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Date:18.09.2025

To, To,

National Stock Exchange of India Limited | BSE Limited

‘Exchange Plaza’. C-1, Block G, P J Towers, Dalal Street,

Bandra Kurla Complex Bandra (E) | Mumbai, Maharashtra, India — 400001
Mumbai - 400 051 - ' S ’
Symbol: VERANDA Serip Code: 543514

Dear Sir/Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 as (“amended”) for the proposed
Composite scheme of arrangement amongst Veranda Learning Solutions Limited
(“Amalgamated Company” / “Demerged Company” / “the Company”),Veranda XL
Learning Solutions Private Limited (“Amalgamating Company”), and J.K. Shah
Commerce Education Limited (“Resulting Company”) and their respective
shareholders and creditors, pursuant to Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (“the Scheme”).

The Board of Directors of the Company ("Board") at its meeting held on September 11,
2025, have considered and approved the Scheme for inter alia the amalgamation and vesting
of Veranda XL Learning Solutions Private Limited (Amalgamating Company) into Veranda
Learning Solutions Limited (Amalgamated Company ) on a going concern basis and
demerger of the Demerged Undertaking (as defined in the Scheme) comprising the
Commerce Education Business (as defined in the Scheme) of the Veranda Learning
Solutions Limited (Demerged Company) into the J.K. Shah Commerce Education Limited
(Resulting Company) on a going concern basis, subject to the approval of the shareholders,
creditors. of the Company (unless the same are dispensed with) and all other necessary
approval, consents, permission and sanction of the relevant statutory and regulatory
authorities. '

The equity shares of the Company are listed on the BSE Limited and on the National Stock
Exchange of India Limited (hereinafter individually referred to as “Stock Exchange” and
collectively referred to as “Stock Exchanges”).

-As per the provisions of Regulation 37 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 and amendments made thereunder (“SEBI LODR
Regulations”)as amended, a listed entity desirous of undertaking a scheme of arrangement,
is required to file the draft scheme of arrangement, proposed to be filed before any court or
tribunal under Sections 230-232 of Companies Act, 2013, whichever applicable (along with
a non-refundable fee as specified) with the stock exchange(s) for obtaining the no-objection

~ letter, before filing such scheme with any court or tribunal, in terms of requirements
specified by the Securities and Exchange Board of India ("SEBI") or stock exchange(s)
from time to time.
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- Veéranda

Veranda Learning Solutions Limited

In accordance with Paragraph 1 of Part I(A) of the master circular no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 issued by the SEBI titled 'Master Circular on (i) Scheme
of Arrangement by Listed Entities and (ii) Relaxation under Sub-rule(7) of rule 19 of the
Securities Contracts (Regulation) Rules, 1957' (""SEBI Master Circular"), the Board of the
Company has chosen BSE Limited as its 'designated stock exchange' ("DSE”) for co-
ordination with SEBI.

Pursuant to the SEBI Master Circular read with regulation 37 of SEBI LODR Regulations,
the checklist(s) published by the Stock Exchanges, we hereby provide the required
documents/information, as more particularly mentioned/referred in the 'Index of Documents
Submitted' enclosed herewith, duly initialed by the Company Secretary and Compliance
Officer of the Company for your kind perusal.

On the basis of the above submissions, we request you to kindly consider this application
seeking the no-objection from your good office and grant your approval and consent to the
Scheme at your earliest convenience.

Should you require any further information/clarification on the Information / Documents, we
shall provide the same at the earliest.

Thanking you :
For Veranda Learning Solutions Limited

S Balasundharam
Company Secretary & Compliance Officer
M. No: ACS-11114 '

Place: Chennai
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Vdranda

Veranda Learning Solutions Limited

INDEX OF DOCUMENTS SUBMITTED

(List of documents submitted for obtaining observation letter
under Regulation 37 of the SEBI (LODR) Regulations, 2015)

Sr.
No.

List of Documents/ details submitted

Yes/No/Not
applicable

Certified copy of the draft Scheme of Amalgamation / Arrangement, etc. proposed to be
filed before the NCLT.

Yes

Valuation Report from a registered valuer, along with workings, as per relevant applicable
SEBI Master Circular as amendment from time to time along with the Computation of Fair
Share  Exchange Ratio as  mentioned in the  prescribed format.

Certified copy of confirmation stating that no material event impacting the valuation has
occurred during the intervening period of filing the scheme documents with Stock
Exchange and period under consideration for valuation.

Yes

Fairness opinion by independent SEBI registered merchant banker on valuation of assets
/ shares done by the valuer for the listed entity and unlisted entity, as per Para (A)(2)(d) of
Part I of SEBI Master Circular.

Yes

Report from the Committee of Independent Directors recommending the draft scheme
taking into consideration, inter alia, that the scheme is not detrimental to the shareholders
of the listed entity, as per para (A)(2)(i) of Part I of SEBI Master Circular.

Yes

Report from the Audit Committee recommending the draft scheme taking into
consideration, inter alia, the valuation report at sr. no. 2 above as per Para (A)(2)(c) of Part
I of SEBI Master Circular. The Audit Committee report shall also comment on the
following:

e Need for the merger/demerger/amalgamation/arrangement.
e Rationale of the scheme.

e Synergies of business of the entities involved in the scheme.
e Impact of the scheme on the shareholders.

o Cost benefit analysis of the scheme.

Yes

Certified copy of Shareholding pattern on fully diluted basis of equity shares and/or
preference shares or any other type of security involved in the scheme of all the Companies
in accordance with Regulation 31 (1) of the SEBI (LODR) Regulations, 2015 - for pre and

post scheme of arrangement of in Landscape mode. (With PAN for the Exchange

Yes

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
CIN: L74999TN2018PLC125880 Email- secretarial@verandalearning.com
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Vdranda

Veranda Learning Solutions Limited

Certified copy of Shareholding pattern on fully diluted basis of equity shares and/or
preference shares or any other type of security involved in the scheme of all the Companies
in accordance with Regulation 31 (1) of the SEBI (LODR) Regulations, 2015 - for pre and
post scheme of arrangement of in Landscape mode. (Without PAN for disseminating the
same on the Exchange website, kindly do not attach shareholding pattern with PAN

Yes

Audited Standalone and Consolidated financials of the transferee/resulting and
transferor/demerged companies for the last 3 financial years (financials not being more
than 6 months old of unlisted company) as mentioned in the format.

Annual Report for the last 3 financial years for all unlisted companies involved in the
scheme.

Yes

Statutory Auditor’s certificate confirming the compliance of the accounting treatment as
specified in Para (A)(5) of Part I of SEBI Master Circular.

Yes

10.

If as per the company, approval from the public shareholders through e-voting, as required
under Para (A)(10)(b) of Part I of SEBI Master Circular, is not applicable then as required
under Para (A)(10)(c) of Part I of SEBI Master Circular, submit the following:

Auditors Certificate for non-applicability of Para 10(b)

An undertaking on the Company’s letterhead certified by the auditor clearly stating the
reasons for non-applicability of Para 10(b).

Certified copy of Board of Director’s resolution approving the aforesaid auditor
certificate.

().
(ii).

iii).

e-voting, as
required under
Para (A)(10)(b) of
Part I of SEBI
Master Circular, is
not applicable.
The  Mentioned
documents are
submitted.

11.

No Objection Certificate (NOC) from the lending scheduled commercial banks/financial
institutions/ debenture trustees. (not less than 75% of the secured creditors in value).

OR
An undertaking from the listed entity stating that:

We hereby confirm that we have initiated the process of obtaining the No Objection
Certificate from the lending scheduled commercial banks/financial institutions/debenture
trustees as required under Para A (2) (k) of Part [ of SEBI Master Circular dated June 20,
2023 and we shall submit the same with the Exchange before the receipt of the No-
objection letter from stock exchange in terms of Regulation 37(1) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Yes. Enclosed
INOC from
debenture trustees.
(not less than 75%
of the secured
creditors in value).

12.

Confirmation states that all past defaults of listed debt obligations of the entities are
forming part of the scheme.

Not Applicable
(Declaration
enclosed)

13.

Detailed compliance report as per Para (A)(2)(h) of Part | of SEBI Master.

Yes

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
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Veranda Learning Solutions Limited

14. | Pricing certificate from the PCA/PCS/Statutory Auditor of the listed company as per | Not applicable as
Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, if jno allotment of
the allotment of shares is proposed to be made to a selected group of shareholders or to the [shares is proposed
shareholders of unlisted companies pursuant to scheme of arrangement. to be made to a

selected group of
(Kindly refer Reg.158 of SEBI (ICDR) Regulations. The relevant date for determining the shareholders or to
price shall be the date of approval of the scheme by the BOD of the company.) the shareholders of

unlisted

companies

pursuant to

scheme of

arrangement.

15. | Certified true copy of the resolution passed by the Board of Directors of the Company [Yes
approving the scheme and taking into account the Audit Committee Report, Independent
Report and all the relevant documents related to scheme. The same needs to be submitted
by all the entities involved in the Scheme of arrangement.

16. | Brief details of the transferee/ resulting and transferor/ demerged companies Yes

17. | Confirmation by the Company - Yes

18. | Documents to be submitted by Resulting / Transferee Company proposed to be listed [Yes
pursuant to the scheme.

19. | In case of scheme of demerger, additional documents to be submitted. Yes

20. | Kindly provide the documents/undertaking - Yes

21. | Report on the unpaid dues as on the application date as per Para (A)(7)(c) of Part | of SEBI [Not  Applicable.
Master Circular. There are no
[Note: In case there are no pending dues as mentioned above, please confirm the same] [pending dues,

declaration is
enclosed to that
effect.

22. | Pre & post Scheme Networth calculated as per SEBI (LODR) Regulations, 2015, along [Yes

with the detailed working, of all the Companies involved in the Scheme.

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
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Veranda Learning Solutions Limited

23.

Undertaking from the listed entity:

e “In the explanatory statement to be forwarded by the company to the shareholders
u/s 230 or accompanying a proposed resolution to be passed u/s 66 of the
Companies Act 2013, it shall disclose the pre and post scheme (expected) capital
structure and shareholding pattern, the “fairness opinion” obtained from an
Independent merchant banker, information about unlisted companies involved in
the scheme as per the format provided for abridged prospectus of the SEBI ICDR
Regulations, the Complaint report and the observation letter issued by the stock
exchange”.

e Ifthere is any reclassification of promoters pursuant to scheme, the reclassification
is in compliance with the Companies Act, 2013, SEBI (ICDR) Regulations, 2018,
SEBI (LODR) Regulations, 2015 and any other applicable laws.

Yes

24.

Confirmation from all the companies involved in the scheme regarding the following:

a. The Company, its promoters or Directors have never been declared as wilful defaulter
as per RBI Circular Ref. No. RBI/2015-16/100 DBR.No.CID.BC.22/20.16.003/2015-
16 dated July 1, 2015 by the Banks.

b. None of the promoters or directors of the companies involved in the scheme is a
fugitive economic offender.

c. The Company, its promoters or Directors have not been directly or indirectly, debarred
from accessing the capital market or have not been restrained by any regulatory
authority from, directly or indirectly, acquiring the said securities.

d. The Company, its promoters or Directors do not have direct or indirect relation with
the companies, its promoters and whole-time directors, which are compulsorily
delisted by any recognised stock exchange.

Yes

25.

In case Non-convertible Redeemable Preference Shares (NCRPS) / Non Convertible
Debentures (NCDs) are proposed to be issued to the shareholders of the listed entity and
are to be listed, the Company shall submit an undertaking confirming compliance with
the requirements of Para (A)(12)(A) of Part I of SEBI Master Circular.

INot Applicable as
INCRPS and
INCD’s are not
issued.

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
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Veranda Learning Solutions Limited
26. | For Equity -.Report on Complaints, shall be submitted by listed entity to the Stock [The Company will
Exchanges within 7 days of expiry of 21 days from the date of filing of Draft Scheme with [submit the report
Stock Exchanges and hosting the Draft Scheme along with documents on the websites of jon complaints
Stock Exchanges and the listed entity. within the
prescribed  time
For Debt - The Report on Complaints/ Comments received by the listed entity on the [line
Draft Scheme of arrangement, shall be submitted by the listed entity to the Stock
Exchange(s) within 7 days of expiry of 10 days from the date of filing of Draft Scheme
with Stock Exchange(s) and hosting the draft scheme along with documents on the
websites of Stock Exchange(s) and the listed entity.
Kindly refer to the relevant applicable provisions of the SEBI Master Circular as
amended from time to time.
27. Kindly provide NOC/Clearance from the respective sectorial regulators, if any sectoralNot  Applicable,

regulators approval is applicable to any of the company involved in the scheme. Also
confirm status of the approval at frequent intervals. If not applicable, all the companies
involved in the Scheme are requested to provide an undertaking confirming the same.

declaration to that
effect is enclosed.

28.

Kindly provide additional documents and undertakings in the format L

Yes

29.

Processing fees to be paid to NSE (Non-Refundable) (Payment of processing fees shall
be made in the same virtual bank account in which the Company makes payment of its
Annual Listing Fees, for details of your Virtual bank account kindly refer last page of
Invoice of Annual Listing Fees):

Processing fees to be paid to BSE (Non-Refundable) (Payment of processing fees shall
be made in the virtual bank account assigned to the Company. Please mail at
bse.schemes@bseindia.com to get the details of virtual bank account for the payment of
processing fees.

Rs.4,00,000/- plus GST as applicable for Main Board Companies.
Rs.2,00,000/- plus GST as applicable for SME Companies.

Yes

30.

Name & Designation of the Company Secretary:
Telephone Nos. (landline & mobile):
Email ID.:

Name & Designation of the Key Managerial Personnels (KMPs):
Telephone Nos. (landline & mobile):
Email ID.:

Yes. Details

enclosed

31.

Kindly submit non- applicability certificate of the requirements of the corporate
governance, if required.

INot Applicable as
Corporate

governance is

applicable

Veranda Learning Solutions Limited
G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
CIN: L74999TN2018PLC125880 Email- secretarial@verandalearning.com
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Veranda Learning Solution

s Limited

32.

Details to be submitted by the company in case of demerger where there is no change in|Yes

shareholding pattern of Demerged company and the Resulting company:
In case of scheme of demerger wherein mirror image is created in the resulting company,
following standard information to be submitted by the listed company:

1. Details of assets, liability, revenue and net worth of the companies involved in the
scheme, both pre and post scheme of arrangement.

2. Assets, liability, revenue, PAT and net worth of the demerged undertaking along
with a write up on the history of the demerged undertaking

3. Comparison of revenue and net worth of demerged undertaking with the total
revenue and net worth of the listed/demerged entity in last three financial years.

4. Detailed rationale for arriving at the swap ratio for issuance of shares as proposed
in the draft scheme of arrangement.

33.

Prior history of any scheme of arrangement concerning the Company.

INo  (Declaration
enclosed)

34.

Snapshot of the documents related to the scheme of arrangement uploaded on the website
of the Company.

Yes.

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
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COMPOSITE SCHEME OF ARRANGEMENT
BETWEEN
VERANDA LEARNING SOLUTIONS LIMITED

(AMALGAMATED COMPANY AND DEMERGED COMPANY)
AND

VERANDA XL LEARNING SOLUTIONS PRIVATE LIMITED

(AMALGAMATING COMPANY)
AND
J.K. SHAH COMMERCE EDUCATION LIMITED
(RESULTING COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013)

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance
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PREAMBLE

This Composite Scheme of Arrangement is presented pursuant to the provisions of Sections
230 to 232 and other applicable provisions of the 2013 Act (as defined hereinafter) and the
rules made thereunder (to the extent applicable) for:

(1)

(i)

(iii)

The Amalgamation (as defined hereinafter) of Veranda XL Learning Solutions Private
Limited (“VXLS”) with Veranda Learning Solutions Limited (“VLS”) in accordance
with the provisions of Section 2(1B) read with other relevant provisions of the IT Act
(as defined hereinafter); and

The Demerger (as defined hereinafter) of the Demerged Undertaking (as defined
hereinafter) of VLS, after completion of the Amalgamation in terms of Part II of this
Scheme, into JSCEL on a going concern basis, in consideration of , the issuance of
Resulting Company New Equity Shares (as defined hereinafter) by J.K. Shah
Commerce Education Limited (“JSCEL”) to all the shareholders of VLS as on the
Record Date (as defined hereinafter) and in accordance with the provisions of Section
2(19AA) read with other relevant provisions of the IT Act; and

Reduction and cancellation of the pre-scheme share capital of JSCEL.

The Scheme (as defined hereinafter) also provides for various other matters consequential to,
or otherwise integrally connected with the above, as more specifically stated hereinafter.

1.
1.1

1.1.1

(1)

INTRODUCTION AND OBJECTIVE OF THIS SCHEME
INTRODUCTION

Veranda XL Learning Solutions Private Limited

VXLS is a company incorporated under the 2013 Act having its registered office
located at G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai,
Tamil Nadu, India — 600035. VXLS was incorporated on 04 January 2019 (CIN No.
USO100TN2019PTC126711). VLS beneficially holds 100.00% (One Hundred
Percent.) of the equity shares of VXLS and as a result, VXLS is a wholly owned
subsidiary of VLS.

VXLS is engaged, inter alia, in the business of providing quality education within the
commerce education spectrum.

J.K. Shah Commerce Education Limited

JSCEL is a company incorporated under the 2013 Act having its registered office
located at G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai,
Tamil Nadu, India — 600035. JSCEL was incorporated on 13 August 2025 (CIN No.
US85306TN2025PLC183247). VLS beneficially holds 100.00% (One Hundred

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance
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(i)

1.1.3

(1)

(i)

1.2

1.2.1

1.2.2

1.2.3

(1)

Percent.) of the equity shares of JSCEL and as a result, JSCEL is a wholly owned
subsidiary of VLS.

JSCEL is authorised to, inter alia, engage in the business of providing education,
training consultancy and related services pertaining to: (a) education, training and
performance evaluation across all streams and supporting institutions, scholarships and
research; (b) curriculum development, teaching methods, learning materials, software
solutions and publishing for educational institutions; (c) e-learning, technology
services, research and teaching aids for K-12 and higher education; (d) operating
educational, tutorial, counselling, hostel and support facilities; and (e) career guidance,
placement services and professional education for various academic levels.

Veranda Learning Solutions Limited

VLS is a company incorporated under the 2013 Act having its Registered Office located
at G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai, Tamil
Nadu, India — 600035. VLS was incorporated on 20 November 2018 (CIN No.
L74999TN2018PLC125880). The equity shares of VLS are listed on the Stock
Exchanges (as defined hereinafter).

VLS is engaged, inter alia, in the business of providing end-to-end solutions across the
education spectrum, from K-12 schooling to professional upskilling in India and
abroad.

OBJECTIVES OF THIS SCHEME

VLS is a company listed on the Stock Exchanges and is predominantly involved in
providing education and allied services in disciplines such as government test
preparations, commerce, information technology, software and other support services
towards primary, secondary and tertiary education. Over the past two years, VLS has
developed the Commerce Education Business primarily focussing on test preparations
for chartered accountancy (“CA”) and allied courses, examinations and upskilling
programmes in association with the National Skill Development Centre initiative of the
Government of India. The acquisition of marquee players in the CA test preparation
space such as ‘JK Shah’ classes, Tapasya Educational Institutions, BB Virtuals /
Publication, Navkar Coaching Institute, either directly by VLS or through its
subsidiaries, has enabled VLS to reach / achieve a dominant position in the market.

The Board of VLS has realized the need to carve-out the Commerce Education Business
to concentrate on the development of the specific vertical, attract new investors and
unleash its independent value. This Scheme is being proposed to achieve this objective.

Amalgamation of VXLS into and with VLS:

VXLS is primarily engaged in the business of providing quality education within the
commerce education spectrum coaching and houses the operations of ‘JK Shah’ classes,
a pioneer in the CA coaching space.

/ /Certified True Copy//
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(i)

1.2.4

(1)

(i)

VLS proposes to consolidate the business operations of VXLS with itself. In view of
the same, VXLS is proposed to be an amalgamated into and with VLS on and with
effect from the First Appointed Date (as defined hereinafter). Further, having a layered
structure is creating operational inflexibilities on areas such as cash management,
operational overheads and increased corporate filings. The Boards of VXLS and VLS
have proposed the amalgamation of VXLS into and with the VLS to:

(a) enable appropriate consolidation of activities of VXLS and VLS with pooling
and more efficient utilization of their resources, greater economies of scale,
reduction in overheads and other expenses and improvement in various
operating parameters.

(b) achieve consolidation, greater integration and flexibility which will maximize
overall shareholder value and improve the competitive position of the combined
entity.

() achieve greater efficiency in cash management and unfettered access to cash
flows generated by the combined entity which can be deployed more effectively
to fund organic and inorganic growth opportunities.

(d) save costs as a result of flow from more focused operational efforts,
rationalization, standardization and simplification of business processed,
elimination of duplication and rationalization of administrative expenses.

(e) The Amalgamation will result in reduction of multiplicity of entities, thereby
reducing compliance cost of multiple entities viz., statutory filings, regulatory
compliances, labour law/ establishment related compliances.

Demerger of Commerce Education Business from VLS into JSCEL:

In order to achieve the objective referred to in Clause 1.2.2, the Boards of VLS and
JSCEL have proposed the Demerger of the Commerce Education Business of VLS into
JSCEL on and with effect from the Second Appointed Date, and after successful
completion of the Amalgamation of VXLS into and with VLS in terms of Part II of this
Scheme. Consequent to the Demerger, the Resulting Company New Equity Shares
issued by the Resulting Company will be listed on the Stock Exchanges after seeking
an exemption from compliance with Rule 19(2)(b) of Securities Contracts (Regulation)
Rules, 1957, in terms of Rule 19(7) of Securities Contracts (Regulation) Rules, 1957
read with the SEBI Scheme Circular.

The Demerger is expected to result inter alia in the following:

(a) In light of the distinctive profile of the Commerce Education Business, housing
the same in a separate listed entity would enable crafting of the next horizon of
growth and sustained value creation for shareholders through sharper focus on
the business anchored on a differentiated strategy aligned with industry specific
market dynamics.
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1.2.5

1.3

(b)

(©)

(d)

(e)

JSCEL is a newly incorporated entity which will have the ability to raise capital
from equity and debt markets towards funding its growth requirements;

JSCEL, as a focused entity, would attract the right sets of investors, strategic
partners and collaborators, whose investment strategies and risk profiles are
aligned more sharply with the Commerce Education Business;

This Scheme would unlock the value of the Commerce Education Business for
existing shareholders of JSCEL through independent market driven valuation of
their shares in JSCEL which will be listed pursuant to this Scheme, along with
the option and flexibility to remain invested in a pure play Commerce Education
Business focused listed entity.

This Scheme will ensure long term stability and strategic support to JSCEL and
also enable the leveraging of cross synergies between the two companies.

Reduction and cancellation of the pre-scheme share capital held by VLS in JSCEL

Upon successful completion of the Demerger in terms of Part III of this Scheme, the
entire pre-scheme share capital of JSCEL held by VLS shall be cancelled and reduced
in accordance with Part IV of this Scheme to ensure independent holding of the entities
in the hands of the shareholders without any cross holding.

PARTS OF THIS SCHEME

This scheme is divided into the following parts:

Part1

Part 11

Part 11

deals with Definitions, Interpretations and Share Capital of the Companies;

deals with the Amalgamation of VXLS into and with VLS and increase in
the authorised share capital of VLS pursuant to consolidation of authorised
share capital of VXLS with the authorised share capital of VLS;

I deals with the Demerger of Demerged Undertaking of VLS into JSCEL;

Part IV deals with reduction and cancellation of the pre-scheme equity capital of

PartV

JSCEL in accordance with Sections 230 to 232 read with Section 66 of the
2013 Act; and

deals with general terms and conditions.
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2.1

2.1.1

PART I

DEFINITIONS, INTERPRETATIONS, AND SHARE CAPITAL

DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the meanings as mentioned herein below:

“2013 Act” means the Companies Act, 2013, and rules made, notifications and circulars
issued, thereunder and includes any statutory modifications, re-enactment or
amendments thereof for the time being in force.

“Amalgamated Company” means VLS.

