors of the Resulting Company, in consultation with its statutory auditors, is
authorized to account any of the balances in any other manner in accordance with the applicable accounting standards, if
such accounting treatment is considered more appropriate.

8.11 It is reiterated that the demerger of the Commodity API Business of the Demerged Company 1 into the Resulting Company
pursuant to this Scheme shall take place with effect from the Appointed Date and shall be in accordance with the provisions
of Section 2(19AA) of the Income Tax Act, 1961. Upon the Scheme coming into effect, the Resulting Company shall account
for the transactions relating to the Commaodity API Business from the Appointed Date and shall redraw its books of account to
the extent required to give effect to the Scheme.

CONDUCT OF DEMERGED UNDERTAKING 1 OF DEMERGED COMPANY 1 TILL THE EFFECTIVE DATE
With effect from the date of approval of this Scheme by the respective Boards and up to and including the Effective Date:

9.1 Demerged Company 1 shall be deemed to have been carrying on and shall carry on its business and activities relating to the
Demerged Undertaking 1 and shall be deemed to have held and stood possessed of and shall hold and stand possessed of all
its estates, properties, rights, title, interest, authorities, contracts and investments and assets forming part of the Demerged
Undertaking 1 for and on account of and in trust for Resulting Company.

9.2 Demerged Company 1 undertakes that it will preserve and carry on the business of the Demerged Undertaking 1 and hold
its said assets with reasonable diligence and business prudence and shall not undertake financial commitments in respect
of, or sell, transfer, alienate, charge, mortgage, or encumber, the Demerged Undertaking 1 or any part thereof or recruit new
employees or conclude settlements with union or employees without the concurrence of Resulting Company or undertake
substantial expansion or change the general character or nature of the business of the Demerged Undertaking 1 or any part
thereof save and except in each case:

(@) if the sameis in its ordinary course of business; or
(b) if the same is expressly permitted by this Scheme; or
(c) if the prior written consent of the Resulting Company has been obtained.

9.3 Without prejudice to the generality of Clause 9.2 above, neither Demerged Company 1 nor Resulting Company shall take,
enter into, perform or undertake, as applicable: (i) any material decision in relation to its business and affairs and operations
as form part of, in case of Demerged Company 1, the Demerged Undertaking 1 and in case of Resulting Company, to its
entire business; and (ii) any agreement or transaction, which is not in the ordinary course of business as carried on by it as on
March 20, 2017, without the prior written consent of the Board of the other Company or except as mutually agreed between
Demerged Company 1 and Resulting Company in writing.

9.4 All the profits or income accruing or arising to Demerged Company 1 and expenditure or losses arising or incurred or suffered
by Demerged Company 1 which form part of Demerged Undertaking 1, for the period commencing from the Appointed Date
shall, for all purposes be treated and be deemed to be accrued as the income or profits or losses or expenditure as the case
may be of Resulting Company, except for profits or income accruing to the Retained Business of Demerged Company 1.

9.5 Any of the rights, powers, authorities or privileges attached, related or forming part of the Demerged Undertaking 1, exercised
by Demerged Company 1 shall be deemed to have been exercised by Demerged Company 1 for and on behalf of, and in trust
for Resulting Company. Similarly, any of the obligations, duties and commitments attached, related or forming part of the
Demerged Undertaking 1 that have been undertaken or discharged by Demerged Company 1 shall be deemed to have been
undertaken/ discharged for and on behalf of Resulting Company.

9.6 Demerged Company 1 and Resulting Company shall be entitled, pending sanction of the Scheme, to apply to the Central/
State Government and all other Appropriate Authorities concerned as are necessary under any Applicable Law or rules for
such consents, approvals and sanctions, which may be required pursuant to this Scheme.
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10.

9.7 Demerged Company 1 shall not vary the terms and conditions of employment of any of the employees in relation to the
Demerged Undertaking 1 except in the ordinary course of business or with the prior written consent of Resulting Company.

9.8 With effect from the Effective Date, Resulting Company shall commence and carry on and shall be authorized to carry on the
Commodity API Business which was earlier carried on by Demerged Company 1.

EMPLOYEES

10.1 Onthe Scheme becoming effective, all permanent employees of Demerged Company 1 engaged in the Demerged Undertaking
1in service on the Effective Date (“Strides Transferred Employees”) shall be deemed to have become employees of Resulting
Company with effect from the Appointed Date or their respective joining date, whichever is later, without any break in their
service and on the basis of continuity of service, and the terms and conditions of their employment with Resulting Company
shall not be less favourable than those applicable to them with reference to their employment in Demerged Company 1 on
the Effective Date.

10.2 It is expressly provided that, on the Scheme becoming effective, insofar as the provident fund, gratuity fund, superannuation
fund or any other special fund or trusts, if any, created or existing for the benefit of the staff and employees of Demerged
Company 1 (including Strides Transferred Employees) are concerned (collectively referred to as the “Strides Funds”), such
proportion of the investments made in the funds and liabilities which are referable to the Strides Transferred Employees
shall be transferred to the similar funds created by Resulting Company and shall be held for their benefit pursuant to this
Scheme, or at the sole discretion of Resulting Company, maintained as separate funds by Resulting Company. In the event that
Resulting Company does not have its own funds in respect of any of the above, Resulting Company may, subject to necessary
approvals and permissions, continue to contribute to the relevant Strides Funds or discharge such liabilities of Demerged
Company 1, until such time that Resulting Company creates its own funds, at which time the funds and the investments and
contributions pertaining to the Strides Transferred Employees shall be transferred to the funds created by Resulting Company.

10.3 Further to the transfer of Strides Funds as set out in Clause 10.2 above, for all purposes whatsoever in relation to the
administration or operation of such fund or funds or in relation to the obligation to make contributions to the said fund or
funds in accordance with the provisions thereof as per the terms provided in the respective trust deeds, if any, all rights, duties,
powers and obligations of Demerged Company 1 in relation to Demerged Undertaking 1 as on the Effective Date in relation
to such fund or funds shall become those of Resulting Company. It is clarified that the services of the Strides Transferred
Employees of Demerged Company 1 forming part of the Demerged Undertaking 1 will be treated as having been continuous
for the purpose of the said Strides Funds.

10.4 In relation to any other fund (including any funds set up by the government for employee benefits) created or existing for
the benefit of the Strides Transferred Employees, Resulting Company shall stand substituted for Demerged Company 1, for
all purposes whatsoever, including relating to the obligation to make contributions to the said funds in accordance with the
provisions of such scheme, funds, bye laws, etc. in respect of such Strides Transferred Employees.

10.5 In so far as the existing benefits or funds created by Demerged Company 1 for the employees of the Retained Business of
Demerged Company 1 are concerned, the same shall continue and Demerged Company 1 shall continue to contribute to such
benefits or funds in accordance with the provisions thereof, and such benefits or funds, if any, shall be held inter alia for the
benefit of the employees of the Retained Business of Demerged Company 1 and Resulting Company shall have no liability in
respect thereof.

10.6 Stock Options:

(@) The stock options granted by Demerged Company 1 under the Existing Stock Option Schemes - Strides to the employees
who will be transferred as part of the Demerged Undertaking 1, which have not been exercised (irrespective of whether
the same are vested or not) and are outstanding, shall be accelerated such that the stock options are vested upto 7
(seven) Business Days prior to the Effective Date or such other date as may be determined by the relevant committee of
the Board of Demerged Company 1 and may be exercised from the vesting date upto 3 (three) Business Days after the
Effective Date, failing which, such options as remain unexercised on that date shall lapse.

(b) The stock options granted by Demerged Company 1 under the Existing Stock Option Schemes - Strides to the employees
who form part of the Retained Business of Demerged Company 1 and will not be transferred to Resulting Company,
which have not been exercised (irrespective of whether the same are vested or not) and are outstanding, shall continue
on the existing terms and conditions, except for such modifications/adjustments to the exercise price by the relevant
committee of the Board of Demerged Company 1 in order to provide for reduction in intrinsic value of the Demerged
Company 1 pursuant to the demerger of the Demerged Undertaking 1, in accordance with the provisions of the Existing
Stock Option Schemes - Strides and applicable Law.

(c) The relevant committee of the Board of Demerged Company 1 shall make appropriate amendments to the Existing Stock
Option Schemes - Strides to provide for (i) acceleration of the vesting period of the stock options held by the employees
who are being transferred under the Demerged Undertaking 1 such that the stock options are vested upto 7 (seven)
Business Days prior to the Effective Date or such other date as may be determined by the relevant committee of the
Board of the Demerged Company 1 and may be exercised from the vesting date upto 3 (three) Business Days after the
Effective Date; and (ii) modification of the exercise price of the stock options held by the employees who shall form of the
Retained Business of Demerged Company 1 in order to provide for reduction in intrinsic value of the Demerged Company
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11.

12.

13.

1 pursuant to the demerger of the Demerged Undertaking 1. The modifications/adjustments, if any, to the Existing Stock
Option Schemes - Strides required to effect the treatment set out at (a) and (b) above shall be effected as an integral part
of the Scheme and the approval granted to the Scheme by the shareholders shall also be deemed to be their approval to
such amendments pertaining to the Existing Stock Option Schemes - Strides required under Applicable Law, including
under Section 62 of the Act and the SEBI (Share Based Employee Benefits) Regulations, 2014. No further approval of the
shareholders of Demerged Company 1 or any other Person would be required in this connection.

LEGAL PROCEEDINGS

11.1 Upon the coming into effect of this Scheme, if any suit, appeal, legal, taxation or other proceeding of whatever nature,
whether criminal or civil (including before any statutory or quasi-judicial authority or tribunal), under any statute, by or against
Demerged Company 1 in relation to Demerged Undertaking 1 whether pending on the Appointed Date or which may be
instituted any time thereafter, the same shall not abate or be discontinued or in any way be prejudicially affected by reason of
or by anything contained in this Scheme, but the said suit, appeal or other legal proceedings may be continued, prosecuted
and enforced by or against Resulting Company, as the case may be, after the Effective Date, in the same manner and to the
same extent as it would or might have been continued, prosecuted and enforced by or against Demerged Company 1 in
relation to Demerged Undertaking 1 as if this Scheme had not been made.

11.2 In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated against Demerged Company
1in relation to Demerged Undertaking 1, Resulting Company shall be made party thereto and shall prosecute or defend such
proceedings in co-operation with Demerged Company 1 and any payment and expenses made thereto shall be the liability of
Resulting Company.

11.3 Resulting Company undertakes to have all legal or other proceedings initiated by or against Demerged Company 1 referred
to in Clause 11.1 above transferred to its name as soon as is reasonably possible after the Effective Date and to have the
same continued, prosecuted and enforced by or against Resulting Company to the exclusion of Demerged Company 1. Both
companies shall make relevant applications in that behalf.

CONTRACTS, DEEDS, ETC.

12.1 Upon coming into effect of this Scheme and subject to the other provisions of this Scheme, all contracts, deeds, bonds,
schemes, insurance, letters of intent, undertakings, arrangements, policies, agreements and other instruments, if any, of
whatsoever nature forming part of the Demerged Undertaking 1 to which Demerged Company 1 is a party or to the benefit of
which Demerged Company 1 is eligible and which is subsisting or having effect on the Effective Date, shall without any further
act or deed, continue in full force and effect against or in favour of Resulting Company and may be enforced by or against
Resulting Company as fully and effectually as if, instead of Demerged Company 1, Resulting Company had been a party
thereto. It shall not be necessary to obtain the consent of any third party or other person who is a party to any such contracts,
deeds, bonds, agreements, schemes, arrangements and other instruments to give effect to the provisions of this Clause 12 of
the Scheme.

12.2 Resulting Company may at its sole discretion enter into and/ or issue and/ or execute deeds, writings or confirmations or
enter into any tripartite arrangements, confirmations or novations, to which Demerged Company 1 will, if necessary, also be
party in order to give formal effect to the provisions of this Scheme. Resulting Company shall be deemed to be authorised to
execute any such deeds, writings or confirmations on behalf of Demerged Company 1 for the Demerged Undertaking 1 and
to implement or carry out all formalities required to give effect to the provisions of this Scheme.

12.3 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon the coming
into effect of this Scheme, all consents, permissions, licenses, certificates, clearances, authorities, powers of attorney given
by, issued to or executed in favour of Demerged Company 1 in relation to the Demerged Undertaking 1, including by any
Appropriate Authority, including the benefits of any applications made for any of the foregoing, shall stand transferred to
Resulting Company as if the same were originally given by, issued to or executed in favour of Resulting Company, and Solara
shall be bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits under the same
shall be available to Resulting Company. Resulting Company shall make necessary applications/ file relevant forms to any
Appropriate Authority as may be necessary in this behalf.

12.4 Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title, interest in or authorities relating
to such assets) or any contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature
in relation to the Demerged Undertaking 1 which Demerged Company 1 owns or to which Demerged Company 1 is a party
to, cannot be transferred to Resulting Company for any reason whatsoever, Demerged Company 1 shall hold such asset or
contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in trust for the benefit
of Resulting Company, insofar as it is permissible so to do, till such time as the transfer is effected.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer of the Demerged Undertaking 1 into Resulting Company under Clause 5 above
and the continuance of legal proceedings by or against Resulting Company under Clause 11 above shall not affect any transaction
or proceedings already concluded by Demerged Company 1 for the Demerged Undertaking 1 until the Effective Date, to the end
and intent that Resulting Company accept and adopts all acts, deeds and things done and executed by Demerged Company 1 for
the Demerged Undertaking 1 in respect thereto as acts, deeds and things made, done and executed by or on behalf of Resulting
Company.
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14.

15.

TAXES/ DUTIES/ CESS ETC.

14.1 With effect from the Appointed Date, all taxes (including sales tax, excise duty, custom duty, service tax, sales tax, value added
tax, etc), duties, cess received/ receivable/ paid/ payable by Demerged Company 1 relating to the Demerged Undertaking 1,
including all or any refunds/ input credit/ claims/ tax losses/ unabsorbed depreciation relating thereto shall be treated as the
asset/ liability or refunds/ input credit/ claims/ tax losses/ unabsorbed depreciation, as the case may be, of Resulting Company.

14.2 Any benefits under incentive schemes and policies relating to the Demerged Undertaking 1 shall be transferred to and vested
in Solara.

14.3 Demerged Company 1 and Resulting Company are expressly permitted to revise their tax returns including tax deducted at
source certificates/ returns and to claim refunds, advance tax credits, TDS credits, excise, service tax credits, set off, sales tax,
value added tax, etc., on the basis of the accounts of the Demerged Undertaking 1 as vested with Resulting Company upon
the coming into effect of this Scheme.

14.4 Impact under Clause 8.4 to the statement of profit and loss of Strides shall be ignored for the purposes of calculation of book
profits under Section 115JB of the Income tax Act, 1961.

RETAINED BUSINESS OF DEMERGED COMPANY 1

15.1 The Retained Business of Demerged Company 1 and all the assets, properties, rights, liabilities and obligations pertaining
thereto shall continue to belong to and be vested in and be managed by Demerged Company 1, and Resulting Company shall
have no right, claim or obligation in relation to the Retained Business of Demerged Company 1.

15.2 All legal, taxation and other proceedings whether civil or criminal (including before any statutory or quasi-judicial authority or
tribunal) by or against Demerged Company 1 under any statute, whether relating to the period prior to or after the Appointed
Date and whether pending on the Appointed Date or which may be instituted in future, whether or not in respect of any
matter arising before the Effective Date and relating to the Retained Business of Demerged Company 1 (including those
relating to any property, right, power, liability, obligation or duty of Demerged Company 1 in respect of the Retained Business
of Demerged Company 1 and any income tax related liabilities) shall be continued and enforced by or against Demerged
Company 1 even after the Effective Date.

15.3 Up to and including the Effective Date:

(@) Demerged Company 1 shall carry on and shall be deemed to have been carrying on all business and activities relating to
the Retained Business of Demerged Company 1 for and on its own behalf;

(b) all profits accruing to Demerged Company 1 or losses arising or incurred by it (including the effect of taxes, if any, thereon)
relating to the Retained Business of Demerged Company 1 shall, for all purposes, be treated as the profits or losses, as the
case may be, of Demerged Company 1; and

(c) allassets and properties acquired by Demerged Company 1 in relation to the respective Retained Business of Demerged
Company 1 on and after the Appointed Date shall belong to and continue to remain vested in Demerged Company 1.

PART D - TRANSFER AND VESTING OF DEMERGED UNDERTAKING 2 OF DEMERGED COMPANY 2 INTO RESULTING COMPANY

16.

TRANSFER AND VESTING OF DEMERGED UNDERTAKING 2
TRANSFER OF ASSETS

16.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Demerged Undertaking 2 shall,
subject to the provisions of this Clause 16.1 in relation to the mode of transfer and vesting and pursuant to Section 232 of
the Act and without any further act or deed, be demerged from the Demerged Company 2 and be transferred to and vested
in and be deemed to have been demerged from the Demerged Company 2 and transferred to and vested in the Resulting
Company as a going concern so as to become as and from the Appointed Date, the estate, assets, rights, claims, title, interest
and authorities of the Resulting Company, subject to the provisions of this Scheme in relation to Encumbrances in favour of
banks and/ or financial institutions.

16.2 Upon the Scheme becoming effective, with effect from the Appointed Date, in respect of such of the assets of the Demerged
Undertaking 2 as are movable in nature and/ or otherwise capable of transfer by manual or constructive delivery and/ or by
endorsement and delivery, the same shall stand transferred by Demerged Company 2 to Resulting Company pursuant to the
provisions of Section 232 of the Act without requiring any deed or instrument of conveyance for transfer of the same, and shall
become the property of Resulting Company as an integral part of the Demerged Undertaking 2 subject to the provisions of
this Scheme in relation to Encumbrances in favour of banks and/ or financial institutions.

16.3 Without prejudice to the generality of Clause 16.1 and in respect of movable assets other than those dealt with in Clause 16.2
above, including but not limited to sundry debts, actionable claims, earnest monies, receivables, bills, credits, loans, advances
and deposits with any Appropriate Authorities or any other bodies and/ or customers or any other person, if any, forming
part of the Demerged Undertaking 2, whether recoverable in cash or in kind or for value to be received, bank balances, etc.,
the same shall stand transferred to and vested in Resulting Company without any notice or other intimation to any person in
pursuance of the provisions of Sections 230 to 232 read with other relevant provisions of the Act to the end and intent that the
right of Demerged Company 2 to recover or realize the same stands transferred to Resulting Company, and that appropriate
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entries should be passed in their respective books to record the aforesaid change, without any notice or other intimation
to such debtors, depositors or persons as the case may be. Resulting Company may, at its sole discretion but without being
obliged, give notice in such form as it may deem fit and proper, to such person, as the case may be, that the said debt,
receivable, bill, credit, loan, advance or deposit stands transferred to and vested in Resulting Company and be paid or made
good or held on account of the Resulting Company as the person entitled thereto.

16.4 Without prejudice to the generality of the foregoing, all assets, estate, rights, title, interest and authorities held by the
Demerged Company 2 on the Appointed Date in relation to Demerged Undertaking 2, not otherwise specified in Clauses 16.1,
16.2 and Clause 16.3 above, shall also, without any further act, instrument or deed stand transferred to and vested in and/ or
be deemed to be transferred to and vested in the Resulting Company upon the coming into effect of this Scheme pursuant to
the provisions of Sections 230 to 232 of the Act.

16.5 Without prejudice to the generality of the foregoing, upon the coming into effect of this Scheme, all the rights, title, interest
and claims of Demerged Company 2 in any immovable properties including any leasehold/ leave and licence/ right of way
properties of Demerged Company 2 forming part of the Demerged Undertaking 2, shall, pursuant to Section 232 of the
Act, without any further act or deed, be transferred to and vested in or be deemed to have been transferred to or vested in
Resulting Company on the same terms and conditions. The immovable property forming part of the Demerged Undertaking
2 shall stand transferred to Resulting Company either under the Scheme or by way of a separate conveyance or agreement
without payment of consideration.

16.6 All assets, estate, rights, title, interest and authorities acquired by Demerged Company 2 after the Appointed Date and prior
to the Effective Date forming part of the Demerged Undertaking 2 shall also stand transferred to and vested or be deemed to
have been transferred to or vested in Resulting Company upon the coming into effect of this Scheme without any further act,
instrument or deed.

16.7 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is expressly clarified that upon the
coming into effect of this Scheme and with effect from the Appointed Date, all permits, licenses, permissions, right of way,
approvals, clearances, consents, benefits, tax incentives/ concessions, registrations, entitlements, credits, certificates, awards,
sanctions, allotments, quotas, no objection certificates, exemptions, concessions, issued to or granted to or executed in favour
of Demerged Company 2, and the rights and benefits under the same, in so far as they relate to the Demerged Undertaking
2 and all intellectual property and rights thereto of Demerged Company 2, whether registered or unregistered, along with all
rights of commercial nature including attached goodwill, title, interest, quality certifications and approvals, trademarks, trade
names, service marks, copy rights, domain names, designs, trade secrets, research and studies, technical knowhow and all
such other industrial or intellectual rights of whatsoever nature and all other interests relating to the goods or services forming
part of the Demerged Undertaking 2 and the benefit of all statutory and regulatory permissions, environmental approvals
and consents, registration or other licenses, and consents acquired by Demerged Company 2 forming part of the Demerged
Undertaking 2 shall be transferred to and vested in or deemed to have transferred to or vested in Resulting Company and the
concerned licensors and grantors of such approvals, clearances, permissions, etc., shall endorse, where necessary, and record,
in accordance with law, Resulting Company on such approvals, clearances, permissions so as to empower and facilitate the
approval and vesting of the Demerged Undertaking 2 in Resulting Company and continuation of operations forming part of
the Demerged Undertaking 2 of Demerged Company 2 in Resulting Company without hindrance and that such approvals,
clearances and permissions shall remain in full force and effect in favour of or against Resulting Company, as the case may be,
and may be enforced as fully and effectually as if, instead of Demerged Company 2, Resulting Company had been a party or
beneficiary or obligee thereto.

16.8 In so far as various incentives, subsidies, exemptions, all indirect tax related benefits, including service tax benefits, income
tax holiday/ benefit/losses and other benefits or exemptions or privileges enjoyed, granted by any Appropriate Authority or
by any other person, or availed of by Demerged Company 2 are concerned, the same shall, without any further act or deed, in
so far as they relate to the Demerged Undertaking 2, vest with and be available to Resulting Company on the same terms and
conditions as if the same had been allotted and/ or granted and/ or sanctioned and/ or allowed to Resulting Company.

TRANSFER OF LIABILITIES

16.9 Upon coming into effect of this Scheme and with effect from the Appointed Date, all debts, duties, obligations, and liabilities
(including contingent liabilities) of Demerged Company 2 forming part of the Demerged Undertaking 2 (“Demerged
Liabilities 2”) shall without any further act, instrument or deed be and stand transferred to Resulting Company to the extent
that they are outstanding as on the Effective Date and shall thereupon become the debts, duties, obligations, and liabilities
of Resulting Company which it undertakes to meet, discharge and satisfy to the exclusion of Demerged Company 2 such
that Demerged Company 2 shall in no event be responsible or liable in relation to any such Demerged Liabilities 2. Resulting
Company shall keep Demerged Company 2 indemnified at all times from and against all such debts, duties, obligations and
liabilities and from and against all actions, demands and proceedings in respect thereto. It shall not be necessary to obtain
the consent of any third party or other person who is a party to any contract or arrangement by virtue of which such debts,
obligations, duties and liabilities have arisen in order to give effect to the provisions of this Clause. The term “Demerged
Liabilities 2" shall mean:

(@) the liabilities which arise out of the activities or operations of the Demerged Undertaking 2;

(b) the specific loans or borrowings (including debentures, if any, raised, incurred and utilized solely for the activities or
operations of the Demerged Undertaking 2); and

49



(c) in cases other than those referred to in Clause 16.9(a) or Clause 16.9(b) above, so much of the amounts of general or

16.10

16.11

16.12

16.13

16.14

16.15

multipurpose borrowings, if any, of Demerged Company 2, as stand in the same proportion which the value of the assets
transferred pursuant to the Second Demerger bears to the total value of the assets of Demerged Company 2 immediately
prior to the Appointed Date.

In so far as loans and borrowings of Demerged Company 2 are concerned, the loans and borrowings and such amounts
pertaining to the general and multipurpose loans, and liabilities, if any, which are to be transferred to Resulting Company in
terms of Clause 16.9 hereof, shall, without any further act or deed, become loans and borrowings of Resulting Company, and
all rights, powers, duties and obligations in relation thereto shall stand transferred to and vested in and shall be exercised by
or against Resulting Company as if it had entered into such loans and incurred such borrowings. Thus, the primary obligation
to redeem or repay such liabilities shall be that of Resulting Company.

Where any of the liabilities and obligations of Demerged Company 2 as on the Appointed Date deemed to be transferred to
Resulting Company, have been partially or fully discharged by Demerged Company 2 after the Appointed Date and prior to
the Effective Date, such discharge shall be deemed to have been for and on account of Resulting Company and all liabilities
and obligations incurred by Demerged Company 2 for the operations of the Demerged Undertaking 2 after the Appointed
Date and prior to the Effective Date shall be deemed to have been incurred for and on behalf of Resulting Company and to
the extent they are outstanding on the Effective Date, shall also without any further act or deed be and stand transferred to
Resulting Company and shall become the liabilities and obligations of Resulting Company.

In so far as the existing Encumbrances in respect of the Demerged Liabilities 2 are concerned, such Encumbrances shall,
without any further act, instrument or deed be modified and shall be extended to and shall operate only over the assets
comprised in the Demerged Undertaking 2 which have been Encumbered in respect of the Demerged Liabilities 2 as
transferred to Resulting Company pursuant to this Scheme. Provided that if any of the assets comprised in Demerged
Undertaking 2 which are being transferred to the Resulting Company pursuant to this Scheme have not been Encumbered
in respect of the Demerged Liabilities 2, such assets shall remain unencumbered and the existing Encumbrances referred to
above shall not be extended to and shall not operate over such assets. The absence of any formal amendment which may be
required by a lender or trustee or third party shall not affect the operation of the above.

Subject to the other provisions of this Scheme, in so far as the assets of forming part of the Demerged Undertaking 2 are
concerned, the Encumbrances, over such assets, to the extent they relate to any loans or borrowings or debentures or other
debt or debt securities of the Demerged Company 2 pertaining to Retained Business of Demerged Company 2 shall, as and
from the Effective Date, without any further act, instrument or deed be released and discharged from the same and shall
no longer be available as Encumbrances in relation to those liabilities of Demerged Company 2 pertaining to the Retained
Business of Demerged Company 2 which are not transferred to Resulting Company pursuant to the Scheme (and which shall
continue with Demerged Company 2).

In so far as the assets of the Retained Business of Demerged Company 2 are concerned, the Encumbrances over such assets,
to the extent they relate to any loans or borrowings forming part of the Demerged Undertaking 2 shall, without any further
act, instrument or deed be released and discharged from such Encumbrances. The absence of any formal amendment which
may be required by a bank and/ or financial institution or trustee or third party in order to effect such release shall not affect
the operation of this Clause 16.14.

In so far as the existing Encumbrances in respect of the loans and other liabilities relating to the Retained Business of
Demerged Company 2 are concerned, such Encumbrance shall, without any further act, instrument or deed be continued
with Demerged Company 2 only on the assets relating to the Retained Business of Demerged Company 2 and the assets of
the Demerged Undertaking 2 shall stand released therefrom.

16.16 Without any prejudice to the provisions of the foregoing Clauses, Demerged Company 2 and Resulting Company shall

16.17

16.18

16.19

enter into and execute such other deeds, instruments, documents and/ or writings and/ or do all acts and deeds as may be
required, including the filing of necessary particulars and/ or modification(s) of charge, with the Registrar of Companies to
give formal effect to the provisions of this Clause and foregoing Clauses, if required.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, Demerged Company 2 alone shall be
liable to perform all obligations in respect of all debts, liabilities, duties and obligations pertaining to the Retained Business
of Demerged Company 2 and Resulting Company shall not have any obligations in respect of the debts, liabilities, duties
and obligations of the Retained Business of Demerged Company 2. Further, upon the coming into effect of this Scheme
and with effect from the Appointed Date, Resulting Company alone shall be liable to perform all obligations in respect of
Demerged Liabilities 2, which have been transferred to it in terms of this Scheme, and Demerged Company 2 shall not have
any obligations in respect of such Demerged Liabilities 2.

The foregoing provisions shall operate, notwithstanding anything to the contrary contained in any instrument, deed or
writing or the terms of sanction or issue or any security documents, all of which instruments, deeds or writings shall be
deemed to have been modified and/ or superseded by the foregoing provisions.

It is expressly provided that, save as mentioned in this Scheme, no other term or condition of the Demerged Liabilities 2
transferred to the Resulting Company as part of the Scheme is modified by virtue of this Scheme except to the extent that
such amendment is required by necessary implication.
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16.20 All cheques and other negotiable instruments, pay orders, electronic fund transfers (like NEFT, RTGS, etc.) received or
presented for encashment which are in the name of Demerged Company 2 after the Effective Date, in so far as the same
forms part of the Demerged Undertaking 2, shall be deemed to have been in the name of Resulting Company and credited to
the account of Resulting Company, if presented by Resulting Company or received through electronic transfers and shall be
accepted by the relevant bankers and credited to the accounts of the Resulting Company. Similarly, the banker of Resulting
Company shall honour all cheques/ electronic fund transfer instructions issued by Demerged Company 2 (in relation to the
Demerged Undertaking 2) for payment after the Effective Date. If required, the bankers of Demerged Company 2 and/or
Resulting Company shall allow maintaining and operating of the bank accounts (including banking transactions carried out
electronically) in the name of Demerged Company 2 by Resulting Company in relation to the Demerged Undertaking 2 for
such time as may be determined to be necessary by Resulting Company for presentation and deposit of cheques, pay order
and electronic transfers that have been issued/ made in the name of Demerged Company 2.

17. CONSIDERATION FOR DEMERGER

17.1 Upon this Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 2 of Demerged Company
2 in Resulting Company in terms of this Scheme, Resulting Company shall, without any further application, act or deed, issue
and allot equity shares, credited as fully paid-up, to the members of Demerged Company 2, holding fully paid up equity shares
in Demerged Company 2 and whose names appear in the register of members of Demerged Company 2 on the Record Date
or to such of their respective heirs, executors, administrators or other legal representative or other successors in title as on the
Record Date in the following manner:

“1 (one) fully paid up equity Share ofZ 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 25 (twenty five) fully
paid up equity shares of % 2 (Rupees Two only) each held in Sequent” (“Share Entitlement Ratio 2”)

17.2 The consideration in the form of equity shares shall be issued and allotted by Resulting Company in dematerialized form to
all the shareholders of Demerged Company 2 holding such shares in dematerialized form and in physical form to all those
shareholders of Demerged Company 2, holding such shares in physical form as per Clause 17.8.

17.3 Other than in respect of issuance of shares by the Demerged Company 2 pursuant to exercise of options which have been
granted as on March 20, 2017 under the Existing Stock Option Schemes - Sequent, in the event of any increase in the issued,
subscribed or paid up share capital of the Demerged Company 2 or the Resulting Company, issuance of any instruments
convertible into equity shares or restructuring of their respective equity share capital including by way of consolidation, share
split, issue of bonus shares, or other similar action, that occurs after March 20, 2017 and before issuance of shares to the
shareholders of the Demerged Company 2 pursuant to Clause 17.1 above, the Share Entitlement Ratio 2 shall be appropriately
adjusted to take into account the effect of such issuance or corporate actions and assuming conversion of any such issued
instruments convertible into equity shares.

