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To~ 

The Board of Director's 
SIR Shadi Lal Enterprises Limited 
A-44, Hosiery Complex, Phase II Extension, 
Nepz Post Office, GautamBuddha Nagar, 
Noida, Uttar Pradesh, India, 201305 

Dear Sirs, 

Subject:Fairness Opinionfor the purpose of the proposed Composite Scheme of Arrangement 
for amalgamation of Sir Shadi Lal Enterprises Limited with Triveni Engineering & Industries 
Limited and demerger of Power Transmission Business of Triveni Engineering & Industries 
Limited into Triveni Power Transmission Limited and their respective shareholdersunder 
sections 230 to 232 of the Companies Act, 2013 

1. Background 

We, Mis Sobhagya Capital Options Private Limited, a Category I Merchant Banker registered 
with SEBI, have been appointed by Mis Sir Shadi Lal Enterprises Limited having irs 
registered office at A-44. HOSiery Complex, Ph~';p II Extension, Nepz Post Office, Gautam 
Buddha Nagar, Noida, Uttar Pradesh, India, 20130:) (SSEL UI' the "Amalgrnaring Company") 
to provide a fairness opinion on share exchange ratio and share entitlement ratio as 
recommended by the registered valuer(s) Mis Finvox Analytics, Registered Valuer -Securities 
or Financial Assets, having IBBI Registration Number: IBBIIRV-E/06/20201120 having 
office at 0-15115, Ground Floor, Ardee City. Sector 52 Gurgaon -'122 Oil and Mis SSPA & 
Co., Chartered Accountant. Registered Valuer -Securities or Financial Assets IBBI 
Registration No. IBBIIRV-E/0612020/126 1st Floor, "Arjun' Plot No. 6A, V.P. Road, 
Andheri (West), Mumbai - 400 058 (Hereinafter collectively referred to as "Valuers") under 
the scheme, who were appointed valuers for the purposed scheme of arrangement. Further, for 
the purpose of making necessary filings with stock exchanges and the National Company Law 
Tribunal, the Board of Directors of Triveni Engineering & Industries Limited allJ Sir Shadi 
Lal Enterprises Limited have also acknowledged the report issued by the Valuers for 
ascertaining the share exchange ratio and share entitlement ratio, 

2. Brief Background about the Companies 

A. TRIVENI ENGINEERING & INDUSTRIES LIMITED 

Triveni Engineering & Industries Limited (hereinafter referred to as the "Amalgamated 
('i_11I 1 pany" or tho "Uomcrgcd Company"). IIII' ;11i!- CIN L I :;421 UP 1932PLC022174. was 
originally incorporated as a pubhc limited company under the name 'Ganga Sugar Corporation 
Limited", under the Indian Companies Act. II.) Li on .Iuly 27. 1932 vide certificate of 
incorporation issued by the Registrar of Joint Stock Companies. Punjab: ancl it was granted the 
certificate of commencement of business on February 06. 1933 by the Registrar of Joint Stock 
Companies, Punjab, Pursuant to the necessary resolution passed in terms of Section 21 of the 
Cornpan ies Act, 1956 and the approval of Central Government having been accorded thereto, the 
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name of the Amalgamated Company was subsequently changed to 'Gangeshwar Limited' on 
April 03, 1973. vide fresh certificate of incorporation consequent on change of name issued by 
the Registrar ofCompanies, Delhi. The registered on-ice ofthe Amalgamated Company was then 
chanued from the stale of NCT of' Delhi to the state or Uttar Pradesh, and the alteration of its 
Illl~III~II'al1dllln or' assoclutlon 111 tlus regard llavll1l~ hccn t:nnllrmt~d by nil order' 01 C'.L.B (N.R.) 
Bench, New Fielhi 11f'(lrill~. thf' riatf' April (II. 11197 in C.P. ]\10,117.117/95 CLB; tho said order 
was registered on June 20, 1997. Thereafter, pursuant tn rh» nf'rf'<;<;:lry ]'f'<;()iJ rtion passed in terms 
ofSoction21 of the Compnnica Act. 11)% lind the appro "I urc.':JltJ<.d GUYCIIIIIICIlL l"lYill~ UI.;CII 

uccouled 111I;!J'eLO. tile IHil11e of the Amalgamated (ompany was further changed to "l'nveni 
Engineering & Industries Lim ited' on March 3 I. 2000, vide fresh certificate of incorporation 
consequent on change of name, issued by the Registrar of Companies. Uttar Pradesh, Kanpur. 

