Phone Mo JOTETIO0
Fax Mo 24902363

THE SWASTIK SAFE DEPOSIT & INVESTMENTS LIMITED !
CIN: LES190MH1940PLC002151 I
Reqgd. Office; 4th Fioor, Piramal Tower Annexe, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400 013

21" October, 2022

To,
BSE Limited,

Department of Corporate Services
P.). Towers, Dalal Street,

Murnbai = 400 001,

BSE Scrip code: 5013186

Dear Sirf Madam, [

S5ub.: Your approval under Regulation 37 of the 5EBI [Usting Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“SCBI Listing Regulations™) by The Swastik |
Safe Deposits and Investments Limited (the “Company™ J/ “Transferor Company™) - Filing of
Documents

Ref: Dur letter dated 19™ October, 2022

This &5 in continuation 1o the letter dated 19™ Dctober, 2022 under Regulation 30, read with Schedule
i, of the S5EBI Listing Regulations, intimating about the decision of the Board of Directors of the
Company, for approving the Scheme of Amalgamation between The Swastik Safe Deposits and '
Imvestments Limited [“Amalgamating Company™)] and Piramal Corporate Services Private Limited
["Amalgamated Company®) and their respective Sharcholders and creditors  under Sections 230 to |
232 and pther applicable prowvisions of the Companies Act, 2013 (“Scheme®). |

For seeking your No-objection for the Scheme, we have filed all the requisite documents as required in
the maching readable format,

Flease find enclosed herewith the original set of the documents as mentioned in the serial no. 2 to 12
of the chechlist, These documents have alio been emailed at “bie schemes@bseindia com.

We request you to take thess documents on recond

Thanking you,

Yours faithiully,
For The Swastik Safe Deposit and |

S

Jitesh F:mumnl _ |

Encl: as above



Documents 1o be submitted along with application under Regulation
37 of the LODR Regulations
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iﬂnrﬁhdtmmprﬂnmﬂmwwmwdﬂmdh
| tha schama
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mwmdmmmumﬁm:w etc.
proposed to be filed before the NCLT.

G=35

"aluation report from Registared Valuer, as applicable, as per Para (A)4)
of Pant | of SEBI Master Circular no.
SEEMﬂEFDﬂH!EIFD‘FﬂEHmﬁEE dated Novemnber 23, 2021
['SEB! Master Circular’). The valuation report shall be as per the format

given in Annexure L.

of the antities forming part of the scheme

36 -5

Intumldu:ﬁmﬁuih.ﬂunnlﬁmmpunumnn.:lm.upu
Pm{h]ﬂﬂn}anﬂldSEElmﬁmiu.mmﬂcmmm
mputlrﬂlhnmrnrrr-rimhhmu:

. H-ﬂfuﬂwﬁmwﬂmlwlmm

+ Rationale of the scheme

. smmufw:tmmmmm-m

. Impuﬁﬂﬂn:ﬁmmmuhmhmdm.

55-51

Cost benafit analysis of the scheme.

Faimess opinion by Indepandent SEB! Registered Merchant Banker as per

fe— 69

Para (AX2)(d) of Part | of SEBI Master Circuiar

mmﬂmduncmmﬂmmm!
wmumrm!mMHMWNHWLﬂﬂﬂ

Fo-13L

Regulations,

mpﬂtﬂﬂﬂlﬂhcﬂnw:ﬂﬂmﬂmﬁmi
Arrangement in Word Format as given in Annaxure ||

133- 155

Pre and Post Amalgamation/ Arrangement number of Shareholders in
all the companies in the format as provided in Annexure i

136 —




Audited financials of the transferee/resulting and transferorfdemerged
companies for the last 3 financial years (financials not being more than 6
months old of unlisted company) as per Annexure [V.

Pleasa nots that for axisting Listed Company, provide the last Annual
Report and the audited / unaudited financials of the latest quarter
{where it Is due) accompanied mandatorily by the Limited Review
Report of the auditor.

|33 -58¢

10.

Amﬂﬁapnﬂfmﬂuhﬂ!fmuﬁﬂpmfnuluﬂmmm
involved in the scheme.

133 -5R6

11.

s:nnwmw:cmmmmwnmnfm
accounting treatment etc. as specified in Para (A)(S) of Part | of SEBI
u-mrcmlr.npuﬂufmlgh-mhlnmunlﬂiﬂﬂm
Master circular. Format given In Annexure V.

RgF-5%0

12

Detailed Compiiance Report as per the format specified in Annexure [l of
Emmmmmwuwwm,m
Financial Officer and the Managing Director, confimming ' with
various regulatory requirements specified for schemes of arrangement and
all accounting standards as per Para (A}2)(h) of Part | of SEBI Master
Circular (format attached as Annexure Vi).

/9| -5

13

Hmnfrmwncmnﬁnnﬂndupuﬁﬂnndmmmmh
mmmwumm,m-ummmauml
detrimental fo the sharehoiders of the listed entity, as per Para (A)2)(1) of
Part | of SEBI Master Circular

593~ 598

14,

cmrﬂﬂﬂmpnnﬂpmm“mllﬂﬁﬂlmmmhr (T be
submitied within 7 days of expiry of 21 days from the date of uploading of
Draft Scheme and related documents on Exchange’s website). Format
given in Annexure VIT)

15

if as per the company, from the Public sharehoiders through e-
wﬁm.nmﬂwHFlm{A}{m}Mﬂme{SEEl Master Circular,
EMWMHWMMPHI{A][1DH:}ﬂMdEEEI
circular, submit the foliowing:
a) An undertaking certified by the auditor clearly stating the reasons
for non-applicabifity of Para 10(a)
b) mmdmmmﬂmmqum

aforesaid auditor certificate.

ﬂmmmmummthwunmma
selacted group of shareholders or to the shareholders of unlisted
mpna.mmmmmmfmmr
Hﬂnhnl:ﬁufﬂuhhﬂmmpnwupurﬁuﬂ:inruulﬂﬂl{h:nﬂ}
Regulations is to be provided.

[Kindly refer Reg.158 of SEBI (ICDR) Regulations. The relevant date
for determining the price shall be the date of approval of the scheme
by the BOD of the company.]

17.

Mame of the Designated Stock Exchange (DSE) for the purpose of
mmﬂﬁEﬂl.WﬂwmderuMmp-mww
Board of Directors, in case BSE is DSE

18.

Brief detalls of the tansfersefresuiing and transferorfdemerged
companies as per format enclosed al Annexure Vil

£99-604

18,

Brief details of the Board of Directors and Promoters of transferee/resulting
and transferor/demerged companies as per format enclosed at Annexure
1X




Mmmw:mmumm
Rm]mnmmmhhdmﬂmlm-ﬂpuﬂ:mmhh
transferee and / or resulting comparny.

ofE-611

mﬂdnﬂthndﬁhﬂtmwmmﬂﬂlmlrﬂ

612

transferor/demerged companies as per format enclosed at Annexure X.

Rl

wwmummmmmmwuwm
enclosed as Annexure XI.

Gly— 614

24,

25,

a) Processing fee (non-refundable) will be payable to BSE as balow,
Listing Centre portal- Details given in Annexure XIi

Rs.4,00,000/- plus GST as applicable for Main Board Companies.
Rs.2.00,000/- plus GST as applicable for SME Companies.

b) Processing fee (non-refundable) payable to SEBI will be as below,
WMﬂaﬂEﬁnWﬂuwuﬂ:ﬁmﬂhm“lﬂﬁ

through DD

MprmwﬂﬂﬁmmﬂT.HumudlrﬁtrWImnhm
SEBI at the rate of 0.1% of the paid-up share capital of the listed /
transferse / resulting company, whichever Is hig

] |OL146a2eY

HDFLESL

27 jp2l 54 ¥
26943

proposed scheme, subject to a cap of Re.5,00,000.

In case of scheme of demerger, additional documents as per Annexure
X1l are to be submitted

lanmPsrmnlmwmﬂmhmmmmn{
hwmwmhmmhMIHﬂMIm
uﬂutlkh'q:inmdbycsimdthumpmrnp-rrn'mmudh
Mmuummﬂnﬂmmu-nmunan
{AHHHMHMFHSEEIMM.

27.

Inm-mmﬂﬂﬂfiﬂhmmummm#
mﬂhﬂdhﬁ?ﬁ“ﬂﬂpﬂdimpﬂim@EHh
mmmmmﬂmmmdmmmhnﬂ
mmmmwmudnmrwm.mmmmn
:uhmll:-mmmmmmPn{mmhdeﬁudsEﬂl
Muwwcmmmm#mm.

if there are any pending dues / fines / penalies imposed by SEBI, Stock
Exchanges and Deposilories, submit @ ‘Report on the Unpald Dues’
mmummnmmdepHMhmmwn in
Annexure IV of SEBI Master circular which s also attached as Annexure

XV
[Num:lnuum-nnuparqiumnlnmmm.m

corfirm the same]

615

66




mmuwmmwmﬁmam

30. Name & Designation of the Contact Person L1
Telephone Nos. (landline & mobils)
Email ID.
Note:

2) ﬂmdﬂudmthMbummﬁan
mwhwmmammmmuwhmm
hmhmﬂﬂmmdahhhmut

3) In case umm-memmmmmm owned subsidiary or its

a) Epmhghﬂ.rfnrﬁmhumnfmmﬂmm&mnumhﬂu.mﬂn
Regulation 37(8) of the GERI (LODR). Regulations, 2015 inter alia confirming that
schemes of amangement mmmm:wmmm
wﬂmhhnldlngmnpmy.

b) Eiﬂd’adhmmwmﬂmrdnfﬁu:tnﬂmmumwuﬁuMdmﬂmm
m!unaﬁmd?ﬂﬁnrﬂ:dﬂhnmhhhﬁd&nmpmy

c) Certified true copy of Draft scheme.

d) Processing fee {Wh}ﬂmzs.m-mﬁsr.ummmmm
BSE,ﬂwm.thTGS—D:tﬂ:givmhm:uuﬂ

Hlndﬁlhnluhmmlddlﬁnnlllﬂufﬂhl ﬂu:m-nhulr.nul.:tuﬂumﬂﬁhnrd
copy as well as soft copy emailed to 'nmnﬂnnlqmpmf
mtulﬂhﬂlnruphﬂnnunh&thmmhlﬂ.

The Exchange reserves the right to modify and ask for additional documents /
:hrﬂl:lﬁmdnpomﬂngnnlmlm:mhuh, Approval for the proposed scheme will
hwhhﬂm:nmplhmﬁmuuﬂhmﬂﬂmhmmmnh.m: of the
Board of Directors of the !Il:hlﬂﬂllnﬂﬂﬂlllE!‘l‘:hlnﬂI requiraments.