17.4 The equity shares to be issued and allotted by Resulting Company to the equity shareholders of Demerged Company 2 shall
be subject to the Scheme, the memorandum and articles of association of Resulting Company and applicable laws, and shall
rank pari passu in all respects with the then existing equity shares of Resulting Company.

17.5 No shares shall be allotted in respect of fractional entitlements, by Resulting Company to which the members of Demerged
Company 2 may be entitled on allotment of shares as per Clause 17.1. The Board of Resulting Company shall, at its absolute
discretion, decide to take any or a combination of the following actions:

(@) consolidate all such fractional entitlements and thereupon allot equity shares in lieu thereof to a person/ trustee
authorized by the Board of Resulting Company in this behalf who shall hold the shares in trust on behalf of the members
of Demerged Company 2 entitled to fractional entitlements with the express understanding that such person shall sell
the shares of Resulting Company so allotted on the Stock Exchange at such time or times and at such price or prices on
the stock exchange and to such person, as such person/ trustee deems fit, and shall distribute the net sale proceeds,
subject to tax deductions and other expenses as applicable, to the members of Demerged Company 2 in proportion to
their respective fractional entitlements. In case the number of such new shares to be allotted to a person authorized by
the Board of Resulting Company by virtue of consolidation of fractional entitlements is a fraction, it shall be rounded off
to the next higher integer.

(b) round off all fractional entitlements to the next whole number above the fractional entitlement and issue such number
of securities to the relevant shareholders of Demerged Company 2.

(c) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the
shareholders of Demerged Company 2 and Resulting Company.

17.6 In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of Demerged
Company 2, the Board of Demerged Company 2 shall be empowered in appropriate cases, prior to or even subsequent to the
Record Date, to effectuate such a transfer as if such changes in the registered holder were operative as on the Record Date,
in order to remove any difficulties arising to the transferor or transferee of equity shares in Demerged Company 2, after the
effectiveness of this Scheme. The Board of Demerged Company 2 shall be empowered to remove such difficulties as may arise
in the course of implementation of this Scheme and registration of new shareholders in Demerged Company 2 on account of
difficulties faced in the transaction period.
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18.

19.

17.7 Without prejudice to the generality of Clause 17.1 above, the Board of Resulting Company shall, if and to the extent required,
apply for and obtain any approvals from concerned Appropriate Authorities and undertake necessary compliance for the
issue and allotment of equity shares to the members of Demerged Company 2 pursuant to Clause 17.1 of the Scheme.

17.8 The equity shares shall be issued in dematerialized form to those shareholders who hold shares of Demerged Company 2 in
dematerialized form, in to the account in which Demerged Company 2 shares are held or such other account as is intimated
in writing by the shareholders to Demerged Company 2 and/ or its Registrar provided such intimation has been received by
the Demerged Company 2 and/or its Registrar at least 30 (thirty) days before the Record Date. All those shareholders who
hold shares of Demerged Company 2 in physical form shall also have the option to receive the equity shares, as the case may
be, in dematerialized form provided the details of their account with the Depository Participant are intimated in writing to
Demerged Company 2 and/or its Registrar provided such intimation has been received by the Demerged Company 2 and/or
its Registrar at least 30 (thirty) days before the Record Date. The shareholders who fail to provide such details shall be issued
equity shares in physical form.

17.9 The equity shares to be issued by Resulting Company, pursuant to Clause 17.1 above, in respect of any equity shares of
Demerged Company 2 which are held in abeyance under the provisions of Section 126 of the Act or which the Resulting
Company is unable to issue due to non-receipt of relevant approvals or due to Applicable Laws or otherwise shall, pending
allotment or settlement of dispute by order of NCLT or otherwise, be held in abeyance by Resulting Company.

17.10 Approval of this Scheme by the equity shareholders of Resulting Company shall be deemed to be the due compliance of the
provisions of Section 42 and Section 62 of the Act, and other relevant and applicable provisions of the Act and rules made
thereunder for the issue and allotment of the equity shares by Resulting Company to the equity shareholders of Demerged
Company 2 as on the Record Date, as provided in this Scheme.

17.11 The equity shares to be issued by Resulting Company to the members of Demerged Company 2 pursuant to Clause 17.1 of
this Scheme will be listed and/ or admitted to trading on the Stock Exchanges on which shares of Demerged Company 2
are listed on the Effective Date. Resulting Company shall enter into such arrangements and give such confirmations and/
or undertakings as may be necessary in accordance with the applicable laws or regulations for Resulting Company with the
formalities of the said Stock Exchange. The equity shares of Resulting Company allotted pursuant to the Scheme shall remain
frozen in the depositories system till listing and trading permission is given by the designated stock exchange. There shall be
no change in the shareholding pattern or control in the Resulting Company between the Record Date and the listing which
may affect the status of approvals received from the Stock Exchanges, other than as provided in the Scheme.

17.12 The equity shares of Resulting Company issued in respect of any equity shares of Demerged Company 2 that are subject to
lock in under applicable law (“Sequent Locked in Shares”) will also be subject to a lock in for the remainder of the period
for which the Sequent Locked in Shares are subject to lock in.

17.13 The equity shares of the Resulting Company issued pursuant to this Scheme may not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”) and the Resulting Company may elect, in its sole discretion, to
rely upon an exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof or any other
exemption that the Resulting Company may elect to rely upon. In the event the Resulting Company elects to rely upon an
exemption from the registration requirements of the Securities Act under Section 3(a)(10) thereof, the sanction of the NCLT
to this Scheme will be relied upon for the purpose of qualifying the issuance and distribution of the equity shares of the
Resulting Company for such an exemption from the registration requirements of the Securities Act under Section 3(a)(10)
thereof.

REDUCTION OF SHARE CAPITAL OF DEMERGED COMPANY 2

18.1 Notwithstanding anything contained under the Act, pursuant to the provisions of Section 230 to 232 of the Act, the securities
premium account of the Demerged Company 2 shall stand reduced to the extent required in accordance with Clause 19.3
without any further act or deed, in accordance with provisions of the Scheme.

18.2 The reduction of share capital of the Demerged Company 2 shall be effected as an integral part of this Scheme and the
Demerged Company 2 shall not be required to follow the process under Sections 66 of the Act or any other provisions of
Applicable Law separately.

18.3 The reduction would not involve either a diminution of liability in respect of unpaid share capital, if any or payment to any
shareholder of any unpaid share capital.

18.4 Notwithstanding the reduction in the equity share capital of the Demerged Company 2, the Demerged Company 2 shall not
be required to add “And Reduced” as suffix to its name.

ACCOUNTING TREATMENT
IN THE BOOKS OF THE DEMERGED COMPANY 2

Upon the effectiveness of this Scheme, in accordance with the applicable accounting standards, Act and generally accepted
accounting principles in India, the Demerged Company 2 shall provide the following accounting treatment in its books of accounts:

19.1 Upon the Scheme coming into effect, with effect from the Appointed Date, the Demerged Company 2 shall transfer the assets
and liabilities forming part of the Demerged Undertaking 2 to the Resulting Company at their respective carrying amounts
(i.e. the book value) at the Appointed Date;
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19.2 Upon the Scheme coming into effect, solely to meet the requirements of Ind AS notified under section 133 of the Act, Reserves
of the Demerged Company 2 shall be adjusted for the fair value as at the Appointed Date of the Demerged Undertaking 2.

19.3 Adjustments
The adjustment to Reserves mentioned in Clause 19.2 shall be as follows:

(i) the excess of the book value of assets over the book value of liabilities transferred as per Clause 19.1 as at the Appointed
Date shall be reduced from the balance in the Securities Premium account.

(i) the difference between (a) the fair value of the Demerged Undertaking 2 as determined under Clause 19.2, and (b) the
adjustment under Clause 19.3(i), shall be charged to the surplus/ deficit accumulated in Retained earnings.

19.4 Upon the Scheme coming into effect, with effect from Appointed Date, solely to meet the requirements of Ind AS notified
under Section 133 of the Act, the difference between (a) the fair value of the Demerged Undertaking 2 as determined under
Clause 19.2, and (b) the excess of the book value of assets over the book value of liabilities transferred as per Clause 19.1 as at
the Appointed Date, shall be credited to the Statement of Profit and Loss.

19.5 As mentioned in Clause 20.1, with effect from Appointed Date until Effective Date, the Demerged Company 2 shall be deemed
to have been carrying on and shall carry on its business and activities relating to the Demerged Undertaking 2 and shall be
deemed to have held and stood possessed of and shall hold and stand possessed of all its estates, properties, rights, title,
interest, authorities, contracts and investments and assets forming part of the Demerged Undertaking 2 for and on account of
and in trust for the Resulting Company. Accordingly, the following shall apply:

(i) Pending approval of the Scheme by the NCLT and other appropriate authorities, in the period between Appointed Date
and the Effective Date, the Demerged Company 2 shall continue to record the transactions and balances relating to the
Demerged Undertaking 2 in its books of account.

(ii) Upon the Scheme coming into effect, the Demerged Company 2 shall derecognize all transactions and balances relating
to the Demerged Undertaking 2 that was recorded between the Appointed Date and the Effective Date pursuant to
Clause 19.5(i) above and shall redraw its books of account to the extent required to give effect to the Scheme.

19.6 It is reiterated that the demerger of the Demerged Undertaking 2 of the Demerged Company 2 into the Resulting Company
pursuant to this Scheme shall take place with effect from the Appointed Date and shall be in accordance with the provisions
of Section 2(19AA) of the Income Tax Act, 1961.

IN THE BOOKS OF THE RESULTING COMPANY

Upon the effectiveness of this Scheme, in accordance with the applicable accounting standards, Act and generally accepted
accounting principles in India, the Demerged Undertaking 2 is considered acquired by the Resulting Company under Ind AS
103. Accordingly, the Resulting Company shall provide the following accounting treatment in its books of accounts.

19.7 The Resulting Company shall record the equity shares issued and allotted by it pursuant to Clause 17.1 of the Scheme at fair
value as on the Appointed Date. The face value of the equity shares on such issue shall be credited to the share capital account
and the balance shall be credited to the Securities premium account.

19.8 With effect from the Appointed Date, the Resulting Company shall record the assets and liabilities of the Demerged
Undertaking 2 of the Demerged Company 2 vested in it pursuant to this Scheme.

19.9 Solely to meet the requirements of Ind AS notified under Section 133 of the Act, the Resulting Company shall reflect the values
of the assets and liabilities transferred pursuant to Clause 19.8 at their respective fair values as at the Appointed Date.

19.10 The difference, being the excess of the fair value of shares allotted pursuant to Clause 19.7 over the value of net assets
recorded under Clause 19.9 (including related deferred tax adjustments), shall be recorded as Goodwill. Shortfall, if any, shall
be recorded as Other Comprehensive Income and included in Capital reserve.

19.11 Notwithstanding the above, the Board of Directors of the Resulting Company, in consultation with its statutory auditors, is
authorized to account any of the balances in any other manner, if such accounting treatment is considered more appropriate.

19.12 It is reiterated that the demerger of the Human API Business of the Demerged Company 2 into the Resulting Company
pursuant to this Scheme shall take place with effect from the Appointed Date and shall be in accordance with the provisions
of Section 2(19AA) of the Income Tax Act, 1961. Notwithstanding anything contained hereinabove, for purposes of preparing
the Income tax returns of the Resulting Company, the assets and liabilities of the Demerged Undertaking 2 of the Demerged
Company 2 vested with the Resulting Company under the Scheme will be considered at their respective book values as
appearing in the books of the Demerged Company 2 at the Appointed Date, in compliance with Section 2(19AA) of the
Income Tax Act, 1961.

19.13 Upon the Scheme coming into effect, the Resulting Company shall account for the transactions relating to the Demerged
Undertaking 2 from the Appointed Date and shall redraw its books of account to the extent required to give effect to the
Scheme.
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20. CONDUCT OF Demerged Undertaking 2 OF DEMERGED COMPANY 2 TILL THE EFFECTIVE DATE

21.

With effect from the date of approval of this Scheme by the respective Boards and up to and including the Effective Date:

20.1 Demerged Company 2 shall be deemed to have been carrying on and shall carry on its business and activities relating to the
Demerged Undertaking 2 and shall be deemed to have held and stood possessed of and shall hold and stand possessed of all
its estates, properties, rights, title, interest, authorities, contracts and investments and assets forming part of the Demerged
Undertaking 2 for and on account of and in trust for Resulting Company.

20.2 Demerged Company 2 undertakes that it will preserve and carry on the business of the Demerged Undertaking 2 and hold
its said assets with reasonable diligence and business prudence and shall not undertake financial commitments in respect
of, or sell, transfer, alienate, charge, mortgage, or encumber, the Demerged Undertaking 2 or any part thereof or recruit new
employees or conclude settlements with union or employees without the concurrence of Resulting Company or undertake
substantial expansion or change the general character or nature of the business of the Demerged Undertaking 2 or any part
thereof save and except in each case:

(@) if the sameis in its ordinary course of business; or
(b) if the same is expressly permitted by this Scheme; or
(c) if the prior written consent of the Resulting Company has been obtained.

20.3 Without prejudice to the generality of Clause 20.2 above, neither Demerged Company 2 nor Resulting Company shall take,
enter into, perform or undertake, as applicable: (i) any material decision in relation to its business and affairs and operations
as form part of, in case of Demerged Company 2, the Demerged Undertaking 2 and in case of Resulting Company, to its
entire business; and (ii) any agreement or transaction, which is not in the ordinary course of business as carried on by it as on
March 20, 2017, without the prior written consent of the Board of the other Company or except as mutually agreed between
Demerged Company 2 and Resulting Company in writing.

20.4 All the profits or income accruing or arising to Demerged Company 2 and expenditure or losses arising or incurred or suffered
by Demerged Company 2 which form part of Demerged Undertaking 2, for the period commencing from the Appointed Date
shall, for all purposes be treated and be deemed to be accrued as the income or profits or losses or expenditure as the case
may be of Resulting Company, except for profits or income accruing to the Retained Business of Demerged Company 2.

20.5 Any of the rights, powers, authorities or privileges attached, related or forming part of the Demerged Undertaking 2, exercised
by Demerged Company 2 shall be deemed to have been exercised by Demerged Company 2 for and on behalf of, and in
trust for and as an agent of Resulting Company. Similarly, any of the obligations, duties and commitments attached, related
or pertaining to the Demerged Undertaking 2 that have been undertaken or discharged by Demerged Company 2 shall be
deemed to have been undertaken/ discharged for and on behalf of Resulting Company.

20.6 Demerged Company 2 and Resulting Company shall be entitled, pending sanction of the Scheme, to apply to the Central/
State Government and all other Appropriate Authorities concerned as are necessary under any Applicable Law or rules for
such consents, approvals and sanctions, which may be required pursuant to this Scheme.

20.7 Demerged Company 2 shall not vary the terms and conditions of employment of any of the employees in relation to the
Demerged Undertaking 2 except in the ordinary course of business or with the prior written consent of Resulting Company.

20.8 With effect from the Effective Date, Resulting Company shall commence and carry on and shall be authorized to carry on the
Human API Business which was earlier carried on by Demerged Company 2.

EMPLOYEES

21.1 On the Scheme becoming effective, all permanent employees of Demerged Company 2 engaged in the Demerged
Undertaking 2 in service on the Effective Date (“Sequent Transferred Employees”) shall be deemed to have become
employees of Resulting Company with effect from the Appointed Date or their respective joining date, whichever is later,
without any break in their service and on the basis of continuity of service, and the terms and conditions of their employment
with Resulting Company shall not be less favourable than those applicable to them with reference to their employment in
Demerged Company 2 on the Effective Date.

21.2 Itis expressly provided that, on the Scheme becoming effective, insofar as the provident fund, gratuity fund, superannuation
fund or any other special fund or trusts, if any, created or existing for the benefit of the staff and employees of Demerged
Company 2 (including Sequent Transferred Employees) are concerned (collectively referred to as the “Sequent Funds”), such
proportion of the investments made in the funds and liabilities which are referable to the Sequent Transferred Employees
shall be transferred to the similar funds created by Resulting Company and shall be held for their benefit pursuant to this
Scheme, or at the sole discretion of Resulting Company, maintained as separate funds by Resulting Company. In the event that
Resulting Company does not have its own funds in respect of any of the above, Resulting Company may, subject to necessary
approvals and permissions, continue to contribute to the relevant Sequent Funds or discharge such liabilities of Demerged
Company 2, until such time that Resulting Company creates its own funds, at which time the funds and the investments
and contributions pertaining to the Sequent Transferred Employees shall be transferred to the funds created by Resulting
Company.
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21.3 Further to the transfer of Sequent Funds as set out in Clause 21.2 above, for all purposes whatsoever in relation to the
administration or operation of such fund or funds or in relation to the obligation to make contributions to the said fund or
funds in accordance with the provisions thereof as per the terms provided in the respective trust deeds, if any, all rights, duties,
powers and obligations of Demerged Company 2 in relation to Demerged Undertaking 2 as on the Effective Date in relation
to such fund or funds shall become those of Resulting Company. It is clarified that the services of the Sequent Transferred
Employees of Demerged Company 2 forming part of the Demerged Undertaking 2 will be treated as having been continuous
for the purpose of the said Sequent Funds.

21.4 In relation to any other fund (including any funds set up by the government for employee benefits) created or existing for
the benefit of the Sequent Transferred Employees, Resulting Company shall stand substituted for Demerged Company 2, for
all purposes whatsoever, including relating to the obligation to make contributions to the said funds in accordance with the
provisions of such scheme, funds, bye laws, etc. in respect of such Sequent Transferred Employees.

21.5 In so far as the existing benefits or funds created by Demerged Company 2 for the employees of the Retained Business of
Demerged Company 2 are concerned, the same shall continue and Demerged Company 2 shall continue to contribute to such
benefits or funds in accordance with the provisions thereof, and such benefits or funds, if any, shall be held inter alia for the
benefit of the employees of the Retained Business of Demerged Company 2 and Resulting Company shall have no liability in
respect thereof.

21.6 Stock Options:

(@) Thestockoptions granted by Demerged Company 2 under the Existing Stock Option Schemes - Sequent to the employees
who shall be transferred as part of the Demerged Undertaking 2, which have not been exercised (irrespective of whether
the same are vested or not) and are outstanding, shall be accelerated such that the stock options are vested upto 7
(seven) Business Days prior to the Effective Date or such other date as may be determined by the relevant committee of
the Board of Demerged Company 2 and may be exercised from the vesting date upto 3 (three) Business Days after the
Effective Date, failing which, such options as remain unexercised on that date shall lapse.

(b) The stock options granted by Demerged Company 2 under the Existing Stock Option Schemes - Sequent to the employees
who form part of the Retained Business of Demerged Company 2 and who shall not be transferred to Resulting Company,
which have not been exercised (irrespective of whether the same are vested or not) and are outstanding, shall continue on
the existing terms and conditions, except for such modifications/adjustments as may be deemed appropriate (including
by issue of new/ additional options and/ or adjustment to the exercise price) by the Nomination & Remuneration
Committee of Demerged Company 2 through the Sequent ESOP Trust and payment of appropriate compensation as
determined by the Nomination & Remuneration Committee of Demerged Company 2 through the Sequent ESOP Trust in
order to provide for reduction in intrinsic value of the Demerged Company 2 pursuant to the demerger of the Demerged
Undertaking 2, in accordance with the provisions of the Existing Stock Option Schemes - Sequent and applicable Law.

(c) The relevant committee of the Board of Demerged Company 2 shall make appropriate amendments to the Existing
Stock Option Schemes - Sequent to provide for the modifications/adjustments (as may be deemed appropriate by such
committee including by issue of new/ additional options and/ or adjustment to the exercise price) by the Sequent ESOP
Trustand payment of appropriate compensation to the employees who shall be part of the Retained Business of Demerged
Company 2, as may be determined by the Sequent ESOP Trust (based on the recommendation of such committee of the
Board of Demerged Company 2) in order to provide for reduction in intrinsic value of the Demerged Company 2 pursuant
to the demerger of the Demerged Undertaking 2. The modifications/adjustments, if any, to the Existing Stock Option
Schemes - Sequent required to effect the treatment set out above shall be effected as an integral part of the Scheme and
the approval granted to the Scheme by the shareholders shall also be deemed to be their approval for such modification
or adjustments to the stock options pursuant to the Existing Stock Option Scheme - Sequent required under Applicable
Law, including under Section 62 of the Act and the SEBI (Share Based Employee Benefits) Regulations, 2014. No further
approval of the shareholders of Demerged Company 2 or any other Person would be required in this connection.

22, LEGAL PROCEEDINGS

22.1 Upon the coming into effect of this Scheme, if any suit, appeal, legal, taxation or other proceeding of whatever nature,
whether criminal or civil (including before any statutory or quasi-judicial authority or tribunal), under any statute, by or against
Demerged Company 2 in relation to Demerged Undertaking 2 whether pending on the Appointed Date or which may be
instituted any time thereafter, the same shall not abate or be discontinued or in any way be prejudicially affected by reason of
or by anything contained in this Scheme, but the said suit, appeal or other legal proceedings may be continued, prosecuted
and enforced by or against Resulting Company, as the case may be, after the Effective Date, in the same manner and to the
same extent as it would or might have been continued, prosecuted and enforced by or against Demerged Company 2 in
relation to Demerged Undertaking 2 as if this Scheme had not been made.

22.2 In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated against Demerged Company
2 in relation to Demerged Undertaking 2, Resulting Company shall be made party thereto and shall prosecute or defend such
proceedings in co-operation with Demerged Company 2 and any payment and expenses made thereto shall be the liability of
Resulting Company.
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24,

25.

22.3 Resulting Company undertakes to have all legal or other proceedings initiated by or against Demerged Company 2 referred
to in Clause 22.1 above transferred to its name as soon as is reasonably possible after the Effective Date and to have the
same continued, prosecuted and enforced by or against Resulting Company to the exclusion of Demerged Company 2. Both
companies shall make relevant applications in that behalf.

CONTRACTS, DEEDS, ETC.

23.1 Upon coming into effect of this Scheme and subject to the other provisions of this Scheme, all contracts, deeds, bonds,
schemes, insurance, letters of intent, undertakings, arrangements, policies, agreements and other instruments, if any, of
whatsoever nature forming part of the Demerged Undertaking 2 to which Demerged Company 2 is a party or to the benefit of
which Demerged Company 2 is eligible and which is subsisting or having effect on the Effective Date, shall without any further
act or deed, continue in full force and effect against or in favour of Resulting Company and may be enforced by or against
Resulting Company as fully and effectually as if, instead of Demerged Company 2, Resulting Company had been a party
thereto. It shall not be necessary to obtain the consent of any third party or other person who is a party to any such contracts,
deeds, bonds, agreements, schemes, arrangements and other instruments to give effect to the provisions of this Clause 23 of
the Scheme.

23.2 Resulting Company may at its sole discretion enter into and/ or issue and/ or execute deeds, writings or confirmations or
enter into any tripartite arrangements, confirmations or novations, to which Demerged Company 2 will, if necessary, also be
party in order to give formal effect to the provisions of this Scheme. Resulting Company shall be deemed to be authorised to
execute any such deeds, writings or confirmations on behalf of Demerged Company 2 for the Demerged Undertaking 2 and
to implement or carry out all formalities required to give effect to the provisions of this Scheme.

23.3 For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon the coming
into effect of this Scheme, all consents, permissions, licenses, certificates, clearances, authorities, powers of attorney given
by, issued to or executed in favour of Demerged Company 2 in relation to the Demerged Undertaking 2, including by any
Appropriate Authority, including the benefits of any applications made for any of the foregoing, shall stand transferred
to Resulting Company as if the same were originally given by, issued to or executed in favour of Resulting Company, and
Resulting Company shall be bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits
under the same shall be available to Resulting Company. Resulting Company shall make necessary applications/ file relevant
forms to any Appropriate Authority as may be necessary in this behalf.

23.4 Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title, interest in or authorities relating
to such assets) or any contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature
in relation to the Demerged Undertaking 2 which Demerged Company 2 owns or to which Demerged Company 2 is a party
to, cannot be transferred to Resulting Company for any reason whatsoever, Demerged Company 2 shall hold such asset or
contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in trust for the benefit
of Resulting Company, insofar as it is permissible so to do, till such time as the transfer is effected.

SAVING OF CONCLUDED TRANSACTIONS

Subject to the terms of the Scheme, the transfer of the Demerged Undertaking 2 into Resulting Company under Clause 16 above
and the continuance of legal proceedings by or against Resulting Company under Clause 22 above shall not affect any transaction
or proceedings already concluded by Demerged Company 2 for the Demerged Undertaking 2 until the Effective Date, to the end
and intent that Resulting Company accept and adopts all acts, deeds and things done and executed by Demerged Company 2 for
the Demerged Undertaking 2 in respect thereto as acts, deeds and things made, done and executed by or on behalf of Resulting
Company.

TAXES/ DUTIES/ CESS ETC.

25.1 With effect from the Appointed Date, all taxes (including, sales tax, excise duty, custom duty, service tax, sales tax, value added
tax, etc), duties, cess received/ receivable/ paid/ payable by Demerged Company 2 relating to the Demerged Undertaking 2
including all or any refunds/ input credit/ claims/ tax losses/unabsorbed depreciation relating thereto shall be treated as the
asset/ liability or refunds/ input credit/ claims/ tax losses/ unabsorbed depreciation, as the case may be, of Resulting Company.

25.2 Any benefits under incentive schemes and policies relating to the Demerged Undertaking 2 shall be transferred to and vested
in Resulting Company.

25.3 Demerged Company 2 and Resulting Company are expressly permitted to revise their tax returns including tax deducted at
source (TDS) certificates/ returns and to claim refunds, advance tax credits, TDS credits, excise, service tax credits, set off, sales

tax, value added tax, etc., on the basis of the accounts of the Demerged Undertaking 2 as vested with Resulting Company
upon the coming into effect of this Scheme.

25.4 Impact under Clause 19.4 to the statement of profit and loss of Demerged Company 2 shall be ignored for the purposes of
calculation of book profits under Section 115JB of the Income tax Act, 1961.

RETAINED BUSINESS OF DEMERGED COMPANY 2

25.5 The Retained Business of Demerged Company 2 and all the assets, properties, rights, liabilities and obligations pertaining
thereto shall continue to belong to and be vested in and be managed by Demerged Company 2, and Resulting Company shall
have no right, claim or obligation in relation to the Retained Business of Demerged Company 2.
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25.6 All legal, taxation and other proceedings whether civil or criminal (including before any statutory or quasi-judicial authority
or tribunal) by or against Sequent under any statute, whether relating to the period prior to or after the Appointed Date and
whether pending on the Appointed Date or which may be instituted in future, whether or not in respect of any matter arising
before the Effective Date and relating to the Retained Business of Demerged Company 2 (including those relating to any
property, right, power, liability, obligation or duty of Demerged Company 2 in respect of the Retained Business of Demerged
Company 2 and any income tax related liabilities) shall be continued and enforced by or against Sequent even after the
Effective Date.

25.7 Up to and including the Effective Date:

(a)

(b)

(o]

Demerged Company 2 shall carry on and shall be deemed to have been carrying on all business and activities relating to
the Retained Business of Demerged Company 2 for and on its own behalf;

all profits accruing to Demerged Company 2 or losses arising or incurred by it (including the effect of taxes, if any, thereon)
relating to the Retained Business of Demerged Company 2 shall, for all purposes, be treated as the profits or losses, as the
case may be, of Demerged Company 2; and

all assets and properties acquired by Demerged Company 2 in relation to the respective Retained Business of Demerged
Company 2 on and after the Appointed Date shall belong to and continue to remain vested in Demerged Company 2.

PART E - GENERAL TERMS AND CONDITIONS

26. AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION OF SOLARA
26.1Increase of Authorised Share Capital

(a)

(b)

(o]

(d

As an integral part of Scheme, and, upon coming into effect of the Scheme, the authorized share capital of Solara shall
stand suitably increased, without any further act, instrument or deed on the part of Solara for the purpose of issue
of shares as per Clause 6 and Clause 17, as on the Effective Date such that upon the effectiveness of the Scheme the
authorised share capital of Solara shall be ¥ 300,000,000 (Rupees Three Hundred Million only) divided into 30,000,000
(thirty million) equity share of ¥ 10 (Rupees Ten only) each. Clause 5 of the memorandum of association of Solara shall be
altered as set out below, upon coming into effect of the Scheme and without any further act or deed.

(i) Clause 5 of the memorandum of association of Solara shall, without any further act or deed, be substituted by the
following clause:

“VI. The Authorized Share Capital of the Company is ¥ 300,000,000 divided into 30,000,000 equity Shares of ¥ 10 with
power to classify or reclassify, increase or reduce such capital from time to time and power to divide the shares in the
capital for the time in accordance with the Regulations of the Company and the legislative provisions for the time being
in force in this behalf and with the power to divide the share capital for the time being into several classes and to attach
thereto respectively preferential, qualified or special rights, privileges or conditions including as to voting and to vary,
modify, or abrogate the same in such manner as may be permitted by the Act or as may for time to time being be provided
for by these presents and the Articles of Association of the Company.”

Pursuant to this Scheme, Solara shall file the requisite forms with the Registrar of Companies for alteration of its authorized
share capital.

Under the accepted principle of single window clearance, it is hereby provided that the amendments pursuant to this
Clause 26 shall become operative on the Scheme becoming effective by virtue of the fact that the shareholders of Solara,
while approving the Scheme as a whole, have approved and accorded the relevant consents as required under the Act for
amendment of the memorandum of association of Solara and articles of association of Solara and shall not be required
to pass separate resolutions under the applicable provisions of the Act.

It is hereby clarified that for the purposes of Clause 6 and Clause 17, the consent of the shareholders of Solara to the
Scheme shall be deemed to be sufficient for the purposes of effecting the above amendment or increase in authorised
share capital of Solara, and no further resolution under Section 13, Section 14, Section 42, Section 61, Section 62 and
Section 64 of the Act or any other applicable provisions of the Act, would be required to be separately passed.

27. CHANGE IN CAPITAL STRUCTURE OF STRIDES/ SEQUENT/ SOLARA

Without prejudice to the generality of this Scheme, during the period between the date of approval of the Scheme by the
respective Boards and upto and including the date of allotment of shares pursuant to this Scheme, none of Strides, Sequent or
Solara shall make any change in its capital structure, whether by way of increase (including by issue of equity shares on a rights
basis, issue of bonus shares) decrease, reduction, reclassification, sub-division or consolidation, re-organisation of share capital, or
in any other manner which may, in any way, affect the issuance of shares as per Clauses 6 and 17, except under any of the following
circumstances:

(a)
(b)
(o]

by mutual written consent of the respective Boards of Strides, Sequent and Solara; or

as may be expressly permitted under this Scheme; or

exercise of employee stock options granted under Existing Stock Option Schemes - Strides or Existing Stock Option Schemes
- Sequent.
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28.

29.

30.

31.

APPLICATION TO NCLT AT MUMBAI

28.1 Strides, Sequent and Solara shall with all reasonable dispatch make all necessary applications and petitions to NCLT for
sanctioning this Scheme under Sections 230 to 232 of the Act and other applicable provisions of the Act, for sanction of the
Scheme under the provisions of Applicable Law and obtain such other approvals, as required by law.

28.2 The Companies shall be entitled, pending the effectiveness of the Scheme, to apply to any Appropriate Authority, if required,
under any Applicable Law for such consents and approvals, as agreed between the Companies, which the Companies may
require to effect the transactions contemplated under the Scheme or carry on the Demerged Undertaking 1 and Demerged
Undertaking 2, in any case subject to the terms as may be mutually agreed between the Companies.

