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To,
N{r. V.qa.rl Ar.i.,

SuperTantlery l.imiled
167,/170, Jaimau Road, Kanpur,
Uitar Pradesh-208010

S.rbr ,,ti.,cr! {:ri.i.r': ' *porl issucd by Nfls.60enka & Aj,tr.1a.i.d Serr.ml,er 1,1, 20.15

trf ,rolosed sch€me of demqger of Goat'l'alurery dir:lion lfril 3) oJ Super Tannrry
l.ir.la.d ai) ..rr1.f .*lry,,A.min Tannery Limited.

Dcar Sir,

We are pleased lo erclosc lur lairness Opirion or Sharc entirrmlnr trlio repo( issued by M/a. Ci].nkr &
Agarlal drted Seplcnrber l:1, 2015 {br lroposed scheme ofdemerger of Goil Tannery Civlslon (llirJ l) .l
S!per'fxnncry I lmiled io lnolher enrity, Amin Tannery Limiled.

lliis r.jpn is b.ing issu.d on the basis of llle representalions/infor;ration made av3ih|! to 1Ls l,! r|r
ir.r;lg,rnre:rt ofSuper Tanrery Limited/Amin Tannery Limited o: its .ayirors.

i. *r! d lite ro take tl:is opponrnit"- to th.rnl yr:Lr 1i!: dr. .i1.tn(.' pr.,lidrd to uJ lo $orl( $ith )our
rsleenled org!nizalior.

warn Regards,

For CaoitalSouarc Advisols I\L. LtJ.

3!nil(rmar N{aro.ia
{f{, & cEo)

Incl: Faimess Opinion

11,:

'1.! - 'l )\

For SUPER TANNERY LlM|TEt)

Ii, K, AIT/ASTHI

CAPITALSOUARE ADVISORS P(''AIX.'XTT'
Fetl n*rt.s :ll8. 2* F1... AARFE! Ce.t . LilDa Rc.d No 11 Arca..i all, t.!'a.r ,ai:ll)O:l i.d,r
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D]SCLAIMER:

Ttil Failiess Opinion on Share entiillm..a ti.lio rcPort issued i,t M/r' ll.*r & Agarwal

(,,VaLuer',) for proposed s.heme of den-r.rg{ .t a.a: Iamery dirision (Lri 3) l"terersed

urllcrlakin8'') of suPer Tan'ery Lilni'ril l"sTl"rDlmergect con4rant") 11) n""'r 
'niiii"

.1r1x1 linnerr Lirniied ("ntllia.tLiir]]N Comtany") is beinE r];llr:tr"l" by

alalitalsqMre Advisols i'rivate li$iaed l"C51tl-") a! thc teqrest of SI"L' our r€lori it

!!bjrc! to ihe lirfilalions of scope delailed ir.r.lrr1!r. l. s!.I !'\' )e|ort is to lre ioa'l

in iotalih and not m Parts.

lil:s lrirrir$r Opition has been based on the inJrr$atior t wi'i.rl b)' ll:t ::1.i.:at1]'L": 'l
51l,/ATL ard also from other sources believed to be:?l bt..

irlt? ,]e ir{ormation contained herein ! teliav.d ao b. i.a..rr:?, (. rtf..tenlalion irr

rarra]1!,, expressed or implnrd, ls or $'111 

': 
mad*.r'l. r.:*'oriilitt .t liabiliV (ill

,r:cceFted by CSAPL a! lo, ot in rcl.t.'- t. tl" Jtrrrrr( ( rJFrLr '\ '' rnlottrrti'n

co:riaire!].in lhis reFort. f\e opiniois and leao$]nendallons * lhis report ale provid'rd i

lo.J f.tith.

llis hi]11rss Opinion has been prepale.l for wiih r 1!{te,1 llurarttl5..)t....
idertilied/siated in ihis fllirness opinion and u'ill br: coi{iJ.]ltt ,n.11 lrl t!. .!li' Ll

i{hom it is l!s'Lt€.i. it .nusl not be copied, djsclosed o: ci!.!'.1.it!i li ;::1 fiJrreqiorrdurte

o.i dis.ussions r,iih arl' i)etron, excepf to $'hom it i5 aa.al a aar l1lose wlr{r nre

invo:r:!, h lhis tansaction anLi for vario|, aP|tovals for this uarsa.iirli,

i CERTIFIEDTfl!E COPY
For SUPIR TANNERy LtMrfED

ffi) o*$M
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FA:I{NESS OPINION

Prrposqit,l{tgx!3l!!gag9]lE4!

