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BEFORE THE HON’BLE NATIONAL COMPANY
LAW TRIBUNAL, ALLAHABAD BENCH

C.A. (CAA) No. 04/ALD of 2024
FORM NO. CAA. 2
[Pursuant to Section 230(3) of The Companies Act ,2013 and
Rule 6 and 7 of The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

In the matter of Sections 230 to 232 read with other applicable Sections and provisions of the Companies Act, 2013 read together with the Rules
made there under;

AND
In the matter of Scheme of Arrangement amongst:

Umang Dairies Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur Road, 3 Km
Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

...Demerged Company / Amalgamating Company
AND

Panchmahal Properties Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur
Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

...Resulting Company 1
AND

Bengal & Assam Company Limited, a Company incorporated under the Companies Act, 1913, having its Registered Office at 7, Council House
Street, Kolkata, West Bengal 700001

... Amalgamated Company / Resulting Company 2
AND

their respective shareholders and creditors.

NOTICE CONVENING THE MEETING OF THE UNSECURED
CREDITORS OF UMANG DAIRIES LIMITED

To,

The Unsecured Creditors of

Umang Dairies Limited

(Demerged Company or Amalgamating Company or Company)

Notice is hereby given that, by an Order dated May 14, 2024 in the Company Scheme Application No. C.A.(CAA) 04/ ALD of 2024 (Order), the
Hon’ble National Company Law Tribunal, Allahabad Bench (Tribunal / NCLT) has directed, inter-alia, that a meeting of the Unsecured Creditors
of Umang Dairies Limited (Company) to be convened and held on Saturday, August 3, 2024 at 1:00 P.M. (IST) through Video-Conferencing
(VC) for the purpose of considering, and if thought fit, approving with or without modification(s), the Scheme of Arrangement between Umang
Dairies Limited (UDL / Demerged Company / Amalgamating Company), Panchmahal Properties Limited (PPL / Resulting Company 1) and
Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2) (collectively referred hereinafter as Participating
Companies) and their respective shareholders & creditors (Scheme).

Pursuant to the said Order of the Hon’ble NCLT and as directed therein, Notice is hereby given that the meeting of the Usecured Creditors of the
Company will be held through VC on Saturday, August 3, 2024 at 1:00 P.M. (IST) (Meeting) in compliance with the provisions of the Companies
Act, 2013 (Act) read with the applicable general circulars issued by the Ministry of Corporate Affairs and Secretarial Standard on General Meetings
issued by the Institute of Company Secretaries of India (8S-2) , to consider and if, thought fit, to pass, the following Resolution for approval of the
Scheme by requisite majority as prescribed under Section 230(6) of the Act:



‘RESOLVED THAT in terms of Sections 230-232 read with other applicable provisions of the Companies Act, 2013 along with Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (including any statutory modification or re-enactment thereof for the time being
in force), applicable circulars and notifications issued by the Ministry of Corporate Affairs, the Securities and Exchange Board of India Act, 1992
and the regulations thereunder including SEBI Listing Regulations, and as amended, read with SEBI circulars, the Observation Letter issued by
BSE Limited dated February 21, 2024, and the Observation Letter issued by National Stock Exchange of India Limited dated February 22, 2024
and subject to the provisions of the Memorandum and Articles of Association of the Company and subject to the approval of Hon’ble National
Company Law Tribunal, bench at Allahabad and Kolkata (Tribunal / NCLT) and subject to such other approvals, permissions and sanctions of
regulatory and other authorities, as may be necessary and subject to such conditions and modifications as may be prescribed or imposed by
NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be agreed to by the Board
of Directors of the Company (hereinafter referred to as the Board, which term shall be deemed to mean and include one or more committee(s)
constituted / to be constituted by the Board or any person(s) which the Board may nominate to exercise its powers including the powers conferred
by this Resolution), the arrangement embodied in the proposed Scheme of Arrangement amongst Umang Dairies Limited (UDL / Demerged
Company / Amalgamating Company), Panchmahal Properties Limited (PPL / Resulting Company 1) and Bengal & Assam Company Limited
(BACL / Amalgamated Company / Resulting Company 2) and their respective shareholders & creditors (Scheme), as enclosed with this Notice of
the NCLT convened meeting of the unsecured creditors, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute
discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution and effectively implement the Scheme and to
accept such modifications, amendments, limitations and / or conditions, if any, (including withdrawal of the Scheme), which may be required and
/ orimposed by the NCLT while sanctioning the Scheme or by any authorities under law, or as may be required for the purpose of resolving any
questions or doubts or difficulties that may arise in giving effect to the Scheme, including passing such accounting entries or making adjustments
in the Books of Accounts and deciding on transfer/vesting of assets and liabilities as the Board in its absolute discretion may deem fit, proper or
desirable, subject to compliance with the applicable laws and regulations, as the Board may deem fit and proper, without being required to seek
any further approval of the unsecured creditors and the unsecured creditors shall be deemed to have given their approval thereto expressly by
authority under this Resolution.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any director(s) and / or officer(s) of the
Company to give effect to this Resolution, if required, as it may in its absolute discretion deem fit, necessary, or desirable, without any further
approval from unsecured creditors of the Company.

The Hon’ble Tribunal has appointed Shri Adarsh Bhushan, Advocate, as the Chairperson, Shri Varad Nath, Advocate, as the Co-Chairperson, of
the Meeting including for any adjournments thereof and Shri Anuj Tiwari, Company Secretary in Practice, as Scrutinizer for the Meeting, including
any adjournments thereof, to scrutinize the process of remote e-voting prior to the Meeting as well as e-voting during the Meeting, to ensure that
it is fair and transparent.

Date: June 25, 2024 Sd/-
Place: New Delhi Pankaj Kamra

Company Secretary
Registered Office: Umang Dairies Limited

Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar,
Amroha, Gajraula, Uttar Pradesh — 244 235



NOTES:

1.

10.

1.