MODIFICATION OR AMENDMENTS TO THE SCHEME

29.1 Any modifications/ amendments or additions/deletions to the Scheme may only be made with the approval of the respective
Boards of each of Strides, Sequent and Solara. The aforesaid powers of Strides, Sequent and Solara to give effect to the
modification/ amendments to the Scheme may be exercised subject to approval of NCLT or any other Appropriate Authorities
as may be required under Applicable Law.

29.2 Strides, Sequent and Solara agree that if, at any time, either of the NCLT or any Appropriate Authority directs or requires any
modification or amendment of the Scheme, such modification or amendment shall not, to the extent it adversely affects
the interests of Strides, Sequent or Solara, be binding on Strides, Sequent or Solara, as the case may be, except where the
prior written consent of the affected party i.e. Strides, Sequent or Solara, as the case may be, has been obtained for such
modification or amendment, which consent shall not be unreasonably withheld by Strides, Sequent or Solara, as the case may
be.

29.3 Each Company (acting through its Board) may, in their full and absolute discretion, jointly and as mutually agreed in
writing, jointly modify, vary or withdraw this Scheme prior to the Effective Date in any manner at any time, provided that
any modification to the Scheme by the Companies, after receipt of sanction by the NCLT, shall be made only with the prior
approval of the NCLT.

29.4 Strides and Solara (through their respective Boards) shall determine jointly whether any asset, liability, employee, legal or
other proceedings form part of the Demerged Undertaking 1 or not, on the basis of any evidence that they may deem relevant
for this purpose. Sequent and Solara (through their respective Boards) shall determine jointly whether any asset, liability,
employee, legal or other proceedings form part of the Demerged Undertaking 2 or not, on the basis of any evidence that they
may deem relevant for this purpose.

CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

(@) the Scheme being approved by the respective requisite majorities of the various classes of shareholders and/ or creditors
(wherever applicable) of Strides, Sequent and Solara as required under the Act and Circular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017 on Schemes of Arrangement by Listed Entities and Relaxation under Sub-rule (7) of rule 19 of the Securities
Contracts (Regulation) Rules, 1957 issued by the Securities and Exchange Board of India (“SEBI Scheme Circular”) or as may
be directed by the NCLT;

(b) the Scheme being approved by the majority of public shareholders of Strides and Sequent respectively (by way of voting

through e-voting) as may be required under the SEBI Scheme Circular, i.e. the votes cast by public shareholders in favour of
the resolution are more than the number of votes cast by public shareholders against it;

(c) the Competition Commission of India (or any appellate authority in India having appropriate jurisdiction) having either: (a)
granted approval to this Scheme; or (b) been deemed to have granted approval to the Scheme through the expiration of time
periods available for their investigation and any period of limitation for filing an appeal therefrom having elapsed;

(d) if required, any waiting period (and any extension thereof) applicable to the consummation of the transactions contemplated
in the Scheme and any ancillary documents as entered into between the Companies, or any two of them in terms of the Hart-
Scott-Rodino Antitrust Improvements Act of 1976 shall have expired or been terminated;

(e) receipt of approvals of the relevant Stock Exchanges where the equity shares of Strides and Sequent are listed and traded and
SEBI in terms of SEBI Scheme Circular;

(f) thefulfilment, satisfaction or waiver (as the case may be) of any approvals from third parties mutually agreed by the Companies
as being required for completion of the transaction, as may be mutually agreed between the Companies;

(g) the Scheme being sanctioned by the NCLT in terms of Section 230 to Section 232 and other relevant provisions of the Act; and

(h) the certified copies of the sanction order(s) of NCLT approving this Scheme being filed with the relevant Registrar of Companies
having jurisdiction over the Companies.

EFFECT OF NON-RECEIPT OF APPROVALS

31.1 Inthe event of any of the said sanctions and approvals referred to in Clause 30 not being obtained (or to the extent permissible
under Applicable Law, waived) and/ or the Scheme not being sanctioned by NCLT or such other competent authority and/ or
the sanction order(s) not being passed by the NCLT as aforesaid before March 31, 2018 (“Long Stop Date”) or such other date
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32.

33.

34.

35.

36.

as may be agreed upon in writing between Strides, Sequent and Solara by their respective Boards, any of the Companies may
opt to terminate this Scheme and the Scheme shall stand revoked, cancelled and be of no effect and any of the Companies, if
required, may file appropriate proceedings before the NCLT in this respect. Provided that the right to terminate this Scheme
shall not be available to Strides or Sequent if its failure to fulfil any obligation under this Scheme or the ancillary documents
shall have been the cause of, or shall have resulted in, the failure of the Effective Date to occur on or prior to the Long Stop
Date.

31.2 Upon the termination of this Scheme as set out in Clause 31.1 above, no rights and liabilities shall accrue to or be incurred by
respective Companies or their shareholders or creditors or employees or any other person. In such case, each Company shall
bear its own costs and expenses or as may be otherwise mutually agreed.

REMOVAL OF DIFFICULTIES

Strides, Sequent and Solara through mutual consent and acting through their respective Boards, jointly and as mutually agreed in
writing may:

32.1 give such directions (acting jointly) and agree to take steps, as may be necessary, desirable or proper, to resolve all doubts,
difficulties or questions arising under this Scheme, whether by reason of any orders of NCLT or of any directive or orders of
any Appropriate Authority, under or by virtue of this Scheme in relation to the arrangement contemplated in this Scheme
and/ or matters concerning or connected therewith or in regard to and of the meaning or interpretation of this Scheme
or implementation thereof or in any manner whatsoever connected therewith, or to review the position relating to the
satisfaction of various conditions of this Scheme and if necessary, to waive any of those to the extent permissible under
Applicable Law; and

32.2 do all such acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme into effect.
RESIDUAL PROVISIONS

33.1 Strides, Sequent and Solara shall be entitled to file/ revise its respective income tax returns, TDS certificates, TDS returns,
wealth tax returns and other statutory returns, if required, and shall have the right to claim refunds, advance tax credits, credit
of tax deducted at source, credit of foreign taxes paid/ withheld, etc., if any, as may be required consequent to implementation
of this Scheme.

33.2 Upon this Scheme becoming effective, the accounts of the Companies, as on the Appointed Date shall be reconstructed in
accordance with the terms of this Scheme.

WRONG POCKET ASSETS

34.1 If any part of Demerged Undertaking 1 or Demerged Undertaking 2 is not transferred to Solara on the Effective Date pursuant
to First Demerger or Second Demerger, as the case may be, Strides or Sequent, as applicable, shall take such actions as may be
reasonably required to ensure that such part of the Demerged Undertaking 1 or Demerged Undertaking 2, as the case may be,
is transferred to Solara promptly and for no further consideration. Solara shall bear all costs and expenses as may be incurred
by Strides or Sequent, subject to the prior written consent of Solara, for giving effect to this Clause.

34.2 If Strides or Sequent realizes any amounts after the Effective Date that form part of the Demerged Undertaking 1 or Demerged
Undertaking 2 respectively, it shall immediately make payment of such amounts to Solara. It is clarified that all receivables
relating to the Demerged Undertaking 1 and Demerged Undertaking 2, for the period prior to the Effective Date, but received
after the Effective Date, relate to the Demerged Undertaking 1 and Demerged Undertaking 2 respectively and shall be paid to
Solara for no additional consideration. If Solara realizes any amounts after the Effective Date that pertains to either Retained
Business of Demerged Company 1 or Retained Business of Demerged Company 2, as the case may be, Solara shall immediately
pay such amounts to Strides or Sequent, as the case may be.

SEVERABILITY

35.1 The provisions contained in this Scheme are inextricably inter-linked with the other provisions and the Scheme constitutes an
integral whole. The Scheme would be given effect to only if the Scheme is approved in its entirety unless specifically agreed
otherwise by the respective Boards of each Company.

35.2 Subject to Clause 35.1 above, if any part of this Scheme is found to be unworkable or unenforceable for any reason whatsoever,
the same shall not, subject to the decision of the respective Boards of Strides, Sequent and Solara, affect the validity or
implementation of the other parts and/ or provisions of this Scheme.

COSTS, CHARGES & EXPENSES

Subject to the provisions of Clause 34 of this Scheme, (i) until the Effective Date, each Company shall bear its own costs, charges
and expenses, in relation to or in connection with or incidental to this Scheme, and (ii) after the Effective Date, Solara shall bear all
costs, charges and expenses, in relation to or in connection with or incidental to this Scheme. Provided however that all stamp duty,
registration charges and other transfer charges in relation to the Scheme and the matters contemplated herein shall be borne and
paid by Solara.

EXEXXXXKXXXXKX
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{ S:R. Batliboi & Co. LLP Price Waterhouwse & Co. LLP
1 The Ruby, 14" floor ’ Building 10C, 17" & 18" floor,
129, Senapati Bapat Marg: DLF Cybereity

| Tulsi Pipe Road, Dadar {West): Gurgaon — 122002, Haryana
f Mummbai 400028 - India

Dated: 20 March 2017

To :
| The Board. of” Durectnrs R The Board of Directors
_ Strades Shasun; anted Lo Sequent: Smenm‘nc anted
Serides House, Bllekhallt, BT 301, 3% floor, Dosti-Pinnacle,
| Bannerghatta Read ‘ Plof No. E7; Road No.22
| Bengaluru, KA - 560076; : Wagle Industrial Estate
' A LR _Thane (W) 560076, Maharashtra

Suh Recammendatm' A 'of fau' ent tlement ratlos of emutv slmres for the pmposed

/‘Dear- Sii/ .Mada‘m,- -

We referto
o

= fter refezred foids, ‘SRBC’) and

the engagement etter whereby Sequen‘c Sclentlﬁc Lumted ( Sequcnt’) has requested

Pucc Wmorhnnse & C )

, ; _ts (“I—Iuman APP’) busmcsa into & new
1ted (heremafter referred toas ‘SSL Pharma’)

-88L: and Sequent are togeth_er_ heie af_ter refened to-as; the ‘Compan:nes SSL’s Commodity
API businiess zmd chuent S Human APT busmess dre together referred to ds the “Businesses’,

The Hitman API busmess of Begi
Mahad:and Mysore. In additiont
-alsoinctudes shares.in 89% subsic Penems Private Limited. Further, we understand
that the analytlca business {wh ports Sequent’s humian API busmsss), which.was housed
in wholly- owned subsldlary Sequent Research Limited (SRL) has been transferred 1o Sequent
in March: 2017, -

e:nt Qperatcs out of 3 manufacturing plants, in Mangalore,
human API buisiness cartied out by Sequent, the Buginess
Secieit Penems P

C e ‘Entlt’iemczxt Rclu() refe':” i 'Number of Eqmty Shares ef SSL Phavina which a ‘sharéhiolder of sach
Company will be-entitled to. réceive: m propomon ta-his e\ustmg shareholdmo in thc respectwe
Companies” '
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Recommendation of shiare entitlement ratios for the proposed issue of equity shares of
SSL Pharma to the shareholders of SSL and Sequent

TheCommiodity AP business of SSL operates out of 2 manufacturing facilities (in Pondicherry
and Cuddalore). In‘addition to.the above, the Business.includes SSL’s shareholding in a 49%
subsidiary -(Chemsynth - Laboratories Private Limited), which has ‘been allotted land in
Naidupetta by the Andhra Pradesh Industrial Infrastructure Corporation. SSL lias also made
advances to-acquire balance shareholding in Chemsynth, The Commodity API business also
mcludes subsidiary, Shasun Inc USA.

SRBC and PW&Co has bien hereafter referred to as “Valuers” or “we”or “us” and individually
referred to as:“Valuer” in-this joint share: entitlement ratios report (“Valuation Report” or
“Report™} T . :

SCOPE AND PURPOSE OF THIS REPORT

SSL,. headquartered :fiing_._Bagaga;ldre; is: engaged in the ‘development and manufacture of
pharmaceutical products; Stridesis listed on:BSE Limited and National ‘Stock Exchange of
India:Limited. ' : '

‘Sequent produces human and:animal health APIs. Tt-also provides contract research services

comprising analytical and bioanalytical services to support pharmaceutical, personal: care and

nutraceutical companies. Sequent is listed: on: BSE Limited:and Natienal Stock Exchange of
CIndiaLimited, o g : '

SSL. Pharma is:a hé\_z&?iy‘inccrporé:tcdi 1,00.%43[1_'!3531’3%211“_')! of Strides Shasuri Limiited.

‘We'understand that the Management of Companies are. contemplating a.demerger of SSL’s
‘Commodity-API bus and Sequent’s Human APT business into the new:company, SSL.
Pharma under a Scheme of Arrangement under the provisionis of 23016 232 of Comipanies Act,
2013(“Scheme of Arrangement?). As consideration for the demerger;:SSL Pharma would issue
-its shares to the shareliolders of SSL and Sequent in'consideration of transfer of their respective

- APTbusinesses. These shares would be'issued in addition to, and not ifi exc hange of, the existing
shares: held by the shareholde n the respective entities. Simultaneously, the shares held by
SSL in SSL Pharma wonld get cancelled. For the aforesaid purpose; Board of Directors of SSL

and Sequent have: appointed SRBC and PW&Co respectively . to .submit a joint report
recommending the:fairentitlement ratios to issue shares of SSL Pharma to the shareholders. of

Companies; to-beplaced before the Audit Committee of Companiss, = - ‘

‘We uiiderstand ﬂﬁi_t the appointed date for the transaction will be T October 2017,

- The scope:of our: servic
and recorimend fairent;

meritratios of issuing shares for the proposed demerger.

The Valuers have bieen ap y ' .eimate‘iy and, n_pt:joinﬂj}. We have wér_ke,d independently in

ouranalysisand after arriving at'a conscnsuson fair entitlemeiit ratios are iSsuing this Valuation
Report.. o : e

S MU mbEL,
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Recommendation of share entitlement ratios for the proposcd issue of equity shares of
‘SSL Pharma to the shareholders of SSL and Sequent

We have been: prov1ded with carve-out historical f' nancial informatior of SSL. and Sequent, We
have considered the same in our analysis and made adjustments for further facts made known
{past or fiture) o us for busmesses/SSL Pharma till the date of our: report

This report is our deliverable. for the above engagement This report is subject to the scope,
assumptlons, exclusions, limitations and disclaimers detailed hereinafter. As such, the report is
to:be read in totahty and not:in.parts; in con_;unctlon with the relevant documents referred to

. therein.

' SOURCE'S”-’OF ]NFbRMATION -

In coniiection with thns exermse, we have used the. foi]owmg, mformatxon received from the
Management/‘then rcpresentatwes : -

* . GCarved- out h:stormal f' n*mcxals (comprmmg of p1 ofit: & ioss_stat_exnents, balance
sheet and schedu]es) oF:SSL’s Commodity API busmess forfi n'ult:lal years ended
- 31 March 2015 and 31 March 2016
» Carved-out historical fi nanmals of Sequent’s Human APT: busmcss for financial
year ended 31 Ma1m.20[6 Lo
» Carved-out prowsmnal profit: & loss:account: for 9-months peﬂod between 1 April
~2016'and 31 Dec:embcr 2016 “aid balmce sheet as at 31 December 2016 for the
Businesses
« - Provisional profit ¢ & loss. accounts for both ‘the Busmesses for the 3-months period
. ended 31 March 2016+, . :
» Projected financials (compnsmg of p_x_‘_oﬁt & 1055 statem ents and ‘batance sheets) for

L months endmg '31 March 2017-and for 5 yems thereafter: endmg 31 March up to
*I“YZZ

for Shasun USA (1 00% submdlary «of SSL), Chemsynth
SL) andSe uent Penems (89%: subsmhaly of" Sequent) for the
d ended 31 December 2016 -

§ SOPs outstanding-ag af Valuatlon date

of s\ ifp']us assets such as'real estate-and valuation’ reports/asumates thereof”
:Draf’c qcheme of arraagement datedlS Malch 201 % '

; anagement of the Compames, we have -also obtsined
explanatmrts and nforma on £ der dreasonably fecessary for ourexercise. The Companies
have been. prov:ded with the opportunity to review the draﬁ.rcpm’c (without recommcndanon)
as part-of our standard pract:ce to make sure that factual inaccuracies / omissions-are avoided
iony final Teport. :
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Recommendation of share entitflement ratios for the proposed issue of equity shaves of
SSL Pharma to the shareholders of SSL and Sequent

~ SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation o‘pinions and consideration of the issues described herein are areas of
.our regular practice, The services do not Tepresent accounting, assurance; accounting / tax due
diligence, consulting or tax related ‘services that may. otherwise be pzovzded by us or our
-affiliates,

This report,; its contents and the resu[ts herein (i) are specnﬁc to-the purpose of valuation agreed
-.as’per.thie tentis of our engagement; (ii) are specific to-the date of thisreport and (iii) are based
‘on the: unaudited balance sheet as.at 31 December 2016-of the Busmesses The Management
has represented that the business activities. of SSL and Sequent: have been carried out in the
nofmal'and ordmary‘course between 31 December2016.and the report date and that ho material
adverse change has oceurred in thelr respectwe operations and {inancial position between 3T
- December 2016 and the repart date. Events occurring after the date hereof may affect this report
and the-asstmptions used i in preparmg it, and we do not assume-any: obhgatlon to update, revise
" orreaffinm thls report N .

_The recommendatlon(s) render@d an th1s report only repres.em our recommendation(s) based
‘upon information- till date, fumlshed by the: Management: (or its. representatives) and other
seurces and the said récommenda lon(s) shall be considered'to be in the nature of non-binding
- advice, {our recommendation will however not be used for adv1smg anybodyto-take buy or'sell

decision, for: which: specific opmlon needs tobe ’faken from expert adwsors) We-have ro
obligaficnto update tlus report ' RN

Inthe cgurse of the vaiuatlon, we were provrded wﬂh bath written :and verbal information,
mc]udmg financial, market, technical and _operating data. In;siccordance with the terms of out
engagement and: as.is customaxyi‘m vaIuatlons, we:have.-assumed.-and rélied upon, without
mdepen nt verification; the accuracy. formatwn made. avatlable to us by the Companies.

- We have riot audited; reviewed or bthérwuse _mvestlgated the financial mformatlon provided to

s, Accordmg]y, we:do not. express dn opi nicn or: offer: any form.of assurance regarding the

“truth and fairness o & financial Pposition as indicated in the financial statements. Also, with
Tespect to ations and: infor nation sought from the Compames? werhave been:given to.

- understand: by’the Compames that they have not omitted any relevant-and material factors and
that they have checked the relevancs or materiality- of any specific information to the present

"exercise Wwith us.in case of-any: doubt OQur: conclusions. are ‘based on the assumiptions and.

-information given by/on: behalf of the Compames The Management has'indicated to us that
theyhave understood that any omissions, inacciracies or mtsstatements may matermily affect
‘our: fesults; Accordmgly we assume ho. résponsibility for any ‘errofs in. the information

- furnished by the: Comp d their impact on the:report. Howsver nathing has come to our

aftentjonto'indicate thatthe, fomnat;on prowded was materially mis-stated/incorreot or would

notafford reasonab_ie- grounds.upon which to base the report. We do niot imply and it should not
be constiued that we have:verific any of the information provided to 1is, or that our inquiries
cou 1d bave verified. zmy matter; whxch amore cxtenswe: exammanon ‘might disclose.

“The Report assuines that the’ 'Co pames compiy fully -with .relevant{aws and regulations
:apphcable inall.their: areas of ope_: tions. Farther, except: as_s;)euﬁ_caiixstated fo.the:contraty,
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Rg‘comm‘eﬁdatidn of share entitlement ratios for the proposed issue of equity shares of
SSL-Pharma to the shareholders of SSL and Sequent

this valuat;on report has given no consideration to.matters of alegal nature, including issues of
legal title and comphance with focal laws, and litigation.and other contmgent liabilities that are
‘not recorded in-the: ﬁnanmal statements of the Compames.

~ Weare not advrsors w1t11‘respect-t_o legal, tax and regu]atory matters for-the Transaction.

‘This report docq not look mto the: busmess/ commencial feasons behmd the ”Iransact:on not the
lnicely benefits rising 3 out of the same: Similarly, it does not address the relative merits of the
Transaction as:compare ed with any other alternative business transaction; .or other alternatives,

~or'whether or'not:such alterniatives could be achieved or ate available. We express no opinion
of tecommendation as to -how' the  shareholders of ‘the Companies should vote at any
sharehc-lders meetm“(s) to be held in connection with th _Transactlon :

“No consxderatmn has been g:ven to hens or: encumbrances ag,amst 1:11e assets, beyond the loang
dlsciosed m-t i ;_ co EE ;!

We. must emphasm that reahsatlons of free cash ﬂow orecast used in the analysis will be
: dependent on, the tinii i sed. - Our analysis,
' t b& dlrected to prowdmg any assurance: about the achievability of
the f nal proJectnon Since the fi uanclal forecasts relate to fittuire, actual results can be different

from the: prqected results. beca & events anid: cxrcumstances do not oceur-as ‘expected, and the
dlﬁerences may be materml - EE

T he fee tor thc, engagement is not contmgr,nt upon fhe rasu]ts reported

08ts; expenses ‘o habx]mcs ar]s'__, gbut of‘ the actions: taken, omissions
of or advlce owen by any other 0 the Compames, thel_ Dlrectors employees or agents.

: We do: not accept any. habill_ty to any thu‘cl party in: relauoni:to the 1ssue of this. Report It is
that th Si§ ‘does 11ot represent @ falmess opmzon :

t contents may be referred toor qucted [dn .any. registration
oﬂ'_ n g memerandam, annual report loan.agreenient or other agreement
h‘i_ 1:parties, other. thamn in. connect;on w:th the proposed Scheme of .

r:p _or written ¢onsent: :

E f’statement prospectus,
or document gwcn

chaﬁemm&aumms

SoA Y
“Wogs 68&»45\; N*Sﬁ“@’\
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Recommendation of share entitlement ratios for the proposed issue of equity shares of
SSL Pharma to the shareholders of SSL and Sequent

SHARE CAPITAL
SSL Pharma Sciences Limited

- The i_ssue_d, subscribed.and paid up equity share capital of SSL Pharma as.at23 February 2017
s ¥ 100,000, consisting of 10,000 g_équity shates of face valie 6f ¥ 10 each. SSI. Pharma is a
100% subsidiary of :SSL.. These ‘shares would get cancelled on: the demergers becoming
effective. e E ' .

Strides Sbasun:jl,in_iitéd N

The issted, subseribed and paid up equity: sharc capital of ‘SSL.-as:.'af 31 December 2016 is T

893.7 million, consisting of 89,368,695 equity shares of face value of ¥ 10 each fully paid up.
‘The shareholding pattern is as follows: : C ‘

|- Fromoter:s, Group, 1278, z- 3%
{..Publig SRR 6,15,42.511 - 68.9%
Lol T 898,68,695 1 100.0% ]
- Source: BSE: PR L I

;Segueh‘t.Scignt_iﬁc“I_;:,'i.i‘:n‘ited S

Th issued, subscribed and paid up equity shate eapital of Sequent as ¢ 31 December 2016 is
X:487.5 million, consisting of 243,736, 195 equity shares of face value of T2 each fully paid up.
The:shareholding pattern is OWS e .

“Promoler & Group 3,895,028 ‘ _ 2%
Poblie. . i 7 10,23,30,865 - T A0%
| Monpromoter nonpublic. - e 19.02,500 . co J08%
Lol T T Tahanasass . i00.0%
Source: BSE - S

APPROACH - BASIS OF DEMERGER

‘We understand. from the Man gement of the Companies that the proposed Scheme. of
_ Arrangement contemplates gerof the Businesses pursuéint to the Sclieme under
sections 230 t0 232 of th “Arriving at the fair entitlement ratios. for the
proposed demerger of the Businesses into *harma, wouldrequire determining the relétive
fair values'of the Businesses consi ing that SSL Pharma does have any operations as‘on-date
and the existing “shars ca uld be cancélied in ascordance -with the Scheme of
be determined independently on a ‘relative basis without

Arrangement. These values are to
consideriiig the current fransaction.
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Recommendation of share entitlement ratios for the proposed issue of equity shares of
SSL Phavma to the:shareholders of SSL and Sequent

“Thete are severai commonly used and accepted methods for determining the fair value of the
Businesses:in order to arrive at the fair entitlement ratios for-the Transaction which have been
considered in the preserit case, to the extent relevant and applicable; including:

' Comparéiﬁe Comﬁéﬁies Quoted Multiples method
-2 Discounted Cash Elows method
3. Net:Assel Va!ue method :

T shiould be understood that the valuatlon of atiy busmess / company or its assets is inher rently
subjective and is'subject to certain uncertainties and contingencies, all of wluch arg-difficult to

predict:and dre beyond our controI In-addition, this valuation will ﬂucluate with changes it

preva:lmg market: conditions,. the: conditions: and prospcots financial and otherwise, of the
‘companijes, and ethex faotors whlch genwally mﬂuence the valuatmn of busmess! companies.
‘ and their assets SR .

The apphcauon of auy partmu]ar mcthod of valuat!on depends on’ the purpose fox which the
‘valuation is done, Altliough different-values may exist for different purpeses, it cannot be too
::strongly emphasm a-_valucr can cm]y arrive at one: value for one: -purpose:. Our choice of

methodology of valuatton has been atrived at using, ‘usual:and- conventional methodologies

-adopted for transactions of a similar nature and our reasonable judgment, in an independent and

bona fi de manner, based ‘onour prevxous experlence of assi f,nments ofa smular natute.

‘ Compamble Compames’ Quoted Multlple (CCM) method

ethod va[ues of the, Busmesses are. amved it by usmg multlples deiived from
[ comparable oompames as: mamfesteci t}n, 1gh stock matket valuations of fisted
] 15 ba d‘ ' _'_rket va!uatmns, takmg place between

Usier ths;
valuaucms ‘

‘Busmesses zue adjuste for the value of: debt, cash & caéh aquxvalents mvestments and surplus
"assets - co ; . o

Under the DCF meﬂlod the: pmJected ﬁ'ee cash ﬂows tothe f
“average cost of capltal, The sum of ’rhe discounited va,luejo g such’ ﬁee ce,
The firm. et -

are: dlsco_unted at the weighted
1 flows is the value of

Usmg the DCF method mvolves detem’smmg the foHawmg
Eustzmatmg ﬁm:re ﬁee .a.skﬂows T
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‘Recommendation of share entitlement ratios for the proposed issue of equity shares of
SSL Pharma to the sharcholders of SSL and Sequent

Appropriate discowit rate to be applied to cash flows ie. the cost of capiial:

- This discount-rate, which is applied to the free cash flows, should reflect the opportunity cost
to all the capital ‘providers (namely shareholders and: ereditors), weighted by their relative
‘contribution fo the total capital of the Businesses. The opportunity. cost to the capital provider

nsk

‘We have been: provnded with forecasls of Busmeesc-; by Manag,ement of SSL and-Sequent. We
underst'lncl that the business plan captures the cash flows: of Tespective Management’s best

estimates for the. Businesses. Adjustmentsto the same have been ef fected for-our analysis based.

on ciarmcatlons provndad by/dlscussxons with Management

Yalves arrived: above Lmder DCF method for the Busmesses are ad_]uqteci _I'or debt cash-& cash
equlvalents mvesimeutb and surplus. a@setq ' .

Net Asset Va]ue (NAV) Methodolugy RIS v

The asset based: valuation tec ‘mque i$ based on the value of the: underlym g net assets of the
: busmess, githeron:a; book value bas;s or-realizable vaiu sis-or: lepla,cement cost basis. This
valuation:approach i is: mamly used in case; whire the firm is.to be liquidated i.e. it does not meet
the ‘going-concern® criteria:or in case: Where the assets base:dominate: earnings-capability. A.
Scheme of Arrangement would: normally be proceeded with, .on: the- assumption that the
- Businesses will-conti ; gomg COnCE]‘u”bRSJS and-an actual realization of the assets is not
. contemplated. In such'a go g-concern scena o, the relative earning power is-of importance,
“with the values amvcd at on'the net asse bams bemg of llmlted relevance

BASIS -dFDENmRGER' o

'The fair ha“s'is of vaiuatlon would have to:be: determmed aftei takm&, mto 001151derat10n all-the

' factors an ethodolog:es mentloned heremabove ;-Though dlﬁ'erent en’utlemcnt ranos have

; ;s‘impcrtantsto i el tilat m ﬂomg 50 we are ot attemptmg m
alues of Commodlty AP] busmcss and Human f

is :necessary ito. gl{fe approﬁ_ te:ggwe:ghts to- the ratios a,rrwed under each methociotogy
Conmdermg the limited reIev,,nc‘ of. the NAV methad we have not consxdered ‘the same.
Appmpnate welghmges have been ; gtven to the CCM and DCF methods

The fa[r ent;tlement rat:as have been amved at on the baSJS of atelative: ec;uzty valuation of the
Businesses based on ﬂ_le methodolog:es exp!amed herein and various: quahtatwe factors relévant
fo-gach Busmess s S

Valums haye camed outan mdepandent anaiyms dracussed the analysns arrived at consensus.
and aic 1ssumg this mport jointly.: ..

Chartemd Aa@;ﬁpf& T
.

N
.%Gmgmmmmﬁ“ &
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' Recommcndatlon of share entitlement ratios for the proposed issue of equity shares of
_ SSL Pharma to the: shareholders of SSL and Sequent

We understand that the Managemeut of the Companies have taken a joint decision to keep the
 initial nimber of shares in the new. entity around 25 million with a face value of INR 10 per
:share,  ie.. pald up - equity. ‘capital -of around “INR" 250 "million. . Accordingly, for our

rewmmendatmn we have considered: the. paid of equity:capital of SSL Pharma as INR 250

‘million. Howcver, we have not analysed the appropriateness of the. suggestcd initial number of

eqmty shares and the consequentlal nnphed share premlum/lssue pnce

In: hght of the above and on: cons:daratmn of all lhe relevant factors -and clrcumstances as
dlscussc,d and. outlmed heremabove we conszder that the ) :
£-entitlement ratio for- demerger of Commodlty API Busmess should be 1 share of
: 'cc va]ue of. INR:];O/»-'each fully paid up of SSL Pharma for évéry 6 shares-of SSL
“fair. cntltlement ratio; for__d_emerger of Human API busmess should be 1" ehare of face
value of: ]NR 10/— edchf

-:The aferesald shaies w1l! be 1ssued in: addltlon to and not in exchange of shares’ held in SSL
and’ Sequent : : : S

L o T
| :_; 9 fam.w‘{}:m ‘
AN hﬁ\CQF?;

Chaﬁer@dém‘wmmnw
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Price Waterhouse & Co LLP

Chartered Accountants

Private and Confidential
April 25, 2017

SeQuent Scientific Limited
30, 1st Main Rd,

3rd Phase, JP Nagar,
Bengaluru,

Karnataka 560078

Kind Attention: Mr. Tushar Mistry

Dear Sir,

We refer to our engagement letter dated March 17, 2017, for recommending share exchange ratiot
('Exchange Ratio") for the proposed demerger of human API business of SeQuent and Commodity
API business of Strides (referred individually as “Specified Business” and together as “Specified
Businesses”) into a new company, SSL Pharma Sciences Limited (“SSL Pharma”, through a single
scheme of arrangement (“the Transaction”). .

We are pleased to attach our summary workings for the Exchange Ratio for submission to Stock
Exchanges/ Regional Director, MCA and regulatory authorities as per the terms of our
engagement letter.