Wr] u1a.ttl..d ,tt il1e manaSement of STL is proPosing io (lemerge its Coat linl]
Di..,i.i.t'l t.!.5-:L i:l] AT1.. Pul suant to ii, the management of STL and AI L are prol 

' 
s

a srhr::ne of .rt.ltgement bet$'een STL a]1d ATL and thear .esPe'tiv': shareholclers arC

cre.lil.rs, ri'ith effeit from the ap?ointed daie ie. Apdl 01.2015- This is proposed to L-'t

achieitC. Ly ; :chcme of arrar'rgement under the lrovlslons i)l Se.iions 391 to 3E4 read lvith
Seclions 1d0 to 104 of $e Co:r1l)elie$ A!,, 1956, and oth.-r a}'p1icab1e .provisions of ll'il.
'relevant act.

lor the aaoresaid f$Pot., ilte mAnaS€ftjri trf 511, lus i:'1l'.inied \1-/i (]l)ltilt t 
'!u'':io ptepa]e a reporl le(.ol:rnle.din3 lhe Sharc c.ttlemo:lf:31. i.r rll.ln.ir1 rt ..']lliir

of A 11. to ihe equiiy shareholders ofSIl'.

in this conie.tion, STl, ks aliProacll.d Cn!itar${{a'.:a'ito.s l:!l'.ia l-;!ilt.],
f'CSAPI-", SEBI negi6ter.d Mexh:ni 3a.!.. 13t:]l:1.t !t. 1tx0at11221,) 4.') glrt
taimess Opinion (efort at:r.an;ttitf r.Ltt..a lic ,5 "l:.ir.tt. ,tinlonli!l-'.ll") .s ...!ired
rtnder Cla[se 2{ oi the Li.ailt l8r.a';:at: .i laal| .:lliL]:ir:r.nl r;ir. .:Po:i :ss...l a! !'l/s
Cornka & Ag.rlral, Clirri.r..l ,l...nxlenlt, dnird 5.f,i.'lblrt t'1, 20lI; {or proposeLl

ilmcrBrr of6oal'fann .t lilisioli (Lnit 3) ol91'L :nto AfL.

&s&cry]r!4

l]rq:s$sv-UrnrcC

.r-!.r1 1,r.rn!r^' Lt ted is d Pubhc [n!td..rr1t..:, ]rti.; iis siarei listed or tsr';abav

,tc.tr l-x.iange Linitcd ("BSE") havitlg t.:rif l].a. tr "i23$r2" and scrip i.1 as

.:!l 1,.,\!1{r S1L- was in.orFor,lteJ o)1 f.a,r::r: C,, tttl;!s a limitld companl :n.1er

n.1,, \' :Lf r tin.,r{(lnd;l-Lrmrc.l'ii lh.ll:lae.l ala.r lradirsh afld th€fl llti:raller
ihe na}n. trni (h,urt!d lo ils present name i e. "Sul .. Tair'a... l,itrlited" viLle iiesh .|'..:fi.at.
.l i:r..rf.xalior daied De.emtr!! 21. 2003 issued by ltegit8a: .a ao 1!.riiec. Uttar Pradesh &
fl..r..trl, (alpur.

tl:, :r .r;age.l ln the busjlless io se1l, purcllase, manuta.l'r.., feFin. export, imPo.l ol all
.li:.i!r rJ1 leather, iidt!, skiis itfld all .hemi.als and oth(r r:1llti.ls requircd for conr rt r',1

ll1'' anll skil$ into lln&er and lhe lrusiness of tanners, .lrla:.rrs, li.1e .1n.1 skin mer.harrls.

r-l i:: i'i ir: ,': ., : .:.' '

,i

For SU
/.,-ft.
flstj

PER TANNERY LIM;;;.,.

R. l(. A\,^./ASTH|
COfulPAI]Y SgCRETARY
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tl
slr.,r&!s nnd operaies ii itlcrepen,renr.ffixtl:yilj[li1e;'.i:l*::t"::'i:'il:ji:
hiLlr$t .rLr.lil\ iot 'taJirg 

)lutopear ano '

.,,,!r li'.1 ur,irrrr.

\. : rrn\ .,, LJ,.,,,, : sL,i. f ,.:.:"l l.li,:l,.,,,l,rl, 1",",,,l.i,il.,'^;i

'.'i,,; ilil; ;.1: ''il''lil1- il''::i''1"'" i '' "' ' ' '- ",'. ''

;il;i":: ;i :^i ",, 
:, ;, ;J;r.,.i' ^.-:::" 

:,:l,,1 -l't; i:" ;';"';

ns Ptr lilings 
'1one 

with BSF- the sharelot'1inl Prtt'rn for qur(er ended lvla!'i l1' :015 iJ as

a.)ll!.r';:

),1..