In compliance with the provisions of the Order of the Hon’ble NCLT and Section 108, 230 and other applicable provisions of the Companies
Act, 2013 (Act), read with Rule 20 of the Companies (Management and Administration) Rules, 2014 and Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (CAA Rules), (including any statutory modification or re-enactment thereof
for the time being in force), Secretarial Standard-2 on General Meetings and other relevant laws and regulations, as may be applicable,
and in accordance with the requirements prescribed by the Ministry of Corporate Affairs (MCA) for holding general meetings through VC
and e-voting vide General circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020
dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021, 20/2021 dated December 8, 2021, 3/2022
dated May 5, 2022, 11/2022 dated December 28, 2022, and 9/2023 dated September 25, 2023 (collectively MCA Circulars), the Company
has provided the facility of remote e-voting prior to the Meeting as well as e-voting during the Meeting. The Company has appointed Central
Depository Services (India) Limited (CDSL) for the purposes of providing the VC facility and for purpose of providing remote e-voting /
e-voting for the Meeting. The detailed procedure for participating in the meeting though VC is mentioned hereunder in this Notice. The
deemed venue for the aforesaid Meeting shall be the Registered Office of the Company.

Statement pursuant to Sections 102, 230 to 232 of the Act read with other applicable provisions of the Act, and Rule 6 of the CAA Rules ,
along with a copy of the Scheme and other Annexures to the Statement, as indexed are enclosed herewith. A copy of this Notice, Statement
and the Annexures are also available on the websites of the Company at www.umangdairies.com, Central Depository Services (India)
Limited at www.evotingindia.com, being the depository appointed by the Company to provide remote e-voting / e-voting and other facilities
for the Meeting, and Stock Exchanges where the equity shares of the Company are listed, i.e., BSE Limited viz. www.bseindia.com and
National Stock Exchange of India Limited viz. www.nseindia.com. Alternatively, a written request in this regard, along with details of your
outstanding in the Company, may be addressed to the Company Secretary at pankaj.kamra@jkmail.com and the Company will arrange to
send the same to you at your registered email id.

A copy of the Notice together with the accompanying documents can be obtained free of charge on any day (except Saturday, Sunday, and
public holidays) from the Registered Office of the Company at Gajraula, Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha,
Gajraula, Uttar Pradesh — 244 235 from 10:00 A.M. (IST) to 05:00 P.M. (IST) prior to the date of meeting.

Pursuant to the provisions of the Act, an unsecured creditor is entitled to attend and vote at a meeting is entitled to appoint a proxy to attend
and vote on his / her behalf and the proxy need not be an unsecured creditor of the Company. Since this meeting is being held pursuant
to the MCA circulars and directions of NCLT through VC facility, physical attendance of unsecured creditors has been dispensed with.
Accordingly, the facility for appointment of proxies by unsecured creditors will not be available for this meeting and therefore the proxy form,
route map and attendance slip are not annexed to this notice

Unsecured Creditors entitled to attend and vote may vote through remote e-voting / e-voting facility made available for the Meeting and
attend through VC. An institutional / body corporate which is an unsecured creditors, is entitled to appoint a representative for the purposes
of participating and / or vote through remote e-voting or e-voting during the Meeting.

As per the directions of the NCLT, the quorum of the Meeting of the unsecured creditors shall be in accordance with the provisions of
Companies Act, 2013.

If the quorum for the Meeting is not present at the commencement of the meeting, the meeting shall be adjourned by 30 minutes and
thereafter the unsecured creditors attending the Meeting through VC facility will be counted for the purpose of reckoning the quorum under
Section 103 of the Act.

Notice in relation to the Meeting, together with the documents accompanying the same, is being sent to all the Unsecured Creditors of the
Company as on the Cut-off Date, i.e. Wednesday, January 31, 2024, through registered post / registered parcel / speed post as well as
e-mails whose e-mail IDs are registered with the Company’s.

Unsecured Creditors may note that the aforesaid documents are also available on the website of the Company at www.umangdairies.com
and on the website of the Stock exchanges where the equity shares of the Company are listed i.e., BSE Limited at www.bseindia.com and
National Stock Exchange of India Limited at www.nseindia.com and on the website of CDSL at www.evotingindia.com.

Unsecured Creditors whose name appears in the list of unsecured creditors as on the Cut-off Date, i.e., Wednesday, January 31, 2024
only shall be entitled to exercise his / her / its voting rights on the resolution proposed in the notice and attend the meeting of Unsecured
Creditors. Voting rights of an Unsecured creditor shall be in proportion to the principal amount due for payment by the Company as on
Wednesday, January 31, 2024 (Cut-off Date).

The Scrutinizer shall submit his Consolidated Report within two working days from the conclusion of the Meeting to the Chairperson of the
Meeting or a person authorized by him in writing. The Scrutinizer’s decision on the validity of the votes cast shall be final.

The results, together with the Scrutinizer’s reports, will be displayed at the registered office of the Company situated at Gajraula
Hasanpur Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh — 244 235, on the website of the Company,
www.umangdairies.com besides being communicated to BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock
Exchanges”) where the equity shares of the Company are listed and also on the website of CDSL at www.evotingindia.com.

The voting period for remote e-voting (prior to the Meeting) shall commence on and from Thursday, July 25, 2024, at 10:00 A.M. (IST) and
shall end on Friday, August 02, 2024, at 5:00 P.M. (IST). Post this period the remote e-voting module shall be disabled by CDSL. Thereafter,
the Company is additionally providing the facility of e-voting at the Meeting.
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12.

13.

14.

15.

Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the Meeting. Unsecured Creditors will be able to view
the live proceedings of the Meeting on the CDSL’s e-voting website at www.evotingindia.com. The facility of participation at the Meeting
through VC will be made available to unsecured creditors on a first come first serve basis as per MCA Circulars.