For Price Waterhouse & Co LLP
Chartered Accountants

.

Rajan Wadhawan

Partner

Membership Number: 090172
For and on behalf of

Price Waterhouse & Co LLP
Firm Registration No. AAC-2731
ICAI FRN 016844N/N-500015

l Exchange Ratio is defined as the respective ratios in which the equity shareholders of Sequent and

Strides shall be entitled to receive equity shares in SSL Pharma

Price Waterhouse & Co LLP, Building No. 10, 17th Floor, Tower - C, DLF Cyber City, Gurgaon - 122 002
T: +91 (124) 3306000, F: +91 (124) 3306999

Registered office and Head office: Sucheta Bhawan, 11-A, Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse & Co (a Partnership Firm) converted into Price Waterhouse & Co LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-2731) with effect
from April 24, 2014. Post its conversion to Price Waterhouse & Co LLP, its ICAI registration number is 016844N/N-500015 (ICAI regisiration number before conversion
was 016844N)
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Price Waterhouse & Co LLP

Chartered Accountants

Exchange Ratio Report dated March 20, 2017 by Price Waterhouse & Co LLP and S.R. Batliboi & Co. LLP

Summary workings of Price Waterhouse & Co LLP

Business Equity Value (INR Millions) Reference Relative prﬂpurt'mn_
of Equity Values
Equity Value of commodity API
12,550 A re | 60%

business of Strides Shasun Limited nnexure °
Equity Val fH APl busi f

quity Value ot Fiuman usiness o 8,540 Annexure I 40%
Strides Shasun Limited

Number of outstanding Equity shares* Number

Strides Shasun Limited 89.7 million
SeQuent Scientific Limited 246.8 million

* After considering dilution of equity shares for ESOPs

Entitlement Ratio

1 share of face value of INR 10/- each fully paid up of SSL Pharma for every 6 shares of face value of INR 10/- each in
Strides Shasun Limited.

1 share of face value of INR 10/- each fully paid up of SSL Pharma for every 25 shares of face value of INR 2/- each in
SeQuent Scientific Limited.

Proposed Equity Capital INR Millions )
SSL Pharma Sciences Limited* 250 i
Equity Shares Allotment Total No. of Shares
Shareholders of Strides Shasun Limited 15 million
Shareholders of SeQuent Scientific Limited 10 million

* We understand that the Management of the Companies have taken a joint decision to keep the initial number of
shares in the new entity around 25 million with a face value of INR 10 per share, i.e. paid up equity capital of around
INR 250 million. Accordingly, for our recommendation, we have considered the paid of equity capital of SSL Pharma
as INR 250 million. However, we have not analysed the appropriateness of the suggested initial number of equity
shares and the consequential implied share premium/issue price.
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Price Waterhouse & Co LLP

Chartered Accountants

Summary workings of Price Waterhouse & Co LLP (contd.)

Annexure I: Equity Value of Commodity API business of Strides Shasun Limited.

Particulars INR (Millions) Weights

Discounted Cashflow Approach 12,525 50%
Market Multiples Approach 12,575 50%
Weighted Average Equity Value {(INR Mn) . 12,550 100%

Reference

Refer Annexure |LA

Annexure L.A: Discounted Cashflow ('DCF') Approach

Particulars _I_I"-Ii-{"['ﬁl'l'i_ll'ihns-}
Enterprise Value - o 16,415
Less: Debt & debt like items # 4,377
Add: Cash & cash equivalents ## a 489
Equity Value 12,525 |

# Includes adjusted value of Contingent liabilities.
## Includes surplus assets/investments.
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Price Waterhouse & Co LLP

Chartered Accountants

Summary workings of Price Waterhouse & Co LLP (contd.)

Annexure |I: Equity Value of Human API business of SeQuent Scientific Limited.

Particulars INR (Millions) Weights Reference
Discounted Cashflow Approach 8,895 50%| Refer Annexure I1.A
Market Multiples Approach 8,185 50%
Weighted Average Equity Value (INR Mn) 8,540 100%
Annexure |l.A: Discounted Cashflow {'DCF') Approach
Particulars INR (Millions)
Enterprise value * 9,514
Less: Debt & debt like items # 725
Add: Cash & cash equivalents ## 104
Equity value 8,895
* Includes present value of inflow expected from sale of Priority Review Voucher.
# Includes adjusted value of Contingent liabilities.
#4# Includes surplus assets/investments.

JQ

LR
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Price Waterhouse & Co LLP

Chartered Accountants

To June 20, 2017

The Board of Direclors,
SeQuent Scientific Limited

30, 1st Main Rd, 3rd Phase, JP Nagar,
Bengaluru,

Karnataka 560078

Sub: Summary workings of Price Waterhouse & Co LLP pertaining to Exchange Ratio Report dated March
20, 2017 by Price Waterhouse & Co LLP and S.R. Batliboi & Co. LLP.

This is with reference to our report dated 20 March 2017 on “Recommendation of fair entitlement ratios of
equity shares for the proposed demerger of Commodity API business of Strides Shasun Limited (“API
Business-Strides”) and Human API business of Sequent Scientific Limited (“API Business-Sequent”) into
SSL Pharma Sciences Limited.

As required by circular no LIST/COMP/02/2017-18 dated May 29, 2017 issued by the Bombay Stock
Exchange of India Limited and Circular No. Ref No: NSE/CML/ 2017/12 dated June 1, 2017 issued by the
National Exchange of India Limited, we hereby present the requisite information in the format prescribed
to us as given below.

Computation of Fair Entitlement Ratios:

API Business- Strides API Business- SeQuent
E Value per | Weight Value per share | Weight
| Valuation Approach share (INR) | (%) (INR) | (%)
| Asset Approach o 10 0% 9 0%
Income Approach - I 140 50% | 36 50%
Market Approach 140 50% 33|  50%
_Relative Value per share (INR)' 140 i 35 L
Number of outstanding Equity shares
(Diluted) in millions (2] 89.7 246.8
Equity Values of each business in millions 12,550 8,540
Proposed total equity shares in SSL |
Pharma Sciences Ltd (In millions) (b) 25*
Share Entitlement for each business
based on proportionate equity values (in
millions} (c} 15 10 .
Entitlement Ratio (rounded off) = (a)/(c) 6.0 | 25.0 '

Entitlement Ratio

1 share of face value of INR 10/- each fully paid up of SSL Pharma for every 6 shares of face value of INR
10/- each in Strides Shasun Limited.

1 share of face value of INR 10/- each fully paid up of SSL Pharma for every 25 shares of face value of INR
2/- each in SeQuent Scientific Limited.

*We understand that the Management of the Companies have taken a joint decision to keep the initial number of shares in the new
entity around 25 million with a face value of INR 10 per share, i.e. paid up equity capital of around INR 250 million. Accordingly,
for our recommendation, we have considered the paid of equity capital of SSL. Pharma as INR 250 million. However, we have not
analysed the appropriateness of the suggested initial number of equity shares and the consequential implied share premium/issue
price.

ratios.
Price Waterhouse & Co LLP, Building No. 10, 17th Floor, Tower - C, DLF Cyber City, Gurgaon - 122 002
T: +91 (124) 3306000, F: +91 (124) 3306999

Registered office and Head office: Sucheta Bhawan, 11-A, Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse & Co (a Partnership Firm) converted into Price Waterhouse & Co LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-2731) with effect
from April 24, 2014 Post its conversion to Price Waterhouse & Co LLP, its ICAl registration number is 016844N/1-500015 (ICAI registration number before conversion
was 016844N)
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Price Waterhouse & Co LLP

Chartered Accountants

The aforesaid shares will be issued in addition to, and not in exchange of shares held in Strides Shasun
Limited and Sequent Scientific Limited.

The above should be read in conjunction with our report dated March 20, 2017 and supplement dated
April 25, 2017 (which are annexed herewith) and is subjected to scope limitations enunciated in the
report.

Yours faithfully,
»

£
Ill[hm\ﬂ \2 .

RT];I; Wadhawan

Partner

Membership Number: 090172
For and on behalf of

Price Waterhouse & Co LLP

Firm Registration No. 016844N

74



Annexure 3
Private and Confidential

KEYNOTE

March 20, 2017

The Board of Directors,

SeQuent Scientific Limited

301/ A, Dosti Pinnacle, Plot No.E7,
Road Na. 22, Wagle Industrial Area,
Thane (W), Mumbai: 400 604,.India

Dear Sirs,

Reg: Fairnass Opinion towards proposed demerger of “Commodity APl Business” of Strides Shasun
Limited and “Human API Business” of Segjuent Scientific Limited into $SL Pharma Sciences Limited

Keynote -Corporate Services Limited (“Keynote” or: “we” or “us”} s a Category | Merchant Banker
registered with Secyrities Exchange Board of India ("SEBI"). We understand that the Board of Directors. of
Strides. Shasun Limited (“Strides” or the “Demerged Company 1%} and Sequent -Scientific Limited
{“Sequent” or the “Demerged Company 2"} are considering. a Composite. Scheme of Arrangement
{“Scheme”) for demerger of Commodity Active Pharmaceutical  Ingredients (“AP!”) Business of Strides
{"Demerged Undertaking 1”): and Human APl Business -of Sequent {“Demerged Undertaking 2"} into
SSL Pharia Sciences Limited {“SSL Pharma” or the “Resulting Company”). The; progosed. reorganization is
to be carried out pursuant to the Composite Scheme :of Arrangement under section 391-394 of the
Companies Act, 1956 and other relevant provisions of the Act.

I consideration of the demerger of Commodity AP| Business of Strides ihto SSL Pharmia pursuant to:the
Scheme, forevery 6{Six) fully paid equity shares of face value of Rs. 10/- each held by the shareholders of
Strides, 1 (Ong) fully paid eduity shares of face value of Rs. 10/- each.of S5L Pharma shall be. issued and
allotted {“Share Entitlement Ratio 1”) and for the demerger of Human API Business of Sequent into SSL
Pharma. pursuaht to:the Schete; foi every 25 {Twenty Five) fully paid equity shares of face valug of
Rs. 2/~ each held by the shareholders of Sequent, 1 {Onej fully paid equity shares of face vaiue of
Rs. 10/- each of S5¢ Pharra shall be issuéd and allotted, [“Share Erititlernent Ratio 27), collectively.refarred
to as the Share Entitlement Ratio.

In-connection with the aforesaid, we have been requested by the Board of Directors of Sequent to issue a
Fairness Opinion as-of the date hereof, as to the fairness of the Share Entitlement Ratio to: the Equity
Shareholders of Sequent Scientific Limited. We have perused the doguments/ informatioh provided by you
in: respect of the said Arrangement and the Valuation Report as issued by PricewaterhouseCoopers
{“PwC") dated:20™ March, 2017 and state-as follows:

Company Profile:

Strides Shasun Limited or “Demerged Company 1” is & public limited company fngorporated .an.
28™ June, 1990 under the provisions :of the Companies Act, 1956. Strides is a vertically Tntegrated globat
pharmaceuticat Company headquartered in Bangalore. Strides has four business verticals, viz., regulated:
markets, emerging markets, institutional business and active pharmaceuticat ingrediernts. The Company-
has:a glebal manufacturing foot-print spread across three continents.and has three dedicated research
and development facilities in India with global filing capabilities and a strong conimercial footprint acrosss

bgge:l’ of 4

Keynote Corporat®Services Limited
The Ruby, 9th Floor, Serapati Bapat Marg, Dadar {(West), Mumbai - 400028
Tel: 91 223026 6000 » Fax: 91223026 6088 + Eimaik: infokeynoteindianiet Webmte www.keynoteindia.net
. CIN L&?lZOMHIS‘%PLCO?MD?
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85 countries, The equity shares of Strides are listed on the Bombay Stock Exchange Limited and the
National Stock Exchange of India Limited (collectively with BSE Limited, the “Stock Exchangas™).

Sequent Scientific Limited or “Demerged Campany 2” is & public limited company incorporated on
28" June, 1985 under the provisions of the Companies fict, 1956, Sequent is an integrated pharmaceutical
company with @ global footgrint, operating in the domains of Animal Heaith API and formulation (Alivira),
Human APIs, and Analytical Services, Headquartered in Mumbai, SeQuent has 11 manufacturing facilities
‘based in India, Turkey, Spain and Brazil with approvals from global regulatory bodies including USFDA,
EUGMP, WHO, TGA amongst other. The equity shares of Sequent are listed.on the Stock Exchanges.

SSL Pharma Sciences Limited ar “Resulting, Company” is'a public limited company incorporated on
23™ February 2017 under the provisions of the Companies Act. 1956. The Commodity API Business of
Strides and the Human APl Business of Séquent will de-merge into 551 Pharma. SSL Pharma has been
incorporated with. the object of, inter alia, undertaking-the business of manufacturing, production,
processing, forniulating, sale, import, export, merchandising, distributing; trading of and dealing-in-active
pharmaceutical ingredients,

Rationale of the Repart:

In the Rationale of the Scheme as explained to us by the Management of Strides and Sequent, the
Commodity APl Business and: Human AP Business, being “B2B” businesses, require a differentiated
strategy.and dirgction’to growand deliver value. Accordingly, demerging the Commodity API Business and
Human APl Business and consolidation into a separate entity will create an active pharmaceutical
ingredients company in India with ritical size, and is expected to unlock value by enabling the business
activities to-be ‘carried cut'with greater focus and speciaiization for sustained growth, thereby resulting in
enhancement of shareholder value for the shareholders of both Strides and Sequent.

in-this regard, we have:been requested by the Board:of Directors of Sequernitito issue a Fairness Opinion as
of the date hereof, as fo the fairess of the-Share Entitlement Ratio to the Equity Shareholders of Sequent
Scientific Limited. :

Sources of Inforniation:
For afriving at the Fairness Opinion set forth helow, we have. relied upor the following sources of
information;

= Valyation Report by PwCdated 200 March, 2017; :
* Composite Schere of Arrangement under section 391-394 of the Companies Act, 1956 between
Strides Shasun Lirvited and Sequent Scientific Limited'and SSL Pharma Sciences Limited.

i addition to the above, we have also: obtained such. other information and explanations, which were
considered relevant forthe purpose of our Analysis.

Page 2 of 4

Keynote Corporate Services Limited
The Ruby, 9th Floor, Seriapati Bapat Marg; Dadar {West), Murabiai - 400028
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Our Recommendation:

As stated in the Valuation Report by PwC, they have recommended the following:

= “fair entitlement ratio for demerger of Commodity API Business should be 1 (One) share of fac
vahie of Rs. 10/ each fully paid up of S5L Pharma for every 6 (Six) shares of Strides”

» “fair entitlement ratio for demerger of Human API business should be 1 {One) share of face value o
Rs. 10/~ each-fully paid up of S5L Pharma for every 25 (Twenty Five) shares of Sequent”

The aforesaid shares will be issued in addition to, and not In exchange of shares held in Strides &
Sequent.

The aforesaid Arrangement shall be pursuant to the Draft Comiposite Scheme of Arrangement and shall be
subject to receipt:of approval from the Jurisdictional High Court of Bombay and other statutory approvatls
a5 may be required. The detailed terms and conditions of the-arrangement are mere fully set farth in the
Draft Scheme of Arrangement. Keynote has-issued.the Fairness Opinion with the understanding that Drafi
Scheme of Arrangement shail not be materially altered and the parties: hereto agree that the Fairness
Opinion would not stand good in case the final Composite Scheme of Arrangement alters the transaction

Based on the information, data made available to us, including the Valuation Report, to the best of our
Knowledge and belief, the Fair valuation as suggested by PwC in relation to the proposed
Coimposite Scheme of Arrangement is Fair to the equity shareholders of Sequent in our apinion.

.

Exclusions and Limitations:.

We have-assumed and relied upon, without independent verification, the accuracy and completeness of
all-information that was publicly available or provided or otherwise made available to us by Sequent for
the purpose of this epinion. Our work does niot constitute an audit or-certification or due diligence of the
working results, financial statements, financial estimates.or estimates of valueto be realized for the assets
of Human AP| Business of Sequent. We have solely refled upon the information provided to us by Sequent.

We have not reviewed any books or records of Seguent {other than those provided or made available to
us}. We. have not assumed: any obligation: to conduct, nor have we contlucted any physical inspection or
titie verification of the properties or facilities of Human AP} Business of Sequent and ngither express any
opinion with fespegt thereto nor accept any responsibility therefore, We have not made any independant
valuation or:appraisal of the assets or liabilities of Human-AP Business of Sequent. We have hot reviewed
any internal managerment inforiation statements or any non-public reports, and, instead, with yaur
consent we have refied upon information which was publicly-available or provided or otherwise made
avallable to us by Sequent for the purpose ‘of this opinion. We are not experts in the evaluation of
litigation or other actual or threaten claims-and herice have fiot commented.on the effect of such litigation
©F claims on'this dpinion. We-are not: legal, tax, regulatory-or actuarial advisors. We are financial advisors
only-and have relied upen, without independent verification, the assessment of Human APl Business.of
Sequent with respect tithese matters. In addition, we have assumed that the Draft Composite Scheme of
Arrangement will be approved by the regulatory authorities and that the proposed Transaction will be
consummated substantially in accordance:with the terms sét forth in the Draft Schieme of Arrangement.

We understand 1hat the management 6f Sequent.during our-discussion with them would have drawn our
dttention to all such information and matters which may, e mEact on our analysis and opinion. We

Page 3ofd
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have assumed that in the course of obtaining necessary regultatory or other consents or approvals for the
Draft Composite Scheme of Arrangement, no restrictions will be imposed that will have a material adverse
effect on the benefits of the Fransaction that Sequent may have contemplated. Our opinicn is necessarily
based on financial, economic, market and other conditions as they currently exist and on the information
made available tc us as of the date hereof. It should be. understood that although subsequent
developments may affect this opinion, we do not have any obligation to update, revise or reaffirm this
opinion, In arriving at our opinion, we are not authorized to solicit, and did not solicit, interests for any
party with respect to the acquisition, business combination or other extra-ordinary transaction involving
Sequent or any of its assets, ror did we negotiate with any other party in this regard.

We have acted as.a fihancial advisor to Sequent for providing a Faireess Opinion and will receive a fee for
our services.

In the ordinary course of business, Keynote is engaged in securities trading, securities brokerage and
ihvestment activities, .as well as providing investment banking and. investment advisory services. In the
ordinary course of'its trading, brokerage. and financing activities, any mermber of Keynote may at any time
hold:long or short. positions, and ‘may trade or otherwise effect trafsactions, for its own account or the
accounts of customers, in debt'or equity secutities or.senior loans of any company that'may be involved in
the Transaction,

It.is-.understood-that this letter is solely for the benefit of and confidential use by the Board of Directors of
Sequent for the purpose of this Transaction and may not be relied upon by any other person-and may:not
be used or disciosed for any other purpose without our prior written consent, The opinion is not meant for
meeting any other regulatory .or disclosure requirements, save and except as specified above, under any
Indian or foreign law, Statute, Act, guideline -or simildr instruction. Management of Sequent should not
make this report available to any. party, including any regulatory or compliance authority/agency except as
mentioned:above. The letter is only intended forthe aforementioned specific purpose and ifit s used for
any other plrpose; we will not be liable for any consequences thereof.

We express no epivion whatever and make nio retommendation at all as to Sequent’s underlying decision
to-effect 2o the, proposed Transaction or as to-how the holders of equity shares or preferance shares of
secured or unsacured creditors of Sequent shbuld vote at their respective meetings held In connection
with the Transaction, We do not express and should:not be deemed to have expressed any views onany
other termis of Trainsaction. We also ‘express no ppihion ahd accordingly: accept no responsibility for or as
to the prives at which the equity shares of Séguent will trade following the announcement of ‘the
Transaction:or as to the-financial performance of Sequent following the cansummation of-the Transaction,

in no circumstances howeéver, will Keynote Corporate: Services Limited -or its assotiates, directors or
employ.e_e's. accept any responsibility or Fability to any third: party and in the. unforgseen event of any such
responsibility or liability being jm posed on Keynote Corporate Services Limited or its associates, directors
or emplayees by ary third party, Sequent-and theiraffiliates shall indemunify them.

For KEYNOTE CORPORATE SERVICES LTD-

Nipuilodha =
Excutive Vice President and Head LCorpordte Finance:
SEBI Registration No. INMO0ODOD3606

{Merchant Banker)
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Annexure 4

EXFPERIENCE THE NEW

DCS/AMAL/ST/R37/894/2017-18 August 08, 2017

The Company Secretary

SEQUENT SCIENTIFIC LTD.

301, Plot No. E7,, 'Dosti Pinnacle’, 3rd Floor, Road No. 22,,
Wagle Indl. Estate, Thane (W) ,Thane ,Maharashtra ,400604

Dear Sir,

Sub: Observation letter regarding the Draft Scheme of Arrangement between Sequent
Scientific Ltd, Strides Shasun Limited and Solara Active Pharma Sciences Limited.

We are in receipt of Draft Scheme of Arrangement between Sequent Scientific Limited, Strides
Shasun Limited and Solara Active Pharma Sciences Limited and their respective shareholders and
creditors filed as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017;
SEBI vide its letter dated August 04, 2017, has inter alia given the following comment(s) on the draft
scheme of arrangement:

¢ “Company shall ensure that additional information, if any, submitted by the Company,
after filing the scheme with the stock exchange, from the date of receipt of this letter is
displayed on the websites of the listed company.”

e “Company shall duly compiy with various provisions of the Circulars.”

s “Company is advised that the observations of SEBIl/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal {NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

+ “It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/ohservations on draft scheme by
SEBlistock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
again for its comments / observations / representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

+ To provide additional information, if any, (as stated above) along with various documents to
the Exchange for further dissemination on Exchange website,

+  To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

+  To duly comply with various provisions of the circulars.

In fight of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

However, the listing of equily shares of Solara Active Pharma Sciences Limited on the BSE Limited,
shall be subject to SEB! granting relaxation under Rule 18(2)(b) of the Securities Contract
(Regulation) Rules, 1957 and compliance with the requirements of SEBI circular. No.
CIR/CFD/CMD/16/2015 dated November 30, 2015. Further, Solara Active Pharma Sciences Limited
shall comply with SEB| Act, Rules, Reguiations, directions of the SEBI and any other statutory
authority and Rules, Byelaws, and Regulations of the Exchange.

The Company shall {ulfill the Exchange’s criteria for listing the securities of such company and also
comply with other applicable statutory requirements. However, the listing of shares of Solara Active
Pharma Sciences Limited is at the discretion of the Exchange. In addition to the above, the listing of
Solara Active Pharma Sciences Limited pursuant to the Scheme of Arrangement shaIE be subjec;ﬁq
SEBF approval and the Company satisfying the following conditions:

BSE Limited (Formerly Bombay Stock Exchange Ltd) =
Registered Office : Floor 25, P J Towers, Dalal Street, Mumbai 400 O

S E N S E X T: +81 22 2272 1234/33 E: corpcomm®@bseindia.com wwwh
Corporate Identity Number : U67.120MH2005PLCIS518!
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1. To submit the Information Memorandum containing all the information about Solara Active
Pharma Sciences Limited in line with the disclosure requirements appticable for public issues
with BSE, for making the same available fo the pubiic through the website of the Exchange.
Further, the company is also advised to make the same available to the public through its
website.

2. To publish an advertisement in the newspapers containing all the information of Solara Active
Pharma Sciences Limited in line with the detalls required as per the aforesaid SEBI circular
no. CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement shouild draw a specific
reference to the aforesaid Information Memorandum available on the website of the company
as well as BSE.

3. To disclose all the material information about Solara Active Pharma Sciences Limited on a’
continuous basis 50 as o make the same public, in addition to the requirements if any,
specified in Listing Agreement for disclosures about the subsidiaries.

4. The following provisions shall be incorporated in the scheme:

i. “The shares allotted pursuant to the Scheme shall remain frozen in the depository system till
listing/trading permission is given by the designated stock exchange.”

ii. “There shall be no change in the shareholding pattern of Solara Active Pharma Sciences
Limited between the record date and the listing which may affect the status of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders, all
relevant autharities as deemed fit, and also in your application for approval of the scheme of
Arrangement.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be Six
Months from the date of this Letter, within which the scheme shall be submitted fo the NCLT.
Further, pursuant to the above SEBI circulars, upon sanction of the Scheme by the Hor’ble NCL.T,
the listed company shall submit to the stock exchange the following:

+  Copy of the NCLT approved Scheme;

+ Result of voting by shareholders for approving the Scheme; )

+ Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-&-vis the Draft Scheme;

*  Copy of the observation |etter issued by alf the Stock Exchanges where Company is listed.

«  Status of compliance with the Observation Letter/s of the stock exchanges;

» The application seeking exempticn from Ruie 19(2)(b) of SCRR, 1957, wherever applicable;
and

«  Complaints Report as per Annexure | of this Circular.

+  Any other document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / migleading / false or for
any confravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithfully,

S&f@a}f‘
itin Pujari
Sr. Manager
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NATIONAL STOCK EXCHANGE {
OF INDIA LIMITED D
Ref: NSE/LIST/12104 August 08, 2017

The Company Secretary

Sequent Scientific Limited

301, 3rd Floor

Dosti Pinnacle, Plot E7,

Road No.22, Wagle Industrial Estate
Thane (W), Mumbai - 400604
Mumbai - 400604

Kind Attn.: Mr. Krupesh Mehta
Dear Sir,

Sub: Observation letter for draft Scheme of Composite Scheme of Arrangement between
Strides Shasun Limited and Sequent Scientific Limited and Solara Active Pharma Sciences
Limited (formerly SSL Pharma Sciences Limited).

This has reference to the draft composite scheme of arrangement between Strides Shasun Limited,
SeQuent Scientific Limited and Solara Active Pharma Sciences Limited and their respective
shareholders and creditors filed by SeQuent Scientific Limited vide application dated June 15,
2017.

Based on our letter reference no Ref: NSE/LIST/13918 submitted to SEBI and pursuant to SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide letter dated
August 04, 2017, has given following comments:

a. The Company shall ensure that additional information, if any, submitted by the Company,
after filing the scheme with the stock exchange, and from the date of receipt of this letter,
is displayed on the website of the listed company.

b.  The Company shall duly comply with various provisions of the Circulars.

c. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT.

d. 1tis to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on drafi scheme by SEBI/ stock exchange.
Hence, the company is not required to send notice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEBI again for its comments/observations/
representations.

Based on the draft scheme and other documents submitted by the Company, including undertaking
given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our “No-
objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the
Company to file the draft scheme with the NCLT.

However, the listing of equity shares of Solara Active Pharma Sciences Limited on the National
Stock Exchange of India Limited shall be subject to SEBI granting relaxation under Rule 19(2)(b)
of the Securities Contract (Regulation) Rules, 1957. Further, Solara Active Pharma Sciences

1.
Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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Limited shall comply with SEBI Act, Rules, Regulations, directions of the SEBI and any other
statutory authorities and Rules, Byelaws and Regulations of the Exchange.

The Company should also fulfill the Exchange’s criteria for listing such Company and also comply
with other applicable statutory requirements. However, the listing of shares of Solara Active
Pharma Sciences Limited is at the discretion of the Exchange.

The listing of Solara Active Pharma Sciences Limited, pursuant to the Scheme of Arrangement
shall be subject to SEBI approval & Company satisfying the following conditions:

1. To submit the Information Memorandum containing all the information about Solara Active
Pharma Sciences Limited and its group Companies in line with the disclosure requirements
applicable for public issues with NSE for making the same available to the public through
website of the Company.

2. To publish an advertisement in the newspapers containing all the information about Solara
Active Pharma Sciences Limited in line with the details required as per SEBI Circular No.
CFD/DIL3/CIR/2017/21 dated March 10, 2017. The advertisement should draw a specific
reference to the aforesaid Information Memorandum available on the website of the company
as well as NSE.

3. To disclose all the material information about Solara Active Pharma Sciences Limited to NSE
on the continuous basis so as to make the same public, in addition to the requirements, if any,
specified in SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for
disclosures about the subsidiaries.

4. The following provision shall be incorporated in the Scheme:

(a) “The shares allotted pursuant to the Scheme shall remain frozen in the depositories system
till listing/trading permission is given by the designated stock exchange.”

(b) “There shall be no change in the shareholding pattern or control in Solara Active Pharma
Sciences Limited between the record date and the listing which may affect the status of this
approval.”

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement /
Regulations, Guidelines issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from August 8, 2017, within which
the Scheme shall be submitted to the NCLT. Further pursuant to the above cited SEBI circular upon
sanction of the Scheme by the NCLT, you shall submit to NSE the following:

a) Copy of Scheme as approved by the NCLT;

b) Result of voting by shareholders for approving the Scheme;

¢) Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme,

d) Status of compliance with the Observation Letter/s of the stock exchanges.

2
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Continuation Sheet

e) The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f) Complaints Report as per SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10,
2017.

Yours faithfully,
For National Stock Exchange of India Limited

Divya Poojari
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL  http://www.nseindia.com/corporates/content/further _issues.htm

This Document is Digitally Signed

3 Signer: Divya Babu Poojari
Date: Tue, Aug 8, 2017 12:05:04 IST

Location: NSE
-]
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Annexure 6

Seoquent

Proven Ability In Life Sciences

July 13, 2017

The General Manager
Department of Corporate Services
BSE Limited

P.J. Towers, Dalal Street

Mumbai - 400 001

Kind Attention: Mr. Sunnu Thomas
Dear Mr. Thomas,

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the proposed Scheme of
Arrangement between Strides Shasun Limited (formerly Strides Arcolab
Limited) and SeQuent Scientific Limited and Solara Active Pharma Sciences
Limited (formerly SSL Pharma Sciences Limited) and their respective
shareholders and creditors

Ref: Complaint Report as per SEBI Circular No. CFD/DIL3/CIR/2017/21 dated
March 10,2017

With reference to the captioned subject, the Company is required to submit a Compliant
Report on the Scheme within 7 days of expiry of 21 days from the date of the hosting of the
Scheme on website of BSE. Accordingly, kindly find enclosed the Complaint Report for the
period June 20, 2017 to July 11, 2017.

‘You are requested to take the same on record and issue “No Objection” to the Scheme at the
earliest so that we can file the same with the National Company Law tribunal, Mumbai Bench.

For Sequent Scientific Limited

Krupesh Mehta » iﬁ ey

Company Secretary % V _:*/

Encl: A/a S S
R

SeQuent Scientific Limited

Registered Office: 301/A, 'Dost Pinnacle', Plot No,E7,Road No. 22, Wagle Industrial Area, Thane (W}, Mumbai — 400604, India
Tel: +91 22 41114777 | FAX: +91-22-41114754 | CIN: L99999MH1985PLCO36EB5
htto:/ ;mww.seauent.in
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Continuation Sheet

Complaints Report

(Commencing from the Date of Hosting of the Scheme on the website of BSE .
i.e. June 20, 2017 till July 11, 2017 which is expiry of 21 days from the date

the Scheme was hosted)

Part A
Sr. Particulars ‘Number
No.
1 Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL -
4, Number of complaints resolved NIL
5. Number of complaints pending NIL

PartB
Sr. | Name of complainant Date of complaint Status
No. (Resolved /Pending)

’ Not Applicable

Date: July 13, 2017
Place: Thane
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Proven Abifity [n Life Scences

y, 2017

To,

The Manager

Listing Department

National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block
Bandra-Kurla Complex, Bandra (East)
Mumbai - 400 051

Kind Attention: Mr. Nikhil Jain

Dear Mr. Jain,

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 for the proposed Scheme of
Arrangement between Strides Shasun Limited (formerly Strides Arcolab
Limited) and SeQuent Scientific Limited and Solara Active Pharma Sciences
Limited (formerly SSL Pharma Sciences Limited) and their respective
shareholders and creditors

Ref: Complaints Report as per SEBI Circular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017

With reference to the captioned subject, the Company is required to submit a Compliant
Report on the Scheme within 7 days of expiry of 21 days from the date of the hosting of the
Scheme on website of National Stock Exchange of India Limited. Accordingly, kindly find
enclosed the Complaint Report for the period June 30,2017 to July 21, 2017.