The registered office of the Amalgamated Company is situated at A-44, Hosiery Complex. 
Phase-II Extension, Gautam Buddha 
Nagar, Noida, Uttar Pradesh, India, 201305. The equity shares of the Amalgamated Company are 
listed on BSE Limited and National Stock Exchange of India Limited (collectively, "Stock 
Exchanges"). 

B. SIR SHADILAL ENTERPRISES LIMITED 

Sir Shadi Lal Enterprises Limited (hereinafter referred to as the "SSEL"or "Amalgamating 
Company"), having CIN L51909lJP I 91lPI.C 146675. was originally incorporated as a public 
limited company under the name 'Upper Doab Sugar Mills Limited', under the Indian 
Companies Act, 1913 on January 13, 1933. vide certificate of incorporation issued by the 
Deputy Registrar of Joint Stock Companies, Lucknow. Pursuant to the necessary resolution 
passed in terms of Section 21 of the Companies Act, 1956 and the approval of the Central 
Government having been accorded thereto, the name of the Amalgamating Company was 
changed to 'Sir Shadi Lal Enterprises Lim ited', vide fresh certificate of incorporation 
consequent on change of name issued by the Registrar of Companies, Delhi and Haryana on 
September 25, 1982. The registered office of the Amalgamating Company was changed from 
the state of Delhi to the state of Uttar Pradesh, and the alteration of its memorandum of 
association in this regard having been confirmed by an order of the Regional Director bearing 
the date Scptcrnhor ,).Q. 2020, u certified copy of the. said order \\u:, It..:gi:,It..:lcd with 111l: 

Registrar of Cornpanies-Kanpur on May 31,2021. 
The registered office nf the Amalgamating Company is cituatod at /\ 'I (I, l-losicry Complex, 
Phase II Extension. Nepz Post Office, Gautam Buddha Nagar. Noida. Uttar Pradesh, India, 
201305. The shares of the Amalgamating Company are listed 011 BSE Limited. 

C. TRIVENI POWER TRANSMISSION LIMITED 

Triveni Power Transmission Limited (hereinafter referred to as"TPTL"or "Resulting 
Company"), having CIN U2811 OlJP2024PLC212958, is a company incorporated as a public 
limited cnmpuny under the Cornpanieu Aut, 2013 on 'Ith December, 2024, \·iJI.. I..cltiJi\"dtc uf 
incorporation issued by the Registrar of Companies, Central Registration Centre UII behalf of 
the jurisdictional Registrar of Companies, Kanpur, Uttar Pradesh. The Resulting Company 
has its registered office at A-44, Hosiery Complex, Phase-Il Extension, Naida, Ncpz Post 
Office, Noida, Gautam Buddha Nagar, Uttar Pradesh, India, 201305. [t is a wholly owned 
subsidiary ('WOS') of Amalgamated Company. The main object ofTPTL is manufacture and 
sale of Gears including built. to print and after-market service. 
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3. About Sobhagya Capital Options Private Limited 

Sobhagya Capital Options Private Limited (hereinafter referred to as "SOBHAGY A") is a 
Private Limited Company incorporated under the Companies Act, 1956 and governed by the 
Companies Act, 2013 with the Registrar of Companies, NCT of Delhi and Haryana. 

Our Company is a Category I Merchant Banker registered with Securities and Exchange 
Board of India (SEBI), Mu,~bai with Registration No.: MB/INM000008571. 