-- ' -l Nc' ot
chrreholoe- Si aJe.

- - -- -.- - ,-.,,q.t

ii' o! i,:ld Pa:d *2
.arild r{ tll.

:i.78
;l1.ll

.: lirl.rj()
-I oinl

ls rn \'lat.h I l' 2015' fot)'r'hg ar:t t1e ruillidiaries o{ T :-l

-o*r*y rf 'h rI i*tetesl as or l

qr- , Meri\1l1lfi;'i

' n.. I, rne . LL'n# "- ur r' t^' 
'*lt-'"lli';;::,l 

n*"'",,1"i*,11 ,f l"f '-, q,- i-,-c.rrrfi "I" orlacotlor'h '""": "''':'' --,,-.,^'^,
I 1",". ] 1,,i"' .,' i. -r.. .,,-n ". Ar^ ui. Fsue.i a '( rri(aLF r'r r-"ff'p ' ,'

Br5i r\: lrt\ D.'.(t:'bar l"rultL'r' 't reqr>n;- oi C - rp'r '' t r' 'r''i"'l

,: i, a.d J r ,. o., 1-s :,: ,:..;l:",1"":":: ::j;.1 ,"',1 ,""1,." .
.l,al dq rs nr' lr aLl il'Ls5'5 ' ' '":'l]:.'ijl;:T'r;:;;,'o,]a rio iu,,,rn.., if !lr.!r., .r:rritrs'
. ouuei i., L"r'L*rtr'rt hl rrs n' rr\rn'

Lirie onl sllln crccLrntr'

::
cERTlFl6D TfiUi 0qir
For SUPCR TANNERy LtM|TEDffi \x>est

R. r(r. AIIASTH|
COMPAIIY 6ECRETARY
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ls Der thc autlilcd fin.lncial resLilts xr,nil:bl. t r !"r tnd" t'u'h 31' 2015' the auth{-'fized'

i.""!a, ,,"r*-lt*r an.1 Paid uP caPital of ATl l:r li' 3,'l,ll)l}i- (gL:lees Five Lakl$ o y)

divide.l irlo 50.000 equitv shares o[ Rs- 10/- Per shale

Theicalicl. o. September 30, 2015, the face!d!c ol {ti-'trt tllll i1'1;l5 lti-,r]]:lr'r'l"
n". f1- pnt st,arJ;*a tnerefore the share (apill 'llI 'rr l''r (' ;.li ir!!'!;i!e
i"tr,i iit;a".r ilrto 5,00,000 tqriih sla'*"1n'' 1/ p : : rr ' 1t!rr ,,' r "fital ol

ATL"j. Upon s.htnlo cornirlg into elfe.t, ihi' .xisting sh"re capltnl of All' drili i'rf i

canceiled r.vithout an1'Iuther"acl or dee.l anil the laid-Lrp rhilrr] caLrital 
'tl ',i:ll- 

qlrall sll,rtl

re.lL.e.t . rol . rli. n,,r"l' L, 51.h"\r n.

3. !r.::.." '.'l. , ..: :..r:

J-c irit..elird o1l rrc Iollowin8 irJormalion in 
'ond{ct'r1g 

Fairncss OPiniof 'n !l r!'

eniitlomcnt ratio report jssued b\' \'aluer dat(d SePtelnber i.i, 2015 ior Proposcd demerglr ri
Coat TiumerY Jir"isioLl (Unit 3) of SIL nrb ATL'

1. Repori or'r Share enlitlemel:rl talili issued b, V'LL:e': 
'la:ed 

!''llt"rber l{ 2lll5 
'or

prolosed d.l]ref8.r ol l.:lt 1x1:1.t aitiritr ltri! l: d t ; L i i l'r 
'\ 

t; ',

A{clited Anma} liepori.t i:fl.tl]):r ..,;.f.111, :lil, L}.I 11' :ll,; ii:r'l !':'l l:' :0i:l
finardal stal€ .nls ot d?mo!t!{ lllldtri.liln1j ar i:!:,''r:111:il, :l:l:, :lt:tl lil' :l)11 ;i"
\.lar.h 31, 2015;

Audited Armual Repolt of AT! as on March 31, 2014 and March3l' 2013'

r.m1 yC I -14 alC Form S!{-7 lrom ATL for sub divisiolr 
''fequi!) 

sirares:

l,lemorandum and Artjcles of Associatio of Sl'L and A j {';

Dralt Scltcme of Allai1gemeot Pulsuant to S€ctiorq 391 to 394 read t{ith Sections lou to