As detailed in the annexed Complaints Report, the Company has received NIL complaints/
comments from shareholders on the draft scheme. However, a query seeking additional
information was received from an individual who is neither a shareholder nor a creditor of
the Company and the Company has responded to such query.

You are requested to kindly take the same on record and we would be obliged if you could
grant “No Objection” to the Scheme at your earliest convenience..

For Sequent Scientific Limited
G

Krupesh MEF:%&

Company Secretary

Encl: A/a

SeQuent Scientific Limited

Registered Office: 301/A, 'Dosti Pinnacle', Plot No.E7,Road No. 22, Wagle Industrial Area, Thane (W), Mumbai ~ 400604, India
Tel: +91 22 41114777 | FAX: +91-22-41114754 | CHN:199995MH1985P1C036685
http://www.sequent.in
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Complaints Report

(Commencing from the Date of Hosting of the Scheme on the website of NSE
i.e.June 30, 2017 till July 21, 2017 which is expiry of 21 days from the date
the Scheme was hosted)

PartA
Sr. Particulars Number
No.
1. Number of complaints received directly NIL
'|'2. | Number of complaints forwarded by Stock Exchange NIL
3. Total Number of complaints/comments received (1+2) NIL
4, Number of complaints resolved NIL
5. Number of complaints pending NIL
PartB
Sr. | Name of complainant Date of complaint Status
No. {Resolved /Pending)
Not Applicable

Date: July 25,2017
Place: Thane

For Sequent Scientific Limited

Sk
Krupesh Mehta
Company Secretary
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Annexure 7
SEQUENT SCIENTIFIC LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF SEQUENT SCIENTIFIC LIMITED (“COMPANY”) IN ACCORDANCE WITH
SECTION 232(2)(c) OF THE COMPANIES ACT, 2013, AT ITS MEETING HELD ON AUGUST 3, 2017

1.

The Board of Directors (“Board”) of the Company had at their meeting held on March 20, 2017 approved a draft of the proposed
composite scheme of arrangement amongst Strides Shasun Limited (“Strides”), Solara Active Pharma Sciences Limited (“Solara”,
formerly SSL Pharma Sciences Limited) and the Company and their respective shareholders and creditors (“Scheme”), which would
involve transfer by way of demerger of (i) the commodity active pharmaceutical ingredients business of Strides (“Commodity
API Business” or “Demerged Undertaking 1”) to Solara in consideration for issuance of shares by Solara to the shareholders
of Strides; and (ii) human active pharmaceutical ingredients business of the Company (“Human API Business” or “Demerged
Undertaking 2”) to Solara in consideration for issuance of shares by Solara to the shareholders of the Company, pursuant to
provisions of Sections 230-232 and other applicable provisions of the Companies Act, 2013 (including those of the Companies Act,
1956 that continue to remain in force), as applicable. The Scheme was approved by the Audit Committee of the Company at its
meeting held on March 20, 2017.

As per Section 232(2)(c) of the Companies Act, 2013, a report is required to be adopted by the directors explaining effect of the
Scheme on each class of shareholders, key managerial personnel, promoters and non-promoter shareholders of the Company
laying out in particular the share exchange ratio, specifying any special valuation difficulties (“Report”).

Having regard to the applicability of the aforesaid provisions, the Scheme and the following documents are placed before the
Board:

(i) Joint Valuation Report dated March 20, 2017 issued by S.R. Batliboi & Co. LLP, Chartered Accountants (appointed by Strides)
and Price Waterhouse & Co., LLP, Chartered Accountants (appointed by the Company) and supplemented by letters dated
April 25, 2017 and June 20, 2017 issued by Price Waterhouse & Co., LLP, Chartered Accountants describing inter alia the
methodology adopted by them in arriving at the valuation of the Human API Business and including the share entitlement
ratio and setting out details of computation of fair entitlement ratios for the proposed demerger of Commodity APl Business
of Strides and Human API Business of the Company into Solara (collectively, the “Valuation Report”);

(ii) Fairness Opinion Report dated March 20, 2017 issued by Keynote Corporate Services Limited, a SEBI Registered Merchant
Banker, providing its opinion on the fairness of the valuation of the Human API Business of the Company;

(iii) Certificate dated June 8, 2017 issued by Deloitte Haskins & Sells, the statutory auditors of the Company as required under
Section 232(3) of the Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is in accordance with
the accounting standards and applicable law; and

(iv) A copy of Audit Committee report dated March 20, 2017 in terms of the requirement of circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017 issued by the Securities and Exchange Board of India.

Rationale of the Scheme

(i) The Commodity API Business and Human API Business, being “B2B” businesses, require a differentiated strategy and direction
to grow and deliver value.

(i) Segregation of the Commodity API Business from the other core “B2C" businesses of Strides will allow concentrated focus by
Solara management on the Commodity API Business and the Strides’management on its other core B2C businesses.

(iii) Segregation of the Human API Business from the animal healthcare business of the Company will allow concentrated focus by
Solara management on the Human APl Business and the Company management on the animal healthcare business.

(iv) The unbundling of Commodity API Business and Human API Business and consolidation into Solara will create an active
pharmaceutical ingredients company in India with critical size, and is expected to unlock value by enabling the business
activities to be carried out with greater focus and specialization for sustained growth.

(v) The demergers are expected to enhance shareholder value for shareholders of both the Company and Strides.

(vi) The Scheme is expected to be in the best interests of the shareholders, employees and the creditors of each of the Company,
Strides and Solara.

Effect of Scheme on stakeholders

S.No | Category of Stakeholder | Effect of the Scheme on Stakeholders

Shareholders The Company only has equity shareholders and does not have any preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 2 of the Company in Solara in terms of this Scheme, Solara shall allot equity
shares, credited as fully paid-up, to the members of the Company, holding fully paid up equity
shares in the Company and whose names appear in the register of members of the Company
on a specific record date or to such of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the record date in the following manner:
“1 (one) fully paid up equity share of INR 10 (Rupees Ten only) each of Solara shall be issued and
allotted for every 25 (twenty Five) fully paid up equity shares of INR 2 (Rupees two only) each held in
the Company.” (the “Share Entitlement Ratio”)
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S.No

Category of Stakeholder | Effect of the Scheme on Stakeholders

The shares allotted to shareholders of the Company shall rank pari passu in all respects with
the then existing equity shares of Solara.

The Scheme is expected to have several benefits for the Company, as indicated in the rationale
to the Scheme, as set out above and is expected to be in the best interests of the shareholders
of the Company.

(i)

Promoters Like all the shareholders of the Company, the promoters of the Company shall be allotted
shares of Solara in accordance with the Share Entitlement Ratio set out in the Scheme.

Please refer to point (i) above for details regarding effect on the shareholders.

Non-Promoter Shareholders | Please refer to point (i) above for details regarding effect on the shareholders.

Key Managerial Personnel The key managerial personnel of the Company (“KMPs"”) shall continue as key managerial
personnel of the Company after effectiveness of the Scheme.

Such KMPs who are shareholders of the Company will be allotted shares of Solara, like the
other shareholders of the Company. Please refer to point (i) above for details regarding effect
on the shareholders.

Other than such allotment of shares, the KMPs are not affected pursuant to the Scheme.

6. Valuation

(i)

(ii)

(iii)

For the purpose of arriving at the Share Entitlement Ratio, the Valuation Report was obtained in terms of circular no. CFD/DIL3/
CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board of India, circular no. LIST/COMP/02/2017 -18
dated May 29, 2017 issued by BSE Limited and circular no. NSE/CML/2017/12 dated June 1, 2017 issued by the National Stock
Exchange of India Limited.

S.R. Batliboi & Co., LLP and Price Waterhouse & Co LLP have not expressed any difficulty while carrying out the valuation.

The Valuers have considered Comparable Companies Quoted Multiples Method (CCM), Discounted Cash Flows Method (DCF)
and Net Asset Value Method for determining the relative value of the businesses in order to arrive at the share entitlement
ratios for the transaction which have been considered in the present case.

However, considering the nature of transaction, the Valuers are of the opinion that NAV Method is of limited relevance and
have based their valuation on CCM and DCF methods, by assigning appropriate weightages.

The share entitlement ratios have been arrived at on the basis of a relative equity valuation of the businesses based on the
methodologies explained in the Valuation Report and various qualitative factors relevant to each business.

The recommendation of the entitlement ratio has been approved by the Board of Directors of the Company, Audit Committee
of the Company, Board of Directors of Strides, Audit Committee of Strides and Board of Directors of Solara. The Scheme provides
that upon the Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 2 of the Company
in Solara in terms of the Scheme, Solara shall allot equity shares, credited as fully paid-up, to the members of the Company,
holding fully paid up equity shares in the Company and whose names appear in the register of members of the Company on
the relevant record date or to such of their respective heirs, executors, administrators or other legal representative or other
successors in title as on the record date in the following manner:

“1 (one) fully paid equity share of INR 10/- (Rupees Ten only) each of Solara for every 25 (Twenty-five) fully paid up equity shares of
INR 2/- (Rupees Two only) each held by them in Sequent.”

7. Adoption of the Report by the Directors

The directors of the Company have adopted this Report after noting and considering the information set forth in this Report. The
Board or any duly authorised committee by the Board is entitled to make relevant modifications to this Report, if required, and such
modifications or amendments shall be deemed to form part of this Report.

Date: August 3,2017 Dr. Gopakumar G Nair
Place: Thane, Maharashtra Chairman
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Annexure 8
STRIDES SHASUN LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF STRIDES SHASUN LIMITED (“COMPANY”) IN ACCORDANCE WITH SECTION
232(2)(C) OF THE COMPANIES ACT, 2013, AT ITS MEETING HELD ON AUGUST 11, 2017

1.

5.

The Board of Directors (“Board”) of the Company at their meeting held on March 20, 2017 approved a draft of the proposed
composite scheme of arrangement amongst SeQuent Scientific Limited (“SeQuent”), Solara Active Pharma Sciences Limited
(“Solara”, formerly SSL Pharma Sciences Limited), and the Company and their respective shareholders and creditors (“Scheme”),
which would involve transfer by way of demerger of (i) the commodity active pharmaceutical ingredients business of the Company
("Commodity API Business” or “Demerged Undertaking 1”) to Solara in consideration for issuance of shares by Solara to the
shareholders of the Company; and (ii) human active pharmaceutical ingredients business of SeQuent (“Human API Business” or
“Demerged Undertaking 2”) to Solara in consideration for issuance of shares by Solara to the shareholders of SeQuent, pursuant
to provisions of Sections 230-232 and other applicable provisions of the Companies Act, 2013 (including those of the Companies
Act, 1956 that continue to remain in force), as applicable. The Scheme was approved by the Audit Committee of the Company at its
meeting held on March 20, 2017.

As per Section 232(2)(c) of the Companies Act, 2013, a report is required to be adopted by the directors explaining effect of the
Scheme on each class of shareholders, key managerial personnel, promoters and non-promoter shareholders of the Company
laying out in particular the share exchange ratio, specifying any special valuation difficulties (“Report”).

Having regard to the applicability of the aforesaid provisions, the Scheme and the following documents are placed before the
Board:

(i) Joint Valuation Report dated March 20, 2017 issued by S.R. Batliboi & Co. LLP, Chartered Accountants (appointed by the
Company) and Price Waterhouse & Co., LLP, Chartered Accountants (appointed by SeQuent), supplemented by the letters dated
April 17,2017 and June 21,2017 issued by S.R. Batliboi & Co. LLP, Chartered Accountants describing inter alia the methodology
adopted by them in arriving at the valuation of the Commodity API Business and including the share entitlement ratio and
setting out details of computation of fair share entitlement ratios for the proposed demerger of Commodity API Business of
the Company and Human API Business of SeQuent into Solara (collectively, the “Valuation Report”);

(ii) Fairness Opinion Report dated March 20, 2017 issued by Axis Capital Ltd., a SEBI Registered Merchant Banker, providing its
opinion on the fairness of the valuation of the Commodity APl Business as recommended by S. R. Batliboi & Co., LLP;

(iii) Statutory Auditors’ Certificate dated April 26, 2017 issued by Deloitte Haskins & Sells, the statutory auditors of the Company
as required under Section 232(3) of the Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is
in accordance with the accounting standards and applicable law; and

(iv) A copy of Audit Committee Report dated March 20, 2017 in terms of the requirement of circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017 issued by the Securities and Exchange Board of India.

Rationale of the Scheme

(i) The Commodity APl Business and Human API Business, being “B2B" businesses, require a differentiated strategy and direction
to grow and deliver value.

(ii) Segregation of the Commodity API Business from the other core “B2C" businesses of the Company will allow concentrated
focus by Solara management on the Commodity APl Business and the Company’s management on its other core B2C
businesses.

(iii) Segregation of the Human API Business from the animal healthcare business of SeQuent will allow concentrated focus by
Solara management on the Human API Business and SeQuent management on the animal healthcare business.

(iv) The unbundling of Commodity API Business and Human API Business and consolidation into Solara will create an active
pharmaceutical ingredients company in India with critical size, and is expected to unlock value by enabling the business
activities to be carried out with greater focus and specialization for sustained growth.

(v) The demergers are expected to enhance shareholder value for shareholders of both the Company and SeQuent.

(vi) The Scheme is expected to be in the best interests of the shareholders, employees and the creditors of each of the Company,
SeQuent and Solara.

Effect of Scheme on stakeholders

S.No | Category of Stakeholder | Effect of the Scheme on Stakeholders

Shareholders The Company only has equity shareholders and does not have any preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 1 of the Company in Solara in terms of this Scheme, Solara shall allot equity
shares, credited as fully paid-up, to the members of the Company, holding fully paid up equity
shares in the Company and whose names appear in the register of members of the Company
on a specific record date or to such of their respective heirs, executors, administrators or other
legal representative or other successors in title as on the record date in the following manne:
“1 (one) fully paid up equity share of Rs. 10 (Rupees Ten only) each of Solara shall be issued and
allotted for every 6 (six) fully paid up equity shares of Rs. 10 (Rupees Ten only) each held in the
Company.” (the “Share Entitlement Ratio”)
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S.No

Category of Stakeholder | Effect of the Scheme on Stakeholders

The shares allotted to shareholders of the Company shall rank pari passu in all respects with the
then existing equity shares of Solara.

The Scheme is expected to have several benefits for the Company, as indicated in the rationale
to the Scheme, as set out above and is expected to be in the best interests of the shareholders
of the Company. .

(i)

Promoters Like all the shareholders of the Company, the promoters of the Company (including SeQuent)
shall be allotted shares of Solara in accordance with the Share Entitlement Ratio set out in the
Scheme.

Please refer to point (i) above for details regarding effect on the shareholders.

(iii)

Non-Promoter Shareholders | Please refer to point (i) above for details regarding effect on the shareholders.

(iv)

Key Managerial Personnel | The KMPs of the Company shall continue as key managerial personnel of the Company after
(“KMPs") effectiveness of the Scheme.

Such KMPs who are shareholders of the Company will be allotted shares of Solara, like the
other shareholders of the Company. Please refer to point (i) above for details regarding effect
on the shareholders.

Other than such allotment of shares, the KMPs are not affected pursuant to the Scheme.

6. Valuation

(i)

(ii)

(iii)

For the purpose of arriving at the Share Entitlement Ratio, the Valuation Report was obtained in terms of circular no. CFD/DIL3/
CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board of India, circular no. LIST/COMP/02/2017-18
dated May 29, 2017 issued by BSE Limited and circular no. NSE/CML/2017/12 dated June 1, 2017 issued by the National Stock
Exchange of India Limited.

S.R. Batliboi & Co., LLP and Price Waterhouse & Co LLP have not expressed any difficulty while carrying out the valuation.

The Valuers have considered Comparable Companies Quoted Multiples Method (CCM), Discounted Cash Flows Method
(DCF) and Net Asset Value Method (NAV) for determining the relative value of the businesses in order to arrive at the share
entitlement ratios for the transaction which have been considered in the present case.

However, considering the nature of Transaction, the Valuers are of the opinion that NAV Method is of limited relevance and
have based their valuation on CCM and DCF methods, by assigning appropriate weightages.

The share entitlement ratios have been arrived at on the basis of a relative equity valuation of the businesses based on the
methodologies explained in the Valuation Report and various qualitative factors relevant to each business.

The recommendation of the share entitlement ratio has been approved by the Board of the Company, Audit Committee of the
Company, board of directors of SeQuent, audit committee of SeQuent and board of directors of Solara. The Scheme provides
that upon the Scheme becoming effective and in consideration of vesting of the Demerged Undertaking 1 of the Company
in Solara in terms of the Scheme, Solara shall allot equity shares, credited as fully paid-up, to the members of the Company,
holding fully paid up equity shares in the Company and whose names appear in the register of members of the Company on
the relevant record date or to such of their respective heirs, executors, administrators or other legal representative or other
successors in title as on the record date in the following manner:

“1 (one) fully paid up equity share of Rs. 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 6 (six) fully paid up
equity shares of Rs. 10 (Rupees Ten only) each held in the Company.”

7. Adoption of the Report by the Directors

The directors of the Company have adopted this Report after noting and considering the information set forth in this Report. The
Board or any duly authorised committee by the Board is entitled to make relevant modifications to this Report, if required, and such
modifications or amendments shall be deemed to form part of this Report.

Sd/-
Date: August 11,2017 Badree Komandur
Place: Bangalore Executive Director - Finance
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Annexure 9
SOLARA ACTIVE PHARMA SIENCES LIMITED

REPORTADOPTED BY THEBOARD OF DIRECTORS OF SOLARA ACTIVEPHARMA SCIENCES LIMITED (“COMPANY”) INACCORDANCE
WITH SECTION 232(2)(C) OF THE COMPANIES ACT, 2013, AT ITS MEETING HELD ON AUGUST 2, 2017

1.

5.

The Board of Directors (“Board”) of the Company at their meeting held on March 20, 2017 approved a draft of the proposed
composite scheme of arrangement amongst SeQuent Scientific Limited (“SeQuent”), Strides Shasun Limited (“Strides”),
and the Company and their respective shareholders and creditors (“Scheme”), which would involve transfer by way of demerger of
(i) the commodity active pharmaceutical ingredients business of Strides (“Commodity APl Business” or “Demerged Undertaking
1”) to the Company in consideration for issuance of shares by the Company to the shareholders of Strides; and (ii) human active
pharmaceutical ingredients business of SeQuent (“Human API Business” or “Demerged Undertaking 2”) to the Company in
consideration for issuance of shares by the Company to the shareholders of SeQuent, pursuant to provisions of Sections 230-232
and other applicable provisions of the Companies Act, 2013 (including those of the Companies Act, 1956 that continue to remain
in force), as applicable.

As per Section 232(2)(c) of the Companies Act, 2013, a report is required to be adopted by the directors explaining effect of the
Scheme on each class of shareholders, key managerial personnel, promoters and non-promoter shareholders of the Company
laying out in particular the share exchange ratio, specifying any special valuation difficulties (“Report”).

Having regard to the applicability of the aforesaid provision, the Scheme and the following documents are placed before the
Board:

(i) JointValuation Report dated March 20, 2017 issued by S.R. Batliboi & Co. LLP, Chartered Accountants (appointed by Strides)
and Price Waterhouse & Co., LLP, Chartered Accountants (appointed by SeQuent), supplemented by the letters dated April
17,2017 and June 21, 2017 issued by S.R. Batliboi & Co. LLP, Chartered Accountants describing inter alia the methodology
adopted by them in arriving at the valuation of the Commodity API Business and Human API Business and including the
share entitlement ratio and setting out details of computation of fair share entitlement ratios for the proposed demerger
of Commodity API Business of Strides and Human API Business of SeQuent into the Company (collectively, the “Valuation
Report”);

(ii) Fairness Opinion Report dated March 20, 2017 issued by Axis Capital Ltd., a SEBI Registered Merchant Banker, providing its
opinion on the fairness of the valuation of the Commodity API Business as recommended by S. R. Batliboi & Co., LLP;

(iii) Fairness Opinion Report dated March 20, 2017 issued by Keynote Corporate Services Limited providing its opinion on the
fairness of the valuation of the Human API Business as recommended by Price Waterhouse & Co., LLP; and

(iv) Statutory Auditors’ Certificate dated July 05, 2017 issued by Deloitte Haskins & Sells LLP, the statutory auditors of the
Company as required under Section 232(3) of the Companies Act, 2013 certifying that the accounting treatment in the draft
Scheme is in accordance with the accounting standards and applicable law.

Rationale of the Scheme

(i) The Commodity APl Business of Strides and Human API Business of SeQuent, being “B2B” businesses, require a differentiated
strategy and direction to grow and deliver value.

(i) Segregation of the Commodity API Business from the other core “B2C" businesses of Strides will allow concentrated focus by
the Company’s management on the Commodity API Business and Strides’ management on its other core B2C businesses.

(iii) Segregation of the Human API Business from the animal healthcare business of SeQuent will allow concentrated focus by the
Company’s management on the Human API Business and SeQuent management on the animal healthcare business.

(iv) The unbundling of Commodity API Business and Human API Business and consolidation into the Company will create an
active pharmaceutical ingredients company in India with critical size, and is expected to unlock value by enabling the business
activities to be carried out with greater focus and specialization for sustained growth.

(v) The demergers are expected to enhance shareholder value for shareholders of both Strides and SeQuent.

(vi) The Scheme is expected to be in the best interests of the shareholders, employees and the creditors of each of the Company,
SeQuent and Strides.

Effect of Scheme on stakeholders

S.No | Category of Stakeholder | Effect of the Scheme on Stakeholders

Shareholders The Company only has equity shareholders and does not have any preference shareholders.

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 1 of the Company in Solara in terms of this Scheme, Solara shall allot equity shares,
credited as fully paid-up, to the members of the Company, holding fully paid up equity shares
in the Company and whose names appear in the register of members of the Company on a
specific record date or to such of their respective heirs, executors, administrators or other legal
representative or other successors in title as on the record date in the following manne: “7 (one)
fully paid up equity share of Rs. 10 (Rupees Ten only) each of Solara shall be issued and allotted for
every 6 (six) fully paid up equity shares of Rs. 10 (Rupees Ten only) each held in Strides.” (the “Share
Entitlement Ratio”)

Upon the Scheme becoming effective and in consideration of vesting of the Demerged
Undertaking 2 of SeQuent in the Company in terms of this Scheme, the Company shall allot
equity shares, credited as fully paid-up, to the members of SeQuent, holding fully paid up
equity shares in SeQuent and whose names appear in the register of members of SeQuent on a
specific record date or to such of their respective heirs, executors, administrators or other legal
representative or other successors in title as on the record date in the following manner:
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S.No

Category of Stakeholder | Effect of the Scheme on Stakeholders

“1 (one) fully paid up equity Share of Rs. 10 (Rupees Ten only) each of Solara shall be issued and
allotted for every 25 (twenty five) fully paid up equity shares of Rs. 2 (Rupees Two only) each held in
SeQuent” (the “Share Entitlement Ratio 2”)

The shares allotted to shareholders of Strides and SeQuent by the Company as set out above
shall rank pari passu in all respects with the then existing equity shares of the Company.

The existing shareholding of Strides in the Company shall stand cancelled without any further
act or deed immediately following the issuance of shares by the Company to the shareholders of
Strides and SeQuent pursuant to and in accordance with provisions of the Scheme.

Further, the authorised share capital of the Company will be increased to Rs. 300,000,000
(Rupees Three Hundred Million only) divided into 30,000,000 (thirty million) equity share of Rs.
10 (Rupees Ten only) each, in accordance with the provisions of the Act, pursuant to the Scheme.

Pursuant to the Scheme, the shares of the Company are proposed to be listed on BSE Limited and
National Stock Exchange of India Limited.
The Scheme is expected to have several benefits for the Company, as indicated in the rationale

to the Scheme, as set out above and is expected to be in the best interests of the shareholders
of the Company.

(ii)

Promoters Like all the shareholders of Strides and SeQuent, the promoters of Strides and SeQuent shall
be allotted shares of the Company in accordance with Share Entitlement Ratio 1 and Share
Entitlement Ratio 2 as set out in the Scheme. Please refer to point (i) above for details regarding
effect on the shareholders.

(iii)

Non-Promoter Please refer to point (i) above for details regarding effect on the shareholders.
Shareholders

(iv)

Key Managerial Personnel | The Company does not have any KMPs.
(“KMPs")

6. Valuation

(i)

(ii)

(iii)

For the purpose of arriving at the Share Entitlement Ratio, the Valuation Report was obtained by both Strides and SeQuent
in terms of circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board of India,
circular no. LIST/COMP/02/2017-18 dated May 29, 2017 issued by BSE Limited and circular no. NSE/CML/2017/12 dated June
1,2017 issued by the National Stock Exchange of India Limited.

S.R. Batliboi & Co., LLP and Price Waterhouse & Co LLP have not expressed any difficulty while carrying out the valuation.

The Valuers have considered Comparable Companies Quoted Multiples Method (CCM), Discounted Cash Flows Method
(DCF) and Net Asset Value Method (NAV) for determining the relative value of the businesses in order to arrive at the share
entitlement ratios for the transaction which have been considered in the present case.

However, considering the nature of Transaction, the Valuers are of the opinion that NAV Method is of limited relevance and
have based their valuation on CCM and DCF methods, by assigning appropriate weightages.

The share entitlement ratios have been arrived at on the basis of a relative equity valuation of the businesses based on the
methodologies explained in the Valuation Report and various qualitative factors relevant to each business.

The recommendation of the share entitlement ratio has been certified as being a fair valuation and has been approved by
board of directors of Strides, audit committee of Strides, board of directors of SeQuent, audit committee of SeQuent and board
of directors of the Company. The Scheme provides that upon the Scheme becoming effective and in consideration of vesting
of the Demerged Undertaking 1 of Strides in the Company in terms of the Scheme, the Company shall allot equity shares,
credited as fully paid-up, to the members of Strides, holding fully paid up equity shares in Strides and whose names appear in
the register of members of Strides on the relevant record date or to such of their respective heirs, executors, administrators or
other legal representative or other successors in title as on the record date in the following manner:

“1 (one) fully paid up equity share of Rs. 10 (Rupees Ten only) each of Solara shall be issued and allotted for every 6 (six) fully paid up
equity shares of Rs. 10 (Rupees Ten only) each held in Strides.”

The Scheme provides that upon the Scheme becoming effective and in consideration of vesting of the Demerged Undertaking
2 of SeQuent in the Company in terms of the Scheme, the Company shall allot equity shares, credited as fully paid-up, to the
members of SeQuent, holding fully paid up equity shares in SeQuent and whose names appear in the register of members of
SeQuent on the relevant record date or to such of their respective heirs, executors, administrators or other legal representative
or other successors in title as on the record date in the following manner:

“1 (one) fully paid equity share of Rs. 10/- (Rupees Ten only) each of Solara for every 25 (Twenty-five) fully paid up equity shares of
Rs.2/- (Rupees Two only) each held by them in SeQuent.”

7. Adoption of the Report by the Directors

The directors of the Company have adopted this Report after noting and considering the information set forth in this Report.
The Board is entitled to make relevant modifications to this Report, if required, and such modifications or amendments shall be
deemed to form part of this Report.

Date: August 2,2017 Dr. Satyanarayan Papnna
Place: Bangalore Director
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Annexure 10

Seouent

Proven Ability In Life Sciences

PRE & POST SHAREHOLDING PATTERN OF SEQUENT SCIENTIFIC LIMITED FOR THE QUARTER ENDED 30 SEPTEMBER 2017

NOTE : Pursuant to the proposed Scheme of Arrangement, there is no allotment of shares by the Company to its shareholders.
Therefore, there is no change in the shareholding pattern of the company, pre and post the proposed demerger

Shareholding Pattern:

Pre-scheme & Post-scheme shareholding pattern of Applicant Company as on September 30, 2017

Category | Category of the shareholders Pre & Post-Scheme
Code Shareholding Pattern Pattern
Total No. of Asa
Shares held percentage of
total capital
(A) Promoters
1 Indian
(a) Individuals / Hindu Undivided Family 55,949,895 22.96
(b) Central Government / State Government(s) 0 0.00
() Financial Institutions / Banks 0 0.00
(d) Any Other (Specify) 83,552,935 34.28
Bodies Corporate 6,481,750 2.66
Others (LLP) 77,071,230 31.62
Sub Total (A)(1) 139,502,830 57.24
2 Foreign
(@) Individuals (Non-Resident Individuals / Foreign Individuals) 0 0.00
(b) Government 0 0.00
(0) Institutions 0 0.00
(d) Foreign Portfolio Investor 0 0.00
(e) Any Other (Specify) 0 0.00
Sub Total (A)(2) 0 0.00
Total Shareholding of Promoter and Promoter Group (A)= (A)(1)+(A)(2) 139,502,830 57.24
(B) Public Shareholding
1 Institutions
(a) Mutual Fund 14,029,769 5.76
(b) Venture Capital Funds 0 0.00
() Alternate Investment Funds 0 0.00
(d) Foreign Venture Capital Investors 0 0.00
(e) Foreign Portfolio Investor 31,413,723 12.89
(f) Financial Institutions / Banks 12,840 0.01
(9) Insurance Companies 0 0.00
(h) Provident Funds/ Pension Funds 0 0.00
(i) Any Other (Specify) 0 0.00
Sub Total (B)(1) 45,456,332 18.65
2 Central Government/ State Government(s)/ President of India 0 0.00
Sub Total (B)(2) 0 0.00
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Category | Category of the shareholders Pre & Post-Scheme
Code Shareholding Pattern Pattern
Total No. of Asa
Shares held percentage of
total capital

3 Non-Institutions

(a) Individuals
i.  Individual shareholders holding nominal share capital up to INR 2 lakhs. 10,325,519 4.24
ii.  Individual shareholders holding nominal share capital in excess of ¥ 2 lakhs. 15,488,298 6.35

(b) NBFCs registered with RBI 0 0.00

() Employee Trusts 0 0.00

(d) Overseas Depositories(holding DRs) (balancing figure) 0 0.00

(e) Any Other (Specify) 31,518,016 12.93
Bodies Corporate 14,138,395 5.80
NRI 7,122,210 2.92
Trusts 2,500 0.00
Director or Director’s Relatives 316,740 0.13
Clearing Members 60,368 0.02
NRI 7,745,679 3.18
Bodies Corporate 23,392,729 9.60
Sub Total (B)(3) 57,331,833 23.52
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 102,788,165 42.17
Total (A+B)

Q) Non Promoter - Non Public
Shares Underlying DRs 0 0.00
Employee Trust 1,445,200 0.59
Total Non Promoter - Non Public (C) 1,445,200 0.59
Total (A+B+C) 243,736,195 100.00
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8 Strides Shasun

PRE & POST SHAREHOLDING PATTERN OF STRIDES SHASUN LIMITED FOR THE QUARTER ENDED 30 SEPTEMBER 2017

NOTE: Pursuant to the proposed Scheme of Arrangement, there is no allotment of shares by the Company to its shareholders.

