EXPERIENCE THE NEW

DCS/AMAL/ST/R37/944/2017-18 October 06, 2017

The Company Secretary

Zandu Realty Limited

687, Emami Tower, 2nd Floor, Anandapur,
E.M. Bypass , Kolkata ,West Bengal ,700107

Sir,

Sub: Observation letter regarding the Draft Scheme of Arrangement between Zandu Realty
Limited and Emami Infrastructure Ltd

.We are in receipt of Draft Scheme of Arrangement between Zandu Reaity Limited and Emami
infrastructure Ltd and their respective shareholders and creditors filed as required under SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEB! vide its ietter dated October 8,
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.”

= “Company shall duly comply with various provisions of the Circulars.”

+ "“Company is advised that the observations of SEBIStock Exchanges shall he
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/observations on draft scheme by
SEBl/istock 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 thal 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.

Inlight of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on iisting/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.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and
Disciosure 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 to the NCLT.
Further, pursuant to the above SEBI circulars, upon sanction of the Scheme by the Hon'ble NCLT, the
listed company shall submit to the stock exchange the following:
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» 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-a-vis the Draft Scheme;

+  Copy of the observation letter issued by all the Stock Exchanges where Company is listed;

+  Status of compliance with the Observation Letter/s of the stock exchanges;

+ The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable;
and

+  Complaints Report as per Annexure [l of this Circular.

+  Any other document/disclosure as informed by the Exchange.

The Exchange reserves ifs right to withdraw its 'No adverse observation’ 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,
Guidelines/Reguiations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithfully,

o

: Vi‘;*f /gtf%}"i,‘

Nitin Pujari
Sr. Manager




EXPERIENCE THE NEW

DCS/AMAL/ST/R37/943/2017-18 October 06, 2017

The Company Secretary

EMAMI INFRASTRUCTURE LTD.

Emami Tower, 2nd Floor, 687, Anandapur, E.M.
Bypass , Kolkata \West Bengal ,700107

Sir,

Sub: Observation letter regarding the Draft Scheme of Arrangement between Emami
Infrastructure Ltd and Zandu Realty Limited

We are in receipt of Draft Scheme of Arrangement between Emami Infrastructure Ltd and Zandu
Realty Limited and their respective shareholders and credifors filed as required under SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated October 6, 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.”

+  “Company shall duly comply with varicus provisions of the Circulars.”

* “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."

+ “It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations 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, thé 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 light 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.

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 to the NCLT.
Further, pursuant to the above SEBI circulars, upon sanction of the Scheme by the Hon'ble NCLT, the
listed company shall submit to the stock exchange the following:

BSE Umited (Formerly Bombay Stock Exchange Ltd) e
Registered Office : Floor 25, P J Towers, Dalal Street, Mumbai 400 0
8 E N S E X T: +91 22 2272 1234/33 E: corp.comm@bseindia.com www, iz

Corperate Identity Number : LB7 lEOMHEOOSPLQJ,aé}B_E




(2)

»  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
Appraved Scheme vis-a-vis the Draft Scheme;

+  Copy of the observation letter issued by all the Stock Exchanges where Company is listed;

+  Status of compliance with the Chservation Letter/s of the stock exchanges;

= The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable;
and

+  Complaints Report as per Annexure 1l 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 / misleading / false or for
any: contravention 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,

P T
T LATWE

Sr. Manager




a NATIONAL STOCK EXCHANGE {

=2 OF INDIA LIMITED D
Ref: NSE/LIST/12559 October 06, 2017

The Company Secretary

Zandu Realty Limited
Emami Tower, 2" Floor, 687
Anandpur, EM Bypass
Kolkata — 700 107

Kind Attn.: Ms. Priyanka Mundhra
Dear Madam,

Sub: Observation Letter for Draft Scheme of Amalgamation of Zandu Realty Limited
with Emami Infrastructure Limited

We are in receipt of the draft scheme of amalgamation of Zandu Realty Limited with Emami
Infrastructure Limited and their respective shareholders and creditors, filed by Zandu Realty
Limited vide application dated July 18, 2017.

Based on our letter reference no Ref: NSE/LIST/15382 submitted to SEBI and pursuant to
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), SEBI vide
letter dated October 06, 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, from the 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. It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations on draft 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 NCLT.

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 Regulations,
Guidelines / Regulations issued by statutory authorities.

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
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Continuation Sheet

The validity of this “Observation Letter” shall be six months from October 06, 2017, within
which the scheme shall be submitted to NCLT. Further, pursuant to the above 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;

c. 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

e. The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f. Report on Complaints as per Annexure 11l of SEBI Circular No. CFD/DIL3/CIR/2017/21
dated March 10, 2017.