“Amalgamating Company” means VXLS and includes the whole of assets, properties,
liabilities and the undertaking(s) and entire business(s) of VXLS, as may be applicable
and specifically all the:

(1)

(ii)

assets / properties of the Amalgamating Company, whether movable or
immovable, whether tangible or intangible, present, future or contingent,
wherever located, including: (a) immovable properties, land and buildings,
whether freehold or leasehold, corporeal or incorporeal, and all rights, title,
interest and covenants therein; (b) movable assets whether owned, licensed,
leased or otherwise held; (c) financial assets, investments, loans, capital work
in progress, application monies, advance monies, earnest monies, security
deposits or advances, including accrued interest, and other payments (in any
such case whether paid by or deemed to have been paid by the Amalgamating
Company); (d) receivables, claims against any third parties, guarantees
(including bank and performance guarantees), letters of credit, reversions,
tenancies and other such arrangements or facilities, rights and benefits
pertaining to any insurance policies, security arrangements, covenants,
undertakings and other continuing rights; (e) all rights, titles, tax credits
(including direct tax, indirect taxes, value added tax, goods and service tax),
minimum alternate tax credit, unabsorbed tax losses, unabsorbed depreciation;
and all such rights, titles, interest and advances of the Amalgamating Company;

liabilities of the Amalgamating Company, including debts, borrowings,
liabilities, duties, guarantees, assurances, commitments, obligations (including
deferred tax liabilities and contingent liabilities), whether present or future,
whether secured or unsecured, fixed, contingent or absolute, asserted or
unasserted, matured or un-matured, liquidated or un-liquidated, known or
unknown, due or to become due, whenever or however arising, whether
provided for or not in the books of accounts or disclosed in the balance sheet,
arising out of any contract or tort based on negligence or strict liability or under
any licenses, permits or schemes;
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(iii)

(iv)

)

(vi)

(vii)

(viii)

licenses, approvals, permissions, no-objection certificates, permits, consents,
patents, trademarks, tenancies, offices, depots, quotas, rights, entitlements,
privileges, benefits of all contracts / agreements (including contracts /
agreements with vendors, customers, government etc.), all other rights
(including right to use and avail electricity connections, water connections,
environmental clearances, telephone connections, facsimile connections,
telexes, e-mail, internet, leased line connections and installations, lease rights,
easements, powers and facilities), allotments, concessions, exemptions,
liberties, advantages, subsidies, tax deferrals, and benefits (including sales tax
and service tax), no-objection certificates, certifications, easements, tenancies,
privileges and similar rights, whether statutory or otherwise, and any waiver of
the foregoing, issued by any legislative, executive or judicial unit of any
governmental or semi-governmental entity or any department, commission,
board, agency, bureau, official or other regulatory, administrative or judicial
authority used or held for use by the Amalgamating Company;

workmen, employees (permanent or otherwise), probationers, trainees and
interns employed or engaged by the Amalgamating Company;

Intellectual Property Rights owned, used by or held for use by Amalgamating
Company, including the intellectual property rights set out in Part A of
Schedule I, all records, files, papers, information, computer programs, manuals,
data, catalogues, quotations, sales advertising materials, websites, engineering
and process information, software licenses (whether proprietary or otherwise),
including any goodwill pertaining to, or arising from use of, such Intellectual
Property Rights and all common law rights, moral rights, benefits, title, interest
and any similar rights, whether negotiable or not, pertaining to such Intellectual
Property Rights;

contracts, agreements, engagements, licenses, leases, memoranda of
undertakings, memoranda of agreements, memoranda of agreed points, letters
of agreed points, arrangements, undertakings, whether written or otherwise,
deeds, bonds, schemes, income tax credits, privileges and benefits of all
contracts, agreements and all other rights, including leasehold rights, license
rights and powers and facilities of every kind and description whatsoever or
other understandings, deeds and instruments of whatsoever nature pertaining to
the Commerce Education Business, to which the Amalgamating Company is a
party and all other related rights of every kind and description whatsoever;

legal proceedings of whatsoever nature, if any, by or against the Amalgamating
Company;

earnest monies, security or public deposits of the Amalgamating Company;

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 7 of 47 (ACs:11114)




2.1.10

2.1.11

(ix)  shares and other securities held by the Amalgamating Company, including in
Tapasya Educational Institutions Private Limited (CIN
U80903TG2016PTC113156).

“Amalgamation” means of the amalgamation of the Amalgamating Company into and
with the Amalgamated Company in accordance with the provisions of Section 2(1B)
and other relevant provisions of the IT Act, Sections 230 to 232 of the 2013 Act and
other Applicable Laws.

“Applicable Law(s)” means and includes any statute, notifications, bye-laws, rules,
regulations, guidelines, circulars or common law, policy, code, directives, ordinance,
schemes, notices, orders or instructions enacted or issued or sanctioned by any
Appropriate Authority including any modification or re-enactment thereof for the time
being in force.

“Appropriate Authority” means and includes: (a) any national, state, territory,
provincial, district, local or similar governmental, statutory, regulatory, administrative
authority, agency, board, branch, commission, department or public body or authority,
tribunal or court or other entity, in each case authorized to make laws, rules, regulations,
standards, requirements, procedures or to pass directions or orders, in each case having
the force of law; (b) any non-governmental regulatory or administrative authority, body
or other organization to the extent that the rules, regulations and standards,
requirements, procedures or orders of such authority, body or other organization have
the force of law; (c) the Stock Exchanges, the Registrar of Companies, Regional
Director, Ministry of Corporate Affairs, Reserve Bank of India, SEBI, Official
Liquidator, NCLT, and any other sectoral regulators or authorities as may be applicable;
and (d) anybody exercising executive, legislative, judicial, regulatory or administrative
functions, including delegated function / authority pertaining to government.

“Board of Directors” or “Board” in relation to each of the Companies means their
respective board of directors. Unless repugnant to the context or meaning thereof, the
term “Board of Directors” is deemed to include any committee thereof duly
constituted or any other person duly authorised by the Board or by such a committee to
perform the relevant actions for the purposes of this Scheme.

“BSE” means BSE Limited, being a stock exchange having nationwide trading
terminals.

“Commerce Education Business” means the commerce business vertical of the
Demerged Company that is engaged in test preparation for CA and allied courses and
examinations.

“Companies” means together, VLS, VXLS and JSCEL.

“Demerged Company Share Warrants” means 7,78,817 (Seven Lakh Seventy Eight
Thousand Eight Hundred and Seventeen) unlisted convertible share warrants at an issue
price of INR 321 (Indian Rupees Three Hundred and Twenty One) per warrant, of
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2.1.12

2.1.13

2.1.14

which an amount of INR 80.25 (Indian Rupees Eighty and Twenty Five Paise) each has
already been paid by the relevant holders to the Demerged Company, and which carries
a right to exchange each such warrant for 1 (one) fully-paid up equity share of face
value of INR 10 (Indian Rupees Ten) each of the Demerged Company at a premium of
INR 311 (Indian Rupees Three Hundred and Eleven), upon payment of INR 240.75
(Indian Rupees Two Hundred and Forty and Seventy Five Paise) per warrant. Upon
effectiveness of this Scheme, the terms of the Demerged Company Share Warrants shall
stand amended in terms of Clause 4.14.3.

“Demerged Company” means VLS after successful completion of the Amalgamation
in terms of Part II of this Scheme.

“Demerged Liabilities” means all liabilities of the Demerged Company pertaining to
the Commerce Education Business, the specific loans or borrowings and in case of
multi-purpose borrowings, so much of the borrowings as is attributable to the Demerged
Undertaking.

“Demerged Undertaking” means the business undertaking of the Demerged Company
pertaining to the Commerce Education Business carried on anywhere in or outside India
by the Demerged Company, as on the Second Appointed Date, including all the:

(1) assets / properties of the Demerged Company (for clarity, including all the assets
/ properties relating to the Commerce Education Business transferred to the
Demerged Company pursuant to the Amalgamation in terms of this Scheme),
whether movable or immovable, whether tangible or intangible, present, future
or contingent, wherever located, including: (a) immovable properties, land and
buildings, whether freehold or leasehold, corporeal or incorporeal, and all
rights, title, interest and covenants therein; (b) movable assets whether owned,
licensed, leased or otherwise held; (c) financial assets, investments, loans,
capital work in progress, application monies, advance monies, earnest monies,
security deposits or advances, including accrued interest, and other payments
(in any such case whether paid by or deemed to have been paid by the Demerged
Company); (d) receivables, claims against any third parties, guarantees
(including bank and performance guarantees), letters of credit, reversions,
tenancies and other such arrangements or facilities, rights and benefits
pertaining to any insurance policies, security arrangements, covenants,
undertakings and other continuing rights; (e) all rights, titles, tax credits
(including direct tax, indirect taxes, value added tax, goods and service tax),
minimum alternate tax credit, unabsorbed tax losses, unabsorbed depreciation;
and all such rights, titles, interest and advances of the Demerged Company; in
each case, pertaining to the Commerce Education Business of the Demerged
Company. For the avoidance of doubt, the assets of the Demerged Undertaking
shall not include the assets / properties pertaining to the Remaining Business of
the Demerged Company;
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(i)

(iii)

(iv)

v)

Demerged Liabilities, including debts, borrowings, liabilities, duties,
guarantees, assurances, commitments, obligations (including deferred tax
liabilities and contingent liabilities), whether present or future, whether secured
or unsecured, fixed, contingent or absolute, asserted or unasserted, matured or
un-matured, liquidated or un-liquidated, known or unknown, due or to become
due, whenever or however arising, whether provided for or not in the books of
accounts or disclosed in the balance sheet, arising out of any contract or tort
based on negligence or strict liability or under any licenses, permits or schemes,
in each case, pertaining to the Commerce Education Business of the Demerged
Company;

licenses, approvals, permissions, no-objection certificates, permits, consents,
patents, trademarks, tenancies, offices, depots, quotas, rights, entitlements,
privileges, benefits of all contracts / agreements (including contracts /
agreements with vendors, customers, government etc.), all other rights
(including right to use and avail electricity connections, water connections,
environmental clearances, telephone connections, facsimile connections,
telexes, e-mail, internet, leased line connections and installations, lease rights,
easements, powers and facilities), allotments, concessions, exemptions,
liberties, advantages, subsidies, tax deferrals, and benefits (including sales tax
and service tax), no-objection certificates, certifications, easements, tenancies,
privileges and similar rights, whether statutory or otherwise, and any waiver of
the foregoing, issued by any legislative, executive or judicial unit of any
governmental or semi-governmental entity or any department, commission,
board, agency, bureau, official or other regulatory, administrative or judicial
authority used or held for use by Demerged Company, in each case pertaining
to the Commerce Education Business of the Demerged Company;

workmen, employees (permanent or otherwise), probationers, trainees and
interns employed or engaged by the Demerged Company, in each case, in
connection with the Commerce Education Business of the Demerged Company;

Intellectual Property Rights used by or held for use by Demerged Company in
connection with the Commerce Education Business of the Demerged Company,
including the intellectual property rights set out in Schedule L, all records, files,
papers, information, computer programs, manuals, data, catalogues, quotations,
sales advertising materials, websites, engineering and process information,
software licenses (whether proprietary or otherwise), including any goodwill
pertaining to, or arising from use of, such Intellectual Property Rights and all
common law rights, moral rights, benefits, title, interest and any similar rights,
whether negotiable or not, pertaining to such Intellectual Property Rights, in
each case pertaining to the Commerce Education Business of the Demerged
Company;
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2.1.15

2.1.16

2.1.17

2.1.18

(vi)  contracts, agreements, engagements, licenses, leases, memoranda of
undertakings, memoranda of agreements, memoranda of agreed points, letters
of agreed points, arrangements, undertakings, whether written or otherwise,
deeds, bonds, schemes, income tax credits, privileges and benefits of all
contracts, agreements and all other rights, including leasehold rights, license
rights and powers and facilities of every kind and description whatsoever or
other understandings, deeds and instruments of whatsoever nature pertaining to
the Commerce Education Business, to which Demerged Company is a party and
all other related rights of every kind and description whatsoever;

(vii) legal proceedings of whatsoever nature, if any, by or against the Demerged
Company pertaining to the Commerce Education Business of the Demerged
Company;

(viii) earnest monies, security or public deposits in connection with or relating to the
Commerce Education Business of the Demerged Company;

(ix)  shares and other securities held by the Demerged Company in the following
strategic investee companies carrying on the Commerce Education Business:

(a) BB Publication Private Limited (CIN U85500MH2020PTC350703);

(b) Navkar Digital Institute Private Limited (CIN
U80904GJ2018PTC104265);

(©) Tapasya  Educational  Institutions  Private  Limited (CIN
U80903TG2016PTC113156)

“Demerger” means transfer and vesting of the Demerged Undertaking of the Demerged
Company into the Resulting Company on a going concern basis in accordance with the
provisions of Section 2(19AA) and other relevant provisions of the IT Act, Sections 230
to 232 of the 2013 Act and other Applicable Laws.

“Effective Date” means the last date on which the certified copies of the order(s)
obtained from the NCLT sanctioning this Scheme is filed by each of the Companies
with the Registrar of Companies. Correlative terms such as “upon this Scheme
becoming effective” and “effectiveness of this Scheme” shall be construed in
accordance with this definition.

“ESOP Scheme” means Veranda Learning Solutions Limited — Employee Stock
Option Plan 2022, which has been approved by the Board of the Demerged Company
on 30 April 2022 and amended from time to time.

“First Appointed Date” means the Effective Date or such other date as may be
mutually agreed by the Boards of the Amalgamating Company and Amalgamated
Company and approved by the NCLT, being the date with effect from which the
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2.1.19

2.1.20

Amalgamation of the Amalgamating Company into and with the Amalgamated
Company in terms of Part II of this Scheme shall take effect.

“Ind AS” means the Indian Accounting Standards notified under Section 133 of the
2013 Act read with the Companies (Indian Accounting Standards) Rules, 2015, as may
be amended from time to time.

“Intellectual Property Rights” means all intellectual property rights of any nature
whatsoever, past, present, and future rights of the following types, which may exist or
be created under the laws of any jurisdiction, including:

(1)

(ii)

(iii)

(iv)

(V)

(vi)

(vii)

(viii)

rights in information (including know-how, confidential information and trade
secrets) and the right to use, and protect the confidentiality of, confidential
information;

trademarks, service marks, rights in logos, brand names, trade and business
names, rights in each of get-up and trade dress and all associated goodwill,
rights to sue for passing off and/or for unfair competition and domain names;

copyright, moral rights and related rights, rights in computer software, database
rights, and rights in designs;

marketing authorization, approvals, marketing intangibles, permits,
permissions, incentives, privileges, special status, designs, research and studies;

digital platforms, algorithms, domain names, applications (including hardware,
software, licenses and scripts);

lists of present and former customers and suppliers, other customer information,
copies of employment information, including personnel files (including hiring
documents, reference checks, existing employment contracts, policies,
handbooks and documents reflecting changes in an employee's position,
compensation, benefits, or other terms of employment), payroll records,
documents relating to past or ongoing leave of absence, on the job injuries or
illness, or fitness for work examinations, disciplinary records, related
supervisory files and all forms, notifications, orders and contribution/identity
cards issued by the concerned authorities and all other records and documents;

any other intellectual property rights; and
all rights or forms of protection, subsisting now or in the future, having

equivalent or similar effect to the rights referred to in paragraphs (i) to (vii)
above,

in each case: (a) anywhere in the world; (b) whether unregistered or registered
(including all applications, rights to apply and rights to claim priority); (c) whether

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 12 of 47 (ACs:11114)




2.1.21

2.1.22

2.1.23

2.1.24

2.1.25

2.1.26

2.1.27

2.1.28

2.1.29

2.1.30

owned, licensed or otherwise; (d) whether in physical or electronic form and (e)
including all divisional, continuations, continuations-in-part, reissues, extensions.

“INR” means Indian Rupees.
“IT Act” means the Income-tax Act, 1961.
“NCLT” means the National Company Law Tribunal, Chennai Bench.

“NSE” means National Stock Exchange of India Limited, being a stock exchange
having nationwide trading terminals.

“Record Date” means the date to be fixed by the Board of Directors of the Demerged
Company, for issuance of the Resulting Company New Equity Shares to the
shareholders of the Demerged Company pursuant to the provisions of this Scheme.

“Regional Director” means Regional Director, Southern Region, at Chennai having
jurisdiction over the State of Tamil Nadu.

“Registrar of Companies” means Registrar of Companies, Chennai having
jurisdiction over the State of Tamil Nadu.

“Remaining Business” means all the undertakings, businesses, activities and
operations of the Demerged Company other than those pertaining to the Demerged
Undertaking.

“Resulting Company Employee Stock Options” means the stock options which are
to be granted by the Resulting Company after effectiveness of this Scheme and in
accordance with the Resulting Company Special Purpose ESOP Scheme read with this
Scheme to the employees of the Demerged Company holding granted and outstanding
stock options under the ESOP Scheme of the Demerged Company as on the Record
Date.

“Resulting Company Share Warrants” means 7,78,817 (Seven Lakh Seventy Eight
Thousand Eight Hundred and Seventeen) unlisted convertible share warrants at an issue
price of INR 160.50 (Indian Rupees One Hundred Sixty and Fifty Paise) per warrant
(for clarity, after equally splitting the original issue price between the Demerged
Company New Share Warrants and these warrants which are to be issued by the
Resultant Company upon effectiveness of this Scheme), of which an amount of INR
40.125 (Indian Rupees Forty and One Twenty Five Paise) each is already deemed to
have been paid by the relevant holders to the Resulting Company (for clarity, after
equally splitting the amount of INR 80.25 per warrant already paid by the warrant
holders to the Demerged Company for the Demerged Company Share Warrants
between the Demerged Company New Share Warrants and these warrants which are to
be issued by the Resultant Company upon effectiveness of this Scheme), and which
carries a right to exchange each such warrant for 1 (one) fully paid-up equity share of
face value INR 10 (Indian Rupees Ten) each of the Resulting Company at a premium
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2.1.31

2.1.32

2.1.33

2.1.34

2.1.35

2.1.36

2.1.37

2.1.38

2.2

2.2.1

of INR 150.50 (Indian Rupees One Hundred and Fifty and Fifty Paise) upon payment
of INR 120.375 (Indian Rupees One Hundred and Twenty and Three Seventy Five
Paise) per warrant, having such terms that are similar to the terms of the Demerged
Company Share Warrants and as approved by the Board of the Resulting Company. For
the avoidance of doubt, it is clarified that, upon exchange of all the Resulting Company
Share Warrants, the holders of such warrants shall be entitled to, in aggregate, 7,78,817
(Seven Lakh Seventy Eight Thousand Eight Hundred and Seventeen) fully paid-up
equity shares of INR 10 (Indian Rupees Ten) each of the Resulting Company at a
premium of INR 150.50 (Indian Rupees One Hundred and Fifty and Fifty Paise).

“Resulting Company Special Purpose ESOP Scheme” has the meaning assigned to
such term in Clause 4.12.1.

“Resulting Company” means JSCEL.

“Scheme” or “this Scheme” means this composite scheme of arrangement in its
present form as submitted to the NCLT, with such modification(s), if any, as may be
approved or imposed or directed by the NCLT.

“SEBI Listing Regulations” means the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

“SEBI Scheme Circular” means the master circular no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 issued by SEBI on 20 June 2023 and any other circular issued by
SEBI applicable to schemes of arrangement from time to time.

“SEBI” means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992.

“Second Appointed Date” means the business day immediately succeeding the First
Appointed Date or such other date as may be mutually agreed by the Boards of the
Demerged Company and Resulting Company and approved by the NCLT, being the
date with effect from which the Demerger of the Demerged Undertaking from the
Demerged Company into the Resulting Company in terms of Part III of this Scheme
shall take effect.

“Share Entitlement Ratio” has the meaning assigned to such term in Clause 4.14.1.
INTERPRETATION

Any references in this Scheme to the expressions “Upon approval of this Scheme by
the NCLT” / “From the date of approval of this Scheme by the NCLT” / “Date of
approval of this Scheme by the NCLT” shall mean the date on which the NCLT
approves/sanctions this Scheme in accordance with the provisions of Sections 230-232
of'the 2013 Act, read with Rule 17 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016.
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222

223

2.3

2.3.1

(i)

The expressions which are used in this Scheme and not defined in this Scheme shall,
unless repugnant or contrary to the context or meaning hereof, have the same meaning
ascribed to them under the 2013 Act and / or other applicable laws, rules, regulations,
byelaws, as the case may be, including any statutory modification or re-enactment
thereof, from time to time.

In this Scheme: (i) reference to “persons” includes individuals, bodies corporate
(wherever incorporated), unincorporated associations and partnerships; (ii) the
headings, sub-headings and bold typeface are inserted only for ease of reference and
shall not affect the construction or interpretation of this Scheme; (iii) the term “Clause”
refers to the specified clause of this Scheme; reference to any legislation, statute,
regulation, rule, notification or any other provision of law means and includes
references to such legal provisions as amended, supplemented or re-enacted from time
to time, and any reference to a legal provision includes any subordinate legislation made
and regulations, rules and notifications issued from time to time under such a statutory
provision or applicable to such a statutory provision; (iv) words in the singular includes
plural and vice versa; and (v) the words “including”, “include” or “includes” shall be
interpreted in a manner as though the words “without limitation” immediately followed
the same.

[SHARE CAPITAL OF THE COMPANIES]'
VLS

The share capital of VLS as on [11 September 2025] is as under:

Particulars Amount in Rupees (INR)
Authorized Share Capital

110,00,00,000
11,00,00,000 equity shares of INR 10 each
Issued, subscribed and paid-up.

95,73,16,790

9,57,31,679 equity shares of INR 10 each, fully
paid-up

! Note: The details pertaining to the share capital of the Companies will be updated as of the last date of the
calendar month immediately prior to the calendar month in which the Scheme will be filed with the NCLT.
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(i)

(iii)

(iv)

232

(1)

(v)

The Demerged Company has issued the Demerged Company Share Warrants and upon
exchange of all the Demerged Company Share Warrants, the holders of such warrants
shall be entitled to, in aggregate, 7,78,817 (Seven Lakh Seventy Eight Thousand Eight
Hundred and Seventeen) fully-paid up equity shares of INR 10 (Indian Rupees Ten)
each of the Demerged Company at a premium of INR 311 (Indian Rupees Three
Hundred and Eleven). The issues of equity shares by VLS upon exchange of such
warrants by the holder thereof would result in an increase in the issue, subscribed and
paid-up equity share capital of VLS.

The issued, subscribed, and paid-up share capital of VLS as set out above does not
include issuance of equity shares by VLS pursuant to exercise of stock options under
the ESOP Scheme after 11 September 2025.

Subsequent to [11 September 2025], there is no change in the authorised, issued,
subscribed and paid-up share capital of VLS.

JSCEL

The share capital of JSCEL as on [11 September 2025] is as under:

Particulars Amount in Rupees (INR)

Authorized Capital: 15,00,000

1,50,000 equity shares of INR 10 each

Issued, subscribed and paid-up Capital: 10,000

1,000 equity shares of INR 10 each, fully paid-up

Subsequent to [11 September 2025], there is no change in the authorised, issued,
subscribed and paid-up share capital of JSCEL.
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233 VXLS

(1)

(i)

3.1.

3.2.

3.2.1.

The share capital of VXLS as on [11 September 2025] is as under:

Particulars Amount in Rupees (INR)

Authorized Capital: 37,50,00,000

2,35,00,000 Equity Shares of INR 10 each

1,40,00,000 Preference Shares of INR 10 each

Issued, subscribed and paid-up Capital: 11,94,22,170

1,19,42,217 equity shares of INR 10 each, fully
paid-up

Subsequent to [11 September 2025], there is no change in the authorised, issued,
subscribed and paid-up share capital of VXLS.

PART II

TRANSFER AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE
BUSINESS OF THE AMALGAMATING COMPANY

Upon this Scheme becoming effective and with effect from the First Appointed Date,
all properties, assets, liabilities and undertaking(s) of the Amalgamating Company
stand transferred to and vested in or deemed to be transferred to and vested in the
Amalgamated Company under the provisions of Sections 230 to 232 of the 2013 Act
and all other applicable provisions, if any, of the 2013 Act and also in accordance with
section 2(1B) of the IT Act, without any further deed or act, as per the provisions of
this Scheme.

Without prejudice to the generality of the provisions of Clause 3.1, upon this Scheme
becoming effective and with effect from the First Appointed Date, and pursuant to, and
in terms of, the provisions of Sections 230 to 232 of the 2013 Act and all other
applicable provisions of the 2013 Act, if any:

all freehold immovable property (including land, buildings and any other immovable
property) of the Amalgamating Company, if any, along with the rights, title and
interests in such immovable properties, and any documents of title, rights, agreements
to sell / agreements of sale and easements in relation thereto, stand transferred and
vested in the Amalgamated Company, without any act or deed done by the
Amalgamating Company or the Amalgamated Company, and without any approval of
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3.2.2.

3.2.3.