Therefore, there is no change in the shareholding pattern of the Company, pre and post the proposed demerger

Pre & Post Scheme Shareholding

# Category of the Shareholders
No. of shares held % to total capital
(A) Promoters and Promoter Group
1 Indian
(a) Individuals/ Hindu Undivided Family 6,650,146 7.43
(b) Central Government/ State Government(s) - -
(c) Financial Institutions/ Banks - -
(d) Any Other (Specify)
i) Bodies Corporate 21,198,238 23.69
Sub Total (A)(1) 27,848,384 31.12
2 Foreign
(a) Individuals (Non-Resident Individuals/ Foreign Individuals) - -
(b) Government - -
(c) Institutions - -
(d) Foreign Portfolio Investor - -
Sub Total (A)(2) - -
Total Shareholding of Promoter and Promoter Group (A)= (A)(1)+(A)(2) 27,848,384 31.12
(B) Public Shareholding
1 Institutions
(a) Mutual Fund 13,470,250 15.05
(b) Venture Capital Funds - -
(c) Alternate Investment Funds 294,069 0.33
(d) Foreign Venture Capital Investors 564,306 0.63
(e) Foreign Portfolio Investor 30,051,569 33.58
(f) Financial Institutions/ Banks 202,940 0.23
(g) Insurance Companies 247,801 0.28
(h) Provident Funds/ Pension Funds - -
(i) Any Other (Specify)
i) Overseas Corporate Bodies 21,000 0.02
Sub Total (B)(1) 44,851,935 50.12
2 Central Government/ State Government(s)/ President of India - -
Sub Total (B)(2) - -
3 Non-Institutions
(a) Individuals
i) Individual shareholders holding nominal share capital up to Rs. 2 lakhs. 6,984,136 7.80
ii) Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs 4,341,848 4.85
(b) NBFCs registered with RBI 3,644 0.00
(c) Employee Trusts - -
(d) Overseas Depositories (holding DRs) (balancing figure) - -
(e) Any Other (Specify)
i) Trusts 3,085 0.00
ii) Non-Resident Indians (Repatriation) 1,866,739 2.09
iii) Clearing Members 320,462 0.36
iv) Directors 275,353 0.31
v) Non-Resident Indians (Non - Repatriation) 84,450 0.09
vi) Bodies Corporate 2,538,995 2.84
vii) HUF 274,807 0.31
viii) Foreign Nationals 99,168 0.11
Sub Total (B)(3) 16,792,687 18.76
Total Public Shareholding (B)= (B)(1) +(B)(2) +(B)(3) 61,644,622 68.88
GRAND TOTAL (A+B) 89,493,006 100.00
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
(formerly SSL Pharma Sciences Limited)

Shareholding Holding pattern as at September 30, 2017

Pre - Demerger

Sr.No. | Name No. of shares held % of shareholding
1 Strides Shasun Limited 9,994 99.94%
2 Dr. Sathyanarayan P 1 0.01%

(Nominee Shareholder)

3 Sormistha Ghosh 1 0.01%
(Nominee Shareholder)

4 Manjula Ramamurthy 1 0.01%
(Nominee Shareholder)

5 Vinodkumar Bhaskaran 1 0.01%
(Nominee Shareholder)

6 Hariharan Subramaniam 1 0.01%
(Nominee Shareholder)

7 Jitesh Devendra 1 0.01%
(Nominee Shareholder)

TOTAL 10,000 100%

Note: Company is a wholly owned subsidiary of Strides Shasun Limited.
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POST ISSUE SHAREHOLDING PATTERN OF SOLARA ACTIVE PHARMA SCIENCES LIMITED

# Category of the Shareholders

Post Scheme Shareholding

No. of shares held

% to total capital

(A) Promoters and Promoter Group

1 Indian
(a) Individuals/ Hindu Undivided Family 27,63,163 11.20
(b) Central Government/ State Government(s) - -
(c) Financial Institutions/ Banks - -
(d) Any Other (Specify)
i) Bodies Corporate 61,03,003 24.74
Sub Total (A)(1) 88,66,166 35.95
2 Foreign
(a) Individuals (Non-Resident Individuals/ Foreign Individuals) - -
(b) Government - -
(c) Institutions - -
(d) Foreign Portfolio Investor - -
Sub Total (A)(2) - -
Total Shareholding of Promoter and Promoter Group (A)= (A)(1)+(A)(2) 88,66,166 35.95
(B) Public Shareholding
1 Institutions
(a) Mutual Fund 28,06,232 11.38
(b) Venture Capital Funds -
(c) Alternate Investment Funds 49,012 0.20
(d) Foreign Venture Capital Investors 94,051 0.38
(e) Foreign Portfolio Investor/ Foreign Institutional Investors 62,65,144 25.40
(f) Financial Institutions/ Banks 34,337 0.14
(g) Insurance Companies 41,300 0.17
(h) Provident Funds/ Pension Funds - -
(i) Any Other (Specify)
i) Overseas Corporate Bodies 3,500 0.01
Sub Total (B)(1) 92,93,576 37.68
2 Central Government/ State Government(s)/ President of India - -
Sub Total (B)(2) - -
3 Non-Institutions
(a) Individuals
i) Individual shareholders holding nominal share capital up to Rs. 2 lakhs 16,76,937 6.80
ii) Individual shareholders holding nominal share capital in excess of Rs. 2 lakhs 18,07,126 7.33
(b) NBFCs registered with RBI 607 0.00
(c) Employee Trusts - -
(d) Overseas Depositories (holding DRs) (balancing figure) - -
(e) Any Other (Specify)
i) Trusts 614 0.00
ii) Non-Resident Indians (Repatriation) 6,20,950 2.52
iii) Clearing Members 55,825 0.23
iv) Directors 58,562 0.24
v) Non-Resident Indians (Non - Repatriation 14,075 0.06
vi) Bodies Corporate 21,31,029 8.64
vii) HUF 65,146 0.26
viii) Foreign Nationals 16,528 0.07
Sub Total (B)(3) 64,47,400 26.14
Total Public Shareholding (B)= (B)(1) +(B)(2) +(B)(3) 1,57,40,975 63.82
C Non Promoter - Non Public
Shares underlying DRs - 0.00
Employee Trust 57,808 0.23
Sub Total (C) 57,808 0.23
GRAND TOTAL (A+B+C) 2,46,64,949 100.00

Note: The above is calculated based on shareholding of Strides and the Applicant Company as on September 30, 2017 and will vary

based on shareholding as at record date.
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
{(Formerly known as SSL Pharma Sciences Limited)

Registered Office; 201, Devavrata, Sector |7, Vashi, Navi Mumbai 400 703, Maharashtra
Corporate Office: Star-2, Bilekahalli, Bannerghatta Road, Bangalore 560 076, Karnataka
Contact Person: Hartharan Subramanian, Director; Tel: +91 98410 46299;
E-mail: harif@stridesshasun.com; Website: N/A
Corporate Identity Number: U24230MH2017PLC291636

PROMOTERS*
Arun Kumar, K.R. Ravishankar and Pronomz Ventures LLP
*List of pramoters of the Company post-effectiveness of the Scheme

ISSUE DETAILS. LISTING AND PROC EDURE
The proposed issue of equity shares of the Company is pursuant to a composite scheme of arrangement
filed under sections 230-232 and other applicable provisions of the Companies Act, 2013 amongst Strides
Shasun Limited (“Strides”), Sequent Scientific Limited (“Sequent”) and Solara Active Pharma
Sciences Limited (“Company™) and their respective shareholders and creditors as approved by the board
of directors of Strides Shasun Limited and Sequent Scientific Limited and the Company on March 20,
| 2017 (“Scheme™), and accordingly there shall be no price band or minimum bid lot size applicable to
the proposed issue of equity shares of the Company (“Equity Shares™). The Equity Shares are proposed
to be listed on the National Stock Exchange of India Limited {Designated Stock Exchange) and the BSE
Limited (collectively the “Stock Exchanges").
Procedure:

Pursuant 1o the provisions of the Scheme, post receipt of approval of the National Company Law Tribunal
("NCLT") and upon certified copies of the sanction order(s) of the NCLT approving the Scheme being
filed with the relevant Registrar of Companies, the Company shall issue and allot Equity Shares to the
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shareholders of Strides and Sequent as per the share entitlement ratios set out in the Scheme as on the
record date to be mutually finalized by the Board of Directors of Strides and Sequent. No further steps
or actions would be required to be undertaken by the shareholders of Strides and Sequent to be entitled
|: to receive Equity Shares.

The Equity Shares so allotted shall be listed on the Stock Exchanges pursuant to an exemption application
under rule 19(7) of the Securities Contracts (Regulation) Rules, 1957 (“SCRR") for relaxation of strict
application of rule 1%2)(b) of the SCRR. with the Stock Exchanges.

Since the Equity Shares shall be allotted pursuant to the provisions of the Scheme, eligibility conditions
under regulations 26(1) and 26(2) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 are not applicable.

Persons who are shareholders of Strides and Sequent as on the record date to be mutually finalized by
the Board of Directors of Sirides and Sequent, post effectiveness of the Scheme shall be eligible to
receive Equity Shares of the Company, pursuant to the provisions of the Scheme

INDICATIVE TIMELINE

This Abridged Prospectus is filed pursuant to the Scheme, and is not an offer to public at large. Given
that the Scheme requires approval of various regulatory authorities including, the NCLT, the time frame
cannot be established wilth certainty. However, in general, it may take 5 to 6 months afer the
shareholder's meeting.

GENERAL RISKA

Investments in equity and equity-related securitics involve a degree of nisk and investors should not
invest their funds unless they can afford to take the risk of losing their investment. Investors are advised
to read the risk factors carefully before taking an investment decision. For taking a decision, mvestors
must rely on their own examination of the Company, including the risks involved. The Equity Shares
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI™), nor
does SEBI guarantee the accuracy or adequacy of the contents of this abridged prospectus. Specific
altention of the investors is invited to the section titled “Internal Risk Factors™ at page 7 of this abridged
prospecius.

PRICE INFORMATION OF LEAD MANAGER
Issue Name | Nameof | +- % change in closing price, [+/- % change in closing benchmark]
Merchant 30th calendar 20th calendar 180th calendar
Banker days from listing days from listing| days from listing |
Shree Ganesh | Fedex
Remedies Securities
Limited* Limited 0.69% | Not Applicable Not Applicable

*The Script of Shree Ganesh Remedies Limited was listed on BSE SME Limited on October 13, 2017,

Sonrce: www. bseindia com

Lead Manager Statmtory Auditor of the Solaras Active Pharma
Sciences Limited

Fedex Securities Limited
3035, Enterprisc Centre, Nehru Road, Vile | Deloitte Haskins & Sells LLP

Parle (East), Mumbaj 400099, Deloitte Centre, Anchorage I, 10042,
Tel No: 022 2613 6460/ 7977023417 Richmond Road, Bengaluru,
Fax No: 022 2618 6966 Kamataka, 560025, India
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E-mail: mbia{edsec in | Tel No: +91 80 6627 6000

Website: www. fedsec.in Fax No: +91 80 6627 6013

Contact Person: Rinkesh Saraiva Email: skoushikiadeloilie.com

SEBI Registration No: INM000010163 Firm Registration Number: | 17366W/W-100018
Syndicate Members - Not applicable Dehenture trustee - Not Applicable

Registrar - Not applicable Self-Certified Syndicate Banks - Not Applicable
Credit Rating Agency - Not Applicable Non-Syndicate Registered Brokers — Not Applicable

PROAMOYTERS OF ISSUER COMPANY

Promoter as on the date of Abridged Prospectus:

The Company is a wholly owned Subsidiary of Strides, After the effectiveness of the Scheme the
Shareholding of Strides in the Company shall stand changed.

Strides is listed on the BSE Limited (532531) and National Stock Exchange of India Limited (STAR),
It has four business verticals, viz,, Regulated Markets, Emerging Markets, Institutional Business and
Active Pharmaceutical Ingredients.

Strides has a plobal manufacturing foot-print with 9 manufacturing facilities spread across three
continents including 7 US FDA approved facilities and 2 facilities for the emerging markets. It has two
dedicated R&D facilities in India with global filing capabilities and a strong commercial footprint across
100 countries. Additional information is available at the Strides website at www stridesarco.com

Upen effectiveness of the Scheme:
The promoters of the Company shall be Arun Kumar, K.R. Ravishankar and Pronomz Ventures LLP.

Arun Kumar is the founder and non-executive chairman of Strides and is also the promoter of Sequent.
He holds a degree in commerce and has been on the board of Strides since its inception in 1990, He was
earlier the General Manager of British Pharmaceuticals Limited. He has over 30 years of experience in
the pharmaceutical sector,

K. R. Ravishankar is a common Promoter of Strides (since 2000) and Sequent (since 2007). Pursuant
to the proposed demerger, he shall be onc of the Promoter of the Company.

Pronomz Ventures LLP is a Limited Liability Parinership firm incorporated on February 09, 2011, It
is registered at Registrar of Companies, Bangalore. Desigrated partners of Pronomz Ventures LLP are
Kannan Pudhucode Radhakrishnan and Ramaprasad lyothinagaravyasha Sriraman

Name of Top 5 Largest Listed Group Companies:
Strides Shasun Limited

Sequent Scientific Limited
BUSINESS MODEL BUSINESS OVERMYIEY ANDSTRATEGY

As on the date of this Abridged Prospectus, the Company has not undertaken any business
operations,

Pursuant to the Scheme, the commodity active pharmaceutical ingredients (“APT”) business of Strides,
i.e., the business of manufacturing, marketing and distributing APIs by Strides and the human API
business of Sequent, i.e., the business of manufacturing, marketing, distributing and developing APIs by
Sequent (other than APIs manufactured, marketed, distributed, developed or being developed purely or
_primarily for veterinary purposes) will be demerged into the Company with an appointed date of October
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(11, 2017. For details of the rationale of the Composite Scheme of Arrangement, please refer to the
Scheme.

The commodity API business of Strides being demerged into the Company is primarily focused in the
therapeutic area of pain management, The said division was acquired by Strides pursuant to the merger
of Shasun Pharmaceuticals Limited with Strides in the year 2015, The commodity APl business will be
carricd out through [two] manufacturing facilities, located al Cuddalore and Pendicherry, which will be
transferred to the Company, pursuant to the Scheme.

The human API business of Sequent being demerged into the Company comprises of a portfolio of niche
APIs requiring a low volume of production and technological complexity, The human APT business of
Sequent is undertaken pursuant to a licensing agreement for manufacturing certain APls and through
long - term contracts with iwo global pharmaccutical companies. The human API business will be carried
out through three manufacturing facilitics, located in Mangalore, (Karnataka), Mysore (Karnataka) and
Mahad (Maharashira) which will be transferred to the Company, pursuant to the Scheme,

For further details, please refer to financial stalements, investor presentations and corporate disclosures
issued by Strides and Sequent, which are available at hitp:/f'www.stridesarco.com/investor-
annualreport.hitml and hitp://www sequent. infinvestor-relations.aspx.

The strengths of the Company, post effectivencss of the Scheme and commencement of operations are
expecied to be:

= Concentrated focus by the Company's management on the commodity API business and the human
API business.

# Increased ability to leverage the product porifolio on a global basis in regulated and emerging
markets.

e Ability to unlock value by enabling the Company’s business activities to be carried out with greater
focus and specialization for sustained growth.

The strategies of the Company, post effectiveness of the Scheme and commencement of operations are

expecled to be:

. Ct:jljli;ur: to build research and development capabilities to create a differentiated portfolio of
pr ts.

e Leverage relationships with leading global pharmaceutical companies who were existing customers
of the business of Strides and Scquent being demerged to the Company.

Capitalise on growth opportunily in markets already served by the demerged business of Strides and
Sequent and widen the Company’s global footprint.

BOARD OF DIRECTORS
Sr. | Name Designation | Experience including current and past positions
No ;
. | Jitesh Devendra Director Mr. Jitesh Devendra is a Master of Business

Administration in International Business with an
experience of 20 years comprises of managing APl
and Formulation business. He has spent 10 years in the
US focusing on expanding the API business as well as
cstablishing  erstwhile  Shasun  Pharmaceuticals
Limited as a key formulations player. Prior to his
second stint in the US where he was responsible for
selting up [ront end operations for Formulations, Mr.
Jitesh was the P&L in charge of erstwhile Shasun
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Name Designation | Experience including current and past positions

Pharmaceuticals Limited formulation business
managing operations; sales and R&D, Presently, he is
Group President — Regulated Markets Region | and
APl of Strides. He is also CEQ designate of the
Company. Mr. Jitesh Devendra was also associated
with erstwhile Shasun Pharmaceuticals Limited which
subsequently got merged with Sirides Shasun Limited,
since July 1998,

Hariharan Subramanian Director S. Hariharan is a cost accountant with experience of
more than 30 years in fields of Corporate Finance,
Accounts and Strategic planning. Presently, he is
Group President — Finance of Strides. Mr. Hartharan
was associated with erstwhile Shasun Pharmaceuticals
Limited, which got merged with Strides Shasun
Limited, since August, 2004,

Dr. Sathyanarayan Drirector Dr. Sathyanarayan is a doctorate in philosophy and has
expericnce of more than three decades in human
relations and employee relations / engagement
activities. He 1s Senior Vice President — HR of Stndes
and is associated with the Strides Shasun Limited
since November, 2005. He is also the managing trustee
of Strides Foundation which is the CSR arm of Sirides.

Note: Fhe board of directors of the Company will be reconstituted in compliance with the provisions of
Companies Act, 2013 applicable to listed companies and in terms of SEBI (Listing Obligations and
Disclosure Reguirementys) Regulations, 2014, prior to filing of the application for final listing and trading
appravals by the Company with the Stock Fxchanges for listing of the Eguity Shares.

1

2)

3)
a,

b.

Composite Scheme of Arrangement between Strides Shasun Limited and Sequent Scientific
Limited and Solara Active Pharma Sciences Limited

The scheme provides for transfer by way of a demerger of the Commodity API business of Strides and
Human API business of Sequent into Solara.

For further details, please refer to the Scheme.

ORIECTS

Segregation of the Commaodity API busincss of Strides and Human API business of Sequent will
allow a concentrated focus by Solara management on both the businesses,

Unbundling of Commodity API business and Human API Business and consolidation into Solara
will create active pharmaceutical ingredients company in India and is expected to unlock value by
enabling the business activitics to be carried out with greater focus & specialization for sustained
growth.

The share entitlement ratio as per the Scheme is: s
Solara to issue | equily share for every 6 equity share of Strides as consideration for demerger of
Commodity APl Business of Strides into the Company;

Solara to issue | equity share for every 25 equity share of Sequent as consideration for demerger of
Human API Business of Sequent into the Company;
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Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization
of issue proceeds of past public issues/ rights issues, if any of the Company in the preceding 10 years
— Not applicable

Name of monitoring agency, if any — Not applicable
Terms of Issuance of Convertible Securities, if any — Not Applicable

SHARENOLDISNG PATTERN

1. AS ON DATE OF THIS ABRIDGED PROSPECTUS:

Sr. Particulars Pre-issue number of Equity | % holding of pre-
No. Shares issue
(A) | Promoter and Promoter Group
1, | Strides Shasun Limited 9.994 99 949
2. | Dr. Sathyanarayan* - 0.01%
3.| P. Sormishtha Ghosh* | 0.01%
4. | Vinod Kumar Bhaskaran* | 0.01%
5.| Manjula Ramamurthy* 1 0.01%
6. | Hariharan Subramanian® 1 0.01%
7.| Jitesh Devendra* | 0.01%
Total 11,0440 100.00%
(B) | Public Shareholding NIL NIL
Total (A + (B} 10,000 100.00%

*Owt of the above, one share each are held by the members for and on behalf of Strides Shasun Limited
2. SHAREHOLDING UPON EFFECTIVENESS OF THE SCHEME:

Sr. (Post-Scheme) post-issue | % holding of post-
No. Name No. of equity shares issne
(A) | Promoter & Promoter Group
1 Arun Kumar 1047798 425
2 | K.R Ravishankar 13,25263 5.27
i | Pronomz Ventures LLP 30,32,136 12.29
4 | Aditya Arun Kumar 53,333 0.22
5 Deepa Arun Kumar 53,500 0.22
6 | Hemalatha Pillai B 28,000 0.11
7 | K R Lakshmi 21,728 0.09
A Padma Kumar Karunakaran Pillai 48 581 0.20
9 | Rajeswari Amma 15,627 0.06
10 | Rajitha GopalaKrishnan 27,500 0.11
11 | Sgjitha Pillai 33333 .14
12 | Tarini Arun Kumar 53,333 0.22
13 | Vineetha Mohan Kutmar Pillai 49 167 0.20
14 | Yalavarthy Usha Rani 6,000 | - 0.02
15 | Agnus Capital LLP 10,08,333 4.09
16 | Agnus Holdings Pyt Lid 72,182 0.29
17 | Chayadeep Propenties Pvt Lid 2.75,732 1.12
18 | Sequents Scientific Limited 5,52,083 2.24
19 | Triumph Venture Holdings LLP 5,990 0.02
20 | Chayadeep Ventures LLP 1005000 407
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Sr. (Post-Scheme) post-issue % holding of post-
No. Name No. of equity shares issue
21 | Devicam Capital LLP 1.51,547 0.61
Total Promoter Shareholding 88,606,166 35.95
(B) | Non-promoter sharcholding
Public Shareholding 1.57.40,975 63.82
(C) | Non-Promoter- Non-Public 57,808 0.23
Total (A+B+C) 2,46,64,949 100.00

Nate - The above shareholding pattern has been worked out based on the shareholding pattern of Strides
and Seguent as on September 30, 2017,

Number/amount of equity shares proposed to be sold by selling shareholders — if any — Not applicable

RESTATED ALDITED FINANCIALS FORTHE PERIOD FROM INCEPTION 1O MARCH
SL2007 AND FOR THE SIX MONTHS EADED SEPTEMBER 302017

{Amount in lakhs except as stated)

Sr. Particulars As on September | From Inception

No. 30, 2017 to March 31, 2017
1. Revenue from operations (net) - —
2. Net Profit / (Loss) before tax and extraordinary items (37.65) {0.33)
3. Met Profit / (Loss) after tax and extraordinary ltems (37.65) (0.33)
4 Equity Share Capital (including shares pending 1.00 1.00

' allotment)

5. Reserves and Surplus (37.98) {0.33)
a. Net Worth (36.98) 0.67
7. Basic Earnings / (Loss) Per Share (In Rs.) (376.50) (3.30)
8. Diluted Earnings / (Loss) Per Share (In Rs.) {376.50) {3.30)
9, Retum on Net Worth (%) (102%:) {0.49%)
10. | Net Asset Value Per Share (In Bs.) {369.80) 6.70

Pursuant to Section 96 of the Companies Act, 2013, the Company being a newly incorporated company,
has time until December 31, 2018 to hold its first annual general meeting where the first financial statements
of the Company shall be placed.

The commodity API business and the human AP1 business being demerged into the Company are part of
the financial statemenis of Strides and Sequent, respectively, and are not reported separately. The reported
financial statements of Strides and Sequent are available on the websites of the BSE Limited and National
Stock Exchange of India Limited and on the websites of Strides and Sequent, respectively.

INTERNAL RISK FACTORS

I.  The Company is newly incorporated and does not possess eq:eriencé in operating a pharmaceutical
business, Post-effectiveness of the Scheme, the Company may not be able to integrate and efficiently
aperate the consolidoted business demerged ouf of Strides and Sequent.

The Company 15 a newly incorporated company and does not have any experience in operating a
pharmaceutical business, While post-effectiveness of the Scheme, experienced personnel in the API
business will be transferred to the Company, we may be unable to effectively integrate the APl business,
and efficicnlly operate the business of the Company, thereby adversely impacting our results of
aperations and profitability of the business. Additionally, upon completion of the Scheme, we will be
required to effect transfer of, inter alia, properties, approvals, employecs and intellectual property of
the commodity API business and human API business lo our Company. Our inability to cffect such
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transfers in & timely manner will matenally impact the ability of our Company to commence and
underiake our business operations, in compliance with applicable laws

2. We may not receive necessary approvals and sanctions for completion of the Scheme.

The completion of the Scheme is subject to receipt of various approvals, including from sharcholders
and creditors of Strides, Sequent and our Company, regulatory authorities and the NCLT. In the event
that these approvals are nol received, we may be unable to effect the transfer of the commodity AP1
business and human API business to the Company, which will result in our inability to commence
business operations of the Company, as envisaged.

3. There is no guarantee that the Equity Shares will be listed on the Stock Exchanges in a timely
manner or af all. Further, once listed, there is no guarantee that there will be a liguid market for the
Egquity Shares.

In accordance with Indian law, permission for listing and trading of Equity Shares will not be granted
until after certain actions have been completed in relation to the issue and until the allotment of the
Equity Shares pursuant to the Scheme. We cannot assure you that we will be able to list the Equity
Shares within this timeframe or at all. Further, there is no public market for the Equity Shares prior 1o
the issue and an active public market for the Equity Shares may not develop or sustain after the issue
of Equity Shares, Listing of the Equity Shares does not guarantee that a trading market for the Equity
Shares will develop. Accordingly, prospective sharcholders should be prepared to hold their Equity
Shares for an indefinite period of time.

4. The andited financial position of the Company would be available only after the completion of the
Sirst annual general meeting of the Company, post-effectiveness of the Scheme.

Pursuant to the Scheme, both assets and liabilities of the commodity API business of Strides and human
API business of Sequent shall be transferred to the Company. However, the audited financials of the
Company shall be available to investors only after the first annual general meeting, post-cffectiveness
of the Scheme. Accordingly, during the interim period, investment decisions in relation to the Company
shall have to be based on interim un-audited financial statements or previous financial information of
the businesses being demerged from Strides and Sequent. There is no guarantee that the Equity Shares
will be listed on the Stock Exchanges in a timely manner or at all, Further, once listed, there is no
guarantee that there will be a liquid market for the Equity Shares.

5. The pharmacentical industry is infensely competitive and posi-effectiveness of the Scheme, our
inability to compete effectively may adversely affect our business, results of operations and financial
condition.

The pharmaceutical industry is highly competitive with several major pharmaceutical companies at
present. Post-effectiveness of the Scheme, our competitors may succeed in developing products that
are more effective, popular or cheaper than ours, which may render our products uncompetitive and
adversely affect our business, results of operations and financial condition

6. Some promoters of the Demerged undertakings shall not be the part of Promoters or Promoters
Group of the Company, which may have an adverse impact on the Company.

Some of promoters shall not be part of the Promoters or the Promoter Gegup of the Company. We
cannot assure you that it will not have any adverse impact on the business or the reputation of the
Company,

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

As on the date of this abridged prospectus, the Company does not have any outstanding litigations, claims
and regulatory actions. However, upon the Scheme becoming effective, the outstanding litigations in
relation 10 the commeodily APl Business of Sirides and the human AP! Business of Sequent shall be
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transferred to the Company. For details of the litigation of Strides and Sequent please refer to the financial
statements, investor presentations and corporate disclosures issued by Strides and Sequent, which are
available at hitp://www stridesarco.com/investor-annualreport.html and hitp/www.sequent.in/investor-
relations.aspx., and on the websites of the BSE Limited and the National Stock Exchange of India Limited,

A, Total number of outstanding litigations against the Company and amount invelved:

Post Effectiveness of the Scheme, outstanding litigations of commodity AP1 business of Strides and
human API business of Sequent shall stand transferred to the Company.

=  Commodity API business of Strides Shasun Limited involves 13 (Thirteen) outstanding
proceedings, as on date of this Abridged Prospectus. Total amount involved in all the proceedings,
wherever quantifiable is Rs. 12,20,99,797.

* Human API business of Sequent involves 3 (Three) outstanding proceedings, as on date of this
Abridged Prospectus, which were filed against Sequent. The total amount involved in the
proceedings filed against Sequent, wherever quantifiable is Rs. 1,69.41,196.

B. Brief details of top 5 material outstanding litigations against the Company and amount involved:
The top five matenial litigations against the commodity API business of Sirides and human API business of
Sequent, which shall stand transferred to the Company are as follows:

Top 5 outstanding Litigations of Commodity AP1 Business of Strides:

Sr. | Particulars Opposite | Current | Amount
No. Party Status | Involved (Rs.)
| Strides received anotice dated February 11, 2015 from | Regional Pending | Not
the Regional Provident Fund Commissioner, Sub- | Providenmt | for quantifiable
Regional Office, Trichy requinng SSL o pay | Fund heanng

contribution on special allowance, conveyance and | Department
washing allowance and such other applicable
components of wages.

SSL filed a writ petition before the Madras High Court
requesting for a writ of mandamus forbearing the
Regional Provident Fund Commissioner from
demanding contribution on various allowances in
terms of their notice dated February 11, 2015. Hon'ble
High court granted interim stay of the notice dated
February 11, 2015,

2 HT.5C No.64 - TANGEDCO issued a show cause | Tanged Co | Pending | Rs.8,49,81,133

nobice dated April 16, 2017 requesting for a reply on for
or before May 01, 2017 to show cause on or before as further
to why Strides generating plant should be considered hearing

as a captive generating plant, and why not to treat the
entire electricity generated and adjusied against its HT
consumption as if it is a supply of electricity by a
zenerating company and why not to levy the cross
subsidy surcharge on such adjusted energy for an
amount of Rs.8,49,81,133 (Rupees Eight crore forty
mine lakhs eighty one thousand one hundred and thirty
three only) for the financial years 2014-152015-
16,2016-17 as detailed below, in order to protect
revenue in the interest of public.
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Sr.

No.

Particulars

Current

Amount
Involved (Rs.)

Strides filed wril petition challenging the show cause
notice. Hon'ble Madras High court granted interim
stay of the show cause notice dated April 16, 2017.

HT.SC.No.94 - TANGEDCO issued a show cause
notice dated April 16, 2017 requesting for a reply on
or before May 01, 2017 to show cause on or before as
to why Strides generating plant should be considered
as a captive generating plant, and why not to treat the
entire electricity generated and adjusted against its HT
consumption as if it is a supply of electricity by a
generating company and why not to levy the cross
subsidy surcharge on such adjusted emergy for an
amount of Rs. 2,01,48,330 (Rupees Two crore one
lakhs forty-eight thousand three hundred and
thirty only) for the financial years 2014-15,2015-
16,2016-17 as detailed below, in order to protect
revenue in the interest of public.

Strides filed writ petition challenging the show cause
notice. Hon'ble Madras High courl granted interim
stay of the show cause notice dated Apnl 16, 2017,

Tanged Co

Pending
for
further
hearing

Rs.
2,01,48.330

Riddhi pharma Supplied 8700 KG of Chloromethyl
Thiazole HCL through South freight carrier and raised
invoice No. 0832 dated March3 31, 2016 for a sum of
Rs.1.50.24 875/- inclusive of all taxes and freight
payable within 30 days.

Strides issued a debit note for Rs.34,06,336/- dated
June 30, 2015 for LOD loss & debit note for
Rs.1,18.54,954.18 for yield loss in manufacturing their
finished product.

Riddhi Pharma filed a suit to recover Rs. 1, 52, 61,590/~
with interest and cost from the persons and propertics
of Strides

Riddhi
Pharma

Pending
for filing
amended
Plaint

Rs.
1,52,61,590/-

Strides Shasun Limited (SSL) acquired an
industrial plot next to its existing factory at
Cuddalore from Chemix pursuant to the merger of
Chemix with SSL.

Chemix had acquired the property through a
public auction pursuant to the winding up of
Amajin Agro Exports Limited (“Amajin™).
Proceedings were initiated by the Tahsildar,
Cuddalore and Revenue [nspector, Manjakuppam
Sub-Division, Cuddalore through letters dated
MNovember 21, 2014 and February 26, 2015,
respectively, for the recovery of Rs.10,00,000/-
due from Amajin on the grounds that Amajin had
merged with SSL.