Piramal Corporate Services Private Limited
CIN: U741 10MHI989PTCOS1 127
mmwwmﬂm,wmmmm
Mumbai - 400013

“RESOLVED mATpnuﬂmhmﬁmﬂsmimnlﬂmduhﬂ'qplhﬂe
pﬂhﬁlﬂﬂ.ﬂﬁﬂﬂﬂﬁﬂﬂl!hﬂﬁhﬂlpﬂiﬂmﬂﬂtw:i
Articles of Association of the Company and als0 subject 10 the sanction of the National Company Law
Tribunal, Mumbai bench and subject hrquiﬂw:ppmﬂsur&:ﬁEumhﬂ{"BSE'J and spproval
dhhﬁﬁﬂﬁdﬂur@ﬂ“ﬁﬂmﬂwﬂ:ufb%ﬂﬂ:ﬂﬂu.:l
mnmﬂmmmmmmuamnﬁﬂumﬂﬂwmm!
regulatory -mbﬁﬂumyb:rﬁquiﬁESMafﬂmwh between The Swastik Safe
Deposit and investments Limited { "SSDIL” or *Amalgamating Company'jand Piremal Corporate
WHWMMWN‘TEPL'w'W Comparny™) and their respective
Mﬂﬂ!ﬂﬂﬂm{'ﬂ:ﬂmjmﬂ:muﬂmﬂﬂﬂuuﬂﬂhmﬁﬂmm
ﬂudbdheuuﬂwdlﬂtnhﬂhdhﬂumﬁﬂmfuﬂrwnfunﬂhﬁmhlﬂhhﬂ

sccepted and spproved.

of Amalgamation as April 1,munmmdmﬁwwmuwuwmmmm

mv:nmm:nnuTmmdmmnmmmwm 19"
m,mamwﬂnﬂ&mwﬂ-m.ml Valuer {, in connection with the
Scheme, & copy of which is tabled at the meeting, duly initialled by the Chairman for the

proposed .
defm&mhhﬁ noted;

HﬁDL@WﬂﬂmTulmﬂhﬁmmwuﬁsdwﬁﬂmdhﬂhrw
ﬂumdmfmﬂwuwﬂ:m-pmmuiw shareholders of SSDIL in the proportion s
mentioned herein below:

“ 267 wnlisted, 0%, redeemable, cumularive, mon-parficipating and non-comvertible

shares of Amalgamared Company of Fi. 10/- per share af a premium of Rs.
PO per thare fully pold wp for one equity share of the Amalgamaring Company of Ra.
[ 0V- each fully paid up™

RESOLVED FURTHER THAT the contents of the fairness opinion dated dated 19" October, 2012
inudhﬂmwwmmthﬁﬂﬂwl berchart Banker on the fairmess of the share
mﬁmmum1MWuﬂmﬂmdMI:Mnum
Mrﬂduhhmmmwﬂuﬂﬂﬂnﬂmhudhmm

“Sﬂln?lﬂﬂmtlﬂﬂTmrufh[ﬁmdﬂ:EEWHhh.Hmﬂ.
mmwn,vmwwmvmw-msqﬂmn—um

{a) mmum:ﬂwm the draft Scheme, as may be expedient or necessary of
satisfying the conditions/requirement imposed by the NCLT, BSE Limited (*BSE"), Delhi Stock
Exchange (*DSE") and/or any other statutory regulatony gthorities, us may be required, provided




(t)

(<)

(d)

(e}

(n

(k)

(1)

Q)

Piramal Corporate Services Private Limited
CIN: UT4110MH1989PTCOS1127
Regd. Office: Piramal Tower Arnexe, 4* Floor, Ganpatrao Kadam Marg, Lower Parel,
Mumbai - 400013

that prior approval of the Board shall be obtained for making any material changes in the said
draft Scheme s approved in this meeting;

mﬂmnmmmnﬁuuhmmmﬁmm

ﬁw:ﬂ&ﬂhummmﬂ:mmﬂ:mmﬂm“dimﬂh-ﬁq
under the Scheme of In regard to and of the meaning or interpretation of the Scheme or

mrﬁlnwmwmmwﬁ.hthﬂt
p:iﬁﬂﬁrdih;h!hﬂi:ﬁ:ﬂmnﬁihﬂ:mﬁﬁﬁiﬂh!dﬂﬁﬂiifm.hﬂiﬂ
any of those (10 the extent permissible under law),

ﬁmlmqﬂiﬂﬂmpﬂﬁmw:-ﬂjmmmhhmwm
mﬁmmmhmmmmmm-mmiﬂrwn
ﬂmmhmm,T.mmEuWAMﬁm

Tn&ﬁﬂ.ﬁwudﬂnw.lﬁmﬁulrnﬂiw.mm“mm
mmﬁmmﬁmmﬂmuwmpﬁm
Mub}mlmmﬁmnduﬁﬁwm-myhmﬂ.m.mw
mﬂmmdmpﬁmmuwmmmww
laws including Companies Act, 2011, National Company Law Tribunal Rules, 2016, Listing
Agreement and other applicable laws'regulations in relation to the aforesaid marier and o
mnﬂhﬂmﬂhilmrnmﬂmmﬂpuﬂh#dwmw
in relation o the above;

nnuwmmmhmmmuﬂmmmmﬂdm
for the directiona for hnldifdhpnuh;nutﬁnpnfﬂtduﬂﬂd:imdwdim-ﬂfw
sanction of the Scheme;

Suitably Inform, apply and'or represent 10 the Central and/or State Oovernment(s) and/or local
sutharities, including but not limited 1o the Sub-Registrar of Assurances, Customs suthorities,
Eﬁ:mih.MTummmTuﬂwﬁnﬁﬁtanﬂﬁan
mmw-mmmmmm Telephone authoritics,
ﬂﬂiﬂﬂﬂdﬁn?aﬂuﬁhﬂrﬂ-ﬂnﬂuﬂhﬁhﬂhﬁﬁnqwﬁnmﬂu
to represent the Company before the said suthorities and agencies and to sign and submit such
applications, mm:ﬁmmﬂluﬂnﬂdeﬂhwm
ﬂhﬂ:ﬂmﬁnﬂmmdﬂmmmmﬁmﬂnﬂ-mm
mdhmﬂmﬁmdmuﬂhmm&qhmﬂm

anmem‘mﬂmmmmplﬂdm.xﬁrM\ﬂm
Mmm:ﬁmumm“umqﬂhumrhmmnhﬁm

Z
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Piramal Corporate Services Private Limited 3
CIN: U741 10MH1989PTCOS1127
Regd. Office: Piramal Tower Annexe, 4% Floor, Ganpatrso Kadam Marg, Lower Parel,
Mumbai - 400013

advertisements,
mhmdumuﬂmmﬂqunmmam—
as they mrdmﬁimdhdnﬂ]m:hlm,dﬂ-dﬂrpuﬂ:qudmﬂtmdum
be necessary in this regard,

mmmmumummmﬂnwmm including
m'mnffmmﬂmm:mnldﬂm valuers, registrars and other agencies
ﬂ-ﬁnﬁumﬁﬂmhhﬁhﬂhﬂ%umhmwm

m:wnﬂnﬂiMmhymmﬁdumﬂyhuhﬁmuhpmm
nmdlﬁﬁnnrdftcﬂqhmmmﬂum

m.wmﬂpdmmwmmwm
d&:lmm%whm’minﬂmhﬂhﬁ:mwiﬂumwrd

the Company,

Tnﬁhmﬂthﬂﬂhﬂiﬁmﬂcmdwaqhﬂ-ufwm
mﬂmﬂﬁhﬁﬂnﬁuhmﬂmwuﬂmmw
of the Scheme,

Tummwmmmmsumhmﬁn.umrhmhﬂhﬂu
wﬂmmwﬂﬂmm-ﬂmmﬂmn

pmnmu-mgﬂmmh-ﬁuuwhmuhﬂhﬂupm

Affix the commeon seal of the Company mnﬂwmmmmw
mwmumhm@ini[induﬁ::mwﬂﬁrﬂhﬂwpuMMmuur
hmﬂrﬂﬁmﬁnﬁhﬁnﬂhmﬂhﬂhﬂ:mdhmnﬂlmmum
be reguired, in the presence ﬂ'wmmmmnfhtmr_ﬂﬂﬂﬂlﬁmuumin

token thereof,

Sign, execute and deliver such documenis &3 may be necessary and do all susch other scts, matters,
MﬂﬂmmuﬁrﬂeinMuthwuﬂMmdm:ﬁd for the

ﬂﬂpﬂﬂﬁnﬂnﬂrﬂﬂmﬂﬂlwmmliweﬂﬂhhmmﬂﬂ-
aforesaid;

hmmminrﬂ:mm-rnﬁ'uwmpum 1o discuss, negotiate, finalise,
execute, sign, submit and nhmmmmudndwmm

To do all such acts and things and deal with all such matters and take all steps 13 may be necessary
including the modificarion of the Scheme, if required, issuing consent letiers and do all such other




Piramal Corporate Services Private Limited
CIN: UT4]1 IOMHI989PTCOS51127

Regd. Office: Piramal Tower Annexe, 4* Floor, Ganpatrao Kadam Marg, Lower Parel,
Mumbai = 400013

RESOLYED FURTHER THAT the certificate of statutory suditor of the Company le. M L
BHUWAMNIA AND CO LLP , Chartersd Accountants, to the efect that the Scheme is in compliance
with applicable Accounting Standards specified by the Ceneral Government in Section 133 of the
Cﬁnpldu.ﬁﬂ.lmluphmdbdﬁthﬂwdhmﬁhhwmwm

RESOLVED FURTHER THAT comsent of the Board be and is hercby accorded to the Company for
svalling of any certification scrvices that may be required from the Statutory Auditors in connection
mmmﬂuﬂmmmwmmwmmumw
1o certification under Reserve Bank of India regulations, Foreign Exchange Management Act, Listing

H&hﬁﬂhﬂmﬂlﬂﬂhpﬂhﬂﬂmﬂﬂmmwﬁ.
Companies Act 2013 and rules framed thereunder,

RESOLVED FURTHER THAT the copy of this resolution certified to be true by any Director of the
Company or the Comparny Secretary be submitted 1o the concerned authorities and they be requested to

ot thereon”

Ll



Phooe MNo.: MTHTTOO0
Fax No.: 2490136}

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN: L6S190MH1940PLC003151
Regd. Office: 4 Floor, piramal Tower Annexe, Ganpatrso Kadam Marg, Lower Parel,
Mumbai - 400013

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE
BOARD OF DIRECTORS OF THE SWASTIK SAFE DEPOSIT AND

LIMITED HELD ON 19" OCTOBER, 2021 .