3.24.

any third party. The Amalgamated Company shall be entitled to exercise all rights and
privileges and be liable to pay all taxes and charges and fulfil all obligations, in relation
to or as applicable to such immovable properties. The relevant Appropriate Authorities
shall grant all clearances / permissions, if any, required for enabling Amalgamated
Company to absolutely own and enjoy such immovable properties in accordance with
Applicable Laws. The mutation/ substitution of the title to such immovable properties
shall be made and duly recorded in the name of the Amalgamated Company by the
Appropriate Authorities. The Amalgamating Company and Amalgamated Company
shall take all steps as may be necessary to ensure that lawful, peaceful and
unencumbered possession, right, title, interest of its immovable property is given to the
Amalgamated Company.

all lease, license or rent agreements entered into by the Amalgamating Company,
together with security deposits and advance/prepaid lease/license fee, etc., stand
automatically transferred and vested in favour of the Amalgamated Company on the
same terms and conditions without any further act, instrument, deed, matter or thing
being made, done or executed, and without any approval of any third party. The
Amalgamated Company shall continue to pay rent, lease or license fee as provided for
in such agreements, and the Amalgamated Company and the relevant landlords, owners
and lessors shall continue to comply with the terms, conditions and covenants
thereunder. Without limiting the generality of the foregoing, the Amalgamated
Company shall also be entitled to the refund of security deposits paid under any such
lease, license or rent agreement by the Amalgamating Company.

all the assets of the Amalgamating Company that are movable in nature and / or are
otherwise capable of transfer by manual or constructive delivery and / or endorsement
and delivery or by deemed vesting pursuant to this Scheme, stand transferred and vested
in the Amalgamated Company, and shall become the property of the Amalgamated
Company, without any further act, instrument, deed, matter or thing.

movables assets other than those dealt with in Clause 3.2.3, including sundry debts,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash or in
kind or for value to be received, bank balances, property development rights,
investments, earnest money and deposits with any government, quasi government, local
or other authority or body or with any company or other person, all bank accounts
operated or entitled to be operated by the Amalgamating Company stand transferred to
and vested in the Amalgamated Company without any further act, instrument, deed,
matter or thing. The Amalgamated Company may, if it so deems appropriate, give
notice in such form as it deems fit and proper, to each such debtor or obligor, that
pursuant to the sanction of this Scheme by the NCLT, such debt, loan, advance, claim,
bank balance, deposit or other asset be paid or made good or held on account of
Amalgamated Company as the person entitled thereto, to the end and intent that the
right of the Amalgamating Company to recover or realise all such debts (including the
debts payable by such debtor or obligor to Amalgamating Company) stands transferred
and assigned to the Amalgamated Company and that appropriate entries should be
passed in the books of accounts of the relevant debtors or obligors to record such
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3.2.5.

3.2.6.

3.2.7.

3.2.8.

3.2.9.

3.2.10.

change.

all liabilities of the Amalgamating Company, including all secured and unsecured debts
(whether in Indian rupees or foreign currency), sundry creditors, contingent liabilities,
duties and obligations and undertakings of the Amalgamating Company of every kind,
nature and description whatsoever and howsoever arising, raised or incurred or utilised
for its business activities and operations, stand transferred to and vested in or deemed
to be transferred to and vested in the Amalgamated Company, without any further act,
instrument, deed, matter or thing.

all workmen, employees (permanent or otherwise), probationers, trainees and interns,
if any, of the Amalgamating Company stand transferred to the Amalgamated Company,
without any further act or deed to be done by the Amalgamating Company or the
Amalgamated Company, on such terms and conditions as are overall / in aggregate no
less favourable, than those on which they are engaged by the Amalgamating Company
on the relevant date, without any interruption of service as a result of this
Amalgamation.

all taxes, duties, cess payable by the Amalgamating Company, including all or any
refunds / credit / claims pertaining to the period prior to the First Appointed Date shall
be treated as the liability or refunds / credit / claims, as the case may be, of the
Amalgamated Company.

all the licenses, permits, quotas, approvals, permissions, registrations, incentives, tax
deferrals and benefits (including tax benefits/ tax exemption/ tax holidays), subsidies,
concessions, grants, credits, rights, patents, claims, leases, tenancy rights, liberties,
special status and other benefits or privileges enjoyed or conferred upon or held or
availed of by the Amalgamating Company and all rights and benefits that have accrued
or which may accrue to the Amalgamating Company, whether before or after the First
Appointed Date, shall, without any further act, instrument or deed, cost or charge be
and stand transferred to and vest in or be deemed to be transferred to and vested in and
be available to the Amalgamated Company so as to become as and from the First
Appointed Date licenses, permits, quotas, approvals, permissions, registrations,
incentives, tax deferrals and benefits, subsidies, concessions, grants, rights, claims,
leases, tenancy rights, liberties, special status and other benefits or privileges of the
Amalgamated Company and shall remain valid, effective and enforceable on the same
terms and conditions;

the Intellectual Property Rights of any nature whatsoever of the Amalgamating
Company and all registrations, goodwill, licenses, trademarks, service marks,
copyrights, domain names, applications for copyrights, trade names and trademarks,
pertaining to the Amalgamating Company stand transferred to and vested in the
Amalgamated Company; and

all existing and future incentives, un-availed credits and expenditures, exemptions and
deductions, benefit of carried forward losses and other statutory benefits, including in
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3.3.

3.4.

3.5.

3.6.

respect of income tax (including, the right to claim tax holiday and MAT credit under
the IT Act), GST including the IGST input tax credit, CGST input tax credit and SGST
input tax credit for the registrations of the Amalgamating Company in all the states, to
which the Amalgamating Company is entitled to shall be available to and vest in the
Amalgamated Company.

The transfer and vesting of the properties, assets, rights, benefits and interest of the
Amalgamating Company shall be subject to subsisting charges, if any, in respect of
relevant assets of the Amalgamating Company, and the secured creditors of the
Amalgamated Company shall only continue to be entitled to security over such
properties, assets, rights, benefits and interest forming part of the Amalgamated
Company as existing immediately prior to the amalgamation of Amalgamating
Company into and with the Amalgamated Company. The secured creditors of the
Amalgamating Company shall continue to be entitled to security over such properties,
assets, rights, benefits and interest of and in the Amalgamated Company, as existing
immediately prior to the Amalgamation of the Amalgamating Company into and with
the Amalgamated Company. Provided always that this Scheme shall not operate to
enlarge the security for any loan, deposit or facility availed by the Amalgamating
Company, and Amalgamated Company shall not be obliged to create any further or
additional security in relation to subsisting charges, if any, thereof after Effective date
or otherwise. For the avoidance of doubt, it is hereby clarified that all the assets of the
Amalgamated Company and the Amalgamating Company which are not currently
encumbered shall remain free and available for creation of any security thereon in future
in relation to any new indebtedness that may be incurred by the Amalgamated
Company.

The Amalgamated Company shall, if so, required under any Applicable Law or
otherwise deemed fit by the Amalgamated Company, execute appropriate confirmatory
deeds, other writings, or arrangements with any party to any contract or arrangement to
which the Amalgamating Company is a party in order to formally record the vesting
contemplated in this Scheme. The Amalgamated Company shall be deemed to be
authorized to execute any such writings on behalf of the Amalgamating Company to
carry out or perform all such formalities or compliances referred to above on part of the
Amalgamating Company.

The Amalgamated Company shall be entitled to secure the record of the change in the
legal ownership as per Applicable Laws, upon the vesting of the assets of the
Amalgamating Company in accordance with the provisions of Sections 230 to 232 of
the 2013 Act. The Amalgamating Company and the Amalgamated Company shall be
jointly and severally authorized to execute any writings and / or carry out any
formalities or compliance in this regard.

The Amalgamated Company shall, if required under Applicable Laws or otherwise
deemed fit by the relevant Company, file relevant intimations, for the record of the
Appropriate Authorities signifying the transfer of the assets / properties, including
permissions, approvals, consents, sanctions, remissions, special reservations,
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3.7.

3.8.

3.9.

3.9.1.

3.9.2.

incentives, concessions and other authorizations of the Amalgamating Company.
INTER- SE TRANSACTIONS:

Without prejudice to the generality of the provisions of Clause 3, upon this Scheme
becoming effective and with effect from the First Appointed Date, and the consequent
Amalgamation of the Amalgamating Company into and with Amalgamated Company,
all inter-party transactions between the Amalgamating Company and the Amalgamated
Company shall be considered as intra-party transactions for all purposes / stand
cancelled.

LEGAL PROCEEDINGS

Without prejudice to the generality of the provisions of Clause 3.1, upon this Scheme
becoming effective and with effect from the First Appointed Date, if any notice, suit,
appeal or other proceedings of whatever nature by or against the Amalgamating
Company is pending, the same shall not abate or be discontinued or in any way be
prejudicially affected by reason of this amalgamation or by anything contained in this
Scheme, but the said notice, suit, appeal or other legal proceedings may be continued,
prosecuted and enforced by or against the Amalgamated Company in the same manner
and to the same extent as it would or might have been continued, prosecuted and
enforced by or against the Amalgamating Company as if this Scheme had not been
implemented. Upon this Scheme becoming effective and with effect from the First
Appointed Date, the Amalgamated Company shall have the right to initiate or continue
any legal proceedings in relation to the Amalgamating Company, and no cause of action
which vested in the Amalgamating Company in relation to any other third party shall
be deemed to have abated or discontinued.

CONTRACTS, DEEDS, OTHER INSTRUMENTS

Without prejudice to the generality of the provisions of Clause 3.1, upon this Scheme
becoming effective and with effect from the First Appointed Date, all contracts, deeds,
bonds, agreements and other instruments of whatsoever nature to which the
Amalgamating Company is a party or the benefit to which the Amalgamating Company
may be eligible, subsisting or operative as of the First Appointed Date, shall be in full
force and effect against or in favour of Amalgamated Company, on the same terms and
conditions, and may be enforced as fully and effectively as if instead of the
Amalgamating Company, the Amalgamated Company had been a party or beneficiary
thereto. Further, Amalgamated Company shall be deemed to be authorized to execute
any such deeds, writings or confirmations on behalf of the Amalgamating Company
and to implement or carry out all formalities required on the part of the Amalgamating
Company, to give effect to the provisions of this Scheme.

As a consequence of the Amalgamation of the Amalgamating Company into and with
the Amalgamated Company in accordance with and pursuant to this Scheme, the
recording of change in name in the records of the statutory or regulatory authorities
from the Amalgamating Company to the Amalgamated Company, whether pertaining
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3.9.3.

3.10.

3.11.

3.11.1.

to any license, permit, approval or any other matter, or whether for the purposes of any
transfer, registration, mutation or any other reason, shall be carried out by the concerned
statutory or regulatory or any other authority on making application by the
Amalgamated Company.

For removal of doubts, it is expressly made clear that the dissolution of the
Amalgamating Company without the process of winding up as contemplated
hereinafter, shall not, except to the extent set out in this Scheme, affect the previous
operation of any contract, agreement, deed or any other instrument or beneficial interest
to which the Amalgamating Company is a party thereto and shall not affect any right,
privilege, obligations or liability, acquired, or deemed to be acquired prior to First
Appointed Date and upon this Scheme becoming effective, all such references in such
agreements, contracts and instruments to the Amalgamating Company shall be
construed as reference only to the Amalgamated Company with effect from the First
Appointed Date.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE
Until the Effective Date:

(1) The Amalgamating Company shall carry on its business, operations and
activities in the ordinary course of business.

(i1) The Amalgamated Company shall also be entitled, pending sanction of the
Scheme, to apply to the Central Government, State Government, and all other
agencies, department and statutory authorities concerned, wherever necessary,
for such consents, approvals and sanctions which the Amalgamated Company
may require, including the registration, approvals, exemptions, relieves, etc., as
may be required / granted under any law for the time being in force for carrying
on business of the Amalgamating Company.

(iii))  The transfer of assets, properties, liabilities and the continuance of proceedings
by or against the Amalgamating Company pursuant to this Scheme shall not
affect any transaction or proceedings already concluded by the Amalgamating
Company on or prior to the First Appointed Date to the end and intent that the
Amalgamated Company accepts and adopts all acts, deeds things done and
executed by the Amalgamating Company, in regard thereto as done executed by
the Amalgamated Company on behalf of itself.

STAFF, WORKMEN, AND EMPLOYEES

Without prejudice to the generality of the provisions of Clause 3.1, upon this Scheme
becoming effective and with effect from the First Appointed Date, all workmen,
employees (permanent or otherwise), probationers, trainees and interns, if any, engaged
by the Amalgamating Company, in service as of the relevant date shall become
workmen, employees (permanent or otherwise), probationers, trainees and interns, in
the same capacity, as the case may be of the Amalgamated Company, without any break

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 22 of 47 (ACs:11114)




3.11.2.

3.11.3.

3.11.4.

or interruption in their service and on the terms and conditions of their employment not
less favourable than those on which they are engaged by the Amalgamating Company
on the relevant date. In regard to employees of the Amalgamating Company, if any,
who qualify as “workmen” under the Industrial Disputes Act, 1947, and who are being
transferred to the Amalgamated Company in terms of this Scheme, the Amalgamated
Company confirms that it shall comply with the provisions of Section 25FF of the
Industrial Disputes Act, 1947, to the extent applicable.

Upon this Scheme becoming effective and with effect from the First Appointed Date,
the contributions with regard to benefit of workmen, employees and personnel (as
applicable) of the Amalgamating Company being currently deposited with Regional
provident Fund Organization, employee state insurance plan scheme, leave
encashment. compensated absences scheme or any other special scheme(s) or fund (s)
created or existing, if any, stand substituted, upon this Scheme becoming effective, in
favour of the Amalgamated Company for all purposes whatsoever, related to the
administration or operation of such schemes and intent that all the rights, duties, powers
and obligation of Amalgamating Company in relation to such schemes shall become
those of the Amalgamated Company. The Amalgamated Company will, if required
under Applicable Laws or otherwise deemed fit by the Amalgamated Company, file the
relevant intimations to the Appropriate Authorities who shall take the same on record
and endorse the name of the Amalgamated Company for the Amalgamating Company.

It is clarified that the services of all transferred workmen, employees and other
personnel (as applicable) of the Amalgamating Company to the Amalgamated
Company will be treated as having been continuous for the purpose of the aforesaid
employee benefits and / or liabilities. For the purpose of payment of any retrenchment
compensation, gratuity and / or other terminal benefits, and / or any other liability
pertaining to staff, workmen and employees, the past services of such workmen and
employees with the Amalgamating Company shall also be taken into account by the
Amalgamated Company, who shall pay the same if and when payable. In case of
conflict of any positions/designations between the current employees of the
Amalgamated Company and the employees transferred from the Amalgamating
Company as a consequence of this Scheme, the Board of Directors of the Amalgamated
Company shall be entitled to re-classify the designation of any relevant employee to
resolve such conflict.

Upon this Scheme becoming effective, all employment information, including
personnel files (including hiring documents, existing employment contracts, and
documents reflecting changes in an employee’s position, compensation, or benefits),
payroll records, medical documents (including documents relating to past or on-going
leaves of absence, on the job injuries or illness, or fitness for work examinations),
disciplinary records, supervisory files relating to workmen, employees and other
personnel of the Amalgamating Company and all forms, notifications, orders and
contribution/identity cards issued by the concerned authorities relating to benefits stand
transferred to the Amalgamated Company.
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3.11.5. Upon this Scheme becoming effective, the directors of the Amalgamating Company

3.12.

3.13.

3.14.

3.15.

3.16.

shall not automatically be entitled to any directorship in the Amalgamated Company by
virtue of the provisions of this Scheme.

DISSOLUTION WITHOUT WINDING UP

Upon this Scheme becoming effective, the Amalgamating Company shall stand
dissolved without winding up and without any further act or deed on the part of the
Amalgamating Company pursuant to the provisions of Section 232 of the 2013 Act.

VALIDITY OF EXISTING RESOLUTIONS

Upon this Scheme becoming effective, the corporate approvals, including any benefits
thereof, of the Amalgamating Company whether being in the nature of compliances or
otherwise, under the 2013 Act and which are validly subsisting, shall stand transferred
to the Amalgamated Company, and the said corporate approvals and compliances shall
be deemed to have been taken/complied with by Amalgamated Company. If any such
resolutions have any monetary limits approved under the provisions of the 2013 Act or
of any other applicable statutory provisions, then the said limits as are considered
necessary by the Board of Directors of the Amalgamated Company, shall be added to
the limits, if any, under the like resolutions passed by the Amalgamated Company.

CONSIDERATION

The entire issued, subscribed and paid-up share capital of the Amalgamating Company
is entirely held by the Amalgamated Company either in its own name or through its
nominees. Therefore, upon this Scheme becoming effective, no fresh shares of the
Amalgamated Company will be allotted as consideration for the Amalgamation.

ACCOUNTING IN THE BOOKS OF AMALGAMATING COMPANY

Upon this Scheme becoming effective, Amalgamating Company shall stand dissolved
without being wound up, without any further act or deed, and the Board thereof of
Amalgamating Company shall without any further act, instrument or deed be and stand
discharged. On and from the Effective Date, the name of Amalgamating Company shall
be struck off from the records of the Registrar of Companies concerned. Consequently,
there is no accounting which would have any impact or needs to be reflected in the
books of the Amalgamating Company.

ACCOUNTING IN THE BOOKS OF AMALGAMATED COMPANY

Notwithstanding anything to the contrary in this Scheme, upon this Scheme becoming
effective, the Amalgamated Company shall account for the Amalgamation of the
Amalgamating Company in its books of account according to the “pooling of interest
method” laid down in Appendix C of Indian Accounting Standard (Ind AS) 103 and
other accounting principles prescribed under the Companies (Indian Accounting
Standard) Rules, 2015 (as amended from time to time) notified under Section 133 of
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3.17.

3.17.1.

3.17.2.

the 2013 Act such that:

(1) All the assets (including Goodwill) and liabilities appearing in the books of
account of the Amalgamating Company shall stand transferred to and vested in
the books of account of the Amalgamated Company pursuant to the Scheme and
shall be recorded by the Amalgamated Company at their carrying amounts as
appearing in the consolidated financial statements of the Amalgamated
Company;

(i1) Comparative financial information in the financial statements of the
Amalgamated Company shall be restated as if the business combination had
occurred from the beginning of the earliest period presented in the financial
statements, irrespective of the actual date of the combination.

(iii)  The identity of the reserves of the Amalgamating Company, including but not
limited to Retained Earnings (including debit balance of Retained Earnings), if
any, shall be preserved and shall be transferred to and vested in the
Amalgamated Company in the same form and at the carrying amount as they
appear in the books of the Amalgamating Company.

(iv)  Inthe event, subsequent to filing of this Scheme, there are changes to any Ind AS
or Generally Accepted Accounting Principles that are applicable to the
Amalgamated Company, the Board of Directors of the Amalgamated Company
may make suitable adjustments to the accounting treatment detailed above.

TRANSFER OF AUTHORISED SHARE CAPITAL OF THE
AMALGAMATING COMPANY TO THE AMALGAMATED COMPANY

Upon this Scheme becoming effective and with effect from the First Appointed Date,
the authorised share capital of the Amalgamating Company aggregating to INR
37,50,00,000 (Indian Rupees Thirty Seven Crores and Fifty Lakhs) divided into 2,35,
00,000 (Two Crores Thirty Five Lakhs) equity shares of INR 10 (Indian Rupees Ten)
each and 1,40,00,000 (One Crore and Forty Lakh) preference shares of INR 10 (Indian
Rupees Ten) each, shall stand transferred to and be merged with the authorised share
capital of the Amalgamated Company.

Upon this Scheme becoming effective and with effect from the First Appointed Date,
the authorised share capital of the Amalgamated Company being INR 110,00,00,000
(Indian Rupees One Hundred and Ten Crores) divided into 11,00,00,000 (Eleven Crore)
equity shares of INR 10 each, shall stand enhanced by an aggregate amount of INR
37,50,00,000 (Indian Rupees Thirty Seven Crores and Fifty Lakhs) and the resultant
authorised share capital of the Amalgamated Company shall be INR 147,50,00,000
(Indian Rupees One Hundred and Forty Seven Crores and Fifty Lakhs) divided into
13,35,00,000 (Thirteen Crore and Thirty Five Lakhs) equity shares of INR 10 (Indian
Rupees Ten) each and 1,40,00,000 (One Crore and Forty Lakh) preference shares of
INR 10 (Indian Rupees Ten) each. Accordingly, Clause 5 of the memorandum of
association of the Amalgamated Company shall stand modified and be substituted by
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the following:

“The Share Capital of the Company is 147,50,00,000 (Rupees One Hundred and
Forty Seven Crores and Fifty Lakhs) divided into 13,35,00,000 (Thirteen Crore
and Thirty Five Lakhs) Equity Shares of Rs. 10/-(Rupees Ten Only) each/- and
1,40,00,000 (One Crore and Forty Lakh) Preference Shares of Rs. 10/- (Rupees
Ten only) each, with rights, privileges and conditions attached thereto, as
provided by the regulations of the company for the time being with power to
increase and reduce the capital of the company and to divide the shares in the
capital for the time being in accordance with the provisions of the Companies
Act, 2013 and the regulations of the Company and to vary, modify or abrogate
any such rights, privileges, conditions in such manner as preferential, deferred
or otherwise as may for the time being be provided by the regulations of the
Company.”

3.17.3. The consent of the shareholders of the Amalgamating Company and the Amalgamated
Company to this Scheme shall be sufficient for the purposes of effecting the
amendments contemplated in Clause 3.17 to the memorandum of association of the
Amalgamated Company and no additional resolution, whether under Section 13 of the
2013 Act, any other applicable provisions of the 2013 Act or under the articles of
association of the Amalgamated Company shall be required to be separately passed.
The Amalgamated Company shall not be required to pay any additional registration
fees, stamp duty, etc., in relation to such actions, including the increase in its authorised
share capital of the Amalgamated Company, as all fees and stamp duty have already
been paid by the Amalgamating Company, but shall, if required under Applicable Laws,
file the required returns/ information/ amended copy of the memorandum of association
with the Registrar of Companies to give effect to such increase in the authorised share
capital.
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4.1.

4.2.

4.2.1.

4.2.2.

PART III

DEMERGER AND VESTING OF DEMERGED UNDERTAKING OF
DEMERGED COMPANY.

Upon this Scheme becoming effective and with effect from the Second Appointed Date,
all properties, assets, liabilities forming part of the Demerged Undertaking of the
Demerged Company stand transferred to and vested in or deemed to be transferred to
and vested in the Resulting Company, as a going concern, under the provisions of
Sections 230 to 232 of the 2013 Act and all other applicable provisions, if any, of the
2013 Act and in accordance with Section 2(19AA) of the IT Act, without any further
deed or act, as per the provisions of this Scheme.

Without prejudice to the generality of the provisions of Clause 4.1, upon this Scheme
becoming effective and with effect from the Second Appointed Date, and pursuant to,
and in terms of, the provisions of Sections 230 to 232 of the 2013 Act and all other
applicable provisions of the 2013 Act, if any:

all freehold immovable property (including land, buildings and any other immovable
property), along with the rights, title and interests in such immovable properties, if any,
relating to the Demerged Undertaking of the Demerged Company, and any documents
of title, rights, agreements to sell / agreements of sale and easements in relation thereto,
stand transferred and vested in the Resulting Company, without any act or deed done
by the Demerged Company or Resulting Company, and without any approval of any
third party. The Resulting Company shall be entitled to exercise all rights and privileges
and be liable to pay all taxes and charges, and fulfil all obligations, in relation to or as
applicable to such immovable properties. The relevant Appropriate Authorities shall
grant all clearances / permissions, if any, required for enabling Resulting Company to
absolutely own and enjoy such immovable properties in accordance with Applicable
Laws. The mutation/ substitution of the title to such immovable properties shall be
made and duly recorded in the name of Resulting Company by the Appropriate
Authorities. The Demerged Company and Resulting Company shall take all steps as
may be necessary to ensure that lawful, peaceful and unencumbered possession, right,
title, interest of its immovable property is given to Resulting Company.

all lease, license or rent agreements entered into by Demerged Company in relation to
Demerged Undertaking, together with security deposits and advance/prepaid
lease/license fee, etc., stand automatically transferred and vested in favour of the
Resulting Company on the same terms and conditions without any further act,
instrument, deed, matter or thing being made, done or executed, and without any
approval of any third party. The Resulting Company shall continue to pay rent, lease or
license fee as provided for in such agreements, and Resulting Company and the relevant
landlords, owners and lessors shall continue to comply with the terms, conditions and
covenants thereunder. Without limiting the generality of the foregoing, the Resulting
Company shall also be entitled to refund of security deposits paid under any such lease,
license or rent agreement by the Demerged Company.
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

all the assets of the Demerged Company insofar as it pertains to the Demerged
Undertaking which are movable in nature or are otherwise capable of transfer by
manual or constructive delivery or by endorsement and delivery or by deemed vesting
pursuant to this Scheme, stand transferred and vested in Resulting Company, and shall
become the property and an integral part of Resulting Company, without any further
act, instrument, deed, matter or thing.

movables assets other than those dealt with in Clause 4.2.3 above, including sundry
debts, receivables, bills, credits, loans and advances, if any, whether recoverable in cash
or in kind or for value to be received, bank balances, property development rights,
investments, earnest money and deposits with any government, quasi government, local
or other authority or body or with any company or other person, all bank accounts
operated or entitled to be operated by the Demerged Undertaking insofar as it pertains
to the Demerged Undertaking, stand transferred to and vested in the Resulting Company
without any further act, instrument, deed, matter or thing. The Resulting Company may,
if it so deems appropriate, give notice in such form as it deems fit and proper, to each
such debtor or obligor, that pursuant to the sanction of this Scheme by the NCLT, such
debt, loan, advance, claim, bank balance, deposit or other asset pertaining to the
Demerged Undertaking, be paid or made good or held on account of the Resulting
Company as the person entitled thereto, to the end and intent that the right of the
Demerged Company to recover or realise all such debts (including the debts payable by
such debtor or obligor to the Demerged Company) stands transferred and assigned to
the Resulting Company and that appropriate entries should be passed in the books of
accounts of the relevant debtors or obligors to record such change.

all liabilities relating to and comprised in Demerged Undertaking of Demerged
Company, including all secured and unsecured debts (whether in Indian rupees or
foreign currency), sundry creditors, liabilities (including contingent liabilities), duties
and obligations and undertakings forming part of Demerged Undertaking of the
Demerged Company of every kind, nature and description whatsoever and howsoever
arising, raised or incurred or utilised in relation to the Demerged Undertaking, stand
transferred to and vested in or deemed to be transferred to and vested in Resulting
Company without any further act, instrument, deed, matter or thing.

all workmen, employees (permanent or otherwise), probationers, trainees and interns,
if any, engaged in connection with, or pertaining to, the Demerged Undertaking of the
Demerged Company stand transferred to the Resulting Company, without any further
act or deed to be done by the Demerged Company or the Resulting Company, on such
terms and conditions as are overall / in aggregate no less favourable, than those on
which they are engaged by the Demerged Company on the relevant date, without any
interruption of service as a result of this Demerger.