108
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collector-
Cuddalore

Pending
for final
hearing

Rs. 10,00,000/-
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Sr. | Particulars Opposite | Current | Amount
No. : Party Status | Involved (Rs.)
SSL filed a wnit petition before the High Court of
Judicature at Madras challenging the recovery
proceedings on the grounds that Amajin had not
merged with SSL and a subsequent purchaser of
the property and SSL cannot be made liable for the
amount due from Amajin.
Hon’ble Madras High court granted Interim stay
of the impugned proceedings dated 26-02-2015
consequent to proceedings dated 21-11-2014
Top 5 outstanding Litigations of Human API Business of Sequent:
Sr. | Particulars Opposite | Current Status Amount (Rs.)
Na. Party
1. | DEC Engineers Pvi. Lid has filed | DFC Execution Principal
an affidavit and application for | Engincers | Application has been | Rs.61,03,560/-
execution of arbitration order in | Pvt. Ltd. | listed on September | Interest @ 15% on
Bombay High Court and has 22, 2017. Counsel to | principal ie
sought interim relief provide next date Rs.43.80.178/- Cost
Rs.B8,95,000/- Total
Rs.1,15,78,738/-
2, Oriental Insurance Co. Ltd. has | The Matter was last listed | Rs. 52,11 458/-
filed a case against Punjab State | Oriental | on August 21, 2017
Containers &  Warehousing | Insurance | for  hearing  of
Corporation  for  recovery of | Co, Ltd. | evidence. Counsel 1o
money. P.1, Drugs (now known as provide next date.
Sequent Scientific Lid) is the
insured and joined as formal party.
Mo relief has been claimed against
the P_I, Drugs (now Sequent)
3. | Kishore Amala has filed a case | Kishore Sequent already | Rs. 1,51,000/-
against Sequent claiming | Amala paid, entirc money as
compensation against termination per court order.
of his employment, Receipt of
compensation is yet
to be confirmed by
Kishore Amala
before cour,
Counsel to provide
next date.

As on the date of this Abridged Prospectus, there are only 3 litigations against Sequent which shall be
transferred to the company.

-

A. Regulatory Action, if any - disciplinary action taken by SEBI or Exchanges against the
promoters/ Group companies in last 5 financial years including outstanding — None.

B. Brief details of outstanding criminal proceedingy against Promoters
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Criminal Case:

A Criminal Complaint bearing C.C. No. 349/2014 was filed before the Special Economic Offenses Court,
Bangalore by the Union of India represented by Drug Inspector against Onco Therapies Ltd. (“OTL"), Mr.
Arun Kumar, one of the Promoters of the Company (post — effectiveness of the Scheme) and eleven others
arraigned as representatives of OTL for manufacturing for sale of pharmaceutical product during May 2013
without a valid license,

Since Mr. Arun Kumar was not a Director or officer of OTL during the period when the product was
manufactured, the High Count of Kamataka in Crl. P. No. 8347 of 2014 has granted stay of the Criminal
Complaint until further hearing,

ANY OTHER INMPORTANT INFORMATION AS PER I MOISSUER COMPANY

Please note that the Company has been newly incorporated and has not commenced business operations
as on the date of this abridged prospectus. The proposed business operations of the Company, post-
effectiveness of the Scheme shall comprise of the commodity API business to be demerged from Strides
and the human API business to be demerged from Sequent. For details in relation to the commodity API
business and the human API business, prospective shareholders of the Company should refer to the
Scheme available on the websites of the BSE Limited and the National Stock Exchange of India Limited
and financial statements, investor presentations and corporate disclosures issued by Strides and Sequent,
which are available at htip:/!www stridesarco.com/investor-annualreport. himl and
http:/fwww.sequent.in/investor-relations.aspx.

This abridged prospectus does not include the complete information of the Company, including its
business, operations, assets and liabilities. Nothing in this abridged prospectus constitutes an offer or an
invitation by or on behalf of either the Company, Strides or Sequent to subscribe for or purchase any of
the securities of the Company.

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013

and the guidelines/regulations issued by the Government of India or the guidelines/regulations issued by
the Securities and Exchange Board of India, established under section 3 of the Secunities and Exchange
Board of India Act, 1992, as the case may be, have been complied with and no statement in this abridged
prospectus is conirary (o the provisions of the Companies Act, 1956, the Companies Act, 2013, the
Securities and Exchange Board of India Act, 1992 or rules made or guidelines or regulations issued
thereunder, as the case maybe, We further clarify that all statememts in this abridged prospectus are true
and comect.

Place — Bangalore
Date - November 17, 2017

For SOLARA ACTIVE PHARMA SCIENCES LIMITED

(¢ WP

Authorised Signatory
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Annexure 12

Deloitt
e OI e Chartered Accountants

Deloitte Centre

E §
Haskins & Sells
100/2 Richmond Road

Bengaluru - 560 025
India

Tel: +91 (080) 6627 6000
Fax: +91 (080) 6627 6013

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SEQUENT SCIENTIFIC LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of SEQUENT SCIENTIFIC LIMITED (“the Parent”) and its
subsidiaries (the Parent and its subsidiaries together referred to as “the Group”),
for the quarter and six months ended September 30, 2017 (“the Statement”)
being submitted by the Parent pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement, which is the responsibility of the Parent’s Management and
approved by the Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement
is free of material misstatement. A review is limited primarily to inquiries of
Parent’s personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and,
accordingly, we do not express an audit opinion.

3. The Statement includes the resuits of the following entities:

i) Alivira Animal Health Australia Pty Ltd;

i Alivira Animal Health Limited, Ireland;

iii) Alivira Animal Health Limited, India;

iv) Alivira Saude Animal Brasil Participacoes Ltda;
v) Alivira UA Limited;

vi) Comercial Vila Veterinaria de Lleida S.L;
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vii)  Elysian Life Sciences Private Limited;

viii) Fendigo BV;

ix) Fendigo SA;

X) Interchange Veterinadria Inddstria E Comércio Ltda;
xi) Laboratorios Karizoo, S.A;

xii)  Laboratorios Karizoo, S.A. De C.V. (Mexico);
xiii)  N-Vet AB;

xiv) Naari Pharma Private Limited;

xv)  Phytotherapic Solutions S.L;

xvi) Provet Veteriner Urunleri Sanayi ve Ticaret A.S;
xvii) SeQuent Antibiotics Private Limited;

xviii) SeQuent Global Holdings Limited;

xix) SeQuent Penems Private Limited;

xx)  SeQuent Pharmaceuticals Private Limited;

xxi) SeQuent Research Limited;

xxii) Sequent Scientific Pte. Ltd;

xxiii) Topkim-Topkapi Ilac Premiks San. ve Tic. A.S;
xxiv) Vila Vifa Participacions S.L;

4. Based on our review conducted as stated above and based on the consideration
of the review reports of other auditors referred to in paragraph 5 below, and
except for the possible effects of the matters described in paragraph 6 below,
nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July
5, 2016, including the manner in which it is to be disclosed, or that it contains

any material misstatement.

5. In respect of continuing operations, we did not review the interim financial
results of ten subsidiaries included in the consolidated unaudited financial
results, whose interim financial results reflect total assets of Rs.41,249.43 lakhs
as at September 30, 2017, total revenues of Rs.12,642.94 lakhs and
Rs.24,848.12 lakhs for the quarter and six months ended September 30, 2017,
respectively, and total profit after tax of Rs.834.26 lakhs and Rs.2,074.73 lakhs
and total comprehensive income of Rs.834.26 lakhs and Rs.2,074.73 lakhs for
the quarter and six months ended September 30, 2017, respectively, as
considered in the consolidated unaudited financial results.
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In respect of discontinuing operations, we did not review the interim financial
results of one subsidiary included in the consolidated financial results, whose
interim financial statements reflect total revenues of Rs.1,755.94 lakhs for the
quarter ended June 30, 2017, and total net loss after tax of Rs.755.60 lakhs and
total comprehensive loss of Rs.762.88 lakhs for the quarter ended June 30,
2017, as considered in the consolidated unaudited financial results.

These interim financial results have been reviewed by other auditors whose
reports have been furnished to us by the Management and our report on the
Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, is based solely on the reports of the other

auditors.

Our report on the Statement is not modified in respect of these matters.

6. In respect of continuing operations, the consolidated unaudited financial results
includes the interim financial results of twelve subsidiaries which have not been
reviewed by their auditors, whose interim financial results reflect total assets of
Rs.40,076.73 lakhs as at September 30, 2017, total revenue of Rs.897.93 lakhs
and Rs.1,681.94 lakhs for the quarter and six months ended September 30,
2017, respectively, and total profit/(loss) after tax of Rs.186.81 lakhs and
Rs.(103.65) lakhs and total comprehensive income/(loss) of Rs.186.81 lakhs
and Rs.(101.36) lakhs for the quarter and six months ended September 30,
2017, respectively, as considered in the consolidated unaudited financial results.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

Jaie”

Sathya P. Koushik
Partner
(Membership No. 206920)

Thane, November 9, 2017
SPK/JKS/2017
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SEQUENT SCIENTIFIC LIMITED
STATEMENT OF CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2017
P i k)
Preceding 3 CDrresponding'S Year to date Year to date Previous year
3 months ended months ended | months _ended in figures for ?he ﬁgu'res for t!|e ended 31-Mar-
30-Sep-2017 30-Jun-2017 the previous year | current period previous period
Pl ishirs 30-Sep-2016  [wnctest 30-Sep-2017 |anded 10-5ap-2916 27
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
| | g from operations ( Refer note 6) 26,520 20 26,054 10 22,94929 52,574 30 39,821 53 91,508.10
Il |Disar income 673.30 373.40 320.80 1,046 70 549 17 1,107 50
1l | Temt Income ([+1l) 27,193.50 26,427.50 23,279.09 53,621.00 40,370.70 92,615.60
WV |Expsnses
(a) Cost of materials consumed 11,036 00 11,733.40 11,633 11 22,769.40 17,444 72 39,014 10
(b) Purchase of stock-in-trade 1,628 .90 2,07500 1,043.10 3,703.90 3,142.70 7,244 60
{£l Chamges in inventories of finished goods, work-i and stock-in-trad 1,318 60 &R !ﬂ]i {128 T 639 40 [LAEEN [ # R8s 30
) Ewcied duty on sale of goods 398 80 314,14 399 80 706.04 154370
[} Empiryes benefits expense 3,474 60 3,339.70 3,346.34 6,814.30 6,177 11 13,055 40
[F1. Finance costs 945 40 964 00 87468 1,908 40 1,684 98 3,627.70
(g) Depreciation and amortisation expense 1,601 80 1,505 60 1,552 12 3,107.40 2,879.01 6,229 50
(h) Other expense 5,497.00 6,018.70 6,002 56 11,51570 10,680.35 23,723.10
Totwl expenses 25,502.30 25,357.00 23,483.26 50,859.30 41,285.68 92,551.80
V |Prefaless] from continuing operations before tax and exceptional item (lI-HV) 1,691.20 1,070.50 (204.17) 2,761.70 [RAEELE] 63.80
VI |Excapsanal items . . . . . .
VII | Frafibifiass] from continuing operations before tax (V-Vi) 1,691.20 1,070.50 (AT 2,761.70 [ELEE L) 63.30
Vil | Tax expense
(a) Current tax 438.10 22330 19290 661.40 276 20 706 50
(b Ceeistred Las (45,380 ik 3710 ooy 316 fen T
[].Frisf period taxes . - . s . AT a0
Tulil tax expenses 382.80 192.60 230.00 575.40 279.36 130}
¥ |Prulit{less) from continuing operations after tax (VII-VIl) 1,308.40 877.90 (43T 2,186.30 {1,728} 105.10
Prefisiass] from discontinued operation . {653 20) oAz (653 20) 2o Lol (1,743.80)
[l on disposal of of liabilities le to the di 1,745.50 = . 1,745.50 . =
T gepense of discontinued operation - - 5 (B5E <
x |p from disconti p after tax 1,745.50 (653.20) {10.33) 1,092.30 [Te1] mr [4.74088)
X! |Profit/{loss) for the period (IX+X) 3,053.90 224.70 (444.50) 3,278.60 (1,631.00) (838 T0)
Xl |Geher comprehensive income
Herria that will not be reclassified to profit or loss
(4] Re-measurement pansiiasses) on defined benefits plans 120 [+ 22 14,10 (2 40) 2830 |:1|.4q'|‘
[l].F s value gain / (loss) from investment in equity instruments (3,802.80) sy - ] (7,033 60) .T308 339.10
[e= that may be reclassified to profit or loss ‘
{41 Exzrangy differences on transiation of foreign operations 95.38 13150 179.47 226.88 {101 24 (348 63)
(b) i on net i in foreign operations 24596 (98 80): - 147.16 . (407 &7}
Total other comprehensive income AASLIE) {3,201.70) 3, BT} [ R (2,803.74) R 3180}
AHi | Te4al comprehensive income for the period (XI+XII} [ADEIE) [ETT.00) [4,215.55) [, 584,24}, AT TR [FXTT
Profit for the period attributable to:
+ Owners of the Company 2,923.90 22370 [ ] 3,147 60 (1,540 96 (1,382.40)
» Non-controlling interests 130 00 1.00 7070 131.00 0 (256.30)
‘Lithet comprehensive income for the period attributable to:
= Owners of the Company (3,492 56) (e B {3,880 59) TN R0 R0
= Non-controlling interests 3230 6730 556 99 60 556 {¥33.80]
Total comprehensive income for the period attributable to:
= Owners of the Company (5688 (3,045 30) (4,395 79) AsT1EE (4,349 40) 15 1iR ]
= Non-controlling interests 162 30 6830 76.26 230.60 (85.34), 1R =]
‘Exrrings per equity share: (face value of Rs. 2 each) (not annualised)
- for continuing operations
{1) Basic (inRs) 049 021 (L 070 wEM (0.26)
(73 Diluted (in Rs ) 048 021 (0.22) 0.6¢ METH (i)
- tar discontisged operations
(1) Basic (in Rs.} 72 (0 12), 000 060 (0.08) {8an
(2) Diluted (in Rs ) 072 012) 0.00 060 (0.08) woan
«for continuing and discontinued operations
(1) Basic (in Rs ) 121 009 {oz2) 130 by (058)
) Diluted (in Rs ) 120 009 o237 129 es) (0.58)
[TH] ing notes to the results
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SEQUENT SCIENTIFIC LIMITED

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 30 SEFTEMBER 2017

2. With effect from 01 Agel, 2097 & Chiel

(R=. in Lakis)
N As at As at
SLNo. Particulars 31- Mar- 2017
Budicsd
(A) |ASSETS
1 |Mon-curment siuets
(a) [Proporty. plant snd equipment 39,099.50 39,952.90
(b) | Caphal werk in progress 283.90 159.40
(c) |Geecdwil 21,742.30 22,423,70
(d) [|emher intanginie sssets 6,432.20 6,056.20
(e) |inanpbie astals wnder development 2,559.10 3,095 40
(f) [Financial assets
(i) Investments 29,339.80 36,397.40
(ii) Loans - 45.00
(iif) Other financial assets 518 80 544,90
(g) |Deferred tax assets (net) 3,116.70 2,111.90
(h) [Other non-current assets B.841.00 6,900.90
Total non current assets
2 |[Curmnt Essels
(a) [Inventories 19,474.70 16,080 70
(b) |Financial assets
(7} Investments 3,811.40 6,41160
[if) Trade receivables 28,524.00 25,461.90
(i} Cash and cash equivalents 3,623,90 4,352.10
(iv) Bank balances other than (jii) above 615,90 388.30
(v) Loans 3,080.20 234.20
(vi) Others financial assets 344.90 909.60
(c) |O#harcurrent assels 5,772.40 5,602.20
Teaal current assets 65,247.40
[Assel Classihed as held for sale . 13,333.10
[Taml Assets T74,781.60 1,90,461.40
(B) |EQUITY AND LIABILITIES
Equity
(a) |Equity share capital 4,874.70 4,874.70
(b) |Oehar equity 89,314.60 92,804,50
(c) |Mef-conycling interest 2,831.70 1,721.80
Tadal quity 97,021.00 i, L0
2 |Lisbilsies
I [Moncurment lisbiites
(2) |Financial Lisb&ses
(¥ Borrowings 15,749.50 16,513.90
[] Other financial liabilities 5,829 00 5,462.40
(b) |Lesg-Serrm provisions 1,5616.60 1,450.30
(c) |Defered tax liabilities 1,763.60 88880
(d) |Other non current liabilites 26530 390.20
Toul nen-turrent habiites 25,124.00 T4, Te6.80
I [Current lataites
(a) |Finascial st
(¥ Borrowings 22,071.80 19,470.00
(i) Trade payables 18,852,60 20,304.00
[1&) Other financial liabilities 6,536.40 10,327.50
(b) |[|Frovisions 157.30 134,90
(c) |[Cwmam tax liabilities 1,040,890 519.40
(d) [Dther current liabilities 3.977.60 ATIE A
Total current labilites SLANLBD $4,53210 |
Linkities dirvclly i ‘mdl!nu_h fupaifind as hakd for sale " 11,832 70
Tetal Equity and Liabilit 1,74, THL.68 1,80, 481,40
Notes:

1. The unaudited financial results have been reviewed lry i Audit Committee mnui taken gm record iry e Board of Directors mi its meeting held & [ November 2017. The statutory auditors have carried st limited review uf]
w1 financial results for the for the quarter ana i months ended 30 September 2017,

f Operating Decision Maker (CODM) reviews s operations as one segment 'f i A

ingly the

information far earlier periods have been restated in line

with prowisions of Ind AS 108 ° O
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3. Information on Standalone Rasulis: [Mx in Lakhs)|
F g Ci ing 3 Year to date Year to date Previous year
Particulars 3 r;\;;!hs ended months ended momhs.ended in figures for fhe 'lgu'res for t!:e ended 31-Mar-
ep-2017 30-Jun-2017 the previous year | current period previous period 2017
30-Sep-2016  |ended 30-Sep-2017 [#mdect 30-Sep-2016
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
Foarvaiia Trisfn epeiinods 1096200 1, TES B [EEFH] 2213080 1BATTEL W 0
Frafil Balond s [FFT] 553.20 ! 1,774 70 [54.34) [
1 (58 54 LI T8 J4) iF
Total Tcami 2.880 141 15.78) 5, 358 ) 2,43 2m) 34450

d 24 March 2017 for the divestment of woman healthcare business, the company bas|

4. During = quarter, consequent in the approval of Board af Directors & the Company m=d shareholders received vide postal ballot date
sold / ransferred tha business @ Tenshi L#s Science Private Limited, Gain an sale &f business amounting #a Ks, 174550 Lakhs is. i

and under di

%, The Board m! Directors #f e Company at their meeting heid =n 20 March 2017 have approved & scheme fes de-merger &f Human AP1 business, subject & the approval from #ie shar licable laws, comssnts,
perirddong B sanclions &4 may b necessary. Tt Company’s Human A% business s proposed i be de-merged inim  new listed entity. The above decision i I lnd with & Company’s focus 1 value creation i A=imnal

Haakhoars,

1.5. Post implementation ef Goods and Services Tax (GST) with effect from 01 July 2017, revenue from operations is disclosed net af GST. Revenue from operation far #a eariler period included excise duty which i fizw
in GST. Revenue from for the w months ended 30 September 2017 included excise duty upto 30 June 2017. Accordingly, revenue from operation far B quarter and six months ended 3 Sepinmber]

I,Nlil' are not comparable with those of the previous periods presented
7. The Board of Directors in their meeting held on 08 November 2017 declared an interim dividend of 10%, i.e. Rs. 0.20 per equity share of Rs. 2/- each
#, The previous period figures have been regrouped wherever necessary to correspond with the current period disclosure

For Sequent Scientific Limited

L

V=

Place : Thane Manish Gupta
Managing Director

Date : 09 November 2017
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100/2 Richmond Road

Bengaluru - 560 025
India

Tel: +91 (080) 6627 6000
Fax: +91 (080) 6627 6013

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SEQUENT SCIENTIFIC LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited
Financial Results of SEQUENT SCIENTIFIC LIMITED (“the Company”), for
the quarter and six months ended September 30, 2017 (“the Statement”),
being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated

July 5, 2016.

This Statement, which is the responsibility of the Company’s Management
and approved by the Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in the Indian
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 read with relevant
rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to issue a report on the Statement based on our

review,

2. We conducted our review of the Statement in accordance with the Standard
on Review Engagements (SRE) 2410 ‘Review of Interim Financial Information
Performed by the Independent Auditor of the Entity’, issued by the Institute
of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed
an audit and, accordingly, we do not express an audit opinion.
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3. Based on our review conducted as stated above, nothing has come to our
attention that causes us to believe that the accompanying Statement,
prepared in accordance with the aforesaid Indian Accounting Standards and
other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including
the manner in which it is to be disclosed, or that it contains any material

misstatement.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

|t

Sathya P. Koushik
Partner

(Membership No. 206920)

Thane, November 9, 2017
SPK/JKS/2017
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SEQUENT SCIENTIFIC LIMITED
STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2017
(Rs. In Lakhs)
Year to date Year to date
figure for figure for
3 months Preceding 3 | Corresponding |current period previous Previous year
ended months ended | 3 months ended ended period ended ended
Particulars 30-Sep-2017 | 30-Jun-2017 30-Sep-2016 30-Sep-2017 | 30-Sep-2016 | 31-Mar-2017
UNAUDITED | UNAUDITED UNAUDITED UNAUDITED | UNAUDITED AUDITED
| |Revenue from operations (Refer note 4) 10,962.00 11,168.50 9.456.22 22,130.50 18,477,54 39,221.30
Il |Otherincome 1,040.90 465.20 501.18 1,606.10 897.90 2,009.40
I |Total income (1+11) 12,002.90 11,633.70 9,957.40 23,636.60 19,375.44 41,230.70
IV |Expenses
(a) Cost of materials consumed 4,922.20 4,526.70 5,478.87 9,448.90 10,016.71 19,536.50
(k) Purchases of stock-in-trade 1,652.90 1,349.20 55.58 3,002.10 314.50 3,161.80
E:'}p(r::garr;i(:s in inventories of finished goods, stock-in-trade and work- (19.00) 146.10 (451.41) 127.10 (473.22) (912.30)
(d) Excise duty on sale of goods - 361.70 274.90 361.70 639.57 1,381.80
(e) Employee benefits expense 1,067.80 1,021.70 1,147.85 2,089.50 2,286.94 4,223.20
(f) Finance costs 228.30 216.00 176.45 44430 392,43 836,00
(g} Depreciation and amortisation expense 670.60 565.10 610.99 1,235.70 1,179.31 2,516.80
(h) Other expenses 2,259.60 2,894.00 2,728.71 5,153.60 5,275.44 10,488.10
Total expenses (IV) 10,782.40 11,080.50 10,021.94 21,862.90 19,631.68 41,231.90
V' |Profit/ {loss) before exception items and tax (lll-IV) 1,220.50 553.20 (64.54) 1,773.70 (256.24) (1.20)
VI |Exceptional items - - - - -
Vil |Profit / (loss) before tax (V-VI) 1,220,50 553.20 (64.54) 1,773.70 (256.24) (1.20)
Vill Tax expense
{a) Current tax - - - - - -
(b) Deferred tax - - - -
IX |Profit/ (loss) for the period (VII-Vill) 1,220.50 553.20 (B4.54) 1,773.70 (256.24) (1.20)
X |Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Re-measurements of defined benefits plans 1.80 1.90 17.40 3.70 34,75 7.00
(b) Fair value gain / (loss) from investment in equity instruments (3.802.80) (3,230.80) (4,068.65) (7,033.80) (2,730.79) 339.10
Total other comprehensive income for the period {3,801.00) (3,228.90) {4,051.25) (7,029.80) {2,696.04) 346.10
X1 |Total comprehensive income for the period (IX+X) {2,580.50) (2,675.70) (4,115.79) (5,256.20) (2,952.28) 344.90
Xil Eamings per equity share: (Face value of Rs. 2 each) (not-
annualised)
(1) Basic (in Rs.) 0.50 0.23 (0.03) 0.73 (0.11) (0.00)
(2) Diluted (in Rs.} 0.50 0.23 (0.03) 0.73 (0.11) (0.00)
See accompanying notes to fi ial results
LARSTON
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SEQUENT SOENTFC LIMITED
STATEMENT OF ASSETS AND LIABILITIES AS AT 30-SEP-2017

Bl Laksra
q Asat As at
Particulars 0.8ap 217 | StMarsnr?
URALUDITED | AUDITED
& ASSETS
1. Non-current assets
() Property, plant and equipment 16,681 80 17,40170
(b) Capital work-in-progress 155 50 11267
(c) Investment property 608,10 618,51
(d) Intangible assets 1,480 30 76510
(e) Intangible assets under development 249310 3,113.50
(f) Financial assets
() Investments
£a] vty 0 soscherey 46,567 00 4644920
(b} Otherinvestments 29,333,50 36,389 10
(M Other financial assats 20450 20280
(g) Deferred tax assets(Net) 457 50 457 50
2,32330 2,673.00

{h) Other non-current assets

Total non-current assets 1,00,304.60 1,08,182,88

2. Current assets

(a) Inventories 761070 6,253 40
(b) Financial assets

(@) Investments 3,64730 6,227 80

(i) Trade receivables 15,322 00 11,303 .00

(i) Cash and cash equivalents 22010 118 60

(v} Bank balances other than (i) above 20020 187.10

(v) Loans 11,847 40 8,289 00

(Vi) Other financial assets 120 80 517.90

3,506.50 3,253 10

(c) Other current assets
42,475.00 36,149.90

Asset classified as held for sale . 70090

Total current assets 42,475.00 36,850.80

Total assets !ﬁ"’.ﬂ '_1&1!‘1_#

i EQUITY AND LIABILITIES

1 Equity
(a) Equity share capital 487470 487470
(b) Other equity 1,15,899,40 1,20,858 36
Total equity 1,20,774.10 1,25,733.06
§ Liabilities

1. Non-current liabilities
(a) Financial liabilities

(@ Borrowings 89210 1,397 60

(b) Provisions 1,068.30 1,032 30

Twlal neh suimeni habdvas 1,960.40 2,429.90

2, Current liabilities

(a) Financial liabilites

() Borrowings 6,707.60 6,322.40

() Trade payables 11,800.90 6,99577

(i) Other financial liabilities 1,217.50 3,13070

(b) Other current liabilities 286,30 398.05

(c) Provisions 2380 2380

Tital duirand labBtas 20,045.10 16,870.72

22,005.50 19,300.62

Total liabilities

Total equity and liabilities l:E?'lll Fulirt )

§ae sapampamring notes to financial results
Notes:

i The sreudied bresciel ssduls bave bbin v by the Audit Committee and taken on record by the Board of Directors at its
meeting held on 09 November 2017. The afslulsry susfitiss have carried out limited review of the financial results for the quarter and
six months ended 30 September 2017,

2 The Company has only one segment viz i no separate di: of segment i ion has
been made

3 The Board of Directors of the Company at thelr meeting held on 20 March 2017 have apprnved a scheme fnr de-merger of Human API
business, subject to the approval from the laws, consents, as may be

The Company's Human AP business is proposed to be de-merged into a new listed entity The ahwe decision is in line with lhe
Company'’s focus on value creation in Animal Healthcare

Postimplementation of Goods and Services Tax (GST) with effect from 01 July 2017, revenue from operations is disclosed net of GST
Revenue from operation for the eariler period included excise duty which is now subsumed in GST Revenue from operation for the six
months ended 30 September 2017 included excise duty upto 30 June 2017 Accordingly, revenue from operation for the quarter and
six months ended 30 September 2017 are not comparable with those of the previous periods presented

a~

During the quarter, the Company has seld investment in one of the subsidiary company, Naari Pharma Private Limited and recognised
a profit of Rs 382 88 lakhs under 'Other Income"

The Board of Directors in their meeting held on 09 November 2017 declared an interim dividend of 10%, i.e Rs 0 20 per equity share
of Rs, 2/- each

[t}

)

~

The previous period figures have been whérever ytoc with the current period disclosure

For Sequent Scientific Limited
-

Managing Director

Place : Thane -
Date: osﬂv-i-lhuﬂy\-
.-"Jl.\f

P
WER:D \
rar T
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SeQuent Scientific Limited
Balance Sheet as at 30 September 2017
All amounts are in Rs. million unless otherwise stated

A ASSETS

1. Non-current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Investment property
(d) Intangible assets
(e) Intangible assets under development
(f) Financial assets
(i) Investments
(a) Investments in subsidiaries
(b) Other investments
(i) Other financial assets
(g) Deferred tax assets(Net)
(h) Other non-current assets
Total non-current assets

2. Current assets

(a) Inventories

(b) Financial assets
() Investments
(i) Trade receivables
(i) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Loans
(vi) Other financial assets

(c) Other current assets

Asset classified as held for sale
Total current assets
Total assets
B EQUITY AND LIABILITIES
| Equity
(a) Equity share capital

(b) Other equity
Total equity

Liabilities

1. Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(b) Provisions
Total non-current liabilities

2. Current liabilities

(a) Financial liabilities
(i) Borrowings
(i) Trade payables
(i) Other financial liabilities

(b) Other current liabilities

(c) Provisions

Total current liabilities

Total liabilities

Total equity and liabilities

121
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As at As at

30-Sep-2017 31-Mar-2017
1,668.18 1,740.16
15.55 11.27
60.81 61.85
148.03 76.51
249.31 311.35
4,656.70 4,644.92
2,933.35 3,638.91
20.45 20.26
4575 45.75
232.33 267.30
10,030.46 10,818.28
761.07 625.34
364.73 622.78
1,532.20 1,130.30
22.01 11.86
20.02 18.71
1,184.74 828.90
12.08 51.79
350.65 325.31
4,247.50 3,614.99
- 70.09
4,247.50 3,685.08
14,277.96 14,503.36
487.47 487.47
11,589.94 12,085.83
12,077.41 12,573.30
89.21 139.76
106.83 103.23
196.04 242.99
670.76 632.24
1,180.99 699.57
121.75 313.07
28.63 39.81
2.38 2.38
2,004.51 1,687.07
2,200.55 1,930.06
14,277.96 14,503.36




SeQuent Scientific Limited
Consolidated balance sheet as at September 30, 2017
All amounts are in Rs. million unless otherwise stated

As at As at
30 Sep. 2017 31 March, 2017
A ASSETS
1. Non-current assets
(a) Property, plant and equipment 3,909.95 3,995.29
(b) Capital work-in-progress 28.39 15.94
(c) Goodwill 2,174.23 2,242.37
(d) Other intangible assets 643.22 605.62
(e) Intangible assets under development 255.91 309.54
(f) Financial assets
(i) Investments 2,933.98 3,639.74
(i) Loans - 4.50
(iii) Other financial assets 51.88 54.49
(g) Deferred tax assets(Net) 311.67 211.19
(h) Other non-current assets 644.19 690.09
Total non-current assets 10,953.42 11,768.77
2. Current assets
(a) Inventories 1,947 .47 1,608.07
(b) Financial assets
(i) Investments 381.14 641.16
(ii) Trade receivables 2,852.40 2,546.19
(iii) Cash and cash equivalents 362.39 435.21
(iv) Bank balances other than (iii) above 61.59 38.83
(v) Loans 308.02 23.42
(vi) Other financial assets 34.49 90.96
(c) Other current assets 577.24 560.22
6,524.74 5,944.06
Asset classified as held for sale - 1,333.31
Total current assets 6,524.74 7,277.37
Total assets 17,478.16 19,046.14
B EQUITY AND LIABILITIES
I Equity
(a) Equity share capital 487.47 487.47
(b) Other equity 8,931.46 9,280.44
Equity attributable to owners of the Company 9,418.93 9,767.91
(c) Non- controlling Interest 283.17 172.18
Total equity 9,702.10 9,940.09
Il Liabilities
1 Non-current liabilities
(a) Financial liabilities
(i) Borrowings 1,674.95 1,651.39
(i) Other financial liabilities 582.90 546.24
(b) Provisions 151.66 145.03
(c) Deferred Tax Liabilities(Net) 176.36 88.88
(d) Other non current liabilities 26.53 39.02
Total non-current liabilities 2,512.40 2,470.56
2 Current liabilities
(a) Financial liabilities
(i) Borrowings 2,207.18 1,947.00
(ii) Trade payables 1,885.26 2,030.41
(iii) Other financial liabilities 653.64 1,032.75
(b) Provisions 15.73 13.49
(c) Current tax liabilities (Net) 104.09 51.94
(d) Other current liabilities 397.76 377.63
Total current liabilities 5,263.66 5,453.22
Liabilities directly associated with assets classified as held for sale - 1,182.27
Total liabilities 7,776.06 9,106.05
Total equity and liabilities 17,478.16 19,046.14
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Chartered Accountants

Maruthi Info-Tech Centre Telephone +91 80 7134 7000
11-12/1 Inner Ring Road Fax +91 80 7134 7999
Koramangala

Bangalore 560 071 India

Limited Review report

Review report to
The Board of Directors of Strides Shasun Limited

o

-y

We have reviewed the accompanying statement of unaudited consolidated financial results
(“Statement”) of Strides Shasun Limited (‘the Company’), its subsidiaries, associates and joint
ventures (collectively referred to as ‘the Group®) (Refer to Annexure 1), for the quarter and half
year ended 30 September 2017 attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Regulations”).

