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DCS/AMALJJRIR3I?TME67/2019-20 September 05, 2019

The Company Secretary,

SORIL Infra Resources Lid

Plot No. 448-451, Udyeg Vihar, Phave - V,
Gurugram, Haryana, 122016

Dear Sir,

Sub: Observation letier regarding the Composite Draft Scheme of Amalgamation &
Arrangement amongst Indiabulls Integrated Services Limited, Albasta Wholesale Services Limited,
Sentia Properties Limited, Lucina Infrastructure Limited, Ashva stud and Agricultural Farms
Limited, Mahabala Infracon Private Limited, Soril Infra Resources Limited, Store One Infra
Resources Limited, Indiabulls Enterprises Limited, Indiabulls Pharmaceuticals Limited, and

Indiabulls Pharmacare Limited and their respective shareholders & creditors.

We are in receipt of Draft Scheme of Amalgamation by Soril Infra Resources Limited filed as required
under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI vide its letter dated
August 30, 2019 has inter alia given the following comment(s) on the draft scheme of arrangement:

« “Company to ensure that applicable information pertaining to unlisted Companies is
included in the abridged prospectus as per the format specified in the circular.”

« “Company shall ensure that additional information/undertakings, 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 and the stock
exchanges.” '

+ “Company shall duly comply with various provisions of the Circuifars.”

» “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."

s “It is fo be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations on draft scheme by |
SEBl/stock exchange. Hence, the company is not required to send notice for .
representation as mandated under section 230(5) of Compames 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 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 enabie the company to file the scheme with Hon'ble NCLT. -
Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose Information about unlisted
companies involved in the format prescribed for abndged prospectus as specified in the circular dated
March 10, 2017.

However, the listing of equity shares of Indiabulls Enterprises Limited shall be subject to SEBI
granting relaxation under Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1967 and .
compliance with the requirements of SEBI circular. No. CFD/DIL3/CIR/2017/21 dated March 10, 20
Further, Indiabuils Enterprises Limited shall compiy with SEBI Act, Rules, Regulations, d:re
the SEBI and any other statutory authority and Rules, Byelaws, and Regulations of the
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The Company shall fulfill 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 Indiabulls
Enterprises Limited is at the discretion of the Exchange. In addition to the above, the listing of
Indiabulls Enterprises Limited pursuant to the Scheme of Amalgamation shall be subject to SEBI
approval and the Company satisfying the following conditions:

1. To submit the Information Memorandum containing all the information about Indiabulls
Enterprises Limited in line with the disclosure requirements applicable for public issues with
BSE, for making the same available to the public through the website of the Exchange.
Further, the company is also advised {o make the same. available to the public through its
website.

2. To publish an advertisement in the newspapers containing all the information Indiabulls
Enterprises Limited in line with the detfails required as per the aforesaid 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 BSE.

3. To disclose all the material information about Indiabulls Enterprises Limited on a continuous
basis so as to 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 ailotted 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 Indiabulls Enterprises 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 authorities as deemed fit, and aiso in your application for approval of the scheme of
Arrangement,

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclostire
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.

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,
Guidefines/Regulations issued by statutory authorities.

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

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 {Company
Rules} and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an
Order passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013
as the case may be js required fo be served upon the Exchange seeking representations or
objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such
Notice along with the relevant documents_of the proposed schemes through the BSE Listing
Cenfre. :
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Any service of notice under Seclion 230 (5) or Section 86 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be agcepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,

W% My

Nitinkumar Pujari
Senior NManager
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