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 28 of 47 (ACs:11114)




4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.3.

all taxes, duties, cess payable by Demerged Company insofar as it pertains to the
Demerged Undertaking, including all or any refunds / credit / claims pertaining to the
period prior to the Second Appointed Date shall be treated as the liability or refunds /
credit / claims, as the case may be, of Resulting Company.

all existing and future incentives, un-availed credits and exemptions, benefit of carried
forward losses, unabsorbed depreciation and other statutory benefits, including in
respect of income tax (including MAT), customs, VAT, sales tax, service tax, GST
(CGST, SGST and IGST), etc. relating to Demerged Undertaking to which Demerged
Company is entitled to shall be available to and vest in the Resulting Company.

all the licenses, permits, quotas, approvals, permissions, registrations, incentives, tax
deferrals and benefits (including tax benefits/ tax exemption/ tax holidays), subsidies,
concessions, grants, credits, rights, patents, claims, leases, tenancy rights, liberties,
special status and other benefits or privileges enjoyed or conferred upon or held or
availed of by the Demerged Company in relation to the Demerged Undertaking and all
rights and benefits that have accrued or which may accrue to the Demerged Company
in in relation to the Demerged Undertaking , whether before or after the Second
Appointed Date, without any further act, instrument or deed, cost or charge stand
transferred to and vested in or be deemed to be transferred to and vested in and be
available to Resulting Company so as to become as and from the Second Appointed
Date licenses, permits, quotas, approvals, permissions, registrations, incentives, tax
deferrals and benefits, subsidies, concessions, grants, rights, claims, leases, tenancy
rights, liberties, special status and other benefits or privileges of Resulting Company
and shall remain valid, effective and enforceable on the same terms and conditions.

the Intellectual Property Rights of any nature whatsoever of the Demerged Company
insofar as it pertains to the Demerged Undertaking and all registrations, goodwill,
licenses, trademarks, service marks, copyrights, domain names, applications for
copyrights, trade names and trademarks, pertaining to the Demerged Undertaking stand
transferred to and vested in the Resulting Company.

The transfer and vesting of the properties, assets, rights, benefits and interest forming
part of the Demerged Undertaking by the Demerged Company to the Resulting
Company shall be subject to subsisting charges, if any, in respect of relevant assets of
the Demerged Company and forming part of the Demerged Undertaking, and the
secured creditors of Demerged Company shall continue to be entitled to security over
such properties, assets, rights, benefits and interest forming part of Demerged
Undertaking, as existing immediately prior to the Demerger of the Demerged
Undertaking from the Demerged Company into to Resulting Company. The secured
creditors of the Resulting Company shall only continue to be entitled to security over
such properties, assets, rights, benefits and interest forming part of the Resulting
Company, as existing immediately prior to the Demerger of the Demerged Undertaking
from Demerged Company into the Resulting Company. Provided always that this
Scheme shall not operate to enlarge the security for any loan, deposit or facility availed
by the Demerged Company, and the Resulting Company shall not be obliged to create

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 29 of 47 (ACs:11114)




4.4.

4.5.

4.6.

4.7.

4.8.

any further or additional security in relation to subsisting charges, if any, thereof after
the Effective Date or otherwise. For the avoidance of doubt, it is hereby clarified that
all the assets of the Resulting Company and the Demerged Company which are not
currently encumbered shall remain free and available for creation of any security
thereon in future in relation to any new indebtedness that may be incurred by the
relevant Company.

The Resulting Company shall, if so required under any Applicable Law or otherwise
deemed fit by the Resulting Company, execute appropriate confirmatory deeds, other
writings, or arrangements with any party to any contract or arrangement to which the
Demerged Company is a party in order to formally record the vesting contemplated in
this Scheme. The Resulting Company shall be deemed to be authorized to execute any
such writings on behalf of the Demerged Company to carry out or perform all such
formalities or compliances referred to above on part of the Demerged Company.

The Resulting Company shall be entitled to secure the record of the change in the legal
ownership as per Applicable Laws, upon the vesting of the assets of the Demerged
Company insofar as it pertains to the Demerged Undertaking in accordance with the
provisions of Sections 230 to 232 of the 2013 Act. The Demerged Company and the
Resulting Company shall be jointly and severally authorized to execute any writings
and / or carry out any formalities or compliance in this regard.

The Resulting Company shall, if required under Applicable Laws or otherwise deemed
fit by the Resulting Company, file relevant intimations, for the record of the
Appropriate Authorities signifying the transfer of the assets / properties, including
permissions, approvals, consents, sanctions, remissions, special reservations,
incentives, concessions and other authorisations forming part of Demerged
Undertaking of the Demerged Company.

INTER- SE TRANSACTIONS:

Without prejudice to the provisions of Clause 4.1, upon this Scheme becoming effective
and with effect from the Second Appointed Date, and the consequent Demerger of
Demerged Undertaking to and in the Resulting Company, all inter-party transactions
between the Demerged Company insofar as it pertains to Demerged Undertaking and
the Resulting Company shall be considered as intra-party transactions for all purposes
/ stand cancelled.

LEGAL PROCEEDINGS

Without prejudice to the generality of the provisions of Clause 4.1, upon this Scheme
becoming effective and with effect from the Second Appointed Date, if any notice, suit,
appeal or other proceedings of whatever nature by or against the Demerged Company,
insofar as it pertains to the Demerged Undertaking, is pending, the same shall not abate
or be discontinued or in any way be prejudicially affected by reason of this Demerger
or by anything contained in this Scheme, but the said notice, suit, appeal or other legal
proceedings may be continued, prosecuted and enforced by or against the Resulting
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4.9.

4.9.1.

4.9.2.

4.10.

Company in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Demerged Company as if this
Scheme had not been implemented. Upon this Scheme becoming effective and with
effect from the Second Appointed Date, the Resulting Company shall have the right to
initiate or continue any legal proceedings in relation to the Demerged Undertaking, and
no cause of action which vested in the Demerged Company pertaining to the Demerged
Undertaking in relation to any other third party shall be deemed to have abated or
discontinued.

CONTRACTS, DEEDS, OTHER INSTRUMENTS

Without prejudice to the generality of the provisions of Clause 4.1, upon this Scheme
becoming effective and with effect from the Second Appointed Date, all contracts,
deeds, bonds, agreements and other instruments of whatsoever nature to which the
Demerged Company is a party, or the benefit to which the Demerged Company may be
eligible, insofar as it pertains to the Demerged Undertaking, and which subsisting or
operative as of the Second Appointed Date shall be in full force and effect against or in
favour of Resulting Company, on the same terms and conditions, and may be enforced
as fully and effectively as if instead of the Demerged Company, the Resulting Company
had been a party or beneficiary thereto. Further, the Resulting Company shall be
deemed to be authorized to execute any such deeds, writings or confirmations on behalf
of the Demerged Company, insofar as it pertains to the Demerged Undertaking, and to
implement or carry out all formalities required on the part of the Demerged Company,
to give effect to the provisions of this Scheme.

As a consequence of the Demerger of the Demerged Undertaking from the Demerged
Company into the Resulting Company in accordance with or pursuant to this Scheme,
the recording of change in name in the records of the statutory or regulatory authorities
from the Demerged Company to the Resulting Company, whether pertaining to any
license, permit, approval or any other matter, or whether for the purposes of any
transfer, registration, mutation or any other reason, insofar as it pertains to the
Demerged Undertaking, shall be carried out by the concerned statutory or regulatory or
any other authority.

CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE
Until the Effective Date:

(1) The Demerged Company shall carry on its business, operations and activities in
the ordinary course of business.

(11) The Resulting Company shall also be entitled, pending sanction of this Scheme,
to apply to the Central Government, State Government, and all other agencies,
department and statutory authorities concerned, wherever necessary, for such
consents, approvals and sanctions which the Resulting Company may require
including the registration, approvals, exemptions, relieves, etc., as may be
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4.11.

4.11.1.

4.11.2.

required / granted under any law for the time being in force for carrying on
business of Demerged Undertaking of the Demerged Company.

(ii1))  The transfer of assets, properties, liabilities and the continuance of proceedings
by or against the Demerged Company in regard to the Demerged Undertaking
shall not affect any transaction or proceedings already concluded by the
Demerged Company on or prior to the Second Appointed Date to the end and
intent that the Resulting Company accepts and adopts all acts, deeds things done
and executed by the Demerged Company in relation to the Demerged
Undertaking, in regard thereto as done executed by the Resulting Company on
behalf of itself.

STAFF, WORKMEN, AND EMPLOYEES

Without prejudice to the generality of the provisions of Clause 4.1, upon this Scheme
becoming effective and with effect from the Second Appointed Date, all workmen,
employees (permanent or otherwise), probationers, trainees and interns, if any, engaged
by the Demerged Company in connection with the Demerged Undertaking, in service
as of the relevant date shall become workmen, employees (permanent or otherwise),
probationers, trainees and interns, in the same capacity, as the case may be, of the
Resulting Company, without any break or interruption in their service and on the terms
and conditions of their employment not less favourable than those on which they are
engaged by the Demerged Company on the relevant date. In regard to employees
forming part of the Demerged Undertaking, if any, who qualify as “workmen” under
the Industrial Disputes Act, 1947, and who are being transferred to the Resulting
Company in terms of this Scheme, the Resulting Company confirms that it shall comply
with the provisions of Section 25FF of the Industrial Disputes Act, 1947, to the extent
applicable.

Upon this Scheme becoming effective and with effect from the First Appointed Date,
the contributions with regard to benefit of workmen and personnel (as applicable) of
the Demerged Company and forming part of Demerged Undertaking being currently
deposited with Regional provident Fund Organization, employee state insurance plan
scheme, leave encashment. compensated absences scheme or any other special
scheme(s) or fund (s) created or existing, if any, stand substituted, upon this Scheme
becoming effective, in favour of the Resulting Company for all purposes whatsoever,
related to the administration or operation of such schemes and intent that all the rights,
duties, powers and obligation of Demerged Company insofar as it pertains to the
employees of the Demerged Undertaking, in relation to such schemes shall become
those of the Resulting Company. The Resulting Company will, if required under
Applicable Laws or otherwise deemed fit by the Resulting Company, file the relevant
intimations to the Appropriate Authorities who shall take the same on record and
endorse the name of the Resulting Company for the Demerged Company insofar as it
pertains to the employees of the Demerged Undertaking.
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4.11.3.

4.11.4.

4.12.

4.12.1.

4.12.2.

It is clarified that the services of all transferred workmen and personnel (as applicable)
forming part of the Demerged Undertaking of the Demerged Company to the Resulting
Company will be treated as having been continuous for the purpose of the aforesaid
employee benefits and / or liabilities. For the purpose of payment of any retrenchment
compensation, gratuity, and / or other terminal benefits, and / or any other liability
pertaining to staff, workmen and employees, the past services of such workmen and
employees with the Demerged Company shall also be considered by the Resulting
Company, who shall pay the same if and when payable. In case of conflict of any
positions/designations between the current employees of the Resulting Company and
the employees transferred as part of the Demerged Undertaking as a consequence of
this Scheme, the Board of Directors of Resulting Company shall be entitled to re-
classify the designation of any relevant employee to resolve such conflict.

Upon this Scheme becoming effective, all employment information, including
personnel files (including hiring documents, existing employment contracts, and
documents reflecting changes in an employee’s position, compensation, or benefits),
payroll records, medical documents (including documents relating to past or on-going
leaves of absence, on the job injuries or illness, or fitness for work examinations),
disciplinary records, supervisory files relating to workmen, employees and other
personnel forming part of the Demerged Undertaking of the Demerged Company and
all forms, notifications, orders and contribution/identity cards issued by the concerned
authorities relating to benefits shall be deemed to have been transferred to Resulting
Company.

TREATMENT OF STOCK OPTIONS OF DEMERGED COMPANY

Upon this Scheme becoming effective, the stock options granted (whether vested or
not) by the Demerged Company pursuant to the existing ESOP Scheme of the
Demerged Company to all existing grantees will continue to be governed by the
provisions of the ESOP Scheme, subject to the modifications proposed hereunder. In
addition, the Resulting Company shall formulate a new special purpose employee stock
option scheme by adopting the ESOP Scheme (“Resulting Company Special Purpose
ESOP Scheme”) in accordance with the provisions mentioned set out in this
Clause 4.12.

With respect to the stock options granted (whether vested or not) by the Demerged
Company to the employees of the Demerged Company under the ESOP Scheme and
upon this Scheme becoming effective, for every 1 (One) stock option granted and
outstanding as on the Record Date in the Demerged Company, each such employee
(irrespective of whether they continue to be employees of the Demerged Company or
become employees of the Resulting Company pursuant to this Scheme) shall be granted
1 (One) Resulting Company Employee Stock Option under the Resulting Company
Special Purpose ESOP Scheme, on the terms and conditions similar to the ESOP
Scheme and as adopted by the Board of the Resulting Company in terms of this
Clause 4.11.3.
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4.12.3. As the Share Entitlement Ratio is 1:1, i.e., the price of equity shares of Demerged
Company and the Resulting Company is the same, upon effectiveness of this Scheme,
the exercise price of the stock options granted under the ESOP Scheme of the Demerged
Company shall be equally split between the Resulting Company Employee Stock
Options and the stock options of the Demerged Company outstanding as on the Record
Date, such that the aggregate amount payable by the relevant employee for exercise of
his stock options of the Demerged Company and the Resulting Company Employee
Stock Options remains the same. The details of stock options granted by the Demerged
Company as on [11 September 2025] and the new exercise price of the stock option
issued by the demerged company and Resulting Company New Stock Options upon the
scheme becoming effective is as under:

Grant Grant Total Current New Exercise Price
No Date Options Exercise Demerged Resulting
Price Company Company
04 July 34.25 34.25
1 2022 860696 68.50
04 July 87.715 87.715
5 2022 24977 175.43
10 34.25 34.25
November 1900 68.50
3. 2022
23 34.25 34.25
September 631400 68.50
4. 2023
23 69.245 69.245
September 20000 138.49
5. 2023
26 April 34.25 34.25
6. 2004 25000 68.50
05 August 34.25 34.25
7 2004 98655 68.50
05 August 112.50 112.50
2. 2024 246300 225
11 34.25 34.25
September 27000 68.50
9. 2025
11 85.69 85.69
September 10000 171.38
10. | 2025

4.12.4. Where the Demerged Company grants new stock options to its eligible employees under
the ESOP Scheme prior to the Record Date, the exercise price of such stock options
shall, upon this Scheme becoming effective, be appropriately apportioned between the
Demerged Company and the Resulting Company in the manner specified in
Clause 4.12.3 without any further act or deed on the part of either of such Companies.
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4.12.5.

4.12.6.

4.12.7.

4.12.8.

4.13.

4.13.1.

The stock options granted by the Demerged Company under the ESOP Scheme would
continue to be held by the eligible employees irrespective of whether they continue to
be employees of the Demerged Company or become employees of the Resulting
Company. After this Scheme becoming effective, the Demerged Company shall, take
necessary steps to modify the ESOP Scheme, including fair and reasonable adjustments
to the exercise prices of outstanding stock options, in a manner considered appropriate
by the Demerged Company and in accordance with the Applicable Laws.

The Resulting Company shall take into account the period during which the employees
held stock options granted by the Demerged Company under the ESOP Scheme prior
to the issuance of the Resulting Company Employee Stock Options, for determining the
minimum vesting period required for Resulting Company Employee Stock Option. The
Resulting Company Employee Stock Options issued against the stock options of the
Demerged Company which are vested as on the Record Date shall be deemed to have
already vested and there will be no additional vesting period in connection with such
Resulting Company Employee Stock Options.

The Boards or any committee or person(s) authorised by the Boards of the Demerged
Company and the Resulting Company shall take such actions and execute such further
documents as may be necessary or desirable for the purpose of giving effect to the
provisions of this Clause 4.12, in a fair, equitable and reasonable manner.

The adoption of the Resulting Company Special Purpose ESOP Scheme, grant of
Resulting Company Employee Stock Options to the eligible employees of the
Demerged Company and Resulting Company pursuant to this Clause 4.12, manner of
exercise of the Resulting Company Employee Stock Options and modification of the
ESOP Scheme as specified here, shall be effected as an integral part of this Scheme.
The consent of the shareholders of the Resulting Company and Demerged Company to
this Scheme shall be deemed to be their consent in relation to all matters pertaining to
the Resulting Company Special Purpose ESOP Scheme, grant of Resulting Company
Employee Stock Options under the same and the modifications in the ESOP Scheme as
contemplated in this Clause, including without limitation, for the purpose of creating
the Resulting Company Special Purpose ESOP Scheme. No further approval of the
Board or shareholders of the Demerged Company or Resulting Company or resolution
or action would be required in this connection under any applicable provisions of the
2013 Act or other Applicable Laws.

REMAINING BUSINESS OF THE DEMERGED COMPANY

The Remaining Business and all the assets, properties, rights, liabilities and obligations
pertaining thereto shall continue to belong to and be vested in and be managed by the
Demerged Company, and the Resulting Company shall have no right, claim or
obligation in relation to the Remaining Business of the Demerged Company. Nothing
in this Scheme shall operate to transfer and vest the Remaining Business or any part
thereof to the Resulting Company or make the Resulting Company liable for any of the
Demerged Company's liabilities other than the Demerged Liabilities).

/ /Certified True Copy//
For Veranda Learning Solutions Li

Moy

S Balasundharam
Company Secretary & Compliance

Page 35 of 47 (ACs:11114)




4.13.2.

4.14.

4.14.1.

4.14.2.

4.14.3.

All legal, taxation and other proceedings of whatever nature (including before any
statutory or quasi-judicial authority or tribunal) by or against the Demerged Company
with respect to the Remaining Business, under any statute, whether relating to the period
prior to or after the Second Appointed Date and whether pending on the Second
Appointed Date or which may be instituted in future, and relating to the Remaining
Business of the Demerged Company, (including those relating to any property, right,
power, liability, obligation or duty of the Demerged Company in respect of the
Remaining Business and any income tax related liabilities) shall be continued and
enforced by or against the Demerged Company, as applicable.

CONSIDERATION

The Board of Directors of Demerged Company and Resulting Company have approved
a share entitlement ratio of 1:1 (“Share Entitlement Ratio”) for the purpose of the
Demerger contemplated in Part III of this Scheme. Accordingly, upon this Scheme
becoming effective and in consideration of the transfer and vesting of the Demerged
Undertaking from the Demerged Company to the Resulting Company in terms of this
Scheme, the Resulting Company shall issue and allot equity shares, credited as fully
paid-up, to the shareholders of the Demerged Company holding fully paid-up equity
shares and whose names appear in the register of members of the Demerged Company
on the Record Date in the following manner:

for every 1 (One) fully paid-up equity share of face value of INR 10 (Indian
Rupees Ten) each held in the Demerged Company, 1 (One) fully paid-up equity
share of face value of INR 10 (Indian Rupees Ten) in the Resulting Company

The equity shares issued by the Resulting Company pursuant to this Clause 4.14 are
hereinafter referred to as “Resulting Company New Equity Shares”.

Upon this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking by the Demerged Company to the Resulting Company, in terms of this
Scheme, the Resulting Company shall issue Resulting Company Share Warrants of the
Resulting Company to every warrant holder of the Demerged Company, which are
outstanding as on the Record Date in the following manner:

for every 1 (One) Demerged Company Share Warrant held by the holders, 1
(One) Resulting Company Share Warrant of the Resulting Company.

The Demerged Company Share Warrants would continue to be held by the warrant
holders. After this Scheme becoming effective, the Demerged Company shall, take
necessary steps to amend the terms of the Demerged Company Share Warrants such
that the issue price is deemed to be INR 160.50 (Indian Rupees One Hundred Sixty and
Fifty Paise) per warrant (for clarity, after equally splitting the original issue price
between these warrants and the Resulting Company Share Warrants which are to be
issued by the Resultant Company upon effectiveness of this Scheme), of which an
amount of INR 40.125 (Indian Rupees Forty and One Twenty Five Paise) each is
already deemed to have been paid by the relevant holders to the Resulting Company
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4.14.4.

4.14.5.

4.14.6.

4.14.7.

(for clarity, after equally splitting the amount of INR 80.25 per warrant already paid by
the warrant holders to the Demerged Company for the Demerged Company Share
Warrants between such warrants and the Resulting Company Share Warrants which are
to be issued by the Resultant Company upon effectiveness of this Scheme), and which
carries a right to exchange each such warrant for 1 (one) fully paid-up equity share of
face value INR 10 (Indian Rupees Ten) each of the Demerged Company at a premium
of INR 150.50 (Indian Rupees One Hundred and Fifty and Fifty Paise) upon payment
of INR 120.375 (Indian Rupees One Hundred and Twenty and Three Seventy Five
Paise) per warrant. For the avoidance of doubt, it is clarified that, upon exchange of all
the Demerged Company Share Warrants, the holders of such warrants shall be entitled
to, in aggregate, 7,78,817 (Seven Lakh Seventy Eight Thousand Eight Hundred and
Seventeen) fully paid-up equity shares of INR 10 (Indian Rupees Ten) each of the
Demerged Company at a premium of INR 150.50 (Indian Rupees One Hundred and
Fifty and Fifty Paise). In case any Demerged Company Share Warrants have been
exchanged by the relevant holders for fully paid-up equity shares of the Demerged
Company prior to the Record Date or if any such warrants lapse or stand cancelled as
per Applicable Laws, the number of equity shares referred to above shall be deemed to
be adjusted and appropriately reduced to take into account such exchange; provided,
however, in case any Demerged Company Share Warrants have been exchanged by the
relevant holders for fully paid-up equity shares of the Demerged Company prior to the
Record Date, such holders shall be entitled to receive Resulting Company New Equity
Shares as per the Share Entitlement Ratio in terms of Clause 4.14.1 read with
Clause 4.14.10.

The Resulting Company New Equity Shares shall rank pari passu with the existing
equity shares of the Resulting Company. The Resulting Company New Equity Shares
and Resulting Company Share Warrants shall be subject to, and governed by, the
memorandum and articles of association of the Resulting Company.

The Resulting Company shall undertake necessary procedural actions / filings required
under Applicable Laws for the issuance and allotment of the Resulting Company New
Equity Shares and Resulting Company Share Warrants.

As the Share Entitlement Ratio is 1:1, the allotment of Resulting Company New Equity
Shares pursuant to this Clause 4.14 will not result in any shareholders being issued
fractional shares or fractional entitlements.

The Resulting Company New Equity Shares shall be issued in dematerialized form to
those shareholders who hold shares of the Demerged Company as on the Record Date,
into the account in which equity shares of the Demerged Company are held or such
other account as is intimated in writing by the shareholders to the Demerged Company
provided such intimation has been received by the Demerged Company at least 7
(seven) days before the Record Date.
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4.14.8.

4.14.9.

The Resulting Company New Equity Shares to be issued by the Resulting Company,
pursuant to Clause 4.14.1 in respect of any equity shares of the Demerged Company
which are held in abeyance under the provisions of Section 126 of the 2013 Act or
which the Resulting Company is unable to issue due to non-receipt of relevant approvals
or due to Applicable Laws or otherwise shall, pending allotment or settlement of dispute
by order of NCLT or any court or otherwise, be held in abeyance by the Resulting
Company or shall be dealt with as provided under the Applicable Law.

The equity shares of the Resulting Company will be listed and/or admitted to trading
on the Stock Exchanges. The Resulting Company shall apply for listing of its equity
shares on the Stock Exchanges and enter into such arrangements and give such
confirmations and/or undertakings as may be necessary in accordance with Applicable
Law for the Resulting Company, including for seeking exemption from Rule 19(2)(b)
of Securities Contracts (Regulation) Rules, 1957 in terms of Rule 19(7) of the Securities
Contracts (Regulation) Rules, 1957 read with the SEBI Scheme Circular. The equity
shares of the Resulting Company issued in lieu of the locked-in shares of the Demerged
Company, if any, will be subject to lock-in for the remaining period. The equity shares
of the Resulting Company shall remain frozen in the depositories system till listing and
trading permission is given by the designated Stock Exchange. There shall be no change
in the shareholding pattern or control in the Resulting Company between the Record
Date and the listing which may affect the status of approvals received from the Stock
Exchanges, other than as provided in this Scheme. The Resulting Company will not
issue/reissue any shares, not covered under this Scheme, till the date of listing of the
Resulting Company on the Stock Exchanges pursuant to this Scheme.