“RESOLVED MTMMMhmﬂwﬂmmmﬂlmﬂhﬂw
wﬁmﬂm_dhﬂmm#hﬁﬂ.!ﬂﬂﬂd:ﬂiﬂﬂﬂiﬂ!ﬂﬂfﬂhhmﬂlﬂﬂ
AM&MmdhﬂmmﬂMnﬁmuhmﬂmWEﬂmm
Tribunal, Mumbai bench mnhh:mmlﬂuwhdmﬂsﬂumﬂrﬁm and spproval
Hﬂthiﬂttﬂ!hﬂﬁﬂl:ﬂnrquhdmdﬂiﬂhﬂﬂﬂh!ﬂdhﬂmmhm 2013 read
ﬂmumwmmmmmlﬁ.mmuwﬁmmm:
WmumuMMdemwthﬂmu
uw,ﬁmunﬂpﬁm between Swastik Safe Deposit and Investments Limited

mmmmmTﬂ:BmddnuumrmdﬂtwimddH:fwhlﬁdm
ufm;n-mimua;ril I.Mummm-mmmmmmmm
Bench ("NCLT") may direct or wmmhmmwmﬁmnm:cmulummu;

E!EﬂL\ﬂWWﬂﬂﬂThmdhmEmmmMummw‘
ﬂmhu',lmi:ndbthH:nﬁiMdﬁV;muhmlnhﬂﬂHI\fM,hmﬁﬁmﬁﬁ
hmpmdm:mwﬂwﬁmhtﬁhdlhmﬁmdﬁjlﬂﬂlﬂdwhﬂﬂmnfﬂﬂr
Wﬂmm&ﬂhhﬁrnﬂhﬂ;

“367 unlisted, J0%. redeemable, cumulative, non-participating and non-
comvertible preference shares of Amalgamated Compary of Rx. 10/~ per share af @
premium of Rs ?W‘Pﬂmﬁﬂ?mﬂﬂrﬁ’ﬂﬂﬁmﬁb’mﬂfﬂ'
Amalgamating Company of Re. 10/- each fully paid up™

mmmanhmﬂmmmmmlrm.mm
by Kreo Capital Private ljnkhilw?-lhmmumhﬁnﬂdﬂ:ﬂl
uﬂthnuﬂrnhtumhﬂhrhﬂﬂmﬂﬁ.hhhu\&hmllﬂlwwﬂﬂﬂmunﬂduﬂ:
meeting, duly initialled by the Chairraen for the purpose of idertification be nd s hereby noted.

RESOLVED mmTHATnyﬂﬂnmmdhcm:ww.muhAwﬁ,
mmm“r.wm&HFMﬂmmemwﬂm
Hdmwmmmuunﬁiﬂhﬁhﬂntﬂ:ﬁpﬂm.MHdMﬁ
mmsmmhmﬁnmmmmummmmm
connection with:

() Making such alterations and changes in the draft Scheme, 2s may be expedient or necessary of
satisfying the conditions/requirement imposed by the NCLT, RSE Limited (*BSE"), Delhi Siock




Phoae No.: J0767700
Fax No.: 24902363

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN; L65190MH15340PLCO03 151
Regd. Office: 4* Floor, Piramal Tower Annexe, Ganpaireo Kadam Marg, Lower Parel,
Mumbai - 400013

Estates Limited {formerly known as Delhi Stock Exchange (DSE)) andior mny other
m@mMumhwmmﬂwwwﬂﬂﬂ:hﬂ
shall be obtzined for making any material changes in the said draft Scheme as approved in this

mecting

(k) ﬁﬂhduﬂhhhﬂﬁmﬂufﬁﬂhhwm%ﬂt
mectings of the shareholders and/or creditors of the Company and the draft of the explanstory
statements under Section 102 of the Companies Act, 2013, in terms of the directions of the NCLT,
ﬂnﬂmmmm&mwnﬂiﬁmwﬂmhﬂ:mﬁcﬂwuﬂm
ﬂnnﬂumthﬂdhdnhmdbyﬂnﬂﬂﬁﬁrﬂhﬂwnﬂﬂuﬂﬁuﬁmm
mﬂm“ﬂqmmﬂummmnﬁuﬂhﬂuhm

{¢) Give such directions as they may consider necessary to seztle any question or difficulty arising
uﬁ:ﬂusdm:uhrqﬂuuﬂﬂﬂtﬂmlum;rﬂmﬂhsdmu
hwmmfuhmwmmmHMwmmwh

pﬁﬁmdﬂhhhﬁ:ﬁ:ﬂmﬂmmﬂﬂmdhﬁmﬂmmﬂﬂm.mm

any of those (10 the extent permissible under law);

(d) To make necessary appiications, petitions, sppeals and judges summons to e compelent
Mhumhmwwmmﬂnmwwu
HMMHMMT,HEEEWSWM

(¢} To verify, sign, deal, swear, affirm, declare, deliver, excoute, make, enter into, acknowledge,
undertake, record all deods, declarations, instruments, vakalamamas, applications, petitions,
affidavits, objections, notices and writings whatsoever as may be usual, pecessary, proper of
mﬁmwﬂlmdmmmﬂmehwm
laws including Companies Act, 2013, National Compeny Law Tribunal Rules, 2016, Listing
Apmﬂmﬂwmmwmhuhﬂmhﬂuﬁrﬂdmﬂm
represent the Company in all correspondences, matters and proceedings of any nature whatsocver
in relation 1o the above;

(0 To suthenticate any document, instrument, proceeding and record of the Company;

(h) hﬁhmm-ﬂwmhmmmmmmmﬁmmm
for the cirections for holding/dispensing meetings of the shareholders and creditors and for
sanction of the Scheme;

(i) Scitably inform, apply and'or represent to the Central and/or State Government(s) and'or local
uﬂuﬂiﬂ.lﬂhﬂ]uhﬁnﬂ]ﬁﬂiﬂdhﬂuﬂu&-hﬁﬂﬂdm&mm
BﬂhmanmmTuﬁniﬁm?mmmuﬂWTn
authorities, FW'MIMMWMMT&WM
mmmwm-dmm“ﬁnhhmmmﬂh
to represent the Company before the said muthorities and agencies and to sign and submit such
w&mmmMmmﬁmMMum

e




Phone No.: MT6TT00 7
Fax No.: 24901363

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN: L&5190MH1940PLCO0315]
Regd. Office: 4* Floor, Piramal Tower Annexe, Ganpatrao Kadam Marg, Lower Parel,
Muombai - 400013

and to take all required necessary sieps and actions from time 1o time in the shove connection,
mmwﬂmmmmmwﬂm

() Tnuwmmﬂm:htﬁmdwﬂuﬂmphdnlmtﬁmnﬁm
mmmmwmyﬂummm‘mumyhmﬂﬁmm
nahmﬂmuﬁhﬂﬂuann:hmnﬁmﬂihuuﬂr!mdﬂhﬂﬁmﬁt
mmmwmﬁuudﬂmwmmmmmlmm
hﬁnmhnumhmnrﬂwumnrdiHnmmdddhﬂmm
letters, advertisements, announcements, disclosures, affidavits, undertakings and other related
mhmdu%mﬁm:mmnmmuﬁm
nﬂqmmmuﬂubﬂlﬂmﬁimw-uﬁ'mm fit and a3 may

be necessary in this regard;

(k) mmmmumumﬁmmﬂuwmmmﬁq
mmﬂrnmﬁﬁmmﬁ:tmmﬂmwmduﬂﬁqm
dmmmﬂﬂmhlﬂmﬂhﬁMumhdﬁﬂwm

in hhhnlwmnﬂﬂnﬁmnthrmwﬁhmhmuﬂ*ﬂmﬂ
m@ihﬂdﬁﬁuhmwhhm

{m) mﬁ.mﬁpﬂmﬂmﬂmmmm
i mI&hmhﬂmﬁdmhﬂhhMMMHﬂfn{

the Company,

(n) Tnﬂl:raqﬁiufnmﬁﬁthﬂfuﬁndmmﬂhinﬂwmnf
Director in connection with the Scheme during the process of sanction thereof and during the

mphnuﬂhnufﬂ:ﬁ-dmr.

(o) Tnmuhmﬁpﬂc:huhwim:!uﬂmhwﬂ:ﬂh.umybnmﬂmdhﬂn
Wﬂnﬂhﬂhﬂhﬂhdhﬁdﬂmnﬂhmﬂrﬂh&mw

pmﬂumnmﬂuumrhmdfwhm

(p) aﬂahmﬂdhwmmmmﬁ.mdrmmm

uﬁmmﬂmhmuhiﬂmhﬁummmﬁkﬂmummﬂm
hnqtirdﬁmmum}.mmmmm of the above resolutions as may
be required, in the presence of any mmmdﬁmm.mﬂlﬂphmh

token thereof,

(q) ﬂmmﬂﬂwnﬁwﬁmhmﬂwﬂlmmmm
mwmmumummmumﬂ 1o giving effect for the
prpuunfhmmnhﬁmumﬂdmhﬂwcmnnmmm“phdu

aforesaid;

{r) Aﬁrhd:ﬂfﬁnmdﬂ:wmmmpﬁmuﬁmmﬁnﬂn
execute, sign, submit and file all required documents, deads of assignment/conveyance and any
uﬂﬂdﬂﬂ.mmmrﬁmmmﬂimhan.m
any modifications thereto, w&nummmmmﬂmw@mu
required from time 10 time, wmdnllp.dumdm:rmuluimuﬂq may deem
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mmm:mmmmmmﬂsmﬂ:ﬂqm
approval of the Board; and

(s) Todoall such acts and things and deal with el such matters and take all steps a3 may be necessary
wmmmﬁmmdmmﬂmmmmmhmmm
acts, mdﬁﬂﬁmm.mﬂtdﬂhhmﬁmumma
giving effect to the purposes of this Resolution.

RESOLVED FURTHER THAT the certificate dated 17* October, 2022, issued by the stafutory
uimdhmmmcmmumlﬂhwmnﬁmm.whmmm
effect that the Scheme is in compliance with applicable Accounting Standards specified by the Central
Government in Section 133 of the Companies Act, 2013, as placed before the Board be and is herey
roted and socepied;

RﬁﬂhmmmmﬁlhTthBSIhndhhdnhrdmuwm&m

rmmmmmmnhmwusmlhmmmm
No. SEBIHO/CFIVDILL/CIR/P/202 10000000665 dated November 23, 2021 issued by SEBI read

with Regulation 37 of the SEBI (LODR) Regulations 2015,

to certification under Reserve Bank of India regulations, Foreign Exchange Management Act, Listing
wﬂmmmmsmlm:ﬂmpﬂmm@m framed thercunder,
Companies Act 2013 and rules framed thereunder.