' 104 of &e ConPanies Act 1q56 ancl other apPli'able Pio"isions oi thc rclevant Acti anJ

8. ln{or rnation, dr:cunenls, data, rcPorts, explanations, liscussion elc providecl Lry the

manaEerrent of S l"L arcl ATL including their Company S"retary' Statutor,v Auditors

l ratio /v
io:r

Sr l1lber 14, 2015 fo!
Tannerv di T] .I'L:

As rcr Yaluer rccommendation, th. Shate erlillemeni 1.,i, is 1:1 i t tne {1) equi( sl$r' 'f
Re. 1/ each of ATi, aor.tery 

''r.1' 
i1) exisrinE t$ilt:llt's ol Re ll-"achoISli iir tilo

sharehoLi ers oi Sfl- 1r c.rsia.r.1i$r ior the.lc.mergrf ol )cmerged under'taking'

CERTIFIEDTfTUA OO-IY

1.

4.

6

a aa,ll sued
L-

FoT SUPER TANNERY LIMITED

R, }(, AII./ASTHI
CO[lPAIJY SECRETARY
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5. f4r1]1!!LQpjll__!! ii, ihare .rlitlemeni ratiq is!.r.d bY tr:lrer i.!t,
demSepiarr

(),

STL i!* A'i'L:.

rr! arc given to rrd$si;rnd by {r{ narug.r..:rt of S:l tnC A"I L il:.. l}rir Share .rtlli) .r11

1.atio has berr recon:rn.:.lritd b-v yrilrt, aftet l..tin8 i1.] r!:.i re1ev.!a li.tors..1

h tl.r,' oi dr aalve, aller.onsidedng all tie relelanl iaciors and on ihe b.1sir oi
ir]arnirathn and exrlanations given to us b) the manageineri .l STL and 

^TL, 
rve ar e of the

.linion on the date hereol lhat ihe proposed Share eniillt:.enl rali.l.t recommenr'|:d b]'
\,Ltuer, for' the proposec{ schrme of arr,rnglmrra i-s fa* a11, ,,'rson; Lllc.

L.ri!4li9l1,llsgps

We have fovjded this Reporl based o. the i.Jormahon pr.::r'ded, expl...tion gi!e& Dlalt
Schelne of arrdnge:rreni ro\,i.ieC l. ut refG.:rirtions t1ua: at nanagern.,.l .l gTL a1\,.1

th.5harc eililll.reni raiio lrlrai issued bi ih! Valucr ,:rtrd Septembar l:i, :015 11r

prcposed .{errerger of Coat'liruerv division (Unit 3) of S:L irto A]L. We l:nv.' neii}€r
.icrked, audited nor indepcnden 

-v 
vedlied such rr{ormatir'' ..rn.l rePreserltaEc'ns ive l\ate

loilly relied on explanatiois, i.to!.1atorr, prft::i,."!orls, d..rir.nl5 and 5&rli.l]l€nts

Irovid?d b,v the resp..lir! managemrlis i.cluding t.rir lla:rpany ttrt.t*i anrl Staararr
Audiiors a.d acc.pLd r:: al.se irtblmatior'r ,roeided 1.) $ aJ.onsistent anl .!.r.rrni.r or ",r.
is" ba.* itnd havo .o1rsiltrrld ille injormndon prolided b!' il:|.] in tlis Repo( 111 good faiih
ana ii. ahc belicf lhna r11ch ifljormation is neidrer false nor mi.:t.dinE.

Ihis Repofi is pr.par.d by CSAFI- s.l!:y Ior tlle ptrtr.r. nnl s.ope sel .ri ir ihii ltelxrrl. la

should no! b.| .rpied, dis $!..1, .irculated, qroied c) reI-,rr€J to, elLhrr jn r_ho1c o, in r.rt
in aarrespalrlence arr;l discririiorl ['ith nny oiher person e\aept io whom ii is issnel] ,n.l
lh.r lrrrt.:r. ilenlioneETherejn. |o. the purpose oI.ladq, maiagem.ni of STI- or {'li mav

,k.a t s report with its auditors, advisors a..l i[lestmenl i)rxker! ]i Le l1orn1alr.r{rse of
jls business. The malerial is tr1re only as (,1 h. rlate of Lhi l.l _ ., hoh \, r, lrara lla
obligation io upaal. l]rii lleport fol everl!, lrends of transai lior$ rliriirtg to ihe Comrr.f,
o, lhe markellelo&nir ln g€reral and occr.rlring subsequent to ihe date of this Report.