4.14.10. For the avoidance of doubt, it is clarified that, if the exchange of any Demerged

4.15.

4.15.1.

4.15.2.

Company Share Warrants for the equity shares of the Demerged Company occurs prior
to the Record Date, no Resulting Company Share Warrants will be issued against such
Demerged Company Share Warrants and upon the Scheme becoming effective, the said
shareholders who have been allotted equity shares pursuant to such exchange of the
Demerged Company Share Warrants as on the Record Date, shall be entitled to receive
Resulting Company New Equity Shares, in accordance with the Share Entitlement
Ratio.

ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING
COMPANY

Notwithstanding anything else contained in this Scheme, upon this Scheme being
effective, the Resulting Company shall account for this Scheme in its books of accounts
in accordance with Ind AS and generally accepted accounting principles in India.

The Resulting Company shall provide the following accounting treatment in its books
of accounts:
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4.15.3.

4.15.4.

4.15.5.

4.15.6.

4.15.7.

4.16.

Record the assets and liabilities of the Demerged Undertaking of the Demerged
Company, vested in it pursuant to this Scheme at their respective carrying values as
appearing in the books of the Demerged Company.

The Resulting Company shall credit to its equity share capital, the aggregate of the face
value of Resulting Company New Equity Shares issued and allotted by it pursuant to
this Scheme and excess, if any, of the fair value of the Resulting Company New Equity
Shares issued over the face value of the Resulting Company New Equity Shares issued
shall be classified as securities premium under the head “Other Equity”.

The difference between the fair value of the Resulting Company New Equity Shares to
the shareholders of the Demerged Company as consideration as per Clause 4.14 and the
book value of the assets and liabilities of the Demerged Undertaking received from the
Demerged Company will be debited or credited, as the case may be, to equity and
classified as “Capital Reserve” under the head “Other Equity”.

In case of any differences in accounting policies between the Demerged Undertaking
of the Demerged Company and the Resulting Company, the accounting policies
followed by the Resulting Company shall prevail to ensure that the financial statements
reflect the financial position based on consistent accounting policies.

Any matter not dealt with in clauses hereinabove shall be dealt with in accordance with
the Ind AS applicable to the Resulting Company.

ACCOUNTING TREATMENT IN THE BOOKS OF DEMERGED COMPANY

Upon the Scheme becoming effective and with effect from the Second Appointed Date,
the demerger of the Demerged Undertaking from Demerged Company into the
Resulting Company shall be accounted for, in the books of Demerged Company, in
accordance with Appendix A of Ind AS 10 ‘Distribution of Non-Cash Assets to
Owners’ and other applicable Ind AS read with the rules made thereunder, as may be
amended from time to time as follows:

(1) The Demerged Company shall measure a liability to distribute non cash assets
to its owners to the extent of fair value of the Demerged Undertaking to be
distributed with a corresponding debit to the securities premium to the extent of
book value of net assets (book value of assets minus book value of liabilities of
Demerged Undertaking) and the balance amount (fair value of the Demerged
Undertaking minus book value of net assets) shall be debited against the
retained earnings of the Demerged Company.

(i1) The Demerged Company shall reduce from its books of accounts, the carrying
amount of assets and liabilities pertaining to the Demerged Undertaking, being
transferred to the Resulting Company.

(ii1))  The book value of the net assets de-recognised as per clause 4.16 (ii) above will
be adjusted against the carrying amount of the liability recognised as per clause
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4.17.

above, and the difference, if any, shall be recognised in the Statement of Profit
and Loss.

(iv)  The adjustment to the securities premium (as per clause 4.16 (i) above) shall be
effected as an integral part of the Scheme, pursuant to the order of the NCLT
sanctioning this Scheme, under Section 230 of the 2013 Act. The order of the
NCLT sanctioning this Scheme shall also include approval and confirmation of
such reduction in the securities premium of the Demerged company to the extent
so required. Accordingly, as provided in the second explanation in Section 230
of the 2013 Act, the provisions of Section 66 of the 2013 Act shall not apply to
such reduction of securities premium of the Demerged company, effected in
pursuance of the said order of the NCLT. Notwithstanding the reduction in the
securities premium of the Demerged Company, the Demerged company shall
not be required to add “And reduced” as a suffix to its name.

UTILIZATION OF THE RESULTING BALANCE AMOUNT OF SECURITY
PREMIUM ACCOUNT OF THE DEMERGED COMPANY:

The utilization of securities premium account referred to in Clause 4.16 of this Scheme,
being consequential in nature is effected as an integral part of this Scheme, without
having to separately follow the process under Section 52 read with Section 66 of the
2013 Act. The consent of the shareholders and creditors of the Demerged Company to
this Scheme shall be deemed to be sufficient for the purposes of effecting the utilization
of the securities premium account and no further resolution or action under the
provisions of Section 52, Section 66 or any other applicable provisions of the 2013 Act,
would be required to passed or taken or any other separate proceedings/ compliances
be required in connection with the same. The order of the NCLT sanctioning this
Scheme under to Sections 230-232 of the 2013 Act shall, in view of explanation to
Section 230 of the 2013 Act, be deemed to be an order under Section 52, Section 66
and other relevant provisions of the 2013 Act confirming the utilization of securities
premium account referred to in this Clause 4.17. The Demerged Company shall not be
required to add “and reduced” as a suffix to its name.
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5.1

5.2

5.3.

54.

PART IV

REDUCTION AND CANCELLATION OF PRE-SCHEME SHARE CAPITAL
OF THE RESULTING COMPANY

Upon this Scheme becoming effective and with effect from the Second Appointed Date,
and after allotment of the Resulting Company New Equity Shares, all the equity shares
of the Resulting Company held by the Demerged Company pre-scheme (“Resulting
Company Cancelled Shares”) shall stand cancelled and extinguished on and from the
Second Appointed Date and the entire pre-scheme paid-up capital of the Resulting
Company of INR 10,000 (Indian Rupees Ten Thousand) divided in 1,000 (Thousand)
equity shares of face value of INR 10 (Indian Rupees Ten) each shall stand cancelled
and reduced without any consideration being paid / discharged to the holders of such
equity shares, and without any further act, instrument or deed.

The reduction of the share capital of the Resulting Company referred to in Clause 5.1
of this Scheme, being consequential in nature is effected as an integral part of this
Scheme, without having to separately follow the process under Section 66 of the 2013
Act. The consent of the shareholders and the creditors of Resulting Company to this
Scheme shall be deemed to be sufficient for the purposes of effecting the above
reduction of share capital, and no further resolution or action under the provisions of
Section 66 or any other applicable provisions of the 2013 Act would be required to in
connection with the same. The order of the NCLT sanctioning this Scheme under to
Sections 230-232 of the 2013 Act shall, in view of explanation to Section 230 of the
2013 Act, be deemed to be an order under Section 66 and other relevant provisions of
the 2013 Act confirming the reduction and a separate order under Section 66(3) of the
2013 Act shall not be required. The Resulting Company shall not be required to add
“and reduced” as a suffix to its name.

On the Second Appointed Date, the Resulting Company shall debit its share capital
account in its books of account with the aggregate face value of the Resulting Company
Cancelled Shares

The capital reserve in the books of the Resulting Company shall be increased to the
extent of the amount of Resulting Company Cancelled Shares.
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6.1.

6.2.

6.3.

6.4.

PART V
GENERAL TERMS AND CLAUSES

CONSEQUENTIAL MATTERS RELATING TO TAX AND COMPLIANCE
WITH LAW

Part II of this Scheme read with other provisions of this Scheme in Parts [ and V have
been drawn up to comply with the conditions relating to “Amalgamation” as specified
under the tax laws, including Section 2(1B), Section 47 and other relevant sections of
the IT Act. Part III of this Scheme read with other provisions of this Scheme in Parts I,
IV and V have been drawn up to comply with the conditions relating to “Demerger” as
specified under the tax laws, including Section 2(19AA), Section 47 and other relevant
sections of the IT Act. If any terms or provisions of this Scheme are found to be, or
interpreted to ,be inconsistent with any of the said provisions at a later date, whether as
a result of any amendment of law or any judicial or executive interpretation or for any
other reason whatsoever, the Boards of Directors of the relevant Companies are vested
with the power to make necessary changes / modifications to this Scheme to ensure
compliance with such laws, and such power shall be exercised by them reasonably and
in the best interests of the Companies concerned.

Upon approval of this Scheme by the NCLT, all taxes / cess / duties payable by or on
behalf of the Amalgamating Company or the Demerged Company in connection with
the Demerged Undertaking, as the case maybe, as on and from the First Appointed Date
or Second Appointed Date, including all or any refunds and claims, including refunds
or claims pending with the revenue authorities for all purposes, be treated as the tax /
cess / duty, liabilities or refunds and claims of the Amalgamated Company or Resulting
Company, as applicable.

It is clarified that the entire taxes, including prepaid taxes being tax deducted at source
(TDS)/advance tax, MAT credits if any, and also self-assessment taxes, if any, paid by
the Amalgamating Company or the Demerged Company in respect of the Demerged
Undertaking, as the case maybe, under the IT Act or any other statute in respect of
income of the Amalgamating Company or the Demerged Company in respect of the
Demerged Undertaking, assessable for the relevant period, shall be deemed to be the
taxes paid by the Amalgamated Company or the Resulting Company, as the case
maybe, and credit for such taxes shall be allowed to the Amalgamated Company and or
the Resulting Company, as applicable, notwithstanding that certificates or challans or
orders for such taxes are in the name of the Amalgamating Company or the Demerged
Company and not in the name or the Amalgamated Company or the Resulting
Company.

Upon approval of this Scheme by the NCLT and this Scheme coming into effect, the
Amalgamated Company and the Resulting Company are expressly permitted to revise
its income-tax returns, other tax returns including GST and to restore as input credit of
service tax/GST including IGST input tax credit, CGST input tax credit and SGST input
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6.5.

6.6.

8.1.

tax credit for the registrations of the Amalgamating Company or the Demerged
Undertakings, respectively, in all the states adjusted earlier or claim refunds / credits.

The Amalgamated Company and the Resulting Company are also expressly permitted
to claim refunds, credits, GST, including IGST input tax credit, CGST input tax credit
and SGST input tax credit for the registrations of the Amalgamating Company or the
Demerged Company insofar as it pertains to the Demerged Undertaking, respectively,
in all the states and tax deduction in respect of nullifying of any transaction between or
amongst the Amalgamating Company and Amalgamated Company or the Demerged
Company and the Resulting Company, as the case may be.

Upon approval of this Scheme by the NCLT and this Scheme coming into effect, the
Amalgamated Company and the Resulting Company are expressly permitted to revise
its financial statements to give effect to the Amalgamation of the Amalgamating
Company or the Demerger of the Demerged Undertakings, as the case maybe, pursuant
to the provisions of this Scheme.

SCHEME CONDITIONAL ON APPROVAL / SANCTIONS
This Scheme is conditional upon and subject to:

(1) Approval, by requisite majority of the members and creditors of all the
companies involved in the Scheme, as may be directed by the NCLT, and as
provided under the SEBI Scheme Circular either by way of convening a meeting
or by way of a dispensation on production of consent affidavits or no-objection
certificates.

(i)  receipt of observation or no-objection letter by VLS from the Stock Exchanges
under Regulation 37 of the SEBI Listing Regulations read with the SEBI
Scheme Circular; and

(ii1))  sanction of this Scheme by the NCLT and the sanction order of the NCLT
approving the Scheme being filed with the Registrar of Companies by each of
the Companies.

SEQUENCE OF EFFECTIVENESS OF PART II

Upon this Scheme becoming effective, the following shall be deemed to have occurred
and become effective and operative only in the sequence and the order mentioned
hereunder:

(1) Amalgamation of the Amalgamating Company into and with the Amalgamated
Company with effect from the First Appointed Date in accordance with Part 11
of this Scheme;
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8.2.

10.

(11) Recordal of vesting of shares and other securities held by the Amalgamating
Company in Tapasya Educational Institutions Private Limited and other entities,
if any, in the Amalgamated Company;

(iii))  Transfer of the authorised share capital of the Amalgamating Company to the
Amalgamated Company in terms of Clause 3.17;

(iv)  Demerger of the Demerged Undertaking of the Demerged Company into the
Resulting Company with effect from the Second Appointed Date in accordance
with Part III of this Scheme;

(v) Issue and allotment of Resulting Company New Equity Shares, Resulting
Company Share Warrants and Resulting Company Employee Stock Options to
the shareholders, warrant holders and employees, as the case may be, of the
Demerged Company as on Record Date in accordance with Part III of this
Scheme;

(vi)  Issue of Demerged Company New Share Warrants to the warrant holders of the
Demerged Company as on Record Date in accordance with Part III of this
Scheme, and cancellation of the Demerged Company Share Warrants;

(vil)  Reduction of pre-scheme share capital held by the Demerged Company in the
Resulting Company with effect from the Second Appointed Date in accordance
with Part IV of this Scheme.

The provisions of this Scheme are inextricably interlinked with the other provisions of
this Scheme, and this Scheme constitutes an integral whole. This Scheme shall be given
effect to only in its entirety and in its sequence and order mentioned in Clause 8.1.

DIVIDENDS

Each of the Companies shall be entitled to declare and pay dividends, whether interim
or final, to their respective shareholders in respect of the accounting period prior to the
Effective Date. It is clarified that the aforesaid provisions in respect of declaration of
dividends are enabling provisions only and shall not be deemed to confer any right on
any shareholder of the Companies to demand or claim any dividends (other than
unclaimed dividends) which, subject to the provisions of the 2013 Act, shall be entirely
at the discretion of the respective Boards of the Companies, and subject to the approval,
if required, of the respective shareholders of such Companies.

MODIFICATIONS / AMENDMENTS TO THIS SCHEME

The Companies represented by their respective Board of Directors, may make and / or
consent to any modifications / amendments to this Scheme or to any conditions or
limitations that the NCLT or any other authority may deem fit to direct or impose or
which may otherwise be considered necessary, desirable or appropriate by them (i.e.
the Board of Directors).
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11.

11.2.

12.

13.

14.

POWER TO WITHDRAW AND RESOLVE DIFFICULTIES

The Companies, either individually or collectively, represented by their respective
Board of Directors, shall be at liberty to withdraw from this Scheme, in case of any
condition or alteration imposed by the NCLT or any other authority or any bank or
financial institution is unacceptable to them or otherwise if so mutually agreed.

The Companies, by their respective Board of Directors shall be authorized to take all
such steps as may be necessary, desirable or proper to resolve any doubts, difficulties
or questions whether by reason of any directive or order of any other authority or
otherwise however arising out of or under or by virtue of this Scheme and / or any
matter concerned or connected therewith.

EFFECT OF NON-RECEIPT OF APPROVALS/ SANCTIONS

In the event this Scheme is not approved by the NCLT, this Scheme is withdrawn in
terms of Clause 11.1, or this Scheme is not made effective in accordance with
Clause 6.2 by the Companies, this Scheme shall be deemed to be null and void, and in
that case no rights and liabilities whatsoever shall accrue to or be incurred inter-se by
the Companies or their shareholders or creditors or employees or any other person.

COST, CHARGES, AND EXPENSES

Except as otherwise provided anywhere in this Scheme, JSCEL shall bear all costs,
charges, levies and expenses (including stamp duty, registration charges and other
related charges) in relation to or in connection with or incidental to this Scheme.

BINDING EFFECT

Upon this Scheme becoming effective, it shall be binding on each of the Companies,
their respective shareholders, creditors and all other stakeholders. In the event of any
conflict or inconsistency between the provisions of this Scheme and any of the terms
and conditions of any arrangement, agreement or contract subsisting on the Effective
Date between each of the Companies and their shareholders, creditors and other
stakeholders, then the provisions of this Scheme shall prevail insofar as such conflict
or inconsistency is concerned.
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Schedule I

Part A
Class | Application | Mark Device Status
Number
16 2183594 J.K. SHAH d Registered
CLASSES J.K, SHAH
16 2183595 JK. SHAH J K SH AH Registered
® o
16 2183597 JKSC Registered
16 2183598 J.K. SHAH Registered
ol J.K. SHAH
S E s
41 2183599 J.K. SHAH Registered
.l( SHAH
41 2183601 JKSC Registered
41 2480331 BHATIA ‘ Registered
comerce | BHATIA COMMERCE CLASSES
CLASSES
16 2480332 BHATIA ‘ Registered
S BHATIA COMMERCE CLASSES
CLASSES
16 2183596 The Rankers Registered
Factory
41 2183600 The Rankers Registered
Factory The Rankers Factory
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Part B

Class | Application | Mark Device Status
Number

9 5218678 Veranda | CA Registered
Vedranda | CA

16 5218679 Veranda | CA Registered
Vedranda| CA

41 5218680 Veranda | CA Registered
Vedranda | CA

42 5218681 Veranda | CA Registered

Vedranda| CA
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11th September, 2025

The Board of Directors

Veranda Learning Solutions Limited,

JK Shah Commerce Education Limited,

G.R Complex, First floor, No .807-808, Anna Salai,
Nandanam, Chennai 600035

Re: Veranda Learning Solutions Limited - Report on fair share entitlement ratio for the
Proposed Amalgamation of Veranda XL Learning Solutions Private Limited into Veranda
Learning Solutions Limited and Proposed demerger of Commerce Education Business of
Veranda Learning Solutions Limited into JK Shah Commerce Education Limited under a
Composite Arrangement Scheme as required under Master Circular on (i) Scheme of
Arrangement by Listed Entities and (ii) Relaxation under Sub- rule (7) of rule 19 of the

Securities Contracts (Regulation) Rules, 1957

[ refer to the engagement letter dated 10t September, 2025, whereby, I, Vandana Sankhala,
Chartered Accountant (hereinafter referred to as 'Registered Valuer' or 'I') have been appointed
by the management of Veranda Learning Solutions Limited ('"VLS' or 'the Client' or 'Demerged
Company' or ‘Amalgamated Company’) to issue a report opining on the fair share entitlement
ratio for the Proposed Amalgamation of Veranda XL Learning Solutions Private Limited (‘VXL’ or
‘Amalgamating Company’) into Veranda Learning Solutions Limited and Proposed Demerger of
Commerce Education Business (includes the business of conducting coaching classes and
ancillary services to professional courses like CA, CMA, CS, ACCA) of VLS (hereinafter referred to
as the 'Commerce Education Business' or 'Demerged Undertaking') into JK Shah Commerce
Education Limited (hereinafter referred to as 'JKSL' or the 'Resulting Company'). VLS, VXL and
JKSL are hereinafter collectively referred to as the 'Companies' under a Composite Arrangement

Scheme (hereinafter referred to as the ‘Composite Scheme’).

Based on my analysis as described in this detailed Valuation Report, the Fair Share Entitlement
Ratio for the Proposed Amalgamation and Proposed Demerger is given under ‘Conclusion’ section

of this Report.

All information contained herein with respect to the valuation subject is provided to me, by you

/ your authorized personnel only. The contents of report have been reviewed in detail by the

Alsa Towers, 7™ Floor, 186/187 Poonamallee High Road, Kilpauk, Chennai 600010



Vandana Sankhala -
S

Chartered Accountant

Registered Valuer

Certified Valuator and Analyst

Management, who have also confirmed the factual accuracy. I understand that you agree with the
contents of this report (especially fact based) and nothing has been concealed from me that could
have had a bearing on the valuation.

Appreciate the cooperation received from Management and executives for the assignment.

Yours Truly,

Vandana Sankhala,

Registered Valuer, Securities and Financial Assets
IBBI/RV/06/2019/11578
ICAIRVO/06/RV-P0056/2019-20

UDIN: 25207393BMODWA5528

Alsa Towers, 7™ Floor, 186/187 Poonamallee High Road, Kilpauk, Chennai 600010



TABLE OF CONTENTS

VALUATION SUMMARY .....ccociinmmm s s s s s s sns s

EXECUTIVE SUMMARY
VALUATION SPECIFICS

COMPANY BACKGROUND......cusimmmsmi s smssmr s snssns s nsssssnn e
PROCEDURES ADOPTED......ccconvsnumimmsmnsmssns s s snssss s s s s s
VALUATION APPROACHES AND METHODS .........cociuiemminnnnnns
CONCLUSION OF VALUE.......ccoisntmmmnamsss s s s s s s s s

SCOPE, LIMITATIONS AND EXCLUSIONS.........cccomimmunisssnnnens
VALUERS CREDENTIALS........ccoiininminmn s s s s sns naans



VALUATION SUMMARY

Reference
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Interest: Private limited with Veranda Learning Solutions Limited and Fair Share
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EXECUTIVE SUMMARY

[ have been informed by the management as part of Composite Arrangement, below mentioned

objectives are envisaged besides other objectives-

1. “Amalgamation” of Veranda XL Learning Solutions Private limited with Veranda
Learning Solutions Limited under Composite Scheme. The proposed transaction is

hereinafter referred to as the 'Proposed Amalgamation'.

2. VLS and JKSL (hereinafter collectively referred to as 'the Management') are considering a
proposal for demerger of 'Commerce Education Business' of VLS into JKSL pursuant to a
Composite scheme of arrangement under section 230 to 232 and other applicable
provisions of the Companies Act, 2013, including rules and regulations made thereunder
(hereinafter referred to as the 'Scheme'). The proposed transaction is hereinafter referred

to as the 'Proposed Demerger"'.

Fair Swap Ratio Recommendation

Fair Share Entitlement Ratio for swapping shares under above mentioned regulations between

both the entities is given under “Conclusion” heading of this Report (Page-15)

Proposed Amalgamation:

VLS has acquired 100% Equity of Veranda XL Learning Solutions Private Limited. Fresh issue of
shares will not be required to be issued by the Amalgamated Company to the shareholders of
Amalgamating Company since share capital of the Amalgamating Company are entirely held by
the Amalgamated Company. Hence, the entire share capital on the First Appointed date shall be

cancelled.

Amalgamation of 100% subsidiary with Holding company does not require any swap ratio to be

recommended and they can be amalgamated under the Composite Scheme.
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Proposed Demerger:

Subject to necessary approvals, Commerce Education Business of VLS would be demerged into
JKSL with effect from the appointed date (hereinafter referred to as 'Appointed Date') as per the
Draft Composite Scheme shared with me.
Pursuant to the Scheme, as a consideration for the Proposed Demerger, equity shareholders of
VLS are proposed to be allotted equity shares of face value of INR 10/- each fully paid up of JKSL.
As part of the Scheme, the existing equity shares of JKSL as held by VLS and other Shareholders
will be cancelled on demerger coming into effect. In this regard, I have been requested to issue a
report opining on the fair share entitlement ratio as recommended by the Management for the
Proposed Demerger to following holders-

1. Equity Shareholders

2. Share Warrant Holders

3. Employee Stock Option Holders

Alsa Towers, 7% Floor, 186/187 Poonamallee High Road, Kilpauk, Chennai 600010
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INTRODUCTION
VALUATION SPECIFICS

[ have performed a valuation engagement, in accordance with the standards set forth by Institute
of Chartered Accountants of India of Veranda XL Learning Solutions Private Limited and
Commerce Education Business of Veranda Learning Solutions Limited. This summary report will
provide sufficient information to permit the intended users to understand the data, reasoning,
and analyses underlying the valuation analyst’s conclusion of value. Valuation is in accordance

with ICAI Valuation Standards 2018 issued by The Institute of Chartered Accountants of India.

PURPOSE AND INTENDED USE

This report has been prepared for the Board of Directors of the Companies solely for the purpose
of recommending a fair share entitlement ratio for the Proposed Amalgamation and Proposed
Demerger. The report assumes that VLS /Amalgamating company / Demerged Undertaking of
VLS complies fully with relevant laws and regulations applicable in its area of operations and
usage unless otherwise stated, and that VLS/ Amalgamating Company / Demerged Undertaking
of VLS will be managed in a competent and responsible manner. Further, as specifically stated to
the contrary, this report has given no consideration to matters of a legal nature, including issues
of legal title and compliance with local laws, and litigations. The draft of the present report was
circulated to the Management (excluding the recommended fair share entitlement ratio) for
confirming the facts stated in the report and to confirm that the information or facts stated are

not erroneous.

INTENDED USERS

The distribution and use of this Report is restricted to the above-mentioned client, the client’s
Legal, Financial Advisors and Merchant Bankers. The valuation Report shall not be distributed to
outside parties to obtain credit or for any other purposes. Possession of the Report does not carry
with it the right of publication of all or part of it, nor may it be provided to any third parties. I do
not assume any liability, obligation or accountability to any unauthorized third-party users of the

Report under any circumstances.