RESOLVED FURTHER THAT the copy of this resolution certified 1o be true by any Direcor of the
Compasy or the Company Secretary be submitied to the concerned autharities and they be requested to
act therson.”
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.  GLOSSARY OF ABBREVIATION
Abbrevistion R o N T R e e LA ey v
BSE B3SE Limied
the Company Piremal Corporste Service Private Limited
SO Comparsble Compeoies |n pipller fios ofbusivess
DCF Method Discounted Cash Flow Method
FCF Free Cash Flows
VS ICAI Valustion Standards
ICAI Lotitute of Chartersd Aceountants of Ind's
[RR Internel Rate of Return
Noa-Farncipeting
NNRPS Cumualstive snd Redeemable Preference
PCSPL Pirama] Corporate Service Privase Limited
Swandk The Swastk Safe Deposht and lavestments Limited |
il The Swastik Safe Deposit nd Investments Limied
Valusdona Duie October 19, 2022
Ay Weighted Average Price
The Swastik Safe Depostt and Investments Limied;
Valution Sbjocu Piramal Corporate Servics Private Limited

Thix Report should be read along vith the lmitaiony mentivaed herein,
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L INTRODUCTION AND BRIEF HISTORY

2.1. Backgrousd and Terms of Engagement

Thers is 1 propotal before the Board of Direcsors of the Companies to merge The Swastik Safe Deposat
ummwrm-uwwhmwmmm
Limited (“PCSPL" or “the Company™)

Preference thares of PCSPL shall be lssued 10 sharebolders of Swastik on the proposed amalgamation.
mmmnmm.mmﬂmwmmm
230 w0 237 of the Companies Act, 2011 (~Scheme™). This transaction is referred 10 a3 the Propased
Amalzanation,
O hmmiummmwuhmﬂﬂm“m'mw
. lﬂhd:thihmlnmﬂlﬁﬂmhhmwm
Exchangs ratia)
Aw.ﬁmmrmmwmwﬂﬂ-mm For the
parpose of this Report, we have considered the Vahsation Dace of October 19, 2022

12 Brief Prefile of (he Com panies
211, Thae Swastik Safe Deposit sad lovestments Limited

Swastik was Incorporsted on August §, 1540 with i3 regissered wnd operatianal ofTice in
wmmmm;wmwnmmﬂm
("RBI") ander secticn 43-1A of the RBI Act, 1534 o cormmence / carry on the buziness
of non-basking fAnsscl] insrimslon withoor acceprdng public deposie. The ja ity
activities of the Company involve investing.

mmmm-ﬂmﬁummn&mm
huumunhdupnhﬂmhlmmuﬁmﬂmiﬂ.

T2 L an fallyw
O

Anthorised

2,50,000/- Equiry Shares of Rs. 10/- esch | 23,00,000:-

lssued, sulacribed and pald-up

240,00/ Equiry Ehores of Rs. 18/ cach | 14,000, 00-

The aforesald capital b beld ma under,

Ernml Corporats  Services Private

| Limited L7851 74.39% |
61,465 | £1%
3,90.800 100%
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The shares of Swastik sre listed on BSE. However, it may be noted thad the shares are

rot frequently traded

122 Piramal Corporate Services Private Limited

PCSPL, formerty known 13 Nicholas Piramal Pharma Privete Limited was incorporated
on 27 March 1759, The Company is primarily engaged in business of providing Roysity
and Corporate Services and abo provides fnencing solulions,

The Authorised, lssued, Subscribed end Paid-up capital of Pirsmal Corporste Services
Privais Limied 53 per the Audited Financial Statements for the Cruarter ended hune 10,
2013, b w3 follows:

Anthorised

1,75,81 60,000 Equity Shares of Ra. 10V each _17.58,16,00,000
| 34,40,000 Preference Shares of Ra. 10/ each 3,44,00,000
| lmwed, pubscribed and pald-up
| 1,75,37,90.852 Eqairy Shares of Rs. 10/ each 17,53,79,08,920

25,715 15% Non-comulative Preference sharss of Ra. 10/ each 957,150

The epoiry shars capkial of PCSPL & held e umder:

The Sri Govinda Trat 1622050701 | 9249 |

The Sri Krishns Trust 13,17.40,161 751%
Total 1,757 100

The preference shares of FCEPL wre beld 1 under:

The Swastik Safe and Investmenis Limited 5,713

The shares of PCSPL ars not Huted on sny exchange.

This Report should be read afomg with the limitations mentioned herein,

4o
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b 8 DATA OBTAINED

3L Wuhﬂnﬁhﬂuﬁﬂm&l-.hlm:u.umdﬂnﬂmh“
wﬂwmﬂﬂhnhﬂm:nmm#hhw
ﬁpﬁﬂmmnlhﬂmﬂhmm

32 r«mmﬂhm-mmu-ummuﬂ
nphﬁﬂpﬁnﬂﬂdhﬁﬂhmﬂﬂdumbﬂﬂﬂtmwmw

:mmwmuhmmmm:mmm &
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4. APPFROACH FOR VALUATION

4.1

42

43

4.4,

415

48

4.7

This Keport shodd be read along with the limitations mentioned herein.

It is universally recognized that valuation is not s exact science and that estimating values
necestarily inwohves selectieg o method or en spproach that b suitable for the purpose.

It may be noted that the lastirute of Chartered Accountants of Iodia (ICATL) ca Juse 10, 2011
has fesued the JCA] Valustion Standards (“1VS™) effective for all the valuation reparts issusd
oa or after July 1, 2018 The V'S shall be mandstory for the valuathon done under te Companics
Act, 2013, and recommendstory for valuation carried cut under other satutes' requirementy.
We have given due cognizance to the same in carTying cof twe valuation exercise.

For the purpose of mrriving at valustion of Swastik, we have considerad the valustion base as
‘Fadr Value'. Our valuation, mnd this report, s based on the premise of “going concer”. Any
change in the valustion base, or the premise could have significant impact oo the valusticn
exercise, and therefore, this Report.

I¥5 301 on Daniness Vahations deals with valuation of u businens or business ewoenhip
imterest (e, it inchodes valuation of equiry shares).

IVS 301 specifies that generally, the following three approaches for valustion of
businessbusiness ownerghip interest wne nisd

s Market Approach
o [ncome Approsch
v Cost Approach

Each of the above approaches are discussed in the follewing paragraphs.
¥aluation of Equity shares of Swastik
4.7.).  Market Approsch:

Market Appressh is o wvalmtion spprosch thal uses priess and other relevent

information geperatsd by market tansactions lsvolving identical or comparsbie (ie,
sbmilar) mmsety, Habilities or o group of ezscts and Babilitees.

The common methodologies under the Markst Approach are 1 under:

4111 Mkt Frice Method

This method Ervolves determining the market price of an entity based on in traded price
o the stock exchange over o reasorable perod of ime. We bhave noted the mfrequency
and irregularity bn tading in the shares of Swasthk and hence we have not ssed i
method for valustion. The frequency, volume end dates of treding in the shares of
Swastik are tabulated below:

Valuation Report

42
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QoM 2 7 108 50 I 134
0)-Aar-21 48 Jal F) 48F
[ 11 Sep08 rasl 100 I reel
J0-Jan-8 fa 30 [} [FTE
Jé=tun-0] rang 50 ! 300
Sowrce: ASE Limited

4712 Compamble Compsales Multiple Method CCCM™Y

This method invelves valuing the equity shares of a company by using market

wdwmmhnhmm.llﬁm
s value from ity underlying investments. We have, therefore, not coosidersd it

appropraate Lo use tis methcd, bated oa market mohtiples of comparable companics
n for the purpose of viluation.

473  Income Approsch:
lmawmmm-mwumnwum
m(mwhmwhmﬂwlulmwnhlmw
nmﬂhnﬂm!-ﬂhmmm.m-.tmmhuuh
uhhi;humm“hnmhﬁumnﬂuﬂndmmh

value,

473  Cost Approach:
Cost Approach Is & valustion spproach that reflects the amatal that would be required curmently
mwmmmﬂmuuﬂmﬂwu-mwm

IVS 301 on Business Valuations and VS 103 on Valustion Approaches and Methods specify

Hm-ﬂnﬂ]ﬁhﬁﬂﬂ#ﬁmhwmu“uﬂh

Keproduction Losl Method. These methods Involve detemrabning the value of the asset based on

the cost that would have to be incurred 1o recresie/roplicate the mxvel wilh substaniially the same
() wriliry o3 thar of the #396t umder vilution.

Wi Bave considered the Replacement Cust Methual 1o valus (be Bunizeys. The wurkng is based
on the latest yvailabie Balance Sheet of Tramferor Company a3 on September 30, 2033 The
sirps followed are as under:

1. We have valusd tha Investments bn the books of Swastlk as st September 30, 2002 ot Fair
valoe, The fair valus of Lrvestments |s lower than the carrying value of lnvestmenns in the
mahm.mgmnmiﬁmmmmn-mu
value of the Investments for the purposes of share exchange ratic,

2. Onher assets comprise of Cash and cash equivalents, loans, other financial assels, current
nuﬂ-dnﬂ-mumﬁ’rmmhibﬂﬂhunnw
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4, Weunderstand from the Masagement fhst In their kmowledge there are oo other agreements,
brands, tademarka, etc. cwned by the Transferor Company. Therefors, we have not sdded
the vahee of intangible dasets to this value,

5. The aggregate of the replacement value of the wasets net of Habilities is considered o the
depreciated replacement vahos of the Betiners.

6  We have divided such Business Value by the namber of fully paid, issued snd subscribed
equiry shares to arrive af value per share of the Trams/eror Company.

48 Yaluntion of preference rhare of PCSPL
481 Market Approschr
45.1.1 Market Price Method:
This methad involves determining the market price of an instrument based on i
traded price on the stock exchange over a ressonable period of time. As the NNRPS

proposed to be fsued by PSCTL ere not Ested this spprosch cassot be used to
deiermine their valae.

41.12 Comparsbls Comoenies Mukiple Method COCM™L

This method invelves valuing en sssel based on market multiphes of Comparable
Companies. la the corent case, the proposal Is 1o derive the value of NNRPS
proposed 1o be fussed by PSCPL. The valoe of these NNRPS would depend on their

terma. Therefore, apphving o muktiple based oo comparsble companies to derive e
valae of NNRPS would nof be appropriate.

482 Cost or Assel based approach:

Cost Approsch s & valuation appmach that reflerss the amonnt that wonld he reomined
currently 10 rezlace the service capacity of ea asset (aften refored to as current replacement

cost).

V5 301 on Business Valuations snd TV'S 103 on Viluston Approaches snd Merhads sperify
thisl comimon methodologies Tor te Cost Approsch &rs the Replscement Cost Method end the
Reproduction Cost Method Thess mehods lmvolve determining the valus of the asset based
on the cost tat would have 1o be incurred 1o recrente/replicate the asset with subsnanrially the
gams wiility a3 that of the asct onder valuation,

The valus of NNRPS proposed 1o be tansferred would be based om their specific covenanty
and the cash ficws likely to sccrue to the helder, therefors using the Cost Approach for valuing
thi sarme would pot be sppropriste.

48], Incoms approsch:

The Incoere Approsch converts maintainsble or future amousts (e.g., cash flows or income
and expensex) 1o @ single current (Le., discounted, or capitalised) amount.

Under this spproach the futwre cash flows stribotable 10 the emsety are appropriasely
discounted 1o arrive o & velue of the secorities on 1 going concern basis. This value would

This Report showld be read along with the limitations mentioned herein. W

by

O g T S




Bansi 5. Mehta Valuers LLP
Regiviered Valwer Valwation Report

primarity, be based on the present value of such fiature cash flows scoruing o tha secunity
mmmmmm#mm-mmmuﬂum

it Is understood from the Management of PSCPL that the teoure of preference shares proposed
1o b izmed shall be 13 years. The Key terms of which are given below, The detalled ters are

givea in Appendin B

s The NNRPS shall be bsusd st [NR 100 per share with & face value of TNR |0 per share
and a premium of [NR 50 per share

+ Coupon rate of 1% pa
» Raodsemable ai an IRR of 10.59% p.a. oo the fssoe price of INR. 100

To arrive ot the value of NNRPS a3 of the Valuation Dute, we have considered the present

valse of preference dividend and redemption procesds of NNPRS up 1o the redemption date.