4. Scope and Purpose of the Opinion 

The Fairness Opinion is being issued in terms of the requirement of SEBI circular no. 
SEBIIHOICFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Circular") The purpose of 
the Opinion is to safeguard the interest of the shareholders of the Companies and this opinion 
shall be made available to the Board of Directors and Shareholders of the Companies at the 
time of their respective meetings to review and consider the necessary resolutions for the 
purpose of approving and adopting the proposed Scheme of Arrangement as defined 
aboveand, to the extent mandatorily required under applicable laws of India, may be produced 
before judicial, regulatory or government authorities, in connection with proposed Scheme of 
Arrangement as defined above. 

The Opinion i1 rr.~trir.tr.rl to In.-.I ,11,. 0111111" 11It:-lllj._'II,:,d PlIIIYJt:tt only und muy nor bo unod for 
any other purpose whatsoever or to meet the requirement of (IllY other J;lW·. rules. regulations 
ann statures 

5. Sources of Information 

As on Valuation date, in connection with this exercise, we have used the following 
information received from the Management andlor gathered fr0111 public domain: 

I. MOA and COls of Companies 
2. Draft Composite Scheme of Arrangement 
3. Joint Valuation Report dated December 9, 2024 issued by registered valuer Mis Finvox 

Analytics, Registered Valuer -Securities or Financial Assets, having IBB! Registration 
Number: IBBIIRV-E/06/2020/120 having office at 0-15/15, Ground Floor. Ardee City, 
Sector 52 Gurgaon - 122 0 II and MI3 SSPA & Co., Chartered Accountant, Registered 
Valuer -Securities or Financial Assets IBBI Registration No. IBBI/RV -E/06/20201126 
having office at 1st Floor, "Arjun" Plot No. 6A, V.P. Road, Andheri (West), Mumbai - 
400058. 

4. Audited Balance Sheet ofTEILand SSEL as on 31 st March, 2024. 
5. Limited reviewed financial statements of TElL and SSEL for six months period ended 

30lh Sept., 2024. 
6. Shareholding pattern of TElL, SSEL and TPTL as at the date of Report. 

Applicable Laws and Public Circulars under SEBI Regulations and applicable provisions 
of the Companies Act 2013. . 

We have also obtained necessary explanations and information, which we believed 
were relevant to the present exercise, from the executive and representatives o~ 

3 I p " ,ccompany (~r.:~~ 
\\o~ ~A~ \ ·5' -.~""I '-~ * / 



6. Valuation Report 

Valuers have recommended fair exchange ratio ancl fair entitlement ratio vide its 
rcpnrt nntc.d December 9, 2024, on the liasis uf allaly~i~ and unulylicul review und 
relative valuation of the respective companies and opined that the share exchange 
ratio and share entitlement ratio as described below are lair and reasonable for all the 
shareholders and the companies involved in the scheme. 

7. Fairness Opinion- 

We have reviewed the important factors considered by the Valuersin their Joint valuation 
Report dated December 9.2024 for the purpose of valuation analysis. 

]. With respect to Recotntnetulation of Exchange Ratio for the proposed amalgamation of 
SSEL with TElL 

In light of the above and on consideration of all the relevant factors and circumstances as 
discussed and outlined I~erein above, we recommend the exchange ratio as follows: 

"To lite equity shareholders (~l SSEL "}OO (One Hundred) equity shares of TElL 
having a face value (if INR I each ful{JI paid-lip s hull be issued for evel), 13 7 (One 
Hundred atu! TIII'II) -Stl'eft) 1t1ltlilv .\!tIlI'I1.\ heltl ln SSEL !IUV/Jlg face value oj JlVX 11/ 
.':,.,dl.liJ/~)lI',.,i.t-/ljJ ", 

II. With respect to the Recommendation of Entitlement Ratio for lite proposed demerger (if 
Demerged Business (if Demerged Company into TPTL 

In light of the above, the Entitlement Ratio as indicated below is fair and reasonable 
considering that the Proposed Dernerger will not have any impact on the economic and 
beneficial interest of the equity shareholders of the Demerged Company and is value 
neutral. 