Pursuant to the provisions of the Act, the Institutional / Corporate shareholders (i.e., other than Individuals / HUF / NRI, etc.) are required to
send legible scan of certified true copy of its board resolution or governing body resolution / power of attorney / authority letter etc., together
with attested specimen signature(s) of the authorised representative(s), to attend the Meeting through VC on its behalf and vote at the
Meeting. The said resolution / authorisation self-attested by the person so authorized to attend the Meeting, shall be sent to the Company
at its registered office at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh — 244 235 or
via email to the Company, marking the same at pankaj.kamra@jkmail.com and to the Scrutinizer appointed for the Meeting at the following
address anujtiwarics@gmail.com, at least forty-eight (48) hours before the meeting.

Unsecured creditors attending the Meeting through VC will be counted for the purpose of reckoning the quorum under Section 103 of the
Act and as per the terms of the Order of the NCLT. Further, the Order also directs that in case the required quorum for the Meeting is not
present at the commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes and thereafter, persons present shall be
deemed to constitute the quorum.

It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle an unsecured creditor from attending the
Meeting. However, after exercising right to vote through remote e-voting prior to the Meeting, an unsecured creditor shall not vote again
at the Meeting. In case any unsecured creditor cast his/her vote via both the modes i.e. remote e-voting prior to the Meeting as well as
e-voting during the Meeting, then voting done through remote e-voting prior to the Meeting shall prevail. Once the vote on a resolution is
cast by the unsecured creditor, whether partially or otherwise, unsecured creditor shall not be allowed to change it subsequently. Unsecured
creditor of the Company attending the Meeting through VC who have not cast their vote through remote e-voting prior to the Meeting shall
be entitled to exercise their vote using the e-voting facility made available during the Meeting through VC.

THE UNSECURED CREDITORS ARE REQUESTED TO CAREFULLY READ ALL THE NOTES SET OUT HEREIN AND IN PARTICULAR,
INSTRUCTIONS FOR JOINING THE MEETING AND MANNER OF CASTING VOTE THROUGH REMOTE E-VOTING OR E-VOTING AT THE
MEETING.

INSTRUCTIONS FOR REMOTE E-VOTING AND JOINING THE UNSECURED CREDITORS’ MEETING THROUGH VC ARE AS FOLLOWS:

1.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration)
Rules, 2014 (as amended) the Company is providing facility of remote e-voting to its Unsecured Creditors in respect of the business to be
transacted at the Meeting. For this purpose, the Company has entered into an agreement with Central Depository Services (India) Limited
(CDSL) for facilitating voting through electronic means, as the authorized e-voting’s agency. The facility of casting votes by an unsecured
creditor using remote e-voting as well as the e-voting system on the date of the Meeting will be provided by CDSL.

Unsecured Creditors can join the Meeting in the Video Conferencing (VC) mode 30 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice.

The attendance of the Unsecured Creditors attending the Meeting through VC will be counted for the purpose of ascertaining the quorum
under Section 103 of the Companies Act, 2013.

The Notice calling the Meeting has been uploaded on the website of the Company at www.umangdairies.com. The Meeting Notice is
also disseminated on the website of CDSL (agency for providing the Remote e-Voting facility and e-voting system during the Meeting) i.e.
www.evotingindia.com.

Kindly follow the instructions for unsecured creditors remote voting electronically provided as under:

i The voting period begins on Thursday, July 25, 2024 at 10:00 A.M. (IST) and ends on Friday, August 2, 2024 at 05:00 P.M. (IST) The
e-voting module shall be disabled for voting thereafter.

ii. Voters should log on to the e-voting website www.evotingindia.com during the voting period.

iii. Click on Unsecured Creditors.

iv. Enter your User ID.

V. Next enter the Image Verification as displayed and Click on Login.

Vi. Enter your password.

vii.  After entering these details appropriately, click on “SUBMIT” tab.

viii.  Select the EVSN of <<Company name as registered in the e-Voting system (www.evotingindia.com)>> on which you choose to vote.

iX. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the
Resolution.

X. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution

Xi. After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to
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confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.
xii.  Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
xiii.  You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.
INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING THROUGH VC ARE AS UNDER:

1. Unsecured creditors will be provided with a facility to attend the Meeting through VC through CDSL e-voting system. Unsecured Creditors
may access the same using Remote voting credential & process mentioned above. The link for VC will be available after successful login
where the EVSN of Company will be displayed.

2. Unsecured creditors are encouraged to join the Meeting through Laptops / IPads for better experience.

3. Further, Unsecured Creditors will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.
4. Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience

Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

5. Unsecured Creditors who would like to express their views/ask questions during the meeting may register themselves as a speaker by
sending their request in advance at least 7 days prior to Meeting mentioning their name, membered, email id, mobile number at pankaj.
kamra@jkmail.com. Unsecured Creditors who do not wish to speak during the Meeting but have queries may send their queries in advance
7 days prior to meeting mentioning their name, member id, mobile number at (company email id). These queries will be replied to by the
company suitably by email.

6. Those unsecured creditors who have registered themselves as a speaker will only be allowed to express their views/ask questions during
the meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING DURING THE MEETING ARE AS UNDER:-

1. The procedure for e-voting on the day of the Meeting is same as the instructions mentioned above for remote e-voting.

2. Only those unsecured creditors, who are present in the Meeting through VC facility and have not casted their vote on the Resolutions
through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system available during the
Meeting.

3. If any Votes are cast by the unsecured creditors through the e-voting available during the Meeting and if the same unsecured creditors have

not participated in the meeting through VC facility, then the votes cast by such unsecured creditors shall be considered invalid as the facility
of e-voting during the Meeting is available only to the unsecured creditors attending the Meeting.

4. Unsecured creditors who have voted through remote e-voting will be eligible to attend the Meeting. However, they will not be eligible to vote
at the Meeting.

If you have any queries or issues regarding attending Meeting & e-Voting from the CDSL e-Voting System, you can write an email to
helpdesk.evoting@cdslindia.com or call on toll free no. 1800 22 55 33

Or
For any other queries, contact Company at contact no. 011-68201776 & email at pankaj.kamra@jkmail.com.
Scrutinizer of Meeting

Shri Anuj Tiwari, Company Secretary in Practice, Membership No.7285, the Scrutinizer shall unblock the votes cast during the Meeting and votes
cast prior to the Meeting through remote e-voting and submit, not later than 48 hours of conclusion of the Meeting, a consolidated Scrutinizer’s
Report of the votes cast in favour or against, if any, to the Chairperson of the Meeting.