Thﬁmi;ﬂht—urmnﬂmpuu:ﬂhdﬂlh-ﬂuhm'
j' length yield stached to the sald preference shares.

mhmmuﬂmmmm“mm 10
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5 CONCLUSION

Mmhmmmﬂwlﬂnd.ﬁmuwuhﬂruhd
exchange would i1 follows

“For every | (One) Equity thares of face and paid-cp value of Rs. |0V (Ten) heid In Swastl, 267 (Two
Hundred Sicty-seven) 10% Cumulative and Redeemsble Noo-Participating and Nos-coovertible
Preference shares of face and paid-up value of Re. 10/ (Ten) in PCSPL issued st & prembum of INR 80

per share”
hmhﬁhmﬂlﬁ!hﬂlﬁﬂlﬁnmﬂmlmnmu

mehﬂ.lﬂlwﬂu#hﬂhﬂﬂmnldmmﬂﬁhrhnﬁﬁrﬂﬂ
fair value per share and falr share exchange ratic. The disclosure in the format suggested by the sakd

Clrulsr is a8 under:

The computation of fair equity share exchange ratha for Merger of Swastik into PCSPL s tabalated

Cost Approach 267358 100% " HA| ReferPn

423

Raelative Valae per Share 26,7348 100.0
Fair Equity Share Exchange Ratio (A1) 1z 367 ,
(Rounded) i
I

Thiz Report should be read olomg with the limisations mentioned herein. \
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LIMITATIONS AND DISCLAIMERS

This Report is subject 10 the scope of limitxtions detalled bereinafier.

62

63

64

6.5

[ %)

69

610

£.11

As such the Report is 1o be read in totality and not in parts.

The valuation Is basad on the information furnished 1o s being complete and accurste in all material
respect

Wi have relied on the wrinten representations from the Mansgement Bt the [aformation cootained in this
report s materially sccurss and complete in the manner of its portrryal and therefore forms o reliable basis
for the valuation.

mmmt&&mmmmumdm finsncial due dilipencs
mmmhmmnmﬂummmmwmm
and, therefore, the valuation materially.

Onur scope of work does ot enable us 19 sccept responsibility for the sccurncy and completeness of the
information provided 19 us, We bave, therefore, aot performed sy nudit, review or examination of any of
the historical or prospective information used and therefore, we do not express iy opinion with regard 1o
Tl STl

w-hwnudmhjuwﬂdﬂqmuwmmﬁ;mhnﬂmhnm
the assumplion of contingent linbilities materializing {other than those specifed by the hdansgement and
hhﬂhm}llhmm-rmnﬂ-ﬁuuwummmﬂd
wummmmmum-hmw

The mhﬂhkqﬂhwmhﬁlﬂﬂmﬂmhwﬂh-:m
mummmmmWMnhqﬂuwmm
pur prior mw“wmmummhﬂﬂlim

Hmﬂhwlﬂuhﬂhﬂﬂmbmnﬂhhmﬂﬁh
nﬂhﬂtﬁﬂhunﬂrﬂnhmwnhﬂmmum;hnu
mﬂmwmmwmn—mumm I horulare, mo
mu_ﬂhmﬂtuﬂmmmﬂﬂ.ﬂ"ﬂhhm-ﬂ
ﬂnwmﬁ&hhwﬂ'ﬂhmdwhimi‘mﬂMH
of u8 regards azy legal, sccounting or taxazion implications or msuet

mmum-ummﬂmwmmuunum
Viluation Date. Hmw.ﬁq--umhhwmmum-ﬂhh_w

thry operate in, which may impect the valustion.

mwuﬂ'ﬁuuquMﬂm-mmﬁm b the
date of this Report.

We have not carried out any physical verification of the assets pnd liabilities of e Company and take no
respoasibiliry for the identification of such isety and hiblites.

lock into tie business'commercial reasans behind the proposed amsaction por the

This Report does not
. vacising out of i Similarly, it does not address the relative merits of the propased tmnsaction

] alomg with the limitations mentioned herein. 12
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a3 compared with amy other akernative business transaction, or other ahernatives, or whether or nol such
akernatives coubkd be schisved or are svailable,

613 'We do rot have amy conflict of interest in carying out thin valuatios.

6.14  We have been informed that the busiess sctivities of Swasik and PCSPL have beea carried out in e
normal and ordinery course between Scptember 30, 2022 and the Report date and that no material changes
have occurred in their respective eperations and financial position between 30 September 2022 and the
nmmw-mmwumnhw-pmmmmh
would declars sy subsrantial dividends having materinlly different yields & compered o past few yean.
We have bren informed that, In the event that either of the Companiss restructare thir equity share capital
by wary of share £plit / consclidation / mwe of bonas shares before the Proposed merger becomes effective,
the issue of shares purraent to the falr equity share exchange ratio recommendsd in this Report skall be
adjuned sccordingly 1o take into scooumt the effect of any sch corporate sctions. During the discaations
with the Management, we have also obtained explanazions, information and representatiocs, which we
believed were reasonably mecessary and relevant for the valuasion exercive. The Clients have been provided
with the opportaniny 1o review the drafl report (exclading the recommended filr equity share exchange
ratic) a3 part of cur standard practice to make pere that factual insccurscy/omimion are avoided in the

ReporL

€15 This Report does not look into the businsss/commercial reascns behind the proposad transaction nor the
kike'y benefis arisirg out of it. Similarly, it does not address the relarive merisy of the proposed fransaction
-mﬂmwmmm.mmuMurum
alrernatives could be schicved or are available. The valsation snalyils and resull are governed by concept
of materialicy, The fee for the engagement is not contingent upoa the resals reponed. We will not be lisble
for sy losses, claims, damages or Nabilities arising out of the sctions taken, ombsions of or sdvice given
by amy other 1o the Companies. In no event shall we be liable for mny loss, damages, cost of expenses
srisieg in eny way from freudulent scty, misrepresentations or willfil default on part of the Companies,
their directors, employees or ageats. h i understood that this aralysis does not represent s fairness oplnlon.
This report is not & substizate for the third party*s rwn doe Allipeeee/ apprisal’ enquiries independent
adwice that the third party should undertake for his papose. This Report in subject i the laws of Indfa.

.16 MNeither the Report nor its contents muy be referred 1o or quoted in any registration statement, prospectus,
offering memorandem, sneual report, losn spreement of OHer aErvement or document gives 2 thind
partisg, cthar than ia conmection with the proposed Schemrs of Amalgamerion, without our prior wrifics
wusrmnl, b okt Wi tvpent dous aot in eny manser addrens the prices @ which equity shares of the
Companies will trade following snnouncement of the Proposed merger and we xpress oo opleion o
recommendation as to how the sharebalders of either company should vols 1 any sharchokieny’ meeting(y)
to be beld in connection with the Proposed merger.

£.17  The basis of the merger of Swestik with PCSPL would have to be determined afier taking into coasiderstion
al] the factors and methods mentioned bereinabove Though differeat values have bemn arrived of under
cach of the approaches / methods & mentioned in the Arnexures, for the purposes of recommending the
fair equiry share exchange ratio of equity shares it i necessary 1o arrive ot & fical value for each Valoation
Subject. [1 is however important 1o note that In doing so, we are not aftempting to arive o the sbaakte
equity values of the Valuation Subjects, but st their relative values 1o facilitate the detarmination of the feir '
equiry shary exchangs ratio. For this purpose, i s pecessary to give sppropriste weights 1o the values {
irrived s under each spproaches [ methods, §

The fair equity share exchangs ratio has boen arrived st on the basis of & relative equity valustion of
Valustion Subjects besed on the various spproaches / methods explained in the Annexures snd various

Report should be read along with the limizations mentioned herein, 1§
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mmummuﬂhmﬁuﬂnﬂﬂ-ﬁpﬂhﬂh
muummhﬁ.mﬂumm.mmmmm
Ihm.m-%hnmiﬁdmmmdﬁlrﬁmmmhdum
informazion svallable to 3 and within (e scope and comstruints of our engagement, others may have a
imw-unrﬁmmm.mmmﬂﬂrhmmwum
uﬂwﬂﬂﬂﬂhhﬂwﬂﬁpﬁﬂhﬂhhﬂﬂm&m
respective Comparies who should take into secoust other factors such as their owm sssessment of the

Preposad merper snd input of other sdvisors.

mwwhmmmimtmmmn 14



Bansi 5. Mehta Valuers LLP
Regivtered Valuer Faluation Report

7 GRATITUDE

We are thankful 1o the Managements for fumnishing data, information, etz ofien at & very shon potice
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APPENDIX - A: BROAD SUMMARY OF DATA OBTAINED

From the Massgements of the Com panies

1
3.

Awdited Financial Statsments of PCSPL and Swastik for the year eaded March 31, 2022
Andited Financial Statements of PCSPL for the quarter ended June 30, 2022
Provisional Financial Statements of PCSPL for the half year ended September 39, 2012
Limited Reviewed Financials of Swastk for the half year ended September 30, 2002

Tmﬂhﬁm““h?ﬁdﬂmﬂ:“hh‘rlhﬂﬂmm
Privete Limed;

muwwmﬂmmwmmmnhmm

Oxher Information as required by us from time 1o tme.

From publicly svaltalde sources:

2

Wiebsites of NSE and BSE
Databass of Prol. Ashwath Damodarsn

ACE TP,

m:qm:h#hwmmwmmmdMu 16
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APPENDIX - B: TERMS OF PREFERENCE SHARES

Sr. No Particular Terms and Condithons
1. Thile of New The Mew Preference Sharet o be called 33 “Cumuistive and
Preferenee Shares Redeemibls Mos-Participating snd Non-Coovertible Preference
Share™
i Face Value Each Mew Prefereece Share will have the face valoe of R | W-{Rupees
Ten only) per share
1 Premiam on lasee Each Mew Preference Share will be msued ot o premium of Ra. 50/
price (Rupees Ninety only) per share.