Entitlement Ratio (rounded (!!!): 

"T (One) fI}I';/y strare '!f 'Nil '7 ('(1('1t flllly paid up of TPTL for '::~''::Iy 3 (TIm:;.:;) equity 
shares (if INR 1 each/lilly paid lip held ill Demerged Companv, 

DH~~L1 UII [Ill! information and data made available to us rnc:lllrlrnp; the Valuation Report 
and the proposed Composite Scheme of Arrangement for amalgamation nf Sir ~lw:li Lal 
Enterprises Luruted With Tnveni engineering & Industries Limited rind demerger of 
Power Transmission Business of Triveni Engineering & Industries Limited into Trivcni 
Power Transmission Limited and their respective shareholders under sections 230 to 212 
of the Companies Act 2013 and subject to the Disclaimers as mentioned in this Report, 
we are of the opinion that, the Share exchange ratioand share entitlement ratio, as 
suggested by the registered valuer(s) Mis Finvox Analytics, Registered Valuer -Securities 
or Financial Assets, having IBBI Registration Number: IBBIIRV-E/06/20201l20 and Mis 
SSPA & Co" Chartered Accountant, Registered Valuer -Securities or Financial Assets 
IBRI Registration No. IBBIIRV-E/06/20201l26, is fair and reasonable. 
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8. Disclaimer 
a) Our scope ofwork did not include the following: 

• An audit ofthe financial statements of Amalgnmntcd/Dcmcrgcd Compuny: 
• Carrying out market survey/ financial feasibi I ity for the Business of" 

Amalgamated/Demerged Company: 
• Conducting Financial and legal due diligence of Amalgamated/Demerged 

Company. 
b) It may be noted thai in carrying out our work we have relied on the integrity of the 

inforrnarion provided to us for the purpose, and other than reviewing the consistency 
ol such mlormauon, we have not sought to carry out an independent venncauon, 
thereof. 

c) We assume no responsibility and make no representations with respect to the 
accuracy for completeness of any information provided by the management of 
management of Amalgamated/Demerged Company. . 

d) We have not carried out any independent verification of the accuracy and 
completeness of all information as stated above. We have not reviewed any other 
documents other than those stated above. 

e) We do not assume any obligation to update. revise or reaffirm this Share Exchange 
Ratio Report because of events or transactions occurring subsequent to the date of the 
Report. 

f) We understand that themanagement of Amalgamated/Demerged Companyduring our 
dioouonionn vould have drawn vLlI dlll..llliull Iu all !>udl iufuuualiuu and uiauers, 
\~'Ilidl limy have impact Ull our opinion. In this Opinion we have mcluded all such 
information and matters as was received hy lie; from til,,:, management of management 
of Amalgamated/Demerged Company. 

g) The [ee rUI UUI !'>t:1 vices is lUll courlngem upon the result of the rrnrns~c1 Merger. 
h) The management of Amalgamated/Demerged Company or their related parties are 

prohibited fWIII using this Opinion other than for its sole limited purpose and not to 
make cory of this npini('ln available to any party other than those required by statute 
for carrying out the limited purpose of this opinion. This opiuiuu i!> nul 1I1t:i:1l1t lUI 
iueetlng any other regulatory or disclosure requirements, save and except as specified 
in this opinion. under any Indian or Foreign Law, Statute,' Act, Guidelines or similar 
Instructions. 

i) We would not be responsible for any litigation or other actual UI tlu eateued claims. 
j) In no event, will SOBHAGYA, its Directors and employees be liable to any party for 

any indirect, incidental, consequential, special or exemplary damages (even if such 
party has been advised of the possibility of such damages) arising from any 
provisions nfthi) opinion, 

SIPage 