VALUATION DATE
The relevant date for the purpose of this report, as confirmed by the management of the Company

is 11th September, 2025

Alsa Towers, 7% Floor, 186/187 Poonamallee High Road, Kilpauk, Chennai 600010



Page |5
Recommendation of Fair Share Entitlement Ratio

STANDARD OF VALUE

As was appropriate, this valuation engagement used fair market value as the standard of value.
This is the most appropriate standard of value to ensure receipt of fair market value to all
concerned.

The price, expressed in terms of cash equivalents, at which property would change hands
between a hypothetical willing and able buyer and a hypothetical willing and able seller, acting at
arms- length in an open and unrestricted market, when neither is under compulsion to buy or sell

and when both have reasonable knowledge of the relevant facts.

PREMISE OF VALUE
The premise of value is the assumption regarding the circumstances in which an entity, or the
entity’s assets, would be sold. The International Glossary of Business Valuation Terms defines the

following premises:

Going Concern Value - the value of a business enterprise that is expected to continue to operate
into the future. The intangible elements of Going Concern Value result from factors such as having
a trained workforce, an operational plant, and the necessary licenses, systems, and procedures in
place.

Liquidation Value - the net amount that would be realized if the business is terminated and the
assets are sold piecemeal. Liquidation can be either “orderly” or “forced.”

Orderly Liquidation Value - liquidation value at which the asset or assets are sold over a
reasonable period of time to maximize proceeds received.

Forced Liquidation Value - liquidation value, at which the assets or assets are sold as quickly as

possible, such as at an auction.

As of the valuation date the both the companies are not contemplating liquidation. Accordingly,

the Company was valued as a going concern entity.

SOURCES OF INFORMATION
In performing the valuation engagement, [ was provided with, and relied upon various documents

including, but not limited to, the following:

o Memorandum of Association, Articles of Association, Incorporation Certificate, PAN, TAN

registrations etc of ] K Shah Commerce Education Limited.
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o Shareholding pattern as on 11th September, 2025 for all the 3 entities.

o Limited Review Financials as on June 30, 2025 of VLS.

o Draft Composite Scheme of Arrangement

o Discussions with the Management.

o In addition to the above, I have also obtained such other information and explanations

from the Management as considered relevant for the purpose of the valuation.

The information provided by the Clients, Company management, or other representatives, in the
course of this engagement, has been accepted without any independent verification. This Report
is, therefore, dependent upon the information provided. A material change in critical information
relied upon in this Report would be cause for a reassessment to determine the effect, if any, upon

my conclusion. [ have not provided attest services in regard to any of the sources.

ASSUMPTIONS AND LIMITING CONDITIONS

The valuation presented in this Report is contingent on the assumptions and limiting conditions
as found in “Scope, Limitations and Exclusions” and those found elsewhere in this Report. The
Clients are provided with a copy of this Report prior to its final issuance to ensure the accuracy

of facts and statements attributed to the Client and Company management.

SUBSEQUENT EVENTS

Generally, the valuation analyst should consider only circumstances existing at the valuation date
and events occurring up to the valuation date to form his/her conclusion of value. Subsequent
events are indicative of conditions that are not known or knowable at the valuation date. The
valuation would not be updated to reflect those events or conditions. I did not, in the course of

my engagement, note any subsequent events that would warrant disclosure in this Report.

[This part of the page has been left empty intentionally)
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COMPANY BACKGROUND
VERANDA LEARNING SOLUTIONS LIMITED

Veranda Learning Solutions Limited is listed company incorporated under Companies Act 2013
on 20t November 2018 with CIN L74999TN2018PLC125880 having its registered office at G.R
Complex, First floor, No .807-808, Anna Salai, Nandanam, Chennai, Tamil Nadu, India, 600035

Veranda Learning Solutions Limited offers online and offline coaching services for career-
defining courses such as UPSC, Chartered Accountant, Banking, and Government Exams to
students, graduates, professionals, and corporate employees.
The company offers coaching services for Railways Recruitment Board exams, Banking, and
Insurance exams, State Public Service Commission, Staff Selection Commission exams, CA
Foundation, CA Intermediate, and CA Final exams, Union Public Service Commission-prelims, and
main exam, and personality tests, and State Public Service Commission Group-I exams, Short-
term skilling courses, Long-term courses (university partnership courses) and Corporate
learning courses (B2B). All the services are offered through its wholly-owned subsidiaries namely
Veranda Race Learning Solutions Private Limited (Veranda Race), Veranda IAS Learning
Solutions Private Limited (Veranda IAS), and Brain4ce Education Solutions Private Limited
(Edureka), and subsidiary Veranda XL Learning Solutions Private Limited (JK Shah).
Competitive Strengths:

1. Proven track record of the company Promoters.

2. Result-oriented method of teaching with a 360-degree approach.

3. Diversified course offerings and delivery channels.

4. Extensive experience in the education business and professionally qualified human

capital.

v

Strong Brand Presence of our brands.
6. Track record of successful acquisition and expansion.
7. Efficient infrastructure and resource management with strict quality control standards
and affordable courses.
8. Technology-driven, Asset Light & Scalable business model.
9. Pandemic Proof Model.
Source-Company Management
Shareholding Pattern

Shareholding of Veranda Learning Solutions Limited on a fully diluted basis (including warrants,
ESOP, Convertible Securities) as on 11th September, 2025
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Veranda Learning Solutions Limited
Shareholding Pattern as of the Valuation Date

Particulars # of Shares %Holding
Promoters 3,18,69,650 34 %
Others 6,38,62,029 66 %
Total 9,57,31,679 100%

JK SHAH COMMERCE EDUCATION LIMITED

JK Shah Commerce Education Limited is Auto-listed company incorporated under Companies Act
2013 on 13t August 2025 with CIN U85306TN2025PLC183247 having its registered office at G.R
Compley, First floor, No .807-808, Anna Salai, Nandanam, Chennai, Tamil Nadu, India, 60003

Main Objectives of Business

1. To provide education, training, and evaluate performance in all field/ streams of education such
as Commerce, Science, Arts and any other conventional or modern streams of education and to
establish, promote, maintain, conduct, franchise or otherwise to encourage, aid or assist any
education cause, Institution, research centre, libraries, colleges, seminars, conferences,
workshops whether for Commerce, Science, Arts or any other streams of education, knowledge,
practice, therapies, systems or any Institute or organization and to promote cause of education in
any field of study, knowledge or practice by awarding prizes, scholarships or grants to students
or otherwise and generally to encourage promote or reward the studies, researches,
investigations, experiments, tests and inventions of any kind that may be considered likely to
assist any business.

2. To carry on in India anywhere else in the world, the business of providing books, content,
educational documents, materials and assisting schools, colleges, educational institutions and
upgrading the content and curriculum, methods of teaching, evaluating, and to impart training to
all in schools, colleges, educational institutions whether in collaboration with any person or
otherwise, and to carry out research in the field of curriculum, content, methods of teaching,
methods of valuating, methods of all round development of students in all the subjects, including
computers, sports, extracurricular and co-curricular activities and carry out all the activities in
connection with the dissemination of knowledge/literature to the students, teachers and other
interested and the business of licensing, franchising, public relations, image management,

publishing of books and literature, data processing, developing and implementing software
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solutions for systems and applications, development of portals, websites, online teaching and
education solutions, and other services in respect of any such services and processes for all kinds
of educational institutions and other similar allied or related sectors and fields.

3. To carry on the business of e-learning and education in India and/or abroad in all fields of
software, hardware and marketing, developing or any other related activity required for any
educational, research purpose and any other purpose that may be otherwise specified and to
carry out consultancy projects in the areas of e-learning, education and technology and the
business of e-learning for all educational programmes, research and development of products
and teaching aids to supplement education in K-12 and higher studies.

4. To carry on in India and anywhere else in the world, the business of promoting, establishing,
developing, maintaining, organizing, undertaking, managing, operating, conducting and running
all forms of educational, tutorial, counselling or guidance institutions or other institutions, related
thereto, including day care and primary care institutions, creche facilities, institutions for
imparting education, knowledge, skills, tutorial services, including technical, personality
development, arts, crafts, management, vocational education / knowledge centres through
schools, colleges, institutes, academy, Training centres, universities or in any other forms and
manner as permitted by the applicable law, and to establish, develop, provide, maintain, operate
mange the mess, cafeteria, canteen, dining and drinking water facilities, dishwashing facilities,
kitchen staff and support, hostel facilities, maintenance of hostels for students, teaching and non-
teaching staff, guest houses for parents of students.

5. To offer instruction and other forms of training so as to prepare students to take up graduation,
post-graduation and professional course exams and to conduct continuous education and
training programs and to offer career counseling and placement facilities and to engage in

computer, Management and Professional education, training and development.

Shareholding Pattern

JK Shah Commerce Education Limited

Shareholding pattern as of the Valuation Date

Name of Shareholder No. of Shares | % Held

Veranda Learning Solutions Limited 994 | 99.40%
Others 6 0.60%
Total 1,000 | 100.00%
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VERANDA XL LEARNING SOLUTIONS PRIVATE LIMITED

Veranda XL Learning Solutions Private Limited is unlisted Private limited company incorporated
under Companies Act 2013 on 4th January, 2019 with CIN U80100TN2019PTC126711 having its
registered office at G.R Complex, First floor, No 807-808, Anna Salai, Nandanam, Chennai, Chennai

City Corporation, Tamil Nadu, India, 600035.

Veranda XL Learning Solutions Private Limited
Shareholding Pattern as of the Valuation Date

Particulars # of Shares | %Holding

Veranda Learning Solutions Limited 1,19,42,207 100%
Rangarajan R* 10 Negligible
Total 1,19,42,217 100%

*Nominee of VLS

Main Objectives of the Company are as follows:

1.To carry on the business of both formal and informal education both through franchising and self-
owned centers to train students in both India and abroad for various educational programs
including training for all competitive examinations as well, research and development of products
and teaching aids to supplement education in K-12 and higher studies using latest technology tools
using different mediums including internet. satellite. television, mobiles and tablet pcs.

2. To carry on the business of both formal and informal education. both through franchising and
self-owned centers to train students in both India and abroad various educational programs
including training for all competitive examinations including but not limited to CAT and Other MBA
entrance examinations, CET. AIEEE, IITe JEE. NEET and other and medical entrance examinations,
IAS, IPS & other civil service examinations, CSAT, GRE, CRT, GMAT, SAT etc. To develop the business
of e-learning for all educational as well as research and development of and teaching aids to
supplement education in K-12 and higher studies.

3. To carry on the business ot e-learning and education in India and/or abroad in all fields of
software, hardware and marketing. developing or any other related activity required for any
educational, research purpose and any other purpose that may be otherwise specified and to market
software related to the business of e-learning md education on behalf of itself and other companies

and to carry out consultancy projects in the areas of e-learning education and technology.
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4. To carry on in India anywhere else in the world. the business of providing books. content.
educational aids. and other educational material and assisting schools, colleges and other types or
educational institutions in upgrading the content and curriculum, methods of teaching and
evaluating, and to impart training to teachers and staff in facilities, children support centers,

institutions for imparting education in all fields. etc.

PROCEDURE ADOPTED FOR VALUATION

* Discussions with management were held from time to time and they expressed their
future plans and projections.

* Data provided is adequate for performing Valuation exercise. Current state of operations
of the company was discussed in detail.

* Employee Stock Option Plans granted from inception and reviewed covenants governing
grant, vesting and exercise of Options.

* Share Warrants issued pending exercise of option and reviewed board resolution allotting
the same.

* Incorporation Documents of JKSL were called for to understand Capital Structure of New
formed Entity.

* Shareholding of VLS in Veranda XL Learning Solutions Private Limited was verified as on
date of Valuation.

* Prepared and issued valuation report.
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VALUATION APPROACHES AND METHODS

ICAI VS 103 has been applied in selecting the appropriate valuation approaches and
methodologies in determining the value of an asset, liability or a business, except in the following

instances:

a. where any requirement of the Standard is inconsistent with the requirements prescribed; or
b. valuation methodology specified by any law, regulations, rules or directions of any government

or regulatory authority, or Court order

In this report, as Valuation has been done under Master Circular on (i) Scheme of Arrangement
by Listed Entities and (ii) Relaxation under Sub- rule (7) of rule 19 of the Securities Contracts
(Regulation) Rules, 1957 and in the presence of Mirror Shareholding that will be held by both the
entities by virtue of Demerger arrangement, whereby economic and beneficial interests of all the
shareholders will not be compromised in any way, none of the prescribed Valuation approaches

have been used and 1:1 Fair Share Entitlement has been recommended.

Valuation of a business is not an exact science and depends upon what it is worth to a serious
investor or buyer who may be prepared to pay a substantial goodwill. This exercise may be

carried out using various methodologies, the relative emphasis of each often varying with:

1. Whether the entity is listed on a stock exchange

2. Industry to which the company belongs

3. Pasttrackrecord of the business and the ease with which the growth rate in cash flows to
perpetuity can be estimated.

4. Extent to which industry and comparable company information is available.

Ind VS 301 on Business Valuation deals with valuation of a business or business ownership
interest (i.e., it includes valuation of equity share). This standard specifies that following three
approaches are used for valuation of business / business ownership interest:

Market Approach

Income Approach

Cost Approach

Each of the above approaches are discussed in the following paragraphs.
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Cost Approach or Net Asset Approach:

The value arrived at under this approach is based on the value per share of the underlying net
assets and liabilities of the company, either on book value basis, replacement cost basis or
reproduction cost basis. This approach is mainly used in case where the firm is to be liquidated,
i.e., in case where the assets base dominates the earnings capability.

This method has not been used as economic and beneficial interests of all shareholders will not

change in any way in the resultant entity.

Income Approach

Value arrived under this approach is based on maintainable or future amounts (e.g., cash flows or
income and expenses) converted into a single current value (e.g., discounted or capitalised
amount). Under this technique, either: the projected free cash flows from business operations
available to all providers of capital are discounted at the weighted average cost of capital to such
capital providers, from a market participant basis, and the sum of such discounted cash flow is
the value of the business, from which value of debt and other capital is deducted, and other
relevant adjustments made to arrive at the value of equity. The projected free cash flows from
business operations available to equity shareholders (after deducting cash flows attributable to
the debt and other capital providers) are discounted at the cost of equity, from a market
participant basis, and the sum of such discounted free cash flows, after making other relevant

adjustments, is the value of equity.

This method has not been used as the Fair Share Entitlement recommended will not change

economic and beneficial interests of all shareholders in any way in the resultant entity.

Market Approach:

Value arrived at under this approach normally uses prices and other relevant information
generated by market transactions involving identical or comparable assets, liabilities or a group
of assets and liabilities, such as business. Under this approach following valuation methods are
commonly used: Market price method, which uses traded price observed over a reasonable

period while valuing assets which are traded in the active market.
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Comparable Companies Multiple (CCM) method, which involves valuing an asset based on
market multiples derived from prices of market comparable traded on active market. This
valuation is based on the principle that market valuations, taking place between informed buyers
and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be
chosen carefully and adjusted for differences between the circumstances. To the value of the
business so arrived, adjustments need to be made for the value of contingent assets/liabilities,
surplus Asset and dues payable to preference shareholders, if any, in order to arrive at the

value for equity shareholders.

This method has not been used as the Fair Share Entitlement recommended will not change

economic and beneficial interests of all shareholders in any way in the resultant entity.

Comparable Transaction Multiple (CTM) method, which involves valuing an asset based on
transaction multiples derived from prices paid in comparable transactions of assets to be valued.
This method has not been used economic and beneficial interests of all shareholders will not

change in any way in the resultant entity
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CONCLUSION

RECOMMENDATION OF FAIR ENTITLEMENT RATIO FOR PROPOSED AMALGAMATION

Amalgamation of 100% subsidiary with Holding company does not require any swap ratio

to be recommended and they can be amalgamated under the Composite Scheme.

Veranda Learning Solutions Limited holds 100% Equity of Veranda XL Learning Solutions Private
Limited, hence it is proposed to be merged to be merged with Holding Company under the

Scheme.

Fresh issue of shares will not be required to be issued by the Amalgamated Company to the
shareholders of Amalgamating Company since share capital of the Amalgamating Company are
entirely held by the Amalgamated Company. Hence, the entire share capital on the First

Appointed date shall be cancelled.

RECOMMENDATION OF FAIR ENTITLEMENT RATIO FOR PROPOSED DEMERGER

In consideration for the Proposed Demerger, JKSL would issue equity shares to the Equity

shareholders, Warrant holders and Employee Stock Option Holders of VLS as on Record Date.

Share Warrant holders have paid 25% of issue price of INR 321/- to VLS. They have a time zone
of 18 months to exercise option. 75% of amount payable on Option will be payable equally
between VLS and JKSL on date of exercise of Option. Rationale for equal payment has been

recommended based on 1:1 ratio of Share Entitlement.

Employee Stock Option plans have been issued from time to time and I have reviewed all the
plans. Exercise price payable by Option holders will be payable equally between VLS and JKSL on
date of exercise of Option. Rationale for equal payment has been recommended based on 1:1 ratio

of Share Entitlement.

Based on my study and analytical review procedures, and subject to the limitations expressed
within this report, the recommended fair Share Entitlement Ratio for the proposed Scheme of

Demerger of the Commerce Education Business of VLS into JKSL, is:
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Recommendation of Fair Share Entitlement Ratio for - Equity Shares

“1 (One) equity share of Face value of INR 10/- each fully paid up of JKSL for every 1 (One)
equity share of Face Value of INR 10/- each fully paid up held in VLS by the holders as on
the Record Date”

Recommendation of Fair Share Entitlement Ratio for — Share Warrant

The Resulting Company shall issue Resulting Company Share Warrants of the Resulting
Company to every warrant holder of the Demerged Company, which are outstanding as on

the Record Date in the following manner:

For every 1 (One) Demerged Company Share Warrant held by the holders, 1 (One) Resulting
Company Share Warrant of the Resulting Company.

The Demerged Company Share Warrants would continue to be held by the warrant holders. After
this Scheme becoming effective, the Demerged Company shall, take necessary steps to amend the
terms of the Demerged Company Share Warrants such that the issue price is deemed to be INR
160.50 (Indian Rupees One Hundred Sixty and Fifty Paise) per warrant (for clarity, after equally
splitting the original issue price between these warrants and the Resulting Company Share
Warrants which are to be issued by the Resultant Company upon effectiveness of this Scheme),
of which an amount of INR 40.125 (Indian Rupees Forty and One Twenty Five Paise) each is
already deemed to have been paid by the relevant holders to the Resulting Company (for clarity,
after equally splitting the amount of INR 80.25 per warrant already paid by the warrant holders
to the Demerged Company for the Demerged Company Share Warrants between such warrants
and the Resulting Company Share Warrants which are to be issued by the Resultant Company
upon effectiveness of this Scheme), and which carries a right to exchange each such warrant for
1 (one) fully paid-up equity share of face value INR 10 (Indian Rupees Ten) each of the Demerged
Company at a premium of INR 150.50 (Indian Rupees One Hundred and Fifty and Fifty Paise)
upon payment of INR 120.375 (Indian Rupees One Hundred and Twenty and Three Seventy Five

Paise) per warrant.

For the avoidance of doubt, it is clarified that, upon exchange of all the Demerged Company Share
Warrants, the holders of such warrants shall be entitled to, in aggregate, 7,78,817 (Seven Lakh

Seventy Eight Thousand Eight Hundred and Seventeen) fully paid-up equity shares of INR 10
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(Indian Rupees Ten) each of the Demerged Company at a premium of INR 150.50 (Indian Rupees
One Hundred and Fifty and Fifty Paise). “1(One) Convertible Warrant of JKSL having Face value
of INR 10/- each having exercise price of INR 120.35/- with issue price of Rs. 160.50/-(Original
issue price of Rs. 321/- split equally between JKSL and VLS) to be issued for every 1 Convertible
Warrant of VLS having original issue price of INR 321/- each held by the holders on the Record
Date.

Recommendation of Fair Share Entitlement Ratio for - ESOP

For every 1 (One) stock option granted and outstanding as on the Record Date in the
Demerged Company, each such employee (irrespective of whether they continue to be
employees of the Demerged Company or become employees of the Resulting Company
pursuant to this Scheme) shall be granted 1 (One) Resulting Company Employee Stock Option
under the Resulting Company Special Purpose ESOP Scheme, on the terms and conditions

similar to the ESOP Scheme and as adopted by the Board of the Resulting Company .

As stated in foregoing paragraph “ Recommendation of Fair Share Entitlement Ratio for - Equity

Shares”, Share Entitlement Ratio is 1:1, i.e., the price of equity shares of Demerged Company and
the Resulting Company is the same, upon effectiveness of Composite Scheme, the exercise price
of the stock options granted under the ESOP Scheme of the Demerged Company shall be equally
split between the Resulting Company Employee Stock Options and the stock options of the
Demerged Company outstanding as on the Record Date, such that the aggregate amount payable
by the relevant employee for exercise of his stock options of the Demerged Company and the

Resulting Company Employee Stock Options remains the same.

(This part of the page has been left empty intentionally)
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The following table gives the respective Grant Date, number of total options held as on the date

of this report, and exercise price for ESOP of both Demerged Company and Resulting Company.

Grant Grant Total Current New Exercise Price
No Date Options Exercise Demerged Resulting
Price Company Company
04 July 34.25 34.25
1 2002 860696 68.50
04 July 87.715 87.715
5 2002 24977 175.43
10 34.25 34.25
November 1900 68.50
3. 2022
23 34.25 34.25
September 631400 68.50
4. 2023
23 69.245 69.245
September 20000 138.49
S. 2023
26 April 34.25 34.25
6. 2004 25000 68.50
05 August 34.25 34.25
7 2004 98655 68.50
05 August 112.50 112.50
2. 2024 246300 225
11 34.25 34.25
September 27000 68.50
9. 2025
11 85.69 85.69
September 10000 171.38
10. | 2025

[ believe that the aforementioned share entitlement ratio is fair considering that all the

shareholders of VLS are and will, upon Proposed Demerger, be the ultimate economic and

beneficial owners of JKSL in the same ratio (inter se) as they hold shares in VLS.

The determination of swap ratio would not have any economic impact on the ultimate value of

the shareholders of JKSL and the proposed demerger of Demerged Business of VLS into JKSL will

be value neutral to all the shareholders.

As mentioned above, post the Proposed Demerger all the shareholders of VLS are and will be the

ultimate beneficial owners of JKSL in the same ratio (inter se) as they hold shares in VLS.

Therefore, no relative valuation of Demerged Undertaking of VLS and of JKSL is required to be

Alsa Towers, 7% Floor, 186/187 Poonamallee High Road, Kilpauk, Chennai 600010



Page |19
Recommendation of Fair Share Entitlement Ratio

undertaken for the Proposed Demerger. Accordingly, valuation approaches as indicated in the
format (as attached herewith as Annexure to this report) as prescribed by circular number
NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-18 of BSE have not been undertaken as

they are not relevant in the instant case.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS, AND DISCLAIMERS

My report is subject to the scope and limitations detailed hereinafter. As such the report is to be read in totality, and not
in parts, in conjunction with the relevant documents referred to herein and in the context of the purpose for which it is
made. Further, my report opining on the fair share entitlement ratio for the Proposed Demerger is in accordance with
ICAI Valuation Standards 2018 issued by The Institute of Chartered Accountants of India.

This report has been prepared for the Board of Directors of the Companies solely for the purpose of recommending a
fair share entitlement ratio for the Proposed Demerger.

The report assumes that the Companies / Demerged Undertaking of DCL complies fully with relevant laws and
regulations applicable in its area of operations and usage unless otherwise stated, and that the Companies / Demerged
Undertaking of VLS will be managed in a competent and responsible manner. Further, as specifically stated to the
contrary, this report has given no consideration to matters of a legal nature, including issues of legal title and compliance
with local laws, and litigations.

The draft of the present report was circulated to the Management (excluding the recommended fair share entitlement
ratio) for confirming the facts stated in the report and to confirm that the information or facts stated are not erroneous.
For the purpose of this exercise, I was provided with both written and verbal information including information detailed
hereinabove in para 'Sources of Information'. Further, the responsibility for the accuracy and completeness of the
information provided to me by the Companies and / or its auditors / consultants, is that of the Management. Also, with
respect to explanations and information sought from the Companies, I have been given to understand by the
Management that they have not omitted any relevant and material information about the Companies / Demerged
Undertaking of VLS. The Management have indicated to me that they have understood that any omissions, inaccuracies
or misstatements may materially affect my conclusions.

My work does not constitute an audit, due diligence, or certification of the information referred to in this report
including information sourced from public domain. Accordingly, I am unable to and do not express an opinion on the
fairness or accuracy of any information referred to in this report and consequential impact on the present exercise.
However, I have evaluated the information provided to me by the Demerged Company through broad inquiry, analysis,
and review. However, nothing has come to my attention to indicate that the information provided / obtained was
materially misstated / incorrect or would not afford reasonable grounds upon which to base the report.

This report is issued on the understanding that the Management has drawn my attention to all the matters, which they
are aware of concerning the financial position of the Companies / Demerged Undertaking of VLS and any other matter,
which may have an impact on the report including any significant changes that have taken place or are likely to take
place in the financial position of the Companies / Demerged undertaking of VLS. Events and transactions occurring
after the date of this report may affect the report and assumptions used in preparing it and I do not assume any
obligation to update, revise or reaffirm this report.