The results declared along with the Scrutinizer’'s Report shall be disseminated on the website of the stock exchange, i.e. BSE Limited,
and National Stock Exchange of India Limited and the Company’s website, i.e., www.umangdairies.com and on the website of CDSL, i.e.
www.evotingindia.com.

Date: June 25, 2024 Sd/-
Place: New Delhi Pankaj Kamra

Company Secretary
Registered Office: Umang Dairies Limited

Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar,
Amroha, Gajraula, Uttar Pradesh — 244 235
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BEFORE THE HON’BLE NATIONAL COMPANY
LAW TRIBUNAL, ALLAHABAD BENCH

C.A. (CAA) No. 04/ALD of 2024
[Pursuant to Section 230(3) of The Companies Act ,2013 and
Rule 6 and 7 of The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

In the matter of Sections 230 to 232 read with other applicable Sections and provisions of the Companies Act, 2013 read together with the Rules
made there under;

AND
In the matter of Scheme of Arrangement amongst:

Umang Dairies Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur Road, 3 Km
Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

...Demerged Company / Amalgamating Company
AND

Panchmahal Properties Limited, a Company incorporated under the Companies Act, 1956, having its Registered Office at Gajraula, Hasanpur
Road, 3 Km Stone, Dist. Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh 244235

...Resulting Company 1
AND

Bengal & Assam Company Limited, a Company incorporated under the Companies Act, 1913, having its Registered Office at 7, Council House
Street, Kolkata, West Bengal 700001

... Amalgamated Company / Resulting Company 2
AND

their respective shareholders and creditors.

STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULE
6 OF THE COMPANIES (COMPROMISIES, ARRANGEMENTS AND AMALGAMATIONS) RULES, READ WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA MASTER CIRCULAR NO. SEBI/HO/CFD/POD-2/P/CIR/2023/93 DATED JUNE 20, 2023, ACCOMPANYING
THE NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF UMANG DAIRIES LIMITED PURSUANT TO THE ORDER
OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, ALLAHABAD BENCH, DATED MAY 14, 2024

l. Meeting of the Scheme

This is a Statement accompanying the Notice convening the Meeting of Unsecured Creditors of Umang Dairies Limited, pursuant to the
Order dated May 14, 2024 passed by the Hon’ble National Company Law Tribunal, Allahabad Bench (Tribunal / NCLT), in the Company
Application No. C.A. (CAA) No. 04/ ALD of 2024 (Order). The Meeting of the Unsecured Creditors of Umang Dairies Limited is being
convened and held through VC with facility of remote e-voting and voting during the Meeting through e-voting system on Saturday, August
3, 2024 at 1:00 PM (Meeting), for the purpose of considering, and if thought fit, approving, with or without modification(s), the Scheme of
Arrangement between Umang Dairies Limited, Panchmahal Properties Limited and Bengal & Assam Company Limited and their respective
shareholders and creditors under sections 230 — 232 read with other applicable provisions of the Companies Act, 2013 (Scheme).

In terms of the said Order, the quorum for the said Meeting shall be in accordance with the provisions of the Companies Act, 2013. It is also
directed that if the required quorum is not present at the commencement of Meeting, then the Meeting will be adjourned for 30 minutes, and
thereafter the persons present and voting, shall be deemed to constitute the quorum.

Further as per the said Order, the Tribunal has appointed Shri Adarsh Bhushan, Advocate, as the Chairperson and Shri Varad Nath,
Advocate, as Co-Chairperson, and Mr. Anuj Tiwari, Company Secretary in Practice, as the Scrutinizer for the Meeting, including for any
adjournment or adjournments thereof.

The Scheme provides for:

(i) Demerger of the Dairy Business Undertaking of the Demerged Company and vesting of the same with and into the Resulting
Company 1, on a going concern basis, in accordance with Part B of this Scheme; and

(i)  Amalgamation of the Amalgamating Company into and with Amalgamated Company in accordance with Part C of this Scheme.

A Copy of the Scheme of Arrangement is enclosed herewith as Annexure 1.



Background of the Companies involved in the Scheme:

1.

Umang Dairies Limited (UDL / Demerged Company / Amalgamating Company)

a.

U]

(i)

(iif)

(iv)

Brief details

Umang Dairies Limited (UDL / Demerged Company / Amalgamating Company) is a public limited company, formerly
incorporated as J.K. Dairy & Foods Limited under the Companies Act, 1956 (as amended) on December 02, 1992, having its
registered office at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar, Amroha, Gajraula, Uttar Pradesh — 244
235.

The Demerged Company/ Amalgamating Company is primarily engaged in the dairy business, wherein it processes and sells
milk and milk products (Dairy Business / Demerged Undertaking). UDL is also engaged in business of trading of Cattle feed
and own certain other non-core assets. Equity Shares of UDL are publicly traded on the Bombay Stock Exchange (BSE) and
National Stock Exchange (NSE).

The Corporate Identity Number (CIN) of the Demerged Company/ Amalgamating Company is L15111UP1992PLC014942.
Permanent Account Number (PAN) of UDL is AAACJ1322R. Presently, 55.30% shareholding in the Demerged Company is
held by the Amalgamated Company.

There has been no change in name, registered office, and objects of the Demerged Company / Amalgamating Company in the
last 5 (five) years.

The main objects of the Demerged Company / Amalgamating Company as appearing in the Memorandum of
Association, are reproduced below:

1. To carry on the business as manufactures, distributors, importers and exporters of and dealers in milk, condensed milk,
evaporated milk, powdered milk, butter, cheese, cream and all types of milk products, including dairy whitener, non-dairy
whitener, infant milk formulas, whey powder, casein and other related products such as chocolate, coffee, tea and other
food preparations and beverages and as confectioners, dairymen, grocers, general provision merchants, refreshment
contractors.