Yours faithfully,
For National Stock Exchange of India Ltd.
Lokesh Bhandari

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
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a NATIONAL STOCK EXCHANGE {

=2 OF INDIA LIMITED D
Ref: NSE/LIST/12561 October 06, 2017
The Company Secretary

Emami Infrastructure Limited
Emami Tower, 2nd Floor

687, Anandapur, E. M. Bypass
Kolkata - 700107

Kind Attn.: Ms. Payel Jain
Dear Madam,

Sub: Observation letter for draft Scheme of Amalgamation under Section 230 to 232 of
the Companies Act, 2013 of Zandu Realty Limited with Emami Infrastructure Limited
and their respective shareholders.

This has reference to the draft Scheme of Amalgamation under sections 230 to 232 of the
Companies Act, 2013 of Zandu Realty Limited with Emami Infrastructure Limited and their
respective shareholders submitted to NSE on July 18, 2017.

Based on our letter reference no Ref: NSE/LIST/15299 submitted to SEBI and pursuant to
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI has vide letter dated
October 06, 2017, has given the following comments on the draft Scheme of Amalgamation:

a. 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 website of the company.

b. The company shall duly comply with various provisions of the circular.

c. Company is advised that the observations of SEBI / Stock Exchanges shall be
incorporated in the petition filed before National Company Law Tribunal (NCLT) and
the company is obliged to bring the observations to the notice of NCLT.

d. It is to be noted that the petitions are filed by the Company before NCLT after
processing and communication of comments/observations on draft scheme by
SEBI/stock exchange. Hence, the Company is not required to send notice for
representation as mandated under section 230(5) of the 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 (Listing Obligations and Disclosure
Requirements)(LODR) Regulations, 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 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.
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Continuation Sheet

The validity of this “Observation Letter” shall be six months from October 06, 2017, within
which the Scheme shall be submitted to the NCLT. Further pursuant to the above cited SEBI
circulars upon sanction of the Scheme by the NCLT, you shall submit to NSE the following:

a)
b)

c)

d)
e)

f)

Copy of Scheme as approved by the NCLT;

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,

Status of compliance with the Observation Letter/s of the stock exchanges.

The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

Complaints Report as per SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10,
2017.

Yours faithfully,
For National Stock Exchange of India Ltd.

Lokesh Bhandari
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
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The Calcutta Stock Exchange L.

7. Lyons Range, Kolkata - 700 001
Phone:+91 33 4025 3000, Fax : +91 33 4025 3030/ 3017
Website : www.cse-india.com, E-mail : cseadmn@cse-india.com
RefNo. CSEILD/ ) 2 £ 2 f2017 CIN: U67120WB1923PLCO04707 Selgber 13,2017

The Company Secretary

EMAMI INFRASTRUCTURE LTD.
"Emami Tower",

687, Anandapur E.M. Bypass,
Kolkata-700 107.

Dear Sir,
Sub: Observation letter for draft Scheme of _Arrangement Between Emami Infrastructures Ltd. and Zandu Realty Ltd.

We are in receipt of the draft Scheme of Arrangement between Emami Infrastructures Ltd. and Zandu Realty Ltd.

As required under SEBI Circular. No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI has vide its letter dated October 6, 2017,
has inter alia given the following comment(s) on draft scheme of arrangement:

. “Company shall ensure that additional information, if any, submitted by the Company, after filling 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 comply with various provisions of the Circulars”,

+  Observations of SEBI/Stock Exchanges shall be incorporated in the petition to be field before National Company Law
Tribunal (NCLT) and the companies are obliged to bring the observations to the notice to NCLT.

« Itis io be noted that the petitions are field by the company before NCLT after processing and communication of comments
! observations on draft scheme by SEBI /Stock Exchanges. Hence the companies are not required to send notice for
representation as mandated under Section 230(5) of Companies Act, 2013 to SEBI again for its comments /observations
frepresentations.

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 10 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.

e To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limiled 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.

Kindly note that as required under Regulation 37(3) of SEBI {LODR} Regulation, 2015. The validity of this Observation Letter shall
ve Six Months from the date of this Letter, within which the scheme shall be submitted to the NCLT. Further pursuant to the above
SEBI circulars. Upon sanction of the Scheme by the Hon'ble NCLT, the listed company shall submit to the stock exchange the

following:
1. Copy of the Scheme approved by the NCLT.
2. Result of voting by sharehoiders for approving the Scheme;
3. Statement explaining changes. if any, and reasons for such changes carried out in the Approved Scheme vis-a-vis the

Draft Scheme,

Copy of the observation letter issued by all the Stock Exchanges where company is listed.
Status of compliance with the Observation Letter/s of the stock exchanges;

The application seeking exemption from Rule 18(2)(b) if SCRR, 1957, wherever applicable; and
Complaints Report as per Annexure |l of this Circular.

Any other document/disclosure as informed by the Exchange.

QLR G B

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 incomplate / incorrect / misleading / false or for any contravention of Rules, Bye-laws and Regulations of the Exchange,
Listing Agreement, Guidelines / Regulations issued by statutory authorities.

Piease note that the aforesaid observations does not preclude the Company from complying with any other requirements.
Youss faithfully,

For PHE CALCUTTA STOCK EXCHANGE LTD.
~ (A
. L .
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% (CS-Chandrani Datta)
Executive-Listing
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