I am independent of the Companies / Demerged undertaking of VLS and have no current or expected interest in the

Companies or its assets. The fee paid for my services in no way influenced the results of my analysis. My report is not,
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nor should it be construed as opining or certifying the compliance with the provisions of any law including companies,
competition, taxation, and capital market related laws or as regards any legal implications or issues arising in India or
abroad from the Proposed Demerger.

Any person/party intending to provide finance/divest/invest in the shares/convertible instruments/business of the
Companies / Demerged Undertaking of VLS shall do so after seeking their own professional advice and after carrying
out their own due diligence procedures to ensure that they are making an informed decision.

The decision to carry out the Proposed Demerger (including consideration thereof) lies entirely with the parties
concerned and my work and finding shall not constitute a recommendation as to whether or not the parties should
carry out the Proposed Demerger.

My report is meant for the purpose mentioned in “Intended Purpose” para only and should not be used for any purpose
other than the purpose mentioned therein. It is exclusively for the use of the Companies and may be submitted to
National Company Law Tribunal/regulatory/statutory authority for obtaining requisite approvals. The Report should
notbe copied or reproduced without obtaining prior written approval for any purpose other than the purpose for which
it is prepared. In no event, regardless of whether consent has been provided, shall I assume any responsibility to any
third party to whom the report is disclosed or otherwise made available. I, my managers, employees do not make any
representation or warranty, express or implied, as to the accuracy, reasonableness, or completeness of the information,
based on which this report is issued. I owe responsibility only to the Client that has appointed me under the terms of
the Engagement Letter. I will not be liable for any losses, claims, damages, or liabilities arising out of the actions taken,
omissions, or advice given by any other person. In no event shall I be liable for any loss, damages, cost, or expenses
arising in any way from fraudulent acts, misrepresentations, or willful default on part of the Client or companies, their
directors, employees, or agents.

I am an eligible Registered Valuer as per Rule 3 of Registered Valuer and Valuation Rules registered with ICAIRVO
(Institute of Chartered Accountants of India-Registered Valuer)

A valuation of this nature is necessarily based on the prevailing stock market, financial, economic and other conditions
in general and industry trends in particular as in effect on and the information made available to us as of, the date hereof
Events occurring after the date hereof may affect this report and the assumptions used in preparing it and I do not
assume any obligation to update, revise or reaffirm this report.

I consider the valuation to be reasonable based on the information available, others may place a different value.
Where I have relied on data, opinions or estimates from external sources (believe it to be reliable), reasonable care has
been taken to ensure that such data has been correctly extracted from those sources and /or reproduced in its proper
form and context. No procedures have been performed to verify accuracy and completeness of information

In the absence of a statement to the contrary, | have assumed that no hazardous conditions or materials exist which
could affect the subject business or the assets. I are not qualified to establish the absence of such conditions or
materials, nor do [ assume the responsibility for discovering the same. my valuation takes no such liabilities into
account, except as they have been reported to the RV by the client or by an environmental consultant of the client, and
then only to the extent that the liability was reported to us in an actual or estimated amount.

[ have assumed that the business continues normally without any disruptions due to statutory or other
external/internal occurrences. In any extreme situation if the value has to be defended in any court, it will be a separate

assignment which will be chargeable based on the work involved.
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ANNEXURE
Commerce Education Buisness JKSL
. of VLS
Valuation Approach
Value per Share
Value per Share (INR) | Weight | (INR) Weight

Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value per

Share NA NA
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Name of Valuer:

Vandana Sankhala

Qualifications:

Chartered Accountant

Registered Valuer, IBBI

Certified Valuator and Analyst-NACVA

Address:

Alsa Towers

7th Floor ,186/187 Poonamalleee High Road,
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Contact:
Mobile: 9940211920
Landline 43063042

Email:
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PAN:
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Veranda

Veranda Learning Solutions Limited
Date: /8.09.2025

To, To,

National Stock Exchange of India | BSE Limited
Limited ) P J Towers, Dalal Street,
‘Exchange Plaza’. C-1, Block G, Mumbai, Maharashtra, India — 400001

Bandra Kurla Complex, Bandra (E),
Mumbeai - 400 051
Symbol: VERANDA Scrip Code: 543514

Dear Sir/Madam,

Sub: Share Entitlement Ratio Report dated 11t September,2025 issued by Ms.
Vandana Sankhala, Registered Valuer.

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and
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September 11, 2025

To,

The Board of Directors

Veranda Learning Solutions Limited
G.R. Complex, First Floor, No. 807-808,
Anna Salai, Nandanam, Chennai,

Tamil Nadu — 600035

Ref: Composite Scheme of Arrangement amongst Veranda Learning Solutions Limited (“Demerged
Company” and “Amalgamated Company”), Veranda XL Learning Solutions Private Limited
(“Amalgamating Company”) and J. K. Shah Commerce Education Limited (“Resulting Company") under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme”).

Dear Sir/Madam,

In connection with the proposed Composite Scheme of Arrangement (the “Scheme”) between Veranda Learning
Solutions Limited (“Demerged Company” or “Amalgamated Company” or “VLS”), Veranda XL Learning
Solutions Private Limited (“Amalgamating Company”) and J. K. Shah Commerce Education Limited (“JKSL”
/ “Resulting Company”), we have been requested by the Board of Directors of Veranda Learning Solutions
Limited (“VLS”) vide our engagement letter dated August 01, 2025 to opine on the fairness, from a financial
point of view, of the Share Entitlement Ratio proposed under the Scheme pursuant to Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013.

BACKGROUND AND PURPOSE

The Demerged Company is engaged, inter alia, in the business of providing end-to-end solutions across the
education spectrum, from K-12 schooling to professional upskilling in India and abroad.

The Amalgamating Company is engaged, inter alia, in the business of in providing quality education within the
commerce education spectrum.

The Scheme contemplates:

1. The amalgamation of Amalgamating Company into and with Amalgamated Company (“Proposed
Amalgamation”).

2. The demerger of the Commerce Education Business Undertaking from Veranda Learning Solutions Limited
(“VLS”) into J. K. Shah Commerce Education Limited (“JKSL”) on a going concern basis (“Proposed
Demerger”).

3. Reduction and cancellation of the pre-scheme share capital of Resulting Company.

The Scheme aims to enable consolidation, rationalization, operational efficiencies, and unlocking of value for
shareholders through focused businesses.

M/s Vandana Sankhala, IBBI Registration No. IBBI/RV/06/2019/11578 (“Registered Valuer”) has been
appointed by Veranda Learning Solutions Limited (“VSL”) to determine and recommend the Fair Share
Entitlement Ratio for the proposed demerger on a going concern basis, with September 11, 2025, being the
valuation date. In accordance with the requirements of the SEBI Master Circular SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, and the relaxation provided under sub-rule (7) of Rule 19 of the Securities
Contracts (Regulation) Rules, 1957, the Board of Directors of VSL has requested us to provide an independent

Systematix Corporate Services Limited
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opinion on the fairness of the Fair Share Entitlement Ratio as determined and recommended by the Registered
Valuer in their valuation report dated September 11, 2025.

The Registered Valuer has recommended the following for the Proposed Amalgamation:

“Amalgamation of 100% subsidiary with Holding company does not require any swap ratio to be recommended
and they can be amalgamated under the Composite Scheme.”

The Registered Valuer has recommended the following Fair Share Entitlement Ratio for the Proposed Demerger:

“Recommendation of Fair Share Entitlement Ratio for- Equity Shares

1 (One) equity share of Face value of INR 10/- each fully paid up of JKSL for every 1 (One) equity share of
Face Value of INR 10/- each fully paid up held in VLS by the holders as on the Record Date.

Recommendation of Fair Share Entitlement Ratio for — Share Warrant

The Resulting Company shall issue Resulting Company Share Warrants of the Resulting Company to every
warrant holder of the Demerged Company, which are outstanding as on the Record Date in the following
manner:

For every 1 (One) Demerged Company Share Warrant held by the holders, 1 (One) Resulting Company Share
Warrant of the Resulting Company.

Recommendation of Fair Share Entitlement Ratio for — ESOP

For every 1 (One) stock option granted and outstanding as on the Record Date in the Demerged Company,
each such employee (irrespective of whether they continue to be employees of the Demerged Company or
become employees of the Resulting Company pursuant to this Scheme) shall be granted 1 (One) Resulting
Company Employee Stock Option under the Resulting Company Special Purpose ESOP Scheme, on the terms
and conditions similar to the ESOP Scheme and as adopted by the Board of the Resulting Company”.

This fairness opinion is intended only for the sole use and information of the Board of Directors of VLS and only
in connection with the Proposed Demerger (“Transaction™). We are not responsible in any way to any other
person / party for any decision of such person or party based on this fairness opinion. Any person / party intending
to provide finance / invest in the shares / business of any of the companies involved in the Transaction or their
subsidiaries / joint ventures / associates shall do so after seeking their own professional advice and after carrying
out their own due diligence procedures to ensure that they are making an informed decision. It is hereby notified
that any reproduction, copying or otherwise quoting of this fairness opinion or any part thereof, other than in
connection with the Transaction as aforesaid can be done only with our prior permission in writing.

SOURCES OF INFORMATION

Our opinion is based on information and data provided to us by the management of the Companies including but
not limited to:

1. Composite Scheme of Arrangement shared by the management of VLS.

Fair Share Entitlement Ratio determined by the Registered Valuer vide Valuation Report dated September 11,
2025.

Historical audited financials of the Demerged Company for three Fiscals i.e. March 2025, 2024, and 2023.
4. Limited Reviewed Consolidated and Standalone Financial Statements of Demerged Company for the three
month period ended 30 June 2025 as per requirements under Regulation 33 of SEBI Listing Obligations and
Disclosure Requirements 2015 as amended (“Limited Reviewed Financials™).

Shareholding Pattern of the Demerged Company.

Market prices of VLS as published by BSE and NSE.

7. Memorandum and Articles of Association of VLS.

[08)
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SCOPE LIMITATIONS

Our fairness opinion is subject to the scope limitations detailed hereinafter. As such the fairness opinion is to be
read in totality, and not in parts, in conjunction with the relevant documents referred to therein. Our work does
not constitute an audit, due diligence or certification of the historical financial statements in relation to the
Companies including their respective working results or businesses referred.

Accordingly, we are unable to and do not express an opinion on the accuracy of any financial information referred
to in this fairness opinion. Our analysis and results are specific to the purpose of the exercise of giving our fairness
opinion as described hereinabove. It may not be valid for any other purpose or if provided on behalf of any other
entity. Our fairness opinion is addressed to and is solely for the benefit of the Board of Directors of VLS and
should not be publicly or otherwise circulated, provided or disclosed to any person, authority (including regulatory
authority), entity or any public or private platform without our prior written consent. No other person, entity or
regulatory authority shall, save with our written consent, rely on this opinion or any part thereof.

We have considered financial information in our analysis and have made adjustments for facts made known to us
till the date of our report, including taking into consideration current market parameters. An exercise of this nature
involves consideration of various factors. This fairness opinion is issued on the understanding that each of the
Companies have drawn our attention to all the matters which may have an impact on our opinion including any
significant changes that have taken place or are likely to take place in the financial position or businesses up to
the date of approval of the Scheme by the Board of Directors. We have no responsibility to update this fairness
opinion for events and circumstances occurring after this date. In the course of the present exercise, we were
provided with both written and verbal information, including financial data. The terms of our engagement were
such that we were entitled to rely upon the information provided without independent verification. Also, we
assume that the management of each of the Companies, has not omitted any relevant and material factors for the
purposes of the work which we have undertaken in connection with this fairness opinion.

We shall have no obligation to verify the accuracy or completeness of any information or express any opinion or
offer any form of assurance regarding the accuracy or completeness of such information and shall not assume any
liability therefor. We assume no responsibility whatsoever for any errors in the information furnished to us and
their impact on the present exercise.

We express no opinion whatsoever and make no recommendation at all to the shareholders or secured or unsecured
creditors of each of the Companies, as to how they should vote at their respective meetings held in connection
with the Scheme. We do not express and should not be deemed to have expressed any views on any other term of
the Scheme. We also express no opinion and accordingly accept no responsibility with respect to the financial
performance of the Companies following the consummation of the Scheme. We also express no opinion on the
likely market price of the Companies post the consummation of the Scheme. No investigation with respect to the
claim to title of assets of each of the Companies has been made for the purpose of this exercise and the same has
been assumed to be valid. We have not placed any individual value on the assets of each of the Companies and
have also not considered any liens or encumbrances on the same. Further we have not opined and accordingly do
not take responsibility whatsoever for matters of a legal nature. Also, we are not opining on matters related to
taxation. This fairness opinion should not be construed as a certification regarding the compliance of the Scheme
with the provisions of any law including Companies Act, tax laws and capital market related laws or as regards
any legal implications or issues arising from the Scheme.

In the ordinary course of business, Systematix Corporate Services Limited (“Systematix™) and its affiliates is
engaged in securities trading, securities brokerage and investment activities, as well as providing investment
banking and investment advisory services. In the ordinary course of its trading, brokerage and financing activities,
any member of Systematix may at any time hold long or short positions, and may trade or otherwise effect
transactions, for its own account or the accounts of customers, in debt or equity securities or senior loans of any
company that may be involved in the Scheme. In arriving at our opinion, we have assumed and relied upon,
without any independent verification or validation, the accuracy and completeness of the financial and other
information and data publicly available or provided to or otherwise reviewed by or discussed with us and have
relied upon the assurances of the management of VLS that they are not aware of any facts or circumstances that
would make such information or data inaccurate or misleading in any material respect. With respect to the
financials and forecasts, we have been advised by VLS, and have assumed, that: (i) they have been reasonably
prepared and/or confirmed on bases reflecting the best currently available estimates and good faith judgements of
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the management of VLS as to the future financial performance of the Companies or their respective subsidiaries
and/or associates, and (ii) they are based on the understanding of the management of VLS of the current business
strategy, operations, competition and macro-economic indicators and involves known and unknown risks,
uncertainties, assumptions, and other factors that may cause the actual results to be materially different from any
future results, performance or achievements expressed or implied by the financials and forecast of the Companies
or their respective subsidiaries and/or associates.

Without limiting the generality of the foregoing, we have also assumed, at the direction of VLS, their respective
subsidiaries and associates, as applicable, will receive all statutory clearances with respect to their respective
operations in accordance with the assumptions regarding such clearances in their financials and forecasts.

We have been informed by the management of VLS that the financials and forecasts provided to us have been
prepared in accordance with Indian Accounting Standards (Ind-AS). We have not made or been provided with any
independent evaluation or appraisal of the assets or liabilities (contingent or otherwise) of the Companies or their
respective subsidiaries and/or associates, as applicable, and/or any other entity (other than the Valuation Report,
which we have reviewed and relied upon without independent verification for purposes of this opinion), nor have
we made any physical inspection or title verification of the properties or assets of the Companies, their respective
subsidiaries and/or associates, as applicable, and/or any other entity, and we do not express any opinion as to the
value of any asset of the Companies, their respective subsidiaries and/or associates, as applicable, and/or any other
entity, whether at current prices or in the future. We have not evaluated the solvency or fair value of the Companies,
their respective subsidiaries and/or associates, as applicable, and/or any other entity under the laws of India or any
other laws relating to bankruptcy, insolvency or similar matters

We have assumed, at the direction of VLS, that the Transaction will be consummated in accordance with its terms,
without waiver, modification or amendment of any material term, condition or agreement and that, in the course
of obtaining the necessary governmental, judicial, regulatory and other approvals, consents, releases and waivers
for the Transaction, no delay, limitation, restriction or condition, including any divestiture requirements or
amendments or modifications, will be imposed that would have an adverse effect on VLS, their respective
subsidiaries and/or associates, as applicable, and/or any other entity or the contemplated benefits of the
Transaction. We also have assumed, at the direction of VLS, that the final executed Scheme will not differ in any
material respect from the Draft Scheme reviewed by us.

We have not undertaken any independent analysis of any potential or actual litigation, regulatory action, possible
unsettled claims, or other contingent liabilities, or any settlements thereof, to which VLS, their respective
subsidiaries and/or associates, as applicable, and/or any other entity, are or may be a party or are or may be subject,
and this opinion does not consider the potential effects of any such litigation, actions, claims, other contingent
liabilities or settlements.

We express no view or opinion as to any terms or other aspects or implications of the Transaction (other than the
Ratios to the extent expressly specified herein), including, without limitation, the form or structure of the
Transaction, the taxation impact of the Transaction or the Equity Shares issued and allotted under the Transaction
or any terms or other aspects or implications of any other agreement, arrangement or understanding entered into
in connection with or related to the Transaction or otherwise. We were not requested to, and we did not, participate
in the negotiation of the terms of the Transaction. Our opinion does not address any matters otherwise than as
expressly stated herein, including but not limited solely to matters such as corporate governance, shareholder
rights or any other equitable consideration, and is limited to the fairness, from a financial point of view to the
Public Shareholders of VLS of the Ratios provided for in the Scheme and no opinion or view is expressed with
respect to any consideration received in connection with the Transaction by the holders of any other class of
securities, creditors or other constituencies of any party. In addition, no opinion or view is expressed with respect
to the fairness (financial or otherwise) of the amount, nature or any other aspect of any compensation to any of
the officers, directors or employees of any party to the Transaction, or class of such persons, relative to the Ratios.
Furthermore, no opinion or view is expressed as to the relative merits of the Transaction in comparison to other
strategies or transactions that might be available to VLS or in which VLS might engage or as to the underlying
business decision of VLS to proceed with or effect the Transaction. Further, VLS will remain solely responsible
for the commercial assumptions on which this opinion is based and for its decision to proceed with the Transaction.

Further, our opinion does not consider any corporate actions of VLS after the date hereof, including payment of
dividends. We are not expressing any opinion as to what the value of the Equity Shares actually will be when
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issued or the prices at which the Equity Shares will trade at any time, including following announcement or
consummation of the Transaction. In addition, we express no opinion or recommendation as to how any
shareholder, creditor or other person should vote or act in connection with the Transaction or any related matter.
In addition, we are not expressing any view or opinion with respect to, and have relied, with the consent of VLS,
upon the assessments of representatives of VLS regarding, legal, regulatory, accounting, tax and other matters
relating to the Companies, any of their respective subsidiaries and/or associates, as applicable, or any other entity
and the Transaction (including the contemplated benefits of the Transaction) as to which we understand that VLS
obtained such advice as it deemed necessary from qualifies professionals.

We have also assumed that all aspects of the Transaction and any other transaction contemplated in the Scheme
would be in compliance with applicable laws and regulations, and we have issued this opinion on the
understanding that we would not in any manner verify, or be responsible for ensuring, such compliance, including
without limitation, compliance with the provisions of SEBI Regulations. Without prejudice to the generality of
the foregoing, we express no opinion and have assumed that the Transaction will not trigger obligation to make
open offers under the Securities Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended and accordingly, we have not considered the consequences or impact on
Systematix, if any such offers are mandated, and we have also assumed that the Transaction will not result in any
adverse effect on Systematix or its business, whether under tax or other laws or under the terms of any license or
approval.

We have acted as financial advisor to the Board of Directors of VLS to render this opinion and will receive a fee
for our services, which will be paid upon the rendering of this opinion. In addition, VLS has agreed to reimburse
our expenses (with prior approval of VLS) and indemnify us against certain liabilities arising out of our
engagement.

We and our affiliates comprise a full-service securities firm engaged in securities trading and other brokerage
activities, as well as providing investment, corporate, asset and investment management, financing and financial
advisory services and other commercial services to a wide range of companies and individuals. In the ordinary
course of our businesses, we and our affiliates may invest on a principal basis or on behalf of customers or manage
funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions
in equity, debt or other securities or financial instruments of VLS and their respective subsidiaries, joint ventures,
associates and/or affiliates.

We and our affiliates in the past have provided, currently are providing, and in the future may provide, investment
banking and other financial services to VLS and its subsidiaries, joint ventures, associates and/or affiliates, as
applicable and have received or in the future may receive compensation for the rendering of these services.

It is understood that this letter is for the benefit and use of the Board of Directors of VLS (in its capacity as such)
in connection with and for purposes of its evaluation of the Transaction and is not rendered to or for the benefit
of, and shall not confer rights or remedies upon, any person other than the Board of Directors of VLS. This opinion
may not be disclosed, referred to, or communicated (in whole or in part) to any third party, nor shall any public
reference to us be made, for any purpose whatsoever except (i) with our prior written consent in each instance;
(i) as required to be disclosed by VLS to the Stock Exchanges pursuant to applicable laws and may be disclosed
on the website of VLS and the Stock Exchanges to the extent required under applicable laws and further may also
be made a part of the explanatory statement to be circulated to the shareholders and/or creditors of VLS; and (iii)
as required to be disclosed to relevant judicial, regulatory or government authorities, in each case only as may be
mandatorily required by applicable laws. Our opinion is necessarily based on financial, economic, monetary,
market and other conditions and circumstances as in effect on, and the information made available to us as of, the
date hereof. It should be understood that subsequent developments may affect this opinion, and we do not have
any obligation to update, revise, or reaffirm this opinion.

RATIONALE AND CONCLUSION
Based on our analysis and understanding and having regard to all relevant factors and on the basis of information

and explanations given to us, we are of the opinion on the date hereof, that the Fair Share Entitlement Ratio, as
recommended by the Registered Valuers is fair.
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CONFIDENTIALITY AND USE

This fairness opinion is provided exclusively for the use of the Board of Directors of VLS in connection with their
consideration of the Scheme and is not to be used, referred to or relied upon by any other party or for any other
purpose without our prior written consent.

We also note that no person should rely on this opinion alone and should undertake their own due diligence and

seek independent professional advice before making any investment or voting decisions.

For Systematix Corporate Services Limited

Amit Kumar
Director- Investment Banking
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REPORT OF THE INDEPENDENT DIRECTORS COMMITTEE OF VERANDA
LEARNING SOLUTIONS LIMITED (“VLS” OR “AMALGAMATED COMPANY” OR
THE “COMPANY”) RECOMMENDING THE DRAFT SCHEME OF ARRANGEMENT
AMONGST THE COMPANY, VEARNDA XL LEARNING SOLUTIONS PRIVATE
LIMITED (“VXLS”) AND J.K.SHAH COMMERCE EDUCATION LIMITED (“JSCEL”)
AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS AT ITS MEETING
HELD ON SEPTEMBER 11,2025 AT CHENNAI

The following members of the Committee of Independent Directors were present at the Meeting:

(1) Mr. S. Lakshminarayanan
(i) Mrs. Revathi S. Raghunathan
(i)  Mr. P. B. Srinivasan

(iv)  Mr. Ashok Misra

(v) Ms. N. Alamelu

1. Background

1.1 Ameeting of the Independent Directors Committee of the Company was held on September
11, 2025 , to consider and, if thought fit, to recommend to the Board of Directors of the
Company, the proposed scheme of arrangement amongst the Company, Veranda XL
Learning Solutions Private Limited (CIN: U80100TN2019PTC126711) (“VXLS” or
“Amalgamating Company”) and J.K. Shah Commerce Education Limited (CIN:
U85306TN2025PLC183247) (“JSCEL” or the “Resulting Company”) (Company, VXLS
and JSCEL collectively referred to as, the “Companies”) and their respective shareholders
and creditors pursuant to Sections 230 to 232 read with other applicable provisions of the
Companies Act, 2013 (“Companies Act”) and the rules and/or regulations made
thereunder, including Companies (Compromises, Arrangements and Amalgamations)
Rules 2016, Section 2(19AA) and Section 2(1B) read with other relevant provisions of the
Income Tax Act, 1961 (“IT Act”), rules, regulations and circulars issued by Securities and
Exchange Board of India (“SEBI”), including applicable provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™),
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20™ June, 2023 on
scheme of arrangement by listed companies and relaxation under Sub-Rule (7) of Rule 19
of the Securities Contracts (Regulation) Rules, 1957 (“SEBI Scheme Circular™) and all
other applicable laws, rules, regulations and circulars, in each case, including any statutory
modification(s), re-enactment(s) or amendment(s) thereof for the time being in force and
the relevant provisions of memorandum of association and articles of association of the
Company.

1.2, The Company is a listed public limited company within the meaning of the Companies Act.
The shares of the company are listed on National Stock Exchange of India Limited and
BSE Limited (“Stock Exchanges”).
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1.3. VXLS is a private company incorporated under the provisions of the Companies Act. The
Company beneficially holds 100% (One Hundred Percent.) of the share capital of VXLS
thereby making it a wholly owned subsidiary of the Company.

1.4. JSCEL is a public limited company incorporated under the provisions of the Companies
Act. The shares of JSCEL are currently not listed on any stock exchange. The Company
beneficially holds 100% (One Hundred Percent.) of the share capital of JSCEL thereby
making it a wholly owned subsidiary of the company.