2. To buy, sell, manufacture, refine, prepare, pack and deal in all kinds of food including milk food products, beverages,
infant food, dietetic products, and other articles thereof.

3. To carry on business of manufacture, processors, producers, growers, makers, importers, exporters, buyers, sellers,
suppliers, stockists, agents, merchants, distributors and concessionaires of and dealers in flour, cakes, pastry, corn
flakes, bread, biscuits, chocolates, confectionery, sweets, fruit drops, sugar glucose, chewing gums, ice-cream, aerated
or mineral waters, fruit juices, canned fruits and fruit products, milk and malted food, horticultural products, protein
foods, maize products, butter, ghee, flowers, cheese and other dairy products, pickles, jams.

4. To carry on business whether as manufacturers, producers, processors, extractors, refiners, designers, contractors,
merchants, stockists, distributors, exporters, importers, suppliers, franchisers, agents, repairers or in any other commercial
form of all kinds of bamboo, timber, wood, forest or agricultural products, plastics, glasses, chinaware, stoneware,
sanitaryware, tiles, furniture and fixtures, carpet and other home furnishings and office furnishing materials, home décor,
bricks and boards, cement and cement products, chemicals, petrochemicals, pharmaceutical and medicine products,
medical equipments and machinery, fertilizers and explosives, boxes, luggage carriers, stationery and allied items,
equipments, machineries and accessories, paints and related products, iron, alloy, steel, metal or compound, material
handling equipments, drilling machines, other tools and accessories, weighing & measuring machines, belts, wires and
cables including optic fibre and raw materials used in telecommunications, electrical and electronic equipments and
products, homeland protection systems, electronic warfare systems, military engineering systems, photographic films,
electrical, electronic and data storage devices, vehicles, aeroplanes, ships, vessels for transport of goods or persons
and defence purposes, generation and supply of power, engineering, construction, manpower supply and management,
printing, designing and publishing, agriculture, floriculture, farming, poultry farming, Pulp, Paper and Board products,
cold storages and warehouses, flour, rice, sugar and oil mill(s), processing of food grains, textile, garment and rubber
products, hydrocarbon and mineral substances; acquire mining rights, mines and lands; infrastructure development,
water-works, recreational centres, restaurants, hotels, motels, shopping outlets, malls, e-commerce, m-commerce,
event management, broadcasting, advertising, dealing in educational and other programmes, globally managed data
networks and related services, computer hardware and software or any other business capable of being carried on in
the interest of the Company.



The Capital Structure of the Demerged Company / Amalgamating Company:

The Capital Structure of the Demerged Company / Amalgamating Company as on March 31, 2023 (Pre- Scheme Capital) is
as below:

Authorised Share Capital Amount in INR (lakhs)
3,00,00,000 Equity Shares of INR 5 each 1,500.00
6,00,000 Redeemable Preference shares of INR 100 each 600.00
Total 2100.00
Issued, Subscribed and Paid-Up Share Capital Amount in INR (lakhs)
2,20,03,200 Equity Shares of INR 5 each 1,100.16
Total 1,100.16

Post effectiveness of the Scheme of Arrangement, Demerged Company / Amalgamating Company will stand dissolved
without being liquidated / wound-up, hence, there would no Post Scheme Capital of the Demerged Company / Amalgamating
Company.

Financial Details of Demerged Company / Amalgamating Company: The audited financial statement for the financial year
ended on March 31, 2024 of the Demerged Company / Amalgamating Company is annexed herewith as Annexure 8 (Colly).

Details of Promoter (including Promoter group) and the Directors and Key Managerial Personnel (KMPs) of the
Demerged Company as on March 31, 2024 are as follows:

Details of Promoter and Promoter Group:

Sr.

No. Name

Address

1 | Bengal & Assam Company Ltd

7, Council House Street, Kolkata, Kolkata, West Bengal — 700 001, India

2 | Sidhivinayak Trading and Investment Ltd

Link House-3 Bahadur Shah Zafar Marg, New Delhi — 110 002, India

3 | Accurate Finman Services Ltd

Link House-3 Bahadur Shah Zafar Marg, New Delhi — 110 002, India

Details of Directors and KMPs:

Sr. Name
No.

Category

Address

1 | Amar Singh Mehta Non-Executive

Non-Independent Director

54, Gujarat Vihar, Laxmi Nagar (East Delhi), Gandhi
Nagar, New Delhi- 110 092

2 | Ramesh Chand Surana | Independent Director

S-466, Greater Kailash, Part-2, Delhi-110 048

3 | Desh Bandhu Doda Independent Director

Hmm Employees Co-Op GHS Limited
Flat No.-103, Plot No.-6,
Sector-10, Dwarka, New Delhi -110 075

Non-Executive Non-
Independent Director

4 | Virupakshan
Kumaraswamy

Flat No. 201, Tower No. 22, 1st Floor, CWG Village, NH-
24, Near Akshardham Temple, Noida Crossing, New Delhi
-110 092

5 | Rajiv Sheopuri Independent Director

Tower 15A, Flat No.31, ATS Village Noida, Uttar Pradesh
—201 304

Non-Executive
Non-Independent Director

6 | Poonam Singh

L-16091, 16th Avenue, Gaur City I, Sector 16C, Noida
Ext. —201 009

7 | Raghav Garg Chief Financial Officer

M-165, Second Floor, Today Blossoms — 2, Near Artemis
Hospitla, Sector — 51, South City — Il, Gurgaon, Haryana
-122018

8. | Pankaj Kamra Company Secretary

J-16, Front Side, 2nd Floor, West Patel Nager, New Delhi
—110 008
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2.

Panchmahal Properties Limited (PPL / Resulting Company 1)

a.