4 | Nature of the New Unlised, Redecmable, Cumulative, Noo-Participatiag and Noe-
Prefereace Shares Convertibla Preference Shares

[3 Dividend snd Carry & preferential right vis-a-vis squify shares of the Amalgsmaed
Repayment Cluuse Compasny with respect 1o paymest of dividend and repayment ln case
of winding up or repayment of capital by ghving pricriry to existing
preference shares or preference shares that may be bsued,

§ | Partikipation in New Preference Sheres shall be non-participating in the surplus assets
Surples Fund and profis which may reeain after the entire capital has been repaid, on
windieg mp of te Comparry
7. Rate of Dividend 1 0% per annum on the face value - Cuoulative

N Redempiine =l New | The rrdemplon of New Preieeacs Shares shall he in the b ing

Preference Shares manner

(T The lemwre nf New Preferenca Shares is 15 years from the date i
of allooment or as varked sfer dus approval of prefersnce f

sharcholder(i) i3 required vader the Applicable Line

() Ceslgedd b e proviskons of te Applicable Law, al the and of
arh el 100 yenr ferem the ivwnmon o aflosment of the New
Praference Shares hervin, esch bolder of the New Preferonoe
Shares shall be entitled to spply for redemption of their New
h‘h-nlﬂ'll.ﬂpv-rﬂlﬂ.pmiﬁﬂﬂllﬁ-i-
of (he New Preferecce Shares which are redeemed ot the end of
5 year and 10® year should oo esch occasion pot excesd .
31.313% of the totm] member of Mew Preference Shares ioed .

under thiy Scheme,

|

(i) At the explry of 15 years from the date of sliomnent of New |
Preference Shaces, the remaining New Preference Shares shall |

I

i

be redesmad by the Amalgmreated Company, subject o the
provisions of the Applicable Law; :

¥

This Report should be read along with the limitations mentioned herein.
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Sr, No Particulars Terms and Coaditicas
(v Rﬁqﬂnhhdﬂmnfuﬁ“ﬂh
computed in 8 memner which gives the Preference sharsholders
a 10.95% p.a. compounded rate of return (after considering the
dividend paymentih.
9. | Comversion Clause Mon-Comvertible
10. | Veting rights New Preference Shares shall carry voting rights s per the provisions of
Section 47(2) of the Companies Act, 2013
11, | Tramsferabliiy Subject 1o the terms of New Preference Sheres and Applicable Law,

holders of Mew Preference Shares shall be entitled 10 msign of transfer
their rights and cbligstions in the Mew Preference Shares alloed 10

them.

1L

Exit Optioa 1o holders
of New Prefereace
Share

mmnﬂ—:-ﬂmmmﬂw.
third parry who is wilkag to purrhase sicher by isell or make
amangement for prospective invesiors who will purchase the New
Preference Shares hsped and aliomed to the Sharsholders of the
Amalgemated Company pursusnt 1o this Scheme. The sald third party,
if appointed by the Amalgamated Company, may choase 13 buy whole
of part of the New Prefcrence Shares alloned under this Scheme. In case
ﬂmﬂmmmﬁhmﬁnﬂﬂlhﬂu
nmmumwmmmwumm
said third parry shall have the same rights snd obligations as the holders
of MNew Preference Shares had before such sale. The holders of New
Preference Shares who are keen 10 sell their respective New Preference
Shares may be required 1o give relevant representations and warmantiss
in this regard, inchuding title, encwr brance on such preferecce shares. [t
is hersbry clarified that the aforementioned I not an obligation on the

Arnslpameted Coms By,

Terms not defimed In this memeture should take its meaning from the scheme.

mmmmmmrmmmmmm 18




Phone Mo.: 3767700
Fax No.: 24901383

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN: LAS190MH | S40PLC003 151
n@.MmﬂFhu,MTmmwtdnh{-‘ Lower Purel,
Mumbai - 400013

19* October 2022
Ta,
The General Manager,
of Corporate Services,
B5SE Limited,
PJ. Towers, Dalal Street,
Wumbal — 400 001,
Sir,
This is to Confirm that:
a) mwmwnmumﬂmulmpﬁdanm
mmmmm&ﬂm-ﬂmmmmmm

b) There are no past defaults of listed debt obligations of the entities forming part of the scheme.

For The Swastik Safe Deposit and ts Limlted

pats

Jitesh KX Agarwal
Company Secreiary
FCS-68%




Phoae Mot J0TETTO0
Fax No.: 14901363

THE SWASTIK 5AFE DEPOSIT AND INVESTMENTS LIMITED
CIN: L&S190MHIS40PLODO3 151
mmﬂm.nmmmmﬁmmwm
Mumbai — 400013

mmm;unncmmmtmm:swmummrrmn
INVESTMENTS  LIMITED RECOMMENDING THE DRAFT SCHEME OF
ASTIK SAFE DEPOSIT AND INVESTMENTS
LIMITED AND PIRAMAL CORFORATE SERVICES PRIVATE LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS (“THE SCHEME™) AT ITS MEETING
HELD ON 19™ OCTOBER, 2012 AT THE REGISTERED OFFICE OF THE COMPANY AT
4™ FLOOR, PIRAMAL TOWER ANNEXE, GANPATRAO KADAM MARG, LOWER

PAREL, MUMBA] 400 011,

Members Preseat [ persoa:

1. Mr. Sareadra Kabra
1 Mr. Pramod Kamar Gothl
A Mr. Chandrakant M Khetan

In Attemdance:
4, Sunil Adukia - Director
% Jitesh Agarwal Secretary
& Vinod Gadalya - Chiefl Financial Officer
L Background
The Company has hefore the Audit Commitiee, the draft Scheme of Amalgamation

Between The Swastik Safe Depasit and Investments

(“SSDIL"Company ™" Amalgamating Company”™) and Piramal Corporate Services Private
Limited (“PCSPL"~Amalgamatsd Company”™) ("The Scheme™) under the provisions of
SdMZJﬂ-Hluﬂmimﬁhﬂ:pmﬂmufﬂ: Companies: Act, 2013 read with
mmmmm.mﬂmmﬂmsmwmam

cmﬂmmhnwdnfmmummﬂmmfmm

Company

BSE and DSE for its approval mnqﬂluim:l?nfhsmlhh-ﬂ Exchange Board of

India (Listing Obligations and Drsclosure w;hﬂlhn.ﬂts

This report is made mudunmﬁmﬂ:mmnﬂmmmmnmmuﬁu

the Tollowing :-

(4] mﬂs&mﬂmnﬂpmﬁmdﬂyhiﬁddhhmmnfhﬂuﬁuhm
purposs of ident

(b) Mﬁﬂmﬂmﬂﬁhﬂﬂwﬁ*%ﬁhﬂlﬂﬂﬁdﬁln
]HHMMHMJLHH.MII.HHIMMJI.WNNJ“HM

2022,

S5




Phone MNa.: M767700
Faz No: 24902363

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN: LS| 90MHI940PLO003 151
Regd. Office: 4* Floor, Piramal Tower Annexe, Ganpatrao Kadam Marg, Lovwer Parel,
Mumbai - 400013

] mufmﬂmnrmam&mmwmumﬂ
ﬁwh}ﬂﬂ'ﬂﬂdmh{ﬂﬂﬂ.mmn*mluﬂh{ﬂ:ﬁll.ﬂmﬂ

Limised Review Report for the half year ended September 30, 2022

(d) mmwmummvmwmmm.
2022 issued by M's. Bansi 5. Mehta Valuers LLP a Registered Valuer pursuant o
m::?dmAnMimﬂhMm-ﬂﬂ:
Valustion arrived at in relation 10 the proposed Merger of SSDIL (“Amalgamating
Wmm,rammwgwumm

ie) Falrness opinion dated 19* October, 2022, fssued by Kreo Capital Private Limited, a
mlWW,WSWWMMMiHH
u:fﬂmmupiﬁmmu-d-tud-nutrﬂlnmummmtgm.

Barsi §. Mehta Valuers LLP, Registered Valuer as referred above, in connection with

merger of the Comparny with PCSPL under The Scheme; and

(N Certificate obtained from the Stanutory Auditors of the Transferee Company ie. M L
Bhuwanis and Co, LLP, Chartered Accouncants, having Firm Registration No.
101484W / W100197 p.miuprllmﬂiﬂrhmﬂlﬂhﬂmh:lnﬂ!
prescribed format to the cffect that the Accounting Treatment contzined in the
mumwmmmmmwwwuw
Government under Section 133 of the Act, read with spplicable rules and/ or the

accounting standards and principles.

(V4] Pmuﬂrndhmu:nﬂ.imw:tmmﬂrd:TmﬂmCmmm
Transferes Company,; and

(h) Financial Statements of last 3 years of the Transferor Company end Transferee
Company.

Proposed Scheme of Amalgamation
The Commirtes considered mnd observed the following in relation to The Scheme.
The salient festures of the Scheme are:
1) issuance of 267 unlisted, 10%, redeemable, cumulative, pon-participating and noo-
convertible preference shares of Amalgamated Company of Ra. 10/- per share &t a

premium of Ra. 90/- per share fully paid up for one equity share of the Amalgamating
Company of Rs. 104~ each fully paid up and the terms and conditions of said Preference
Shares™

b) All essets, rights and [abilities of the Amalgamating Company shall become the assets,
rights and liabilities of the Amalgamated Company.

=}Upmﬂ:dmmiuhm:ﬂ'm.dhmhﬁmufd:ﬁmﬂ;mimcmm
without winding up;
¢} the appointed date for the scheme is 1% April, 2022,

The rationale for the Scheme:
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Fax Neo.: 24902363

THE SWASTIK SAFE DEPOSIT AND INVESTMENTS LIMITED
CIN: LAS 190MH 1 940PLC003 151
mnmmrnm.mrmmmmmmm
Mumbal - 400013

2.1 SSDIL an NBFC s not actively engaged in any lending or investment activity. The
primary ssset (~97% of total mu}nrssmthmh-ﬂnmmun The
runliﬂln;ﬂitlufSEDIme‘iuuﬁnntmminvuhﬂliquld imvestments, like
investment in mutual funds, listed equity shares eic.

2.1 ﬂt:r:ilnumﬂ.ﬂ'illu'ﬂin:l:ﬁrwlhﬂMiﬂhﬂuﬂﬂfﬁiﬂILMﬂlh
shares are listed on DSE and DSE. Due to nomiral trading sctivity, as per the SEBI
Regulations, the equity shares of S5DIL would be classified as thinly traded.
Therefore, notwithstanding the listing of equity shares of the Amalgamating
Emmr_muuﬂmmu!nfhmmnmucmmmmmmmm
ﬂn:bm:fnnrllniuhmlndu.dmrhummiwﬂuyllqﬁdﬁu-hmpmnf
their shareholding noe have they enjoyed any significant appreciation in value of their
mnnrnﬁd.MmmmﬂupﬂhmhnUHFmvﬂunﬂhmﬂu

Amalgamated Company which will effectively ensure that the shareholders are able to
enjoy appreciation in value of investment held by the Amalgamating Company (uplo
the Appoinied Duze of Amalgamation) and will be assured of obtaining liquidity on
rdmpﬁmafpufumﬁ-uinmmdﬂmfmmm earlier if they able to
sell the preference shares. Thus, with tais merger, the Amalgamating Company is
uﬂuﬁiqhwﬂunfﬂ:ﬂuﬂfﬂmmw. Accordingly, If the
ﬁnﬂpﬂﬂuﬂunml!mﬁ*hhhmﬂgmﬂﬂﬂmw.m-ﬂm
be any ldm:ﬂbﬂmmﬂmwmufm.ﬂmdmﬁuw.