1.5. In terms of the SEBI Scheme Circular, a report from the Independent Directors Committee
(“Committee”) recommending the draft Scheme is required, taking into consideration,
inter alia, that the Scheme is not detrimental to the shareholders of the Company. This
report of the Independent Directors Committee has been made in compliance with the
requirements of the SEBI Scheme Circular issued by SEBI pursuant to the Listing
Regulations.

1.6.  The following documents were placed before the Committee for its consideration:
(i) Draft Scheme;

(i1) Valuation Report on Share Entitlement Ratio (as defined in the Scheme) (“SER
Report™) issued by M.s Vandana Sankhala (IBBI Registration No.
IBBI/RV/06/2019/11578) an independent registered valuer, basis which, the
Resulting Company shall issue shares to the members of the Company;

(iii) ~ Fairness Opinion Report (“Fairness Opinion”) issued by Systematix Corporate
Services Limited an independent SEBI Registered Category-1 Merchant Banker,
providing its opinion on the fairness of the Share Entitlement Ratio as provided in
the SER Report;

(iv)  The draft auditor's certificates to be issued by Deloitte Haskins & Sells, Chartered
Accountants, the statutory auditors of the Company, as required under Section
232(3) of the Companies Act certifying that the accounting treatment contained in
the draft Scheme is in conformity with the accounting standards prescribed under
Section 133 of the Companies Act, 2013;

(V) Undertaking of the Company confirming non-applicability of the conditions
specified in Paragraph (A)(10)(a) read with (A)(10)(b) of Part I of SEBI Scheme
Circular along with the draft Certificate to be issued by Deloitte Haskins & Sells ,
Chartered Accountants, the Statutory Auditors of the Company, certifying the said
undertaking under Paragraph (A)(10)(c) of Part I of SEBI Scheme Circular.
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2. Salient Features of the Scheme
2.1.  The Committee discussed and noted the salient features of the Scheme, which are set out
below:

(1) The Amalgamation (as defined in the Scheme) of VXLS into and with VLS : in
accordance with the provisions of Sections 230 to 232 and other applicable
provisions of the Companies Act and the rules made thereunder and Section 2(1B)
read with other relevant provisions of the IT Act;

(i)  The Demerger (as defined in the Scheme) of Demerged undertaking (as defined in
the Scheme) of Demerged Company (as defined in the Scheme) into the Resulting
Company on a going concern basis and in consideration of the issuance of
Resulting Company New Equity Shares (as defined in the Scheme) by JSCEL to all
the shareholders of VLS as on the Record Date {as defined in the Scheme) and in
accordance with the provisions of Sections 230 to 232 and other applicable
provisions of the Companies Act and the rules made thereunder and Section 2
(19AA) read with other relevant provisions of the IT Act; and

(iii)  Reduction and cancellation of the pre-scheme share capital of JSCEL.

(iv) ~ Various other matters consequential or otherwise integrally connected therewith,
including changes to the share capital of VLS.

2.2, There will not be any issue of fresh equity shares on account of Amalgamation since the
entire issued, subscribed and paid-up share capital of VXLS is entirely held VLS either in
its own name or through its nominees.

2.3. Upon the Scheme becoming effective, JSCEL shall, as per the Share Entitlement Ratio.
issue and allot the Resulting Company New Equity Shares (as defined in the Scheme) to
the members of VLS who are holding fully paid-up equity shares as on the Record Date in
the following manner:

Jor every 1 (One) fully paid-up equity share of face value of INR 10 (Indian Rupees
Ten) each held in the Demerged Company, 1 (One) fully paid-up equity share of
Jface value of INR 10 (Indian Rupees Ten) in the Resulting Company

2.4.  Upon the Scheme becoming effective, the Resulting Company shall issue Resulting
Company Share Warrants of the Resulting Company to every warrant holder of the
Demerged Company which are outstanding as on the Record Date in the following manner:

Jor every I (One) Demerged Company Share Warrant held by the holders, 1 (One)
ﬂesulting Company Share Warrant of the Resulting Company”
OI(I
’/'
o)
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2.5. As the Share Entitlement Ratio is 1:1, i.e.. the price of equity shares of Demerged
Company and the Resulting Company is the same, upon effectiveness of this Scheme, the
exercise price of the stock options granted under the ESOP Scheme of the Demerged
Company shall be equally split between the Resulting Company Employee Stock Options
and the stock options of the Demerged Company outstanding as on the Record Date, such
that the aggregate amount payable by the relevant employee for exercise of his stock
options of the Demerged Company and the Resulting Company Employee Stock Options

remains the same. The details of stock options

[11 September 2025] is as under

granted by the Demerged Company as on

Grant Grant Total Current New Exercise Price
No Date Options Exercise Demerged Resulting
Price Company | Company
04 July 34.25 34.25
1 2022 860696 68.50
04 July 87.715 87.715
5 2022 24977 175.43
10 34.25 34.25
November 1900 68.50
3. 2022
23 34.25 34.25
September 631400 68.50
4. 2023
23 69.245 69.245
September 20000 138.49
3 2023
. 3324 April 25000 68.50 34.25 34.25
05 August 34.25 34.25
7 2004 98655 68.50 ,
05 August 112.50 112.50
g 2004 246300 225 :
11 34.25 34.25
September 27000 68.50
9, 2025
11 85.69 85.69
September 10000 171.38
10. | 2025
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2.6.  The Resulting Company New Equity Shares (as defined under the Scheme) shall rank pari
passu with the existing equity shares of the JSCEL. The Resulting Company New Equity
Shares and Resulting Company Share Warrants shall be subject to, and governed by, the
memorandum and articles of association of JSCEL. '

2.7.  The equity shares of JSCEL will be listed and/ or admitted to trading on the Stock
Exchanges in compliance with the Listing Regulations, Securities Contract (Regulation)
Act, 1957, SEBI Scheme Circular and other relevant provisions under applicable laws.

2.8.  The First Appointed Date (as defined in the Scheme) for the proposed Scheme is the
Effective Date (as defined in the Scheme) or such other date as may be mutually agreed by
the Boards of the Amalgamating Company and the Company and approved by the NCLT,
being the date with effect from which the Amalgamation of the Amalgamating Company
into and with the Company in terms of Part II of the Scheme shall take effect. The Second
Appointed Date (as defined in the Scheme) for the proposed Scheme is the business day
immediately succeeding the First Appointed Date or such other date as may be mutually
agreed by the Boards of the Company and Resulting Company and approved by the NCLT,
being the date with effect from which the Demerger of the Demerged Undertaking from
the Company into the Resulting Company in terms of Part III of the Scheme shall take
effect.

2.9.  The Effective Date for the proposed Scheme is the last date on which the certified copies
of the order(s) obtained from the NCLT sanctioning this Scheme is filed by each of the
Companies with the Registrar of Companies.

[\

-10. The Scheme is and shall be subject to certain conditions precedent therein, including:

(1) receipt of observation or no-objection letter by the Company from the SEBI/Stock
Exchanges under Regulation 37 of the Listing Regulations, in accordance with the
SEBI Scheme Circular; and

(11) Sanction of the Scheme by the NCLT and the sanction order of the NCLT approving
the Scheme being filed with the Registrar of Companies, Chennai by each of the
Companies.

3. Rationale / Objectives of the Scheme - The Committee noted the rationale and the
benefits of the Scheme which, inter alia, are as stated below:

3.1.  PartA: Amalgamation of VXLS into and with VLS:

(1) VXLS 1is primarily engaged in the business of providing quality education within the
commerce education spectrum coaching and houses the operations of ‘JK Shah’ classes, a
pioneer in the CA coaching space. '
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(i1) VLS proposes to consolidate the ‘commerce’ business operations undertaken by it along
with the businesses undertaken by its subsidiaries. In view of the same, VXLS is proposed
to be amalgamated into and with VLS on and with effect from the First Appointed Date.
Further, having a layered structure is creating operational inflexibilities on areas such as
cash management, operational overheads and increased corporate filings. In view of the
same, the proposal is to amalgamate VXLS into and with the VLS to:

(a) enable appropriate consolidation of activities of VXLS and VLS with pooling and
more efficient utilization of their resources, greater economies of scale, reduction
in overheads and other expenses and improvement in various operating parameters;

(b) achieve consolidation, greater integration and flexibility which will maximize
overall shareholder value and improve the competitive position of the combined
entity;

(c) achieve greater efficiency in cash management and unfettered access to cash flows
genierated by the combined entity which can be deployed more effectively to fund
organic and inorganic growth opportunities; and

(d) save costs as a result of flow from more focused operational efforts, rationalization,
standardization and simplification of business processed, elimination of duplication
and rationalization of administrative expenses.

(e) The Amalgamation will result in reduction of multiplicity of entities, thereby
reducing compliance cost of multiple entities viz., statutory filings, regulatory
compliances, labour law/ establishment related compliances.

3.2.  Part B: Demerger of Commerce Education Business from VLS into JSCEL

(1) In order to achieve the objective referred to above, the Commerce Education Business (as
defined in the Scheme) of the Demerged Company is proposed to be demerged into JSCEL
on and with effect from the Second Appointed Date, and after successful completion of the
Amalgamation of VXLS into and with the Company in terms of the Scheme. Consequent
to the Demerger, the Resulting Company New Equity Shares issued by the Resulting
Company will be listed on the Stock Exchanges after seeking an exemption from
compliance with Rule 19(2)(b) of Securities Contracts (Regulation) Rules, 1957, in terms
of Rule 19(7) of Securities Contracts (Regulation) Rules, 1957 read with the SEBI Scheme
Circular. ‘

(i) The Demerger is expected to result inter alia in the following:

(a) In light of the distinctive profile of the Commerce Education Business, housing the
same in a separate listed entity would enable crafting of the next horizon of growth
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anchored on a differentiated strategy aligned with industry specific market
dynamics.

(b)  JSCEL is a newly incorporated entity which will have the ability to raise capital
from equity and debt markets towards funding its growth requirements;

(c) JSCEL, as a focused entity, would attract the right sets of investors, strategic
partners and collaborators, whose investment strategies and risk profiles are aligned
more sharply with the Commerce Education Business;

(d) The Scheme would unlock the value of the Commerce Education Business for
existing shareholders of JSCEL through independent market driven valuation of
their shares in JSCEL which will be listed pursuant to the Scheme, along with the
option and flexibility to remain invested in a pure play Commerce Education
Business focused listed entity.

(e) This Scheme will ensure long term stability and strategic support to JSCEL and also
enable the leveraging of cross synergies between the two companies.

3.3.  Part C: Reduction and cancellation of the pre-scheme share capital held by VLS in
JSCEL

Upon successful completion of the Demerger in terms of Part I1I of the Scheme, the entire
pre-scheme share capital of JSCEL held by VLS shall be cancelled and reduced in
accordance with Part IV of this Scheme to ensure independent holding of the entities in the
hands of the shareholders without any cross holding.

4. Need for the Arrangement

4.1. VLS is a company listed on the Stock Exchanges and is predominantly involved in
providing education and allied services in disciplines such as government test preparations,
commerce, information technology, software and other support services towards primary,
secondary and tertiary education. Over the past two years, VLS has developed the
Commerce Education Business primarily focusing on test preparations for chartered
accountancy (“CA”) and allied courses, examinations and upskilling programmes in
association with the National Skill Development Centre initiative of the Government of
India. The acquisition of marquee players in the CA test preparation space such as “JK
Shah’ classes, Tapasya Educational Institutions, BB Virtuals / Publications, Navkar
Coaching Institute, either directly by VLS or through its subsidiaries, has enabled VLS to
reach / achieve a dominant position in the market.

4.2.  The Committee has realized the need to carve-out the Commerce Education Business to
concentrate on the development of the specific vertical, attract new investors and unleash
its independent value. The Scheme is being proposed to achieve this objective.
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4.3. VLS engages in operations across various segments within the examination training sector,
including the commerce education segment. Over time, the commerce education business
has matured significantly and is now well-positioned to pursue its own growth trajectory
as a standalone listed entity within the rapidly expanding education industry. It will
continue to benefit from the Company’s institutional strengths, strong brand equity, and
established goodwill.

4.4.  To enable this transition, a scheme of arrangement is proposed to amalgamate VXLS with
VLS and demerge the Commerce Education business from the Company’s other operations
into JSCEL and subsequent listing of JSCEL as an independent entity dedicated to
Commerce Education. The proposed Scheme aims to:

(1) Enable focused and accelerated growth by allowing JSCEL to pursue a
differentiated strategy tailored to the dynamics of the education sector;

(i) Offer shareholders enhanced flexibility, giving them the choice to invest in a pure-
play commerce education business:

(i)  Optimize capital structure and attract a distinct set of investors. strategic partners,
lenders, and stakeholders with specific interest in the education domain;

(iv)  Unlock sharcholder wvalue by creating a dedicated platform for Commerce
: Education with clear strategic direction and operational independence.

9]

Scheme Not Detrimental to the Shareholders of the Company

S.1. The Committee discussed and deliberated upon the rationale and salient features of the
Scheme, including as below:

(1) JSCEL will issue and allot equity shares, as per the Share Entitlement Ratio, to the
shareholders of the Company, in the manner as set out in Part 11 of the Scheme,
and in accordance with the recommendation under the SER Report and the Fairness
Opinion.

(i) As the Share Entitlement Ratio is 1:1, the allotment of Resulting Company New
Equity Shares pursuant to the Scheme will not result in any shareholders being
issued fractional shares or fractional entitlements.

(iii)  Equity shares issued by JSCEL pursuant to the Demerger shall rank pari passu in
all respects with the existing shares of JSCEL. The shares of JSCEL shall be listed
and/or admitted to trading on Stock Exchanges after seeking an exemption from
compliance with Rule 19(2)(b) of Securities Contracts (Regulation) Rules, 1957, in
terms of Rule 19(7) of Securities Contracts (Regulation) Rules, 1957 read with the
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5.2. There will be no detrimental impact on the shareholders of the Company due to the
proposed Scheme, given all the shareholders of the Company shall, upon Amalgamation
followed by the Demerger, be the ultimate beneficial economic owners of JSCEL and upon
allotment of equity shares of JSCEL as per Share Entitlement Ratio recommended under
the SER Report, the ultimate beneficial economic interest of the shareholders in the share
capital of JSCEL shall be the same as in the share capital of the Company. That is,
shareholders of the Company will have direct interest over JSCEL through 100% of the
share capital proposed to be issued by JSCEL

5.3. The shareholders of the Company will have the option and flexibility to remain invested
in a pure play commerce education focused listed entity. Further, the shareholders of the
Company will also inter alia benefit from the Company’s strategic support to JSCEL, long
term stability of JSCEL under the proposed Demerger and continued access to synergies
for both the Company and JSCEL.

54. Additionally, the Committee noted that the Share Entitlement Ratio under the Scheme is
fair and in light of the rationale set out in the Scheme and hereinabove, noted that the
Scheme was beneficial to the shareholders of the Company

6. Recommendation of the Independent Directors Committee

The Independent Directors Committee after due deliberations and due consideration of all the
terms of the draft Scheme, the above rationale, the SER Report, Fairness Opinion and the
specific points mentioned above including that the Scheme is not detrimental o the
shareholders of the Company, recommends the draft Scheme for favorable consideration and
approval by the Board of Directors of the Company, Stock Exchanges and other appropriate
authoriti/gs\ 7\

L X
N

Mr. S L/a/ks( minarayanan
Chairman of the Meeting
Independent Directors Committee
DIN: 01753098

Date: September 11,2025
Place: Chennai
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REPORT OF THE AUDIT COMMITTEE OF VERANDA LEARNING SOLUTIONS
LIMITED (“THE COMPANY” OR “VLS” OR “AMALGAMATED COMPANY”)
RECOMMENDING THE DRAFT SCHEME OF ARRANGEMENT AMONGST THE
COMPANY, VERANDA XL LEARNING SOLUTIONS PRIVATE LIMITED (“VXLS”)
AND J.K. SHAH COMMERCE EDUCATION LIMITED (“JSCEL”) AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS AT ITS MEETING HELD ON
SEPTEMBER 11,2025 AT CHENNAI

The following members of the Audit Committee were present at the Meeting:

(1) Mrs. Revathi S. Raghunathan
(i1) Mr. S. Lakshminarayanan
(iii)  Mr. P. B. Srinivasan

1. Background

1.1. A meeting of the Audit Committee of the Company was held on September 11,2025, to
consider and, if thought fit, to recommend to the Board of Directors of the Company, the
proposed scheme of arrangement amongst the Company, Veranda XL Learning Solutions
Private Limited (CIN: U80100TN2019PTC126711) (“VXLS” or “Amalgamating
Company”) and JK. Shah  Commerce  Education  Limited (CIN:
U85306TN2025PLC183247) (“JSCEL” or the “Resulting Company”) (Company, VXLS
and JSCEL collectively referred to as, the “Companies”) and their respective shareholders
and creditors pursuant to Sections 230 to 232 read with other applicable provisions of the
Companies Act, 2013 (“Companies Act”), the rules and/or regulations made thereunder
(as amended from time to time) including the Companies (Compromises, Arrangements
and Amalgamations) Rules 2016, Section 2(19AA), Section 2(1B) read with other relevant
provisions of the Income Tax Act, 1961 (as amended from time to time) (“IT Act”), rules,
regulations and circulars issued by Securities and Exchange Board of India (“SEBI™)
including applicable provisions of SEBI (Listing Cbligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations™), master circular bearing No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 on scheme of arrangement by
listed companies and relaxation under Sub-Rule (7) ot Rule 19 of the Securities Contracts
(Regulation) Rules, 1957 (“SEBI Scheme Circular™), all other applicable laws, rules,
regulations and circulars, in each case, including any statutory modification(s), re-
enactment(s) or amendment(s) thereof for the time being in force, and the relevant
provisions of memorandum of association and articles of association of the Company
(“Scheme™).

1.2.  The Company is a listed public limited company within the meaning ot the Companies Act.
The shares of the company are listed on National Stock Exchange of India Limited and
BSE Limited (“Stock Exchanges”).
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1.3.  VXLS is a private company incorporated under the provisions of the Companies Act. The
Company beneficially holds 100% (One Hundred Percent.) of the share capital of VXLS
thereby making it a wholly owned subsidiary of the Company.

1.4.  JSCEL is a public limited company incorporated under the provisions of the Companies
Act. The shares of JSCEL are currently not listed on any stock exchange. The Company
beneficially holds 100% (One Hundred Percent.) of the share capital of JSCEL, thereby
making it a wholly owned subsidiary of the Company.

1.5.  Interms of the SEBI Scheme Circular, a report from the Audit Committee (“Committee”)
recommending the draft Scheme is required, taking into consideration, inter alia, SER
Report and commenting on the need for the Scheme, rationale for the Scheme, synergies
of business of the Companies, impact of the Scheme on the shareholders of the Company
and cost benefit analysis of the Scheme. This report of the Audit Committee has been made
in compliance with the requirements of the SEBI Scheme Circular issued by SEBI pursuant
to the SEBI Listing Regulations.

1.6.  The following documents were placed before the Committee for its consideration:
(1) Draft Scheme;

(ii)  Valuation report on Share Entitlement Ratio (as defined in the Scheme) (“SER
Report”) issued by M.s Vandana Sankhala (IBBI Registration No.
IBBI/RV/06/2019/11578) an independent registered valuer, basis which, the
Resulting Company shall issue shares to the members of the Company;

(iii)  Fairness Opinion Report (“Fairness Opinion”) issued by Systematix Corporate
Services Limited an independent SEBI Registered Category-1 Merchant Banker,
providing its opinion on the fairness of the Share Entitlement Ratio as provided in
the SER Report;

(iv)  the draft auditor's certificates to be issued by Deloitte Haskins & Sells, Chartered
Accountants, the statutory auditors of the Company, as required under Section
232(3) of the Companies Act certifying that the accounting treatment contained in
the draft Scheme is in conformity with the accounting standards prescribed under
Section 133 of the Companies Act;

(v) Undertaking of the Company confirming nonr-applicability of the conditions
specified in Paragraph (A)(10)(a) read with (A)(10)(b) of Part i of SEBI Scheme
Circular along with the draft certificate to be issued by Deloitte Haskins & Sells,
Chartered Accountants, the statutory auditors of the Company, certifying the said
undertaking under Paragraph (A)(10)(c) of Part I of SEBI Scheme Circular.
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2. Salient Features of the Scheme

2.1. The Committee discussed and noted the salient features of the Scheme, which are set out
below:

(1) The Amalgamation (as defined in the Scheme) of VXLS into and with VLS; in
accordance with the provisions of Sections 230 to 232 and other applicable
provisions of the Companies Act and the rules made thereunder and Section 2(1B)
read with other relevant provisions of the IT Act;

(i1)  The Demerger (as defined in the Scheme) of the Demerged undertaking (as defined
in the Scheme) of Demerged Company (as defined in the Scheme) in terms of the
Scheme, into the Resulting Company on a going concern basis and in consideration
of the issuance of Resulting Company New Equity Shares (as defined in the
Scheme) by JSCEL to all the shareholders of VLS as on the Record Date (as defined
in the Scheme) and in accordance with the provisions of Sections 230 to 232 and
other applicable provisions of the Companies Act and the rules made thereunder
and Section 2 (19AA) read with other relevant provisions of the I'T Act; and

(iiiy  Reduction and cancellation of the pre-scheme share capital of JSCEL.

(iv)  Various other matters consequential or otherwise integrally connected therewith,
including changes to the share capital of VLS.

2.2.  There will not be any issue of fresh equity shares on account of Amalgamation since the
entire issued, subscribed and paid-up share capital of VXLS is entirely held by VLS either
in its own name or through its nominees.

2.3.  Upon the Scheme becoming effective, JSCEL shall, as per the Share Entitlement Ratio,
issue and allot the Resulting Company New Equity Shares (as defined in the Scheme) to
the members of VLS who are holding tully paid-up equity shares as on the Record Date in
the following manner:

for every I (One) fully paid-up equity share of face value of INR 10 (Indian Rupees
Ten) each held in the Demerged Company, 1 (One) fully paid-up equity share of
face value of INR 10 (Indian Rupees Ten) in the Resulting Company.

2.4.  Upon this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking (as defined in the Scheme) by Demerged Company to Resulting Company, in
terms of this Scheme, the Resulting Company shall issue Resulting Company Share
Warrants of the Resulting Company to every warrant holder of the Demerged Company,
which are outstanding as on the Record Date in the following manner:

- for every I (One) Demerged Company Share Warrant held by the holders, 1 (One)
‘Resulting Company Share Warrant of the Resulting Company. |
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As the Share Entitlement Ratio is 1:1. i.e., the price of equity shares of Demerged Company
and the Resulting Company is the same, upon effectiveness of this Scheme, the exercise
price of the stock options granted under the ESOP Scheme of the Demerged Company shall
be equally split between the Resulting Company Employee Stock Options and the stock
options of the Demerged Company outstanding as on the Record Date, such that the
aggregate amount payable by the relevant employee for exercise of his stock options of the
Demerged Company and the Resulting Company Employee Stock Options remains the
same. The details of stock options granted by the Demerged Company as on [11 September
2025] is as under

Grant ! Grant Total Current New Exercise Price

No Date Options Exercise Demerged Resulting

Price Company | Company
04 July o 34.25 34.25
L 2002 860696 68.50
= .

5 3322 July 24977 175.43 87.715 87.715
10 34.25 34.25
November 1900 68.50

3. 2022
23 34.25 34.25
September 631400 68.50

4, 2023
23 69.245 69.245
September 20000 138.49

O. 2023
26 April . : 34.25 34.25

6. 2024 25000 68.50
05 August . 34.25 34.25

7 19004 98655 68.50
05 August 112.50 112.50

g 2004 246300 225
11 34.25 34.25
September 27000 - 68.50

9. 2025
11 85.69 85.69
September 10000 171.38

10. | 2025 1
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2.6.  The Resulting Company New Equity Shares (as defined in the Scheme) shall rank pari
passu with the existing equity shares of the JSCEL. The Resulting Company New Equity
Shares and Resulting Company Share Warrants shall be subject to, and governed by, the
memorandum and articles of association of JSCEL.

2.7. The equity shares of JSCEL will be listed and/or admitted to trading on the Stock
Exchanges in compliance with the Listing Regulations, Securities Contract (Regulation)
Act, 1957, SEBI Scheme Circular and other relevant provisions under applicable laws.

2.8.  The First Appointed Date (as defined in the Scheme) for the proposed Scheme is the
Effective Date (as defined in the Scheme) or such other date as may be mutually agreed by
the Boards of the Amalgamating Company and the Company and approved by the NCLT,
being the date with effect from which the Amalgamation of the Amalgamating Company
into and with the Company in terms of Part 1I of the Scheme shall take effect. The Second
Appointed Date (as defined in the Scheme) for the proposed Scheme is the business day
immediately succeeding the First Appointed Date or such other date as may be mutually
agreed by the Boards of the Company and Resulting Company and approved by the NCLT,
being the date with effect from which the Demerger of the Demerged Undertaking from
the Company into the Resulting Company in terms of Part IIi of the Scheme shall take
effect.

2.9.  The Effeciive Date for the proposed Scheme is the last date on which the certified copies
of the order(s) obtaine<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>