Brief details

U]

(i)

(iii)

(iv)

Panchmahal Properties Limited (PPL / Resulting Company 1) is a public limited company incorporated under the provisions
of the Companies Act, 1956 on 23rd May 1995, having its registered office at 3 Km Stone, Hasanpur Road, Gajraula, Jyotiba
Phule Nagar, Hasanpur, Uttar Pradesh — 244 235.

PPL is a wholly owned subsidiary of BACL and was set up with the primary motive to engage in the business of leasing out
properties.

The Corporate Identity Number (CIN) of the Resulting Company is U74899UP1995PLC189056. Permanent Account Number
(PAN) of PPL is AAACP6666L. Presently, the entire 100% shareholding in the Resulting Company 1 is held by Bengal &
Assam Company Limited, (including 6 shares held by nominee shareholders of Bengal & Assam Company Limited in order to
fulfil the statutory requirement).

The registered office of the company was shifted from New Delhi to Uttar Pradesh by way of altering the provisions of its
Memorandum of Association under the applicable laws, having confirmed by an order of Regional Director dated July 24, 2023
and in effect thereof “Certificate of Registration of Regional Director order for Change of State” has been issued by Registrar
of Companies — Uttar Pradesh on September 14, 2023. Apart from the above there has been no change in name, registered
office, and objects of the Resulting Company 1 in the last 5 (five) years.

The main objects of the Resulting Company 1 as appearing in the Memorandum of Association, are reproduced below:

1.

4.

To purchase, take on lease or in exchange or otherwise acquire for investment or resale and to traffic in lands and buildings,
easements and other property of any tenor and any real estate or interest in, and any right connected with, any such lands and
buildings.

To carry on the business of construction, sale, lease or exchange of properties including but not limited to buildings, apartments
and building complexes — both commercial and residential, office complexes, shopping complexes; hospitals, hotels, holiday
resorts, theatres and auditoria; industrial estates, factories, blast furnaces, chimneys, warehouses and godowns; sports
complexes, stadia and swimming pools; dams, bridges, tunnels, reservoirs, tanks, canals and locks; roadways, railways,
flyovers, subways, ropeways, air-ports, runways, ports, lighthouses and jetties and sale, lease or exchange, give on hire or
leave and license of any such properties; and all appurtenances, easements and facilities thereto.

To carry on the business of trading in building material, scaffoldings, doors, gates, windows, and other items and materials that
go into building construction.

To carry on the business of builders, property dealers, interior decorators, agents and concessionaires.

The Capital Structure of the Resulting Company 1:

The Capital Structure of the Resulting Company 1 as on March 31, 2023 (Pre- Scheme Capital) is as below:

Authorised Share Capital Amount in INR (Lakhs)
5,00,000 Equity Shares of INR 10 each 50.00
Total 50.00

Issued, Subscribed and Paid-Up Share Capital Amount in INR (Lakhs)
3,51,230 Equity Shares of INR 10 each, fully paid up 35.12
Total 35.12

Post effectiveness of the Scheme of Arrangement, capital structure of PPL will remain the same as above.

Financial Details of Resulting Company 1: The audited financial statement for the financial year ended on March 31, 2024
of the Resulting Company 1 is annexed herewith as Annexure 8(Colly).

Details of Promoter (including Promoter group) and the Directors and KMPs and Promoter (including Promoter
group) of the Resulting Company 1 as on March 31, 2024, are as follows:

Details of Promoter and Promoter Group:

Sr. No. | Name Address

1 Bengal & Assam Company Limited 7, Council House Street, Kolkata, West Bengal — 700 001, India
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Details of Directors and KMPs:

Sr. No. Name Category Address

A -4/304, Printers Apartments, Sector - 13, Rohini, New Delhi
-110 085

2 Rajesh Kumar Ghai Non-Executive Director | B-98, Ashok Vihar, Phase — |, Delhi — 110 052

1 Ram Ratan Gupta Non-Executive Director

3 Harish Kumar Non-Executive Director | 187, PNB Enclave, Near Laxmi Nagar, New Delhi — 110 092
Wadhawan

There are no KMPs in Resulting Company 1 as it is not required to appoint KMPs as per the provisions of the Companies Act,
2013.

3. Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2)

a. Particulars

(®

(ii)

(iii)

(iv)

Bengal & Assam Company Limited (BACL / Amalgamated Company / Resulting Company 2) is a public limited company
incorporated under the provisions of the Companies Act, 1913 on January 30, 1947, having its registered office at 7, Council
House Street Kolkata, West Bengal — 700 001.

The Amalgamated Company / Resulting Company 2 is a Core Investment Company-Non-Deposit Taking-Systemically
Important (CIC-ND-SI) registered with the Reserve Bank of India (RBI) vide registration number B-05.07048. Equity Shares of
BACL are publicly traded on the Bombay Stock Exchange (BSE).

CIN of the Amalgamated Company is L67120WB1947PLC221402. PAN of BACL is AABCB0970C. Further, the Amalgamated
Company holds 55.30% shares in the Amalgamating Company.

BACL was originally incorporated as Bengal & Assam Investors Limited. The name was changed to its present name i.e.,
Bengal & Assam Company Limited on June 02, 1982. Apart from the above there has been no change in name, registered
office and objects of the Resulting Company 2 / Amalgamated Company in the last 5 (five) years.

b. The main objects of the Amalgamated Company / Resulting Company 2 as appearing in the Memorandum of Association,
are reproduced below:

1.

To acquire and hold shares, stocks, debentures, debenture-stock, bonds, obligations and securities issued or guaranteed
by any company constituted or carrying on business in British India or elsewhere, or in any British colony, or dependency, or
possession, or in any foreign country and debentures, debenture-stock, bonds, obligation, and securities, issued or guaranteed
by any government, specifically including the Government of India and a Provincial Government, sovereign ruler, commissioner,
public body, or authority, imperial, supreme, national, municipal, local or otherwise, whether in India or elsewhere.

To acquire any such shares, stock, debentures, debenture-stock, bonds, obligations, or securities by original subscription,
tender, purchase, exchange or otherwise and to subscribe for the same either conditionally or otherwise and to guarantee the
subscription thereof and to exercise and enforce all rights and powers conferred by or incidental to the ownership thereof.