23 mﬂmmmmmmﬂmﬁsﬁnmﬂm PCSPL would infer alla have
the following benefits:

- mmpmllmhin-ﬂﬂmmidmﬁmm;murﬁuﬂu
strength and flexibility 30 &3 to maximize overall sharcholdens’ value.

- Ihwwﬂllmnhlnuhimuuﬂuﬂnpﬂmmmﬂmm
efforts, rationalization, standardiration and simplification of business
pmuﬂ.umdmmimuﬂmufmim-hnurfmﬂmhﬁuunw
mwmmmm:ﬂuhmmmm!:ﬂ.mm

s The merger will result in grester efficiency in cash mansgement of the
mwﬂm.wmmmmmmmuﬂwm
mmumu-ﬁ:hmhmmddmmrmﬂmm
wmmmmﬁuwmmu

. Mmmwillhdplnmunlidnin:lﬂlmpmﬁuﬂuhunﬂmt
systems and procedures which will bring grester management arnd operational

efMciency

. Th:nwphillmulthliipdﬂcﬂﬂ:ﬂu:ﬁminlhmulﬁpﬂdwnﬂtpllﬂ
Mmﬂimwﬂlpﬂmmhwﬁdmhhﬂhth
mpw;:mmmmwdcmm.

s The merger will ﬂmmﬁhﬂﬂdmﬂu.ﬂmﬁﬂmmt&uh
rnﬁr:ﬂmnfmﬂlnﬂ:i:m:uﬂtﬂminvﬂwd.
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s The merger will result in simplification of group struciure.

Th-:pwnudcmmmnduin;mﬁluﬁmhywn of & Scheme of
Amalgamation under the provisions of the Companies Act, 2013 is beneficial,
advantageous and not prejudicial to the interests of the shareholders, croditors
and other stakehalders of both the companies involved.

24  The Audit Commitiee has further noted the following:

The Fairness Opinion dated 19 October, 2022 lssued by Kreo Capital Private
M.mlwmmummmm
wﬁdmmvumnﬂmhﬂwm.mmmmm
E.Lkhi\’thmll!.ﬂqimdﬂhuliﬂrhhﬂunm-ﬂﬂ:ﬂm
)
Thnhudilﬂnmdﬂumiﬂdlndmnﬂmﬁﬂthmw in the
Sﬂmwﬁchhubnmmﬂmhﬂ:Auﬁuﬂnfhcuﬂanﬂmm
Eduu,uuTmufu-Emdnllmfwmﬂpnﬂmn{hTmﬂnn
mhm«minmmlmmw
(Ind AS) 103 - “Business Combination® resd with Appendix C 10 Ind AS 103 -
'mehhlnﬁuuﬂwmﬂlﬂl
ﬁmthhMmemmmﬂuw
nmaamw}mumummmusdmmumu
Accourting Treatment.

M. MLBmm-ﬂCn.LU.Thmawjmufﬂnamw
mmhumﬂmhmﬁqrmﬂmﬂdhﬂuﬁmu
in accordance with the applicable sccounting standards notified under Companics
Act. 2017 and other generally accepted accounting principies.

Impact of the Scheme on the Sharcholder:

mandnmdmﬁummﬂ-ﬁuufmﬂmmmmuﬂﬁnhmwmm '
Whmﬁmuﬂm-wmﬂwmthWmmuﬂm O
the sctivities and operstions of both the Companies into & tingle Company driving sharper focus
for smocth and efficient Management. This will be reflectad in the profitability of the Tramferes
Cm.ﬁﬁﬂMMnﬂMh%hnﬂﬂﬁhmﬁﬁwﬂﬂ
ﬂ:mﬂi:ﬂluﬂ:ﬂdmuf&:fmm.ﬁahudhﬂmwimmdhaﬂnﬂﬂm
Scheme is not detrimental to the interests of the Shareholders of the Company.

Need for the Amalgsmstlon:
The rationale for the Schame is set out in point 2 sbove.

Cost bepelit analysh of the Scheme:

mmﬂdu-uin{udeﬁmdhruidm:}mmnﬁrvﬂmdﬂ:hmu
mmh&h‘qmjﬂ-umrﬂnmumﬂhh‘fﬂtﬂm
Fﬂmﬂplﬂmuhhdbjhﬂmrinnlﬂhnmhwm
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entall some costs towands [mplementation. However, the bencfits of the Scheme over & longer
perlod are expected to far outwelgh such costs for the Stakrholders of the Scheme entities.

6 Sym#-nrhﬁunfthuﬂhmﬂrﬂulhm

6.1

6.1,

6.3,

6.4

6.5,

6.6,

6.7.

mWﬁHmhm:hkﬁr;mmmmmfmIMﬂmm
lndﬂulhilirfmumml.ﬂmlnwullllhrnhnlﬁnf value.

The merger will muhiu.ﬂﬂniumhp&mmfmuﬂdnpcnﬂmﬂlﬁm
retional ization, standardization mdﬁmpiiﬁnﬂlmurhuinmmuﬂmdum
hmmkﬂnfmim:imilummﬁmhﬁnlﬂntdmhrmmﬁutnﬂuhﬂm

resources, finance, legel, management etc.

Thnmﬂllmuhhpﬂnrﬂkh:}'inﬂhnmmufthmdmd
mﬁtf.nﬂmrﬂtﬂidmmmh!hwlﬂmdwﬂkmﬁndhﬂmum
unbad:pln;mdnmdﬂcinﬂrtnﬁndymhnppnﬂmidu.mmﬂmtu
sharcholders value.

mnwwwﬂlhdplnmnnlidntntnnnpmﬁuﬂ:uumdmmqmnd
pmuﬂnﬂ-hithﬁnhhlmnmqmnﬁmdnpmﬂmﬂﬂndnq

The merger will result in @ significant reduction in the multiplicity of legal and
ﬂﬂmmmﬂimmmlmﬂmhwﬁdmmﬁu&hmu
Cnmpmruﬂthlhmﬂpmudtmw._

The merger will elso enable unified pocounting end suditing resulting in reduction of
costs end time and efforts involved.

The merger will result in simplification of group sructure

T Recommendation of the Andit Commlttes

Ahuﬂulmmh?ﬂmhhmfﬂmﬂphﬁnﬁm&ﬂm'
ﬁﬁﬂﬂummﬂwﬂdﬂmﬂﬁﬂﬂumw

the draft of The Scheme 1o the Board of Directors for its approval

end
mmﬂwmmmﬂuwmmmmutmm
suthorities.

regulatory

r-rmsmas-r-nqm.ulmw
Frpiwie> el=

Surendra Kabra
DIN: 0705483
Chalrperson of the mecting of Avdit Commities

Dmte: 191072022
Place; Mumbai
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KEED |

Strictly Private and Confidential

19™ October, 2022
To,
Board of Directors Board of Directony
Firamal Corporate Services The Swastik Safe Deposit And
Private Limited Iovestments Limited
4™ Floor, Piramal Tower Annexe, 4™ Floor, Piramal Tower Annexe,
Ganpatrao Kadam Marg, Ganpatrao Kadam Marg,
Lower Parel, Mumbai-400013 Lower Parel, Mumbai-400013

Sub: Falroess Opinjon on the Share Exchange Ratlo for the proposed Amalgamation of
The Swastik Safe Deposit And Iavestments Limited with and iato Piramal Corporale

Services Private Limited.

Piramal Corporate Services Private Limited ("PCSPL" or “Amalgamated Company™), The
Swastik Safe Depasit And Investment Limited (“SSDIL" or “Amalgamating Company 17),
have requesied Kreo Capital Pvi Lid, a SEPI registered Merchant Banker, to provide a
fairness opinion hased on the valustion report dated 19" October, 2022 (“Valuation report”)
issued by Barsi 5. Mehta Valuers LLP, Registered Valuer (“Valuer”) for the fair share
exchange ratio for the proposed amalgamation of Amalgamating Companies with the
Amalgamated Company pursuant 1o a scheme of amalgamation under the provisions of
section 230 fo section 232 and other applicable provisions of the Companies Act, 2013
(“Proposed Scheme™). We understand that the Proposed Scheme will be considered by the
Board of Directors of the Companies.

1. SCOPE AND PURFPOSE OF OPINION

1.1. We understand that the managements of Amalgamating Companies and
Amalgamated Company are contemplating the amalgamation of Amalgamating
Companies into Amalgamated Company through a scheme of Amalgamation under
the provisions of section 230-232 of the Companies Act, 2013 read with Companics
(Compromises, Amangements and Amalgamations) Rules, 2016. Under the Proposed
Scheme, Amalgamating Companies’ shareholders would be issusd omlisted, 10%,
redeemable, cumulative, non-participating and noo-convertible preference shares o0 &5

in the Amalgamated Company. i
»




=1
Kreo Capital Private Limited @ I

CIN: UES999MHIC1BPTCIOTALS

1.2. We understand that the appolnted dated of the Scheme is Apal 1, 2022 or any other
date as may be approved by NCLT.

1.3, For the aforesald purpose, the Companies had lﬁlﬂinlﬁli. Bansi S. Mehta Valuers
LLP, Repistered Valuer to submil a Report rocommending a Share Exchange Ratio to
be placed before the Board of Directors of the Companies.

L-‘-.Thl:l:ﬂ]:!ﬂfmﬂ'Itn'iﬂﬂiltﬂiﬂ'u:lfliﬂﬂ!ﬂpiﬂiMMﬂ!rrpﬂnhmﬂhTﬂﬂ
vummm;mmmmmmuﬂkﬁmin
accordance with generally acoeprable professional standards.

1.5, This report is our deliverable on this engagement. The purpose of the opinion is to
uiepmdd-nwmdu::rmhuﬂmndﬂmﬂﬂtﬂumkﬂnmlwdinm
Propased Scheme and this opinion shall be made available 1o the shareholders of the
relevant companies at the time of their meeting to pass necessary resolution for the
p@:ﬂﬂhﬂtrﬂbﬂmyuﬂﬁm]mmhmuﬂimmmmin
connection with the Scheme

1.6. Our scope of work only includes forming an opinion on faimess of the
m:mrﬂr.hﬁnflhc?duﬂmﬂtﬂmﬂmmrﬂhuﬁwdlfﬂﬂuw
ufﬂ:mp:ud&tmmmimtmm:himmnrﬁﬂmi:nﬁmhnﬁhﬂsm

per se.

1.7. Our report is prepared solely for (he purpose oputlined hereinabove. The distribution
armWMImunmmmcﬂmmm:mumﬂm
regulatory bodies required to give effect to this Scheme, including but not limited to
Rcﬂﬂmuftmpuiﬁlrdﬂﬂnmlfmpwthﬁhm,Tﬂllqum
be relicd upon by mrn:htrpumfnrmmrpuwuwhmvﬂmﬂt
Companica sgree 10 this fact.