This Statement is the responsibility of the Company’s Management and has been approved by
the Board of Dircctors. Our responsibility is to issue a report on the Statcment based on our
review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquities of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

We did not review the unaudited financial results of 11 subsidiaries, included in the consolidated
financial results of the Group. These subsidiaries account for Rs 45,018 lakhs and Rs 82,042
lakhs of revenues (including other income) for the quarter and half year ended 30 September
2017 and Rs 508,048 lakhs of total assets as at 30 September 2017. The unaudited financial
results of these subsidiaries have been revicwed by other auditors whose reports have been
furnished to us. Our opinion on the Statement, in so far as it relates to these subsidiaries, is based
on the aforesaid review reports of the other auditors.

We did not review the financial results of 44 subsidiaries, 5 joint ventures and 2 associates,
included in the consolidated [inancial results of the Group. These subsidiaries account for
Rs 3,831 lakhs and Rs 10,322 lakhs of revenues (including other income) for the quarter and
half year ended 30 September 2017 and Rs 353,393 lakhs of total assets as at 30 September
2017. The financial results also include Group’s share of net loss of Rs (530) iakhs and
Rs (836) lakhs for the quarter and half year ended 30 September 2017, in respect of such joint
ventures and associates. The financial results of these subsidiaries, joint venturcs and associates
are unaudited / not reviewed and have been furnished to us by the Management. Our opinion on

4 the Statement, in so far as it relates to these subsidiaries, joint ventures and associates, is based

¢/

solely on such unaudited financial results.

B S R & Co. {8 partnorship fiom with
Rogistration No, BA81223) converted inta

B S R&Co. LLP (a Limited ity Partnership
with LLP Registration No. AAB-8181)

with effact from Octobsr 14, 2013

Mumbai 400 011
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6. The comparative consolidated financial results of the Company for the quarter and half year
ended 30 September 2016 and for the year ended 31 March 2017 (‘together referred to as the
comparative financial results’), prepared in accordance with Indian Accounting Standards (“Ind
AS”) included in these financial results have been reviewed/audited by the predecessor auditor
who had reviewed/audited the financial results for the relevant period and expressed an
unmodified opinion as per the reports dated 28 October 2016 and 18 May 2017 respectively.
Additionally, the repost of the predecessor auditor on the financial results for the Quarter ended
30 June 2017, dated 11 August 2017 which have been included in this Statement, expressed an
unmodified opinion whose report has been furnished to us and has been relied upon by us for
the purpose of our review of the Statement.

7. Based on our review conducted as stated above and on consideration of reports of other auditors
and financial results furnished by the Management referred to in paragraphs above , nothing has
come to our attention that causes us to believe that the accompanying Statement prepared in
accordance with applicable accounting standards i.e. Ind AS prescribed under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and other recognized
accounting practices and policies has not disclosed the information required to be disclosed in
terms of SEBI Regulations and SEBI Circular dated 5 July 2016 including the manner in which
it is to be disclosed, or that it contains any material misstatement.

8. We draw attention to Note 7 to the Statement regarding the notification of claims received from
Mylan under the terms of the Share Purchase Agreements (SPAs) for sale of the investments in
entities in the Specialties products business in an earlier year, which the Group had disputed. As
stated in the Note 7, the Company has provided a guarantee in favour of Mylan and certain
amounts have been set aside in escrows under the terms of the SPAs. As further explained in the
aforesaid Note, given the nature of the pending claims against the Group and considering the
amount held in escrow account, the Group believes that any further outflow of resources is not
probable. Our report on the Statement is not modified in respect of this matter.

Jor BSR & Co. LLP
Chartered Accountants
Firm Registvation Number: 101248 W/W-100022
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Sampad Guha Thakurta
Partner
Membership Number: 060373

Place: Benga!uru
Date: 31 October 2017
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Strides Shasun Limited

Annexure 1 to the Limited Review report

Arrow Pharma Pte anlu ngapou

132 Entity and the country of incorporation }
1 Alliance Pharmacy Ply Limited, Australia - iaﬂ
2 Altima Innvovations Inc., USA i ) i}
3 Arrow I’halma( nyale) Imlth Sri Lanka - B
p —

5

6 Arrow Pharma Pty Limited, Australia ) )
7 | Arrow Pharmaceuticals Pty Limited, Australia -

8 | Armrow Remedies Private Limited, India e
9 | Aponia Laboratories Inc, USA o

10 Akorn Strides LLC, USA

11 | Beltapharm SpA, ltaly

12 Chemsynth Laboratories Privale Limited, India

13 Fagris Medica Private Limited, India

14 | Generic Partners Holding Co. Pty 1imited, Australia

15 | Generic Partners Pty Limited, Australia -
16 Generic Partners (International) Pte Limited, Singapore |
17 Generic Partners (Canada) inc, Canada

18 Generic Partners (M) SDN BHD, Malayasia

19 Generic Partners (NZ) Limited, New Zealand

20 Generic Partners (South Africa) Pty Limited, South Africa

21 | Generic Partners UK Limited, UK

22 ~Oraderm Pharmaceuticals Pty Limited, Australia ——
23 Pharmacy Alliance Group Holdings Pty |imited, Australia T
24 Pharmacy Alliance Investments Pty Limited, Australia
P25 Pharmacy Alliance Pty Limited, Australia N
26 Reglonal Bio Equivalence Centre S.C., Ethiopia B
27 Shasun Pharma Solutions Inc., USA T

28 Shasun USA Inc., USA

29 | Shasun NBI LLC, USA

30 Smarterpharm Pty Limited, Australia .
31 Solara Active Pharima Sciences L imited, india
32 Stabilis Pharma Inc., USA )
33 Stelis Biopharma Private Limited, India
34 | Stelis Biopharma (Malaysia) SDN. BHD., Malaysia e
3 Strides Africa Limited, British Virgin Island ]

36 btndgs Arcolab (Australia) Pty Limited, Australia

37 blndes Arcolab International lelted UK

38 Silldtb CIS 1. lmm,d Cyprus

39 Strides Consumer Private Limited, ndia o
40 Strides Emerging Market Private L mmed India o
41 Strides Healthcare Private Limited, India

42 Strides Pharma (Cyprus) Limited, Cyprus

43 Strides Pharma (SA) Pty Limited, South Mncd

44 Strides Pharma Global (UK) Limited, UK

74»“ Strides Pharma Asia Pte 1, Limited, Singapore -
| 46 Strides Pharma Global Pie L _imited, Smgapom

47 Strides Pharma Inc., USA o
/48 | Strides Pharma Inlfn national Limited, C yprus
L L 2N

/’)
%



B SR &Co. LLP

Strides Shasun Limited

Annexure 1 to the Limited Review report (continued)

SL

No Entity and the country of incorporation

49 Strides Pharma Limited, Cyprus

50 Strides Pharma UK Limited, UK

51 Strides Pharma Canada Inc, Canada

S2 Strides Shasun Limited, India

53 Strides Shasun Latina, SA de CV, Maxico

54 Strides Specialties (11oldings) Limited, Mauritius

55 SVADS Holdings SA, Switzerland

56 Shasun Foundation Trust, India

57 Strides Foundation Trust, India

58 Universal Corporation Limited, Kenya

59 Vivimed Life Sciences Private Limited, India

60 Strides Chemicals Private Limited, India

61 Arrow Life Sciences,(Malaysia) SDN Bhd, Malaysia

62 Strides Life Sciences Limited, Nigeria

\ 63 Amneal Pharmaceuticals Pty Limited, Australia
] 64 Amneal Pharma Australia Pty Limited, Australia

/ 65 Vivimed Global Generics Pte L.td , Singapore
Prd
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BSR & Co. LLP

Chartered Accountants

Maruthi Info-Tech Centre Telephone +91 80 7134 7000
11-12/1 Inner Ring Road Fax +91 B0 7134 7988
Koramangala

Bangalore 550 071 India

Limited Review report

Review report to
" The Board of Directors of Strides Shasun Limited

1. We have reviewed the accompanying statement of unaudited standalonc financial results of
Strides Shasun Limited (‘the Company’) for the quarter and half year ended 30 September 2017
(“Statement”) attached herewith, being submitted by the Company pursuant to the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (*SEBI Regulations®).

2. This Statement is the responsibility of the Company’s Management and has been approved by
the Board of Directors. Our responsibility is to issue a report on the Statement based on our
review,

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,

‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

4. The comparative standalone financial results of the Company for the quarter and half year ended
30 September 2016 and for the year ended 31 March 2017 (‘together referred to as the
comparative financial results’), preparcd in accordance with [ndian Accounting Standards (“Ind
AS”) included in these financial results have been reviewed/audited by the predecessor auditor
who had reviewed/audited the financial results for the relevant period and expressed an
unmodified opinjon as per the reports dated 28 October 2016 and 18 May 2017 respectively.
Additionally, the report of the predecessor auditor on the financial results for the Quarter ended
30 June 2017, dated 11 August 2017 which have been included in this Statement, expressed an
unmodified opinion whose report has been furnished to us and has been relied upon by us for
the purpose of our review of the Statement.

5. Based on our review conducted as above and on consideration of reports of other auditors as
stated in paragraph above, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with applicable accounting standards i.e. Ind
AS prescribed under Section 133 of the Companics Act, 2013 read with relevant rules issued
thereunder and other recognized accounting practices and policies has not disclosed the
information required (o be disclosed in terms of SEBI Regulations and SEBI Circular dated 5
July 2016 including the manner in which it is to be disclosed, or that it contains any material
misstatemnent.

B S R & Co. {8 pertnership finm with Registered Of
Registration {4o. BA61223) converted intc 8th Floor, Lodns
8 SR &Co. LLP ta Limited Liability Partnersiip Apollo Mits Compaiing
with LLP Pogistration No. AAB-8181} N g, Maha'abry
with effact from Cetaber 14, 2013 A
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BSR&Co. LLP

6. We draw attention to Note 7 to the Statement regarding the notification of claims received from
Mylan under the terms of the Share Purchase Agreements (SPAs) for sale of the investments in
entities in the Specialtics products business in an earlier year, which the Company had disputed.
As stated in the Note, the Company has provided a guarantee in favour of Mylan and certain
amounts have been set aside in escrows under the terms of the SPAs. As further explained in the
aforesaid Note, given the nature of the pending claims against the Company and considering the
amount held in escrow account, the Company believes that any further outflow of resources is
not probable. Our report on the Statement is not modified in respect of this matier.

Jor BSR & Co. LLP
Chartered Accountants
Firm Registration Number: 101248W/W-100022

i i ‘ g /
= /ﬁ AN (ﬁ /\/{/( j,\W«lfC\/Lq
- ) -

s
' Sampad Guha Thakurta
Partner

Membership Number: 060573

Place: Bengaluru
Date: 31 October 2017
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8 Strides Shasun

STRIDES SHASUN LIMITED

STANDALONE BALANCE SHEET AS AT SEPTEMBER 30, 2017

A ASSETS
I Non-current assets
(a) Property, plant and equipment
(b) Capital work in progress
(c) Investment property
(d) Goodwill
(e) Other intangible assets
(f) Intangibles assets under development
(g) Financial assets
(1) Investments
(i) Loans
(iii) Other financial assets
(h) Deferred tax assets (net)
(1) Income tax assets (net)
(j) Other non-current assets
Total non-current assets

II Current assets

(a) Inventories

(b) Financial assets
(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Other balances with banks
(v) Loans
(vi) Other financial assets

(c) Income tax assets (Net)

(d) Other current assets
Total current assets

TOTAL ASSETS

B EQUITY AND LIABILITIES

I Equity
(a) Equity Share capital
(b) Other equity
Total Equity

II Liabilities
1 Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Other financial liabilities
(b) Provisions
(c) Deferred tax liabilities (net)
(d) Other non-current liabilities
Total Non-current liabilities

2 Current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Trade payables
(iii) Other financial liabilities
(b) Other current liabilities
(c) Provisions
Total current liabilities

TOTAL EQUITY AND LIABILITIES

Rs. In Million

30-Sep-17 31-Mar-17
8,430.81 8,378.66
1,553.69 996.25
681.29 700.72
749.90 749.90
2,110.13 2,109.08
490.79 581.22
15,892.78 13,191.82
250.00 350.85
203.14 197.20
375.03 193.38
1,204.16 1,042.10
364.39 382.09
32,306.11 28,873.27
3,312.69 4,095.30
11,777.69 12,795.38
6,252.43 5,406.85
762.46 877.70
73.78 71.49
495.80 86.46
275.33 591.89
- 147.54
2,428.00 1,866.50
25,378.18 25,939.11
57,684.29 54,812.38
894.93 894.23
31,101.46 31,431.04
31,996.39 32,325.27
8,244.36 7,694.53
215.42 212.98
218.32 179.23
252.60 238.05
8,930.70 8,324.79
8,880.36 6,474.42
5,406.04 4,705.64
2,098.01 2,421.41
257.08 411.68
115.71 149.17
16,757.20 14,162.32
57,684.29 54,812.38
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STRIDES SHASUN LIMITED

8 Strides Shasun CONSOLIDATED BALANCE SHEET
As at As at
30-Sep-17  31-Mar-17
A ASSETS
I Non-current assets
(a) Property, plant and equipment 10,768.54 9,783.00
(b) Capital work-in-progress 3,275.16 2,045.00
(c) Investment property 686.87 705.97
(d) Goodwill 10,196.52 9,669.50
(e) Other intangible assets 10,256.95 9,678.94
(f) Intangibles assets under development 6,088.91 5,756.79
(g) Investment in associates and joint ventures 2,707.71 2,135.63
(h) Financial assets
(i) Investments 165.37 315.02
(ii) Loans 250.00 350.85
(iii) Other financial assets 269.64 224.56
(i) Deferred tax assets (net) 623.46 701.15
(j) Income tax assets (net) 1,261.64 1,042.13
(k) Other non-current assets 1,018.45 594.05
Total non-current assets 47,569.22 43,002.59
II Current assets
(a) Inventories 6,294.23 7,379.94
(b) Financial assets
(1) Investments 11,777.69 12,795.39
(ii) Trade receivables 11,641.05 9,970.52
(iii) Cash and cash equivalents 2,566.92 3,223.27
(iv) Other balances with banks 74.20 71.49
(v) Loans 114.58 85.98
(vi) Other financials assets 540.20 1,243.84
(c) Income tax assets (net) - 170.11
(d) Other current assets 4,175.88 3,224.57
Total current assets 37,184.75 38,165.11
TOTAL ASSETS 84,753.97 81,167.70

B EQUITY AND LIABILITIES

Equity

(a) Equity share capital 894.93 894.23
(b) Other equity 26,280.48 26,210.22
Equity attributable to owners of the Company 27,175.41 27,104.45
Non- controlling interests 1,387.57 1,639.90
Total Equity 28,562.98 28,744.35

II Liabilities
Non-current liabilities
(a) Financials liabilities

(i) Borrowings 16,431.65 16,377.09
(ii) Other financial liabilities 4,070.40 4,301.57
(b) Provisions 280.52 246.84
(c) Deferred tax liabilities (net) 888.15 789.02
(d) Other non-current liabilities 341.14 306.90
Total non-current liabilities 22,011.86 22,021.42

2 Current liabilities
(a) Financials liabilities

(i) Borrowings 16,543.58 13,939.56
(ii) Trade payables 8,956.49 7,456.61
(iii) Other financial liabilities 7,306.89 7,377.81
(b) Other current liabilities 645.22 743.78
(c) Provisions 183.10 183.44
(d) Current income tax liabilities 543.85 700.73
Total current liabilities 34,179.13 30,401.93
TOTAL EQUITY AND LIABILITIES 84,753.97 81,167.70
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
(formerly known as SSL Pharma Sciences Limited)
Balance Sheet

Annexure 14

Rs. in Lakhs

Particulars Note As at As at
No. September 30,2017 March 31,2017
A [ASSETS
1 Non-current assets
(a) Other assets 3 3,544.50 -
Total non-current assets 3.544.50 -
2 |Current assets
(a) Financial Assets
(i) Cash and cash equivalents 4 103.30 1.00
Total current assets 103.30 1.00
Total Assets 3.647.80 1.00
B |EQUITY AND LIABILITIES
1 |Equity
(a) Equity share capital 5 1.00 -
(b) Other Equity 6 (37.98) 0.67
Total equity (36.98) 0.67
2 |Non-Current liabilities
(a) Financial liabilities
(i) Borrowings 7 3,647.60 -
Total non-current liabilities 3,647.60 -
3 |Current liabilities
(a) Financial liabilities
(i) Trade payables 8 - 0.33
(ii) Other financial liabilities 9 33.43 -
(b) Other current liabilities 10 3.75 -
Total current liabilities 37.18 0.33
Total Equity and liabilities 3,647.80 1.00

See accompanying notes forming part of the Special Purpose Comparative Ind AS Financial Statements
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
(formerly known as SSL Pharma Sciences Limited)

Statement of Profit and Loss

Rs. in Lakhs except Earnings per equity share

For the six months

For the period

Particulars \\O‘Ie period ended February 23, 2617 to
"1 September 36,2017 March 31, 2017
I EXPENSES
fa) Finance costs I 37.14 -
(b) Other expenses 12 0.51 0.33
Total Expenses 37.65 0.33
I Loss before tax (37.65) (0.33)
H1  Tax Expense
(1) Current tax - -
(2} Deferred tax - -
Total tax expense - -
IV Loss for the period {37.65) .33
VYV Other comprehensive income
A (i} Items that will not be recycled to profit or loss - -
(i) Income tax relating to items that will not be i i
reclassified fo profit or loss
B (i) Items that may be reclassified to profit or loss - -
(i) Income tax on items that may be reclassified to A N
profit or loss
V1 Total comprehensive loss for the period (IV +V) (37.65) (6.33)
VII Earnings per equity share :
(1) Basic (376.50} (3.30)
(2) Diluted (376.50) (3.30)

See accompanying notes forming part of the Special Purpose Comparative Ind AS Financial Statements
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
(formerly known as SSL. Pharma Sciences Limited)
Notes to the Special Purpose Comparative Ind AS Financial Statements

Non-current assets
Note - 3;: Other asseis

Ry. in Lakhs

Particulars As at As at
September 30, 2017 March 31, 2017
Capital advances 3,544 30 -
Total 3,544.50 -
Current assets
Note - 4: Cash and cash equivalents Rs. inn Lakhs
Particulars As at As at

September 30, 2017

March 31, 2017

Cash and bank balances
Balance with banks:

- In current account 10330 -
Cheques on hand - 1.00
Total 103.30 1.00
Note - 5: Eguity share capital Rs. i Lakhs
Particulars As at As at
September 30, 2017 March 31, 2017
Authorised
10,000 Equity shares of Rs. 10/~ each with voting rights 1.00 1.00
Total 1.00 1.680
Issued, subscribed and fully paid up capital
10,000 Equity shares of Rs. 10/- each with voting rights 1.00 -
Total 1.60 -

{i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:

As at_September 30, 2017

As at March 31, 2017

Particulars Number

of Shares Rs

Number of Shares

Rs

Equity share capital

Opening balance

Issue of shares during the period

10,000

1.00

Balance as at September 30, 2017

10,000

1.00

10,000 equity shares of Rs. 10/- each were issued on 24-Apr-2017 to its Holding Company - Strides Shasun Limited and its nominees, who
are the suhseribers to the Company's memorandum of association.

(ii) Detail of the rights, preferences and restrictions attaching 1o each class of shares outstanding equity shares of Rs. 10/- each:

The Coinpany lue uidy une class of equily shares having a par value of Rs. {0 cach. Lach holdei ol equuly shares 15 entiiled 0 one vote per
share. Dividends proposed by the Board of Directors, if any, is subject to the approval of the shareholders at the Annual General Meeting,
except in the case of inferim dividend. In the event of liquidation of the Company, the repayment of capital will be i the proportion to the

number of equity shares held by the shareholders.

(iii) Details of shares held by each shareholder holding 5% or more shares:

Particulars

As at September 30, 2017

As at March 31, 2017

No. of Shares

o,
(]

No. of Shares

o,
o

Strides Shasun Limited, holding company

9,994

99.94%
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SOLARA ACTIVE PHARMA SCIENCES LIMITED
{formerly known as SS1. Pharma Sciences Limited)
Noutes to the Special Purpose Comparative Ind AS Financial Statements

Note - 6: Other equity

Rs. in Lakhs

Particulars As at As at

September 30, 2017 March 31, 2017

Shares pending allotment - L.00

Surphus / (deficit) in Statement of Profit and Loss

Opening balance (0.33) -

Add: Profit/(loss} for the period (37.6%) (0.33)

Closing balance (37.98) (0.33)

Total (37.98) 0.67

Non-current liabilities
Note - 7: Borrowings

Ry, in Lakls

Particulars

As at
September 30, 2017

As at
March 31, 2017

Unsecured loans

- from related party (Refer note below) 3,647.60 -
Total 3,647.60 -
Note

The loan is obtained from the holding company and the same is repayable in full on or before completion of 5 years or such other date as
g pany Pa) )

may be mutually agreed by the borrower and lender. The rate of interest pavable is 9% pa.

Current labilities
Note - 8: Trade payables

Rs. in Lakhs

Particulars

As at
September 30, 2017

As at
March 31, 2017

Trade payables:
- Total outstanding dues of micro enterprises and small enterprises
- Total outstanding dues of creditors other than micro and enterprises

Total

Note - 9: Other financial liabilities

Rs. in Lakhs

Particulars As at As at
September 30, 2017 March 31, 2017
Interest accrued on long-term borrowings 3343 -
Total 33.43 -
Note - 10: Other current liabilities Rs.in Lakhs
Particulars As at As at
September 30, 2017 March 31, 2017
Payable towards statutory remittances 3.75 -
Total 3.75 -

145




SOLARA ACTIVE PHARMA SCIENCES LIMITED
(formerly known as SSL Pharma Sciences Limited)
Notes to the Special Purpose Comparative Ind AS Financial Statements

Note - 11: Finance costs

Ry. in Laklis

Particulars

For the six months
period ended
September 30, 2017

For the period
February 23, 2017 to
Mavrch 31,2017

Interest expense on borrowings

37.14

Total

37.14

Note - 12: Other expenses

Rs. in Leklis

Particulars

For the six months
period ended
September 30, 2017

For the period
February 23, 2017 to
March 31, 2017

Rates and taxes 0.08 0.16
Bank charges and commission 0.06 -

Professional & legal expenses 0.37 0.17
Total 0.51 0.33

Note - 13; Financial instruments

The carrying amount of financial instruments by categories as at March 31, 2017

Rs. in Lakhs

Particulars Carrying Value as at|  Fair Valueasat [ Carrving Value as at| Fair Value as at
September 30, 2017 | September 30, 2017 March 31, 2017 March 31, 2017

Financial assets
Cash and cash equivalents 103.30 103.30 1.00 1.00
Financial liability
Amortised cost
Borrowings 3,647.60 3,647.60 - -
Other financial liabilities 3343 3343 - -
Trade payables - 0.33 33

The management assessed that fair value of the above current assets and current liabilities approximate their carrying amounts largely due to
the short-term matunities of these instruments. Difference between carrying amounts and fair values of borrowings subsequently measured

at amortised cost is not significant.

Note - 14: Contingent liability

There was no contingent liability of a significant amount outstanding as at September 30, 2017 and as at March 31, 2017,

Note - 15: In accordance with the Composite Scheme of Arrangement between Strides Shasun Limited (Strides), Sequent Scientific Limited
(Sequent) and the Company, as approved by the Board of Directors of the respective Companies, the Commodity APE business of Strides
and the Human API business of Sequent will be demerged to the Company with the appointed date of October 1, 2017 for a consideration of
equity shares to be issued by the Company fo the equity shareholders of Strides and Sequent in the proportion of agreed share entitlement
ratio. The Scheme is subject to various statutory approvals as of this date.

Note - 16: Related party disclosure
List of related parties:

Description of relationship

Name of related parties

Holding Company

Strides Shasun Limited

Key Management Personnel (KMP)

Hartharan Subramaniam, Director
Jitesh Devendra, Director
Sathyanarayan P, Director

Intity in which KMP of the Company is a KMP

Sovizen Life Sciences Private Limited

Details of related party transactions during the period

Rs. i Lakhs

Particulars

For the six months
period ended
September 30, 2017

For the period
February 23,2017 to
March 31, 2017

Issue of equity shares of the Company to Strides Shasun Limited
Loan taken from Strides Shasun Limited

Interest expenses on loan taken from Strides Shasun Limied
Capital advances given to Sovizen Life Sciences Private Limited

1.00
3,647.60
37.14
3,544.50
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Seauent

Proven Ability In Life Sciences
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT MUMBAI
COMPANY SCHEME APPLICATION NO. 878 OF 2017
In the matter of the Companies Act, 2013;
And

In the matter of Application under Sections 230 to 232 and other
relevant provisions of the Companies Act, 2013;

And
In the matter of SeQuent Scientific Limited;
And

In the matter of the Composite Scheme of Arrangement between
Strides Shasun Limited (“Demerged Company 1”) and Sequent
Scientific Limited (“Demerged Company 2”) and Solara Active
Pharma Sciences Limited (“Resulting Company”).

SeQuent Scientific Limited [CIN: L99999MH1985PLC036685], a )
company incorporated under the Companies Act, 1956, having its )
registered office at 301, 3 Floor, Dosti Pinnacle, Plot No.E7 Road No. )
22, Wagle Industrial Estate, Thane West — 400604, Maharashtra. ) ...Applicant Company/ Demerged Company 2

FORM OF PROXY

Name of the member(s)

Registered Address

Email
Folio No. / Client ID

DPID

I/ We, being a member/ members of shares of the above named Company, hereby appoint:

Name: ;Email:

Address:

Signature: Or failing him/ her

Name: ;Email:

Address:

Signature: Or failing him/ her

Name: ;Email:

Address:

Signature:
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as my/ our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf at the Tribunal Convened Meeting of the Company,
convened under the directions of the Mumbai Bench of the NCLT, vide order dated November 17, 2017, passed in Company Scheme
Application No. 878 of 2017 to be held on Tuesday, December 26, 2017 at 12.00 noon at Hotel Satkar Grande, Wifi Park, Opp. Aplab
Industries, Wagle Estate, Thane (West) - 400604 and at any adjournment thereof in respect of Composite Scheme of Arrangement
between the Company and Strides Shasun Limited and Solara Active Pharma Sciences Limited and their respective shareholders and
creditors and at such meeting and any adjournment thereof, to vote, for me / us and in my /our name(s) (Here
Jif for’ insert ‘for’; ‘if against’ insert ‘against, and in the latter case, strike out the words below after the word ‘Arrangement’) the said
Scheme of Arrangement as my/ our proxy may approve.

Affix
Signed this day of 2017 revenue
stamp
Signature of the Member Signature of the Proxy
Notes:

1. Please affix Revenue Stamp

2. The proxy must be deposited at the Registered Office of the Applicant Company, not later than 48 (Forty eight) hours before the
date of meeting.

3. Apersoncanactasproxy on behalf of shareholders not exceeding fifty and/or holding in aggregate not more than ten percent of the
total share capital of the Applicant Company carrying voting rights. In case a proxy is proposed to be appointed by shareholder(s)
holding more than ten percent of the total share capital of the Applicant Company carrying voting rights, then such proxy shall not
act as proxy for any other person or shareholder.

All alterations made in the Form of Proxy should be initialed.

5. In case multiple proxies are received not less than 48 (Forty Eight) hours before the time of holding the aforesaid meeting, the
proxy later in time shall be accepted.

6. A person who is a minor cannot be appointed as proxy.

7. The proxy need not be a member of the Applicant Company.
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Seocuent

Proven Ability In Life Sciences

Sequent Scientific Limited
CIN : L99999MH1985PLC036685
Regd. Office: 301, 3" Floor, Dosti Pinnacle, Plot No. E7, Road No. 22,
Wagle Industrial Estate, Thane West - 400 604
Tel No: +91 22 4111 4777| Website: www.sequent.in | Email : investors@sequent.in

Attendance Slip

Tribunal Convened Meeting - Tuesday, December 26, 2017
Please complete this Attendance Slip and hand over at the entrance of the Meeting Hall.

Name of the Member

Address of the Member

Folio / DP & Client ID No.

No. of shares held

Name of the Proxy holder /
Authorised representative (if any)

| certify that | am a member/ proxy of the member of the Company. | further declare that above particulars are true and correct to the
best of my knowledge.

I hereby record my presence at the Tribunal Convened Meeting of the Company, convened under the directions of the Mumbai Bench of
the NCLT, vide order dated November 17,2017, passed in Company Scheme Application No. 878 of 2017 held at 12.00 noon at at Hotel
Satkar Grande, Wifi Park, Opp. Aplab Industries, Wagle Estate, Thane (West) - 400604 on Tuesday, December 26, 2017.

Name of the attending Member/ Proxy (In BLOCK Letters) Signature of the attending Member/ Proxy

Note:

1. Equity Shareholder, proxy holder or the Authorized Representative attending this meeting must bring this attendance slip to the
meeting and hand over at the entrance duly filled and signed.

2. Equity Shareholder, proxy holder or the Authorized Representative are requested to bring their copy of notice for reference at the
meeting.

3. Equity Shareholders are requested to hand over the enclosed Attendance slip, duly signed in accordance with their specimen
signature(s) registered with the Applicant Company for admission to the meeting hall.

4. The authorized representative of a body corporate which is an equity shareholder of the Applicant Company and any person
voting by proxy is requested to bring (i) a certified true copy of the resolution of the board of directors or other governing body
of the body corporate authorizing such representative to attend and vote at the said meeting, and (ii) valid proof of identity at the
Meeting.
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