To issue debentures, debenture-stock, bonds, obligations, and securities of all kinds, and to frame, constitute and secure
the same, as may be deem expedient, with full power to make the same transferable by delivery, or by instrument of transfer
or otherwise, and either perpetual or terminable and either redeemable or otherwise, and to charge or secure the same by
trust deed, or otherwise, on the undertaking of the Company or upon any specific property and rights, present and future, or
the Company (including, if thought fit, uncalled capital) or otherwise however and to purchase, redeem and pay off any such
securities.

To facilitate and encourage the creation, issue or conversion of debentures, debenture-stock, bonds, obligations, shares,
stocks and securities, and to act as trustees in connection with any such securities, and to take part in the conversion of
business concerns and undertakings into companies.

To employ experts to investigate and examine into the condition, prospects, value, character, and circumstances, of any
business concerns and undertakings, and generally of any assets, property or rights.

To constitute any trusts with a view to the issue of preferred and deferred or any other special stocks or securities based on
or representing any shares, stocks or other assets specifically appropriated for the purposes of any such trust, and to settle
and regulate and, if thought fit, to undertake and execute any such trusts, and to issue, dispose of, or hold any such preferred,
deferred, or other special stocks or securities.
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C.

The Capital Structure of the Amalgamated Company / Resulting Company 2:

The Capital Structure of the Amalgamated Company/ Resulting Company 2 as on March 31, 2023 (Pre- Scheme Capital) is as below:

Authorised Share Capital

Amount in INR (Lakhs)

22,45,52,000 Equity Shares of INR 10 each 22,455.20
1,50,00,000 Preference Shares of INR 100 each 15,000.00
Total 37,455.20

Issued, Subscribed and Paid-Up Share Capital

Amount in INR (Lakhs)

1,12,96,328 Equity Shares of INR 10 each, fully paid up 1,129.63
6,500,000 Preference Shares of INR 100 each fully paid up 6,500.00
Total 7,629.63

The Capital Structure of the Amalgamated Company / Resulting Company 2

(Post- Scheme Capital) is as below:

Authorised Share Capital

Amount in INR (Lakhs)

23,95,52,000 Equity Shares of INR 10 each 23,955.20
1,56,00,000 Preference Shares of INR 100 each 15,600.00
Total 39,555.20

Issued, Subscribed and Paid-Up Share Capital

Amount in INR (Lakhs)

1,14,03,899 Equity Shares of INR 10 each, fully paid up 1,140.39
6,500,000 Preference Shares of INR 100 each fully paid up 6,500.00
Total 7,640.39

Financial Details of Amalgamated Company / Resulting Company 2: The audited financial statement for the financial year ended
on March 31, 2024 of the Amalgamated Company / Resulting Company 2 is annexed herewith as Annexure 8(Colly).

Details of Promoter (including Promoter group) and the Directors and KMPs and of the Amalgamated Company / Resulting

Company 2 as on March 31, 2024, are as follows:

Details of Promoter and Promoter Group:

HUF)

Sr. No. Name Address
1. Late Hari Shankar Singhania 19, Prithviraj Road, New Delhi — 110 011
2. Bharat Hari Singhania 19, The Greens, Rajokari New Delhi — 110 038
3. Raghupati Singhania 40, Friends Colony (East) New Delhi — 110 065
4. Vinita Singhania 101, Friends Colony (East) New Delhi — 110 065
5. Harsh Pati Singhania 19, Prithviraj Road, New Delhi — 110 011
6. Vikrampati Singhania 1/8, Shanti Niketan, Chanakya Puri, New Delhi — 110 021
7. Anshuman Singhania 101, Friends Colony (East), New Delhi — 110 065
8. Shrivats Singhania 47A, Friends Colony (East), New Delhi — 110 065
9. Atashi Singhania 47A, Friends Colony (East), New Delhi — 110 065
10. Shweta Singhania 101, Friends Colony (East), New Delhi — 110 065
11. Sharda Singhania 19, The Greens, Rajokari, New Delhi — 110 038
12. Sunanda Singhania 40, Friends Colony (East), New Delhi — 110 065
13. Mamta Singhania 19, Prithviraj Road, New Delhi — 110 011
14. Swati Singhania 1/8, Shanti Niketan, Chanakya Puri, New Delhi — 110 021
15. Anshuman Singhania (Karta of Shripati Singhania 101, Friends Colony (East), New Delhi — 110 065
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Sr. No.

Name

Address

16. Harsh Pati Singhania (Karta of Harsh Pati Singhania | 19, Prithviraj Road, New Delhi — 110 011

HUF)
17. Raghupati Singhania (Karta of Raghupati Singhania |40, Friends Colony (East), New Delhi — 110 065

HUF)
18. Vikrampati Singhania (Karta of Vikrampati Singhania | 1/8, Shanti Niketan, Chanakya Puri, New Delhi — 110 021

HUF)
19. Chaitanya Hari Singhania 19, Prithviraj Road, New Delhi — 110 011
20. Pranav Hari Singhania 19, Prithviraj Road, New Delhi — 110 011
21. Shridhar Hari Singhania 19, Prithviraj Road, New Delhi — 110 011
22. Hari Shankar Singhania Holdings Pvt. Ltd. Nehru House, 3rd Floor, 4, Bahadur Shah Zafar Marg, New

Delhi — 110 002
23. Accurate Finman Services Limited Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi — 110
002

24. Sidhivinayak Trading and Investment Limited Link House 3 Bahadur Shahzafar Marg, New Delhi — 110 002
25. Nav Bharat Vanijya Limited Link House 3 Bahadur Shahzafar Marg, New Delhi — 110 002
26. Pranav Investment (M.P.) Company Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002
27. J.K. Credit & Finance Limited Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002
28. JK Tyre & Industries Ltd. Jaykaygram, PO-Tyre Factory, Kankroli — 313 342
29. Param Shubham Vanijya Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi -110 002
30. Sago Trading Ltd. Patriot House, 3 Bahadur Shah Zafar Marg, New Delhi-110 002
31. Bharat Hari Singhania Family Trust 19, The Greens, Rajokari, New Delhi — 110 038
32. Raghupati Singhania Family Trust 40, Friends Colony (East), New Delhi — 110 065
33. Vinita Singhania Family Trust 101, Friends Colony (East) New Delhi — 110 065

Details of Directors and KMP:

Sr. No.