1.5. This report is subject fo the scope, assumptions, exclusions, limitaticos and
d[::uimmdﬂdhdhmﬁmﬁﬂ.huhﬂuhq:mumhmdinmm}'.uﬂmt
Inp-uinmcimﬂjmuimdtu}nmldmumnmﬁ-mdmh:uin. .

I ——
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2. SOURCES OF INFORMATION

We have relied on the following sources of information made available to us by the |
managemert of the Companies for the purpose of this report: :

2.1, Brief history, present activities, business profile, sharcholding pattem of the
Comparnies;

2.2, Menagement certified Scheme of Amalgamation; |

2.3. Valustion report of Bansi 5. Mehta Valvers LLP, Registered Valuer dated 19" ;
October, 2022.

2.4. Andited Financial Statements of the Companies for the year ended March 31, 2022
and audited financials for the period endad June 30, 2022 for Amalgamated
Company and Limited Review financials for the period ended September 30, 2022
for Amalgamating Company,

- 2.5, Current sharcholding pactern of the Companies;
2.6. Explanations provided by the management of the Companies from time 1o time;

2.7. Soch other information and explanations as required and which have been provided
by the management of the Companics, which were considered relevam for the
purpose of the Faimess Opirion;

The Compenies have been provided with the opportunity to review the draft faimess
opinion report (excluding our opinion on the Share Exchange Ratio) as pant of cur
stancard practice 1o make sure that factual insccuracics / omissions are svoided. QO

3. LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

3.1. The Faimess Opinion Report ("Report’) is prepared on the basis of the information,
documents, papers and explanations given by the Management, officers and staff

the Companies. @




—
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PTCMI7415

32, In preparing the Report, we have relied upon gnd assumed without independent

A

- 34,

3.5

verification, the truthfulness, sccuracy and completeness of the information and the
financial data provided by the Companies. We have therefore, relied upoa all specific
information as received and decline responsibility should the results presented be
affected by the lack of completeness or truthfulness of such information.

Our work does not constitute an sudit or certification or due dilipence of the past
financials of the Companies and we have relied upon the information proviced to us

by the Companies as regards such working resul's.

We have not conducted any independent nhuﬂmummnrmhfﬂmmnr
lishilities of the Compenies. As implied by the financial statements, the Companies
are assumed to have those legal rights o the assets and be subject to those claims
represented by the liabilities presentsd in its finencial statements. No investipahon
was undertaken to confirm these Jegal rights or claims.

We have comsidered Scheme of amalgemation as fumnished. It is assumed that the
Scheme will be consummated in accordence with the expected terms.

1.6. We shall not be liable for any losses whether financial or otherwise or expenses

arising directly or indirectly on sccount of the use of or reliance on the information
set out berein in this report.

3.7. We have not provided amy eccounting. tax or legal advice to Amalgamating

Companies or Amalgamated Company.

3.8, This Report does not constitute & solvency opinion or an Invessment, advice or any

form of recommendation either for making or divesting imveatment in:rqrnfﬂul
Cm;-:ﬂﬂinmhtdhﬂmn-nmimt

.*..-;.'numnhmmmmm:mﬁd:ﬂmmwmwuu

information contained herein may be reproduced or passed to any persons or used for
any purpose other than stated above.

3.10. The fiee for this engagement is not contingent upon the results reported and faimesgLo

in

opinion provided by us.

. This Report, its contents and the results herein (i) are specific 10 the purpose
report agreed upﬂt‘nﬂnnunfnmmppnu::{ii}m:puiﬁnmuudr,:nf‘.his

-
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report end (iii) are the prevailing financial, economic and other conditions in general
and industry trends in particular es in effect on, and the writien and oral information
made available to us till the date of this report. Events occurring after this date may
affect this report and we do not assume any obligation 1o update, revise or realfirm
this report.

4. BACKGROUND OF THE COMPANIES
4.1. Piramal Corporate Services Private Limited (Amalgamated Company)

4.1.1. The Company was incorporated as & private limited compeny under the
Companies Ad, 1956 on March 27, 1989 under the name and style of
Piramal Corporate Services Private Limited. PCSPL was originally
incorporated by the rame “Legend Pharma Private Limited™
Subsequently, on November 7, 2008, the name was changed to *Nicholas
Piramal Pharma Private Limited” and then on November 9, 2018, the
name was changed 1o “Piramal Corporate Services Private Limiwed™.

4.1.2. The company is in the busincss of providing F-.ﬂ}llll'j' and Corporals
services and also provides financing solubions.

4.13. The issued, subscribed and paid-up capital as on March 31, 2022 consists of
1,7537.90,892 equity shares of Ral0/- each and 95,715 15% Non-
Cumulstive Redeemable Preference Shares of Rs. [ (V- each

4.14, The sharcholding paticm is a5 per Annexure 1.

4.2. The Swastik Safe Deposit And Investments Limited (Amalgamating Company)

42.1. SSDIL was incorporated as a private limited company under the Companics
Act, 1956 on August 06, 1540 under the aame of The Swastik Safe Depouit
And lavestments Limited.

422, SSDIL is in the business of nonbankicg Snancial instition without
accepting public deposits. SSDIL is primarily engaged in the business of

investing/ lending. :
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473 The issued, subscribed and paid up equity capital of SSDIL as on March 31,
2072 consists of 2,40,000 equity sharcs of Ra.10/- each fully paid up.

424. The sharcholding pettern is as per Annexure 1.

5, BACKGROUND AND RATIONALE OF THE SCHEME OF AMALGAMATION

1. $5DIL an NBFC is not actively engaged in any lending or investmen? activity.

Tl'll:pri.m.ll'}'ﬂut{-@ﬁﬁnfmmm}ufﬁﬁﬂﬂ.hhmmlﬁqhuﬂry.
The remaining assets of SSDIL comprise of investment in various liquid
investments, like investment in mutual funds, listed equity shares etz

§.2. There is no material trading sctivity since 2009 in the shares of SSDIL though

the shares are listed on BSE. Slnu.mm!Jmmdin;uﬁﬂty,upthEEBI
Regulations, the equity shares of SSDIL would be classified as Non Traded.
Therefore, notwithstanding the listing of equity shares of the Amalgamating
. the sharcholders of the Amalgamating Company have not really
enjoyed the benefit of listing in particular, they have not enjoyed any liquidity in
respect of their sharcholding nor have they enjoyed any sigaificant appreciation
in value of their shares. In fact, the current market price is lower than the Face
value of the shares. On the other hand, under the Scheme, the shareholders
including. in particular, the non-promoter shareholders will be issued redecmable
preference shares of the Amalgamated Company which will effectively ensure
that the shareholders arc able 1o enjoy epprecistion in value of investment held
by the Amalgamating Company {upto the Appointed Date of Amalgamation) and
will be assured of i ﬂquidil;runmdunpﬁmnfpufﬂmummm-
assured timeframe or even cartier if they able 10 sell the preference shares. Thus,
uimmhmu-;mm:ﬁmdpmniuﬂmmhunhﬁhulh:vmuﬂm:
shares for its minority Sharcholders. Accordingly. if the Amalgamating
Company is merged with the Amalgamated Company, there will not be any
scdverse effect on the minority Sharebolders of the Amalgamating Company.

5.3. In addition 1o the above, the two companies involved in the amalgamation form

pert of Piramal group of companics. On amalgamation, the NBFC regiviration
mwhﬂmﬂmﬁthﬂmmmdhdmnndmhuhm
surrendered. This will sssist in schieving RBI's general practice of not granting
multiple NBFC registrations w's. 45-1A of the Reserve Bank of India Act, 1934
to companies of the same group (Piramal Group has another NBFC name
Piramal Enterprises Limited). :
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5.4. Apart from the above, the amalgamation of SSDIL with PCSFL would fnter alia -
have the following benefits:

e ﬂ ==
CIN: U6SP99MHI0L BFTCIOTHIS

$4.1. The merger will resch in achieving greater integration and greater
finzncial strength and flexibility so as 10 maximize overall sharcholders’
value.

$47. The merger will result in achieving cost savings from more focused
operational efforts, rationalization, standardization and simplification of
business processes, a5 also due o intcgration of various similar functions
being carried out by the entities such as buman resources, finance, legal,
management efc,

5.43. The merger will result in greater efficiency in cash management of the
amalgamated entity, and unfetiered access to cash fow generated by the
combined businesses which can be deployed more efficiently to fund growth
opporiunitics, to maximize shareholders value.

5.4.4. The merger will help [n consolidating and improving the internal corntrol
systems and procedures which will bring greajer management and
operational efficiency

5.4.5. The merger will result in a significant reduction in the mukiplicity of legal
and regulatory compliances required at present 1o be carried out by both the
Amalgamating Company and the Amalgamazed Company.

5.4.6. The merger will also enabie unified sccounting and auditing resulting in
reduction f costs and time and efforts involved.

5.4.7. The merger will result in simplification of group structure.

5.5, As represented by management, the proposed corporate restructunng mechenism S
by way of a scheme of merger by absorption under the provisions of the
Companies Act, 2013 is beneficial, advantagcous and not prejudicial to the
interests of the shareholders, creditors end other stakeholders of both the
companies invelved.




CIN: USS9FIMHIT1BFTLIOT 425

& CONCLUSION

Having regard to all the relevant factors and on the basis of information and explenations
given to us and subject o the foregoing, we are of the opinion thal, as of the date hereod,
the Share Exchange Ratio as recommended by Bansi 5. Mehta Valuers LLP, Registered
Valuer for the proposed Scheme of Amalgamation is fair and reasonable.

Thanking you,
Yours feithfully,

For Kreo Capital Private Lisvited

Authorised Signatory

Date: 15" October, 2022
Place: Nagpur
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1)  Shareholding pattern of PCSPL as on 30" June, 2022

_.5n Particulars Piramal mlﬂ
- " Private Limted - Preforiée
.'-_-'E_;'______._ . I alrg Wt -l g
..';'.'_'-_ﬂ;qﬁ-l_;'.:'_;,__“:r it 3 e v f‘;d:,.‘,_,_:.‘.a-. i *m—.
1 The Swastik Safe Deposit and 95,713 100
Investmernts Limited
TOTAL 95,715 100%
| The Sri Govinda Trust 1.62.20.50,731 02.49%
through its Trustees Mr. Ajay
0. Piramal and Dr. (Mrs)
Swat] A. Pirurmal
3| The Sri Krishna Trust through | 13,17,40,161 151% “
its Trustees Mr, Ajay G.
Pirarral! and Dr. (Mr) Swati
| A. Pirarnal
TOTAL 1,7537.90.592 100 %
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I}  Shareholding pattern of SSDIL as on 30™ September, 2022

A ] Particalans The Swastik Safa Depasit sud _
Ne | mm-ﬂi&
Lf oy o) =R Shares | oo,
v et fnlh - ¥ LY LR S A u:’
i.'_'_.:__:_".;,':q : W i o ‘-ﬁ'ﬂ =B e v ¢ it
1 Piramal Corporate Services 1,78,535 T4.39%

Private Limited -
2 Public 61,4635 25.61%
TOTAL 1.40,000 100%
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