This Reporl is issue(i on th! ull.i.rl]:i]11dir18 tllat U1! ::r,]1r3r.&en! oI sIL en,l a:1. ll;rs
drawn oul .li1:.]ton io a1l matlers or 1\,hi.! they are avr'ar! c.n1!!rning thi. Jinan.i.l ll]taa.rl
., l;\e blciness o, l\: aompan,v, !\,hich m:y have an impact ,n orr opinion up kr the dal. rl
l:srr.. OrrI $ ork does rot .orxlitute an audil. rlur .liligence .r .ertifi.aii.n ot the lisiorical
iixinciill staLements prori.i..lbli lhe mana$ei:..|rJ sTL and At L.r a.i. bu.ines, relerrod

1 /r.'a 
":':,'.

t:l:rl .'i:]: cERTlFtiD riiuidQn-Y
For SUPER'TANNERy LtM|TED ,

F7,s UtE4t
R. I(. /M/ASTHI
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t() in lhis report We assd$e no relrForsibilitt irtit5r.r,.t io: ary rrr.:r lrlr i. .aove
informnlion lurnished by STT- and/or A:i..

d. We oxpress 11o opinion whaisolvor and ]n.kc no rccomm.n.{atiorl to th. shirehoki.rr .r
se.lred or nn!.artaa a.e.1i:or3 of STL as to llow the)'shoulll vote .,r ati ln conlr?.iion wtill
the s(hrm,6 oa .rrrg|r..:ra !)r 1.y lr].!er rclatcd thcreot

!!r: also cxprr.ss no opinio. and ra.r)rlingl: alaef,t na rc.ponsibility as to tha t.i..a nt
rliich dre equitv shares.lf STL wif il..l. a! a11). time, iictr:dir1S subsegLienl io tir. a.ie oI
tlls ffpo1t and also on ai whal pri.e lha .qniiy ltres ot,{':':- will tlade 4ter rhe lisat{g oI
eqdty shares of A Il- Also, \,/e clo nct exrress oul olinion as 1(r lhe filund.t perlormrl,-e ,ri
511- and A1L fo11own1g ihe consumration oI ihe proposed s.-heme sI arrangeme r.

al]l .tport b not and should noi bc construe(l as our opirlion or certif],ing dre contli.u:!. J.i

lhc proposed s.hcn oI arangemlnt with ihe provisiors oi any law includhg cornfauits.
laxation !m!l calil.l ,l.Ik!t relaled lalrs or ns regards arj,. legal implicaiions or rssur..
nrising from ru(l a:rflsrai schenle of arrangcment. }1'e iuve nlso not factcreci njry r.:
implications or a.r ,i.'r.ie1 or t.x platu og lahilh axglt arisc Jiom the s.l1rrn! !r 51'1..

tinclu.ling its suuridi.rr ac{:paires) and AT1.. l{e ll.!! :']at .onducteli or frol,lC.d .i
an lvsis of dlte dilgenrr cr.lllraisal cJf the aistli ar{ ll.bilills of the C(,mlajrlj.xd lrr.
sirolly relie.l on ir.Jormalion prc\vid.d Ia, Ur. tll- ard/or A'l L i, flui r.fi;r!j.

g. in r..ra.rng our opiljon, we ilave assumed, ihat the sai.i,r ,l!i1l brj impl.m.nteJ .:r the
iermi drr..ia.d therein, witluut a.v {-aiver or modiIi..alolr oa .rv ntaierinl terrN or
co:l.iitions nn1 ai]r3a in ihe course of obta:ning the neces.;rr! regulatol.- or third |ari].
apllirr.k for thc sclrrrli], ilo dcldy, limitati!& rest-ictjon and .onditicl] 11 il: bc imposed tha:
r.\,orrl.i havo arl aLlvers. !ti(i on STI" and A]l- and their ]esp.,.tive 5hn;.eho1.le1s.

.h. We owe resporrcibilitid ..1! ihe .lirector! ri t l- who ha1,r rc!:irfrl :-rs and o!i:rC, ri...
Neithet this lleport no. ;ar .onf.nt ma_.; & rrlcrrrd ro or qrd{ in anl. r;li.1..tinl
siatement, ptospeatus, oltarilrg ,lemora1ri..::, anft1al /et]Jr! Itin ai]r!$ral:a ,, ajiiot,
agrcemcr:t or doc! er.i tr.n to thitl !rrt.! lr,ithout.i. rrtor \-riitur 

'l,lr.,ni 
except tr)

equity sharellolders oI S1'1, and Al'1,, :..1!a), Srock L.l.:'rge Lin]iiea .{t*hlbad fiigh
C.xi or Securides Exclunge Bolid ot l:rdia. We r!:irin *1r :ight ro j..t ?tr issi rl] ir. rhe

i
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