Name

Category

Address

1

Bharat Hari Singhania

Non-Executive Director & Chairman

19, The Greens, Rajokari, New Delhi-110 038

2 Vinita Singhania Non-Executive Non-Independent 101, Friends Colony (East), New Delhi-110
Director 065
3 Raghupati Singhania Non-Executive Non-Independent 40, Friends Colony (East), New Delhi-110 065
Director
4 Sanjay Kumar Khaitan Independent Director Shri Sanjay Kumar Khaitan, 114A, Central
Avenue, Sainik Farms, New Delhi — 110 062
5 Shailendra Swarup Independent Director Shri Shailendra Swarup, 6th Floor, Vipps
Centre No. 2, Masjid Moth, L.S.C., Greater
Kailash-1l, New Delhi — 110 048
6 Bakul Premchand Jain Independent Director Nirmal, 3rd Floor, Nariman Point, Mumbai —
400 022
7 Sanjeev Kumar Independent Director 117/K/13, Gutaiya, Kanpur — 208 025, Uttar
Jhunjhunwala Pradesh
8 Ashok Kumar Kinra Non-Executive Non-Independent E-9/16, Vasant Vihar, New Delhi-110057
Director
9 Deepa Gopalan Wadhwa Independent Director N-35 Panchsheel Park, Near Malviya Nagar,
New Delhi — 110 017
10 Upendra Kumar Gupta Chief Executive Officer & Chief 108, DDA Flat, Pocket -1l, Sector-19, Dwarka,
Financial Officer New Delhi-110075
11 Dillip Kumar Swain Chief Compliance Officer 7471, Sector B, Pocket-10, Vasant Kunj, New

Delhi-110070
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Brief Details of the Scheme of Arrangement:

S. No.

Particulars

Particulars

1

Parties involved in the Scheme

Umang Dairies Limited (Demerged Company / Amalgamating Company)
» Panchmabhal Properties Limited (Resulting Company 1)

» Bengal & Assam Company Limited (Amalgamated Company / Resulting Company
2)

Relationship between the
Companies

The companies involved in the Scheme have following relationship with each other:

* The Resulting Company 1 is a wholly owned subsidiary of Amalgamated Company
/ Resulting Company 2

* Amalgamated Company / Resulting Company 2 is the holding company of
Demerged Company / Amalgamating Company holding 55.30 % shares.

Scheme of Arrangement

The Scheme inter-alia provides for —

a) Demerger of the Dairy Business Undertaking of the Demerged Company and
vesting of the same with and into the Resulting Company 1 in accordance with
the terms provided in Part B of the Scheme;

a) Amalgamation of the Amalgamating Company into and with Amalgamated
Company, and Dissolution of Amalgamating Company in accordance with Part
C of this Scheme.

Appointed Date

The opening of business hours on April 01, 2023, or such other date as may be approved
by the NCLT, with effect from which the Scheme will be deemed to be effective in the
manner described in the Scheme.

Effective Date

The date on which the order of the Tribunal sanctioning the Scheme or any particular
part(s) of the Scheme, is filed with the Registrar of Companies (RoC) by Participating
Companies.

Summary of Valuation Report,
Share Exchange Ratio and
Fairness Opinion

The report on recommendation of fair value dated June 28, 2023, issued by Mr. Niranjan
Kumar, Registered Valuer, in relation to the Scheme, has recommended following
Share Exchange Ratio —

The Resulting Company 2 shall issue and allot, its equity shares having face value of
INR 10 each to the shareholders of the Demerged Company as on the Part B Record
Date, whose names appear in the Register of Members (or records of the registrar and
transfer agent) of the Demerged Company:

“1 (One) equity share of BACL having face value of INR 10 each fully paid up shall be
issued for every 92 (Ninety Two) equity shares held in UDL having face value of INR 5
each fully paid up.”

The Amalgamated Company shall issue and allot, its equity shares having face value
of INR 10 each to the shareholders of the Amalgamating Company as on the Part
C Record Date, whose names appear in the Register of Members (or records of the
registrar and transfer agent) of the Amalgamating Company:

“1 (One) equity share of BACL having face value of INR 10 each fully paid up shall be
issued for every 14,652 (Fourteen Thousand Six Hundred and Fifty Two only) equity
shares held in UDL having face value of INR 5 each fully paid up”

Further, since the equity shares of the Demerged Company / Amalgamating Company
and Amalgamated Company / Resulting Company 2 are listed on Stock Exchanges,
Fairness Opinion in form of a certificate have been obtained from:

Kunvarji Finstock Private Limited, an independent SEBI registered Category-I Merchant
Banker, dated June 28, 2023; and

D&A Financial Services Private Limited, an independent SEBI registered Category-I
Merchant Banker dated June 28, 2023.

The Valuation Report and Fairness Opinions are available for inspection at the
registered office of Amalgamated Company.

The Valuation Report and Fairness Opinions are annexed herewith as Annexure 2 and
Annexure 3, respectively.
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S. No. | Particulars Particulars

7 Basis of valuation Equity shares of UDL are listed on BSE and NSE. Market Price Approach and Income
Approach have been used to value the equity shares of UDL.

Shares of BACL are listed on BSE. Market Price Approach and Asset Approach have
been used to value the equity shares of BACL.

Asset Approach has been used to value the equity shares of PPL.

8 Rationale of the Scheme or Need for the Scheme

the benefits of the Scheme L Lo . . .
as perceived by the Board of The management of the Participating Companies is of the view that the Dairy business

Directors of the Company to of UDL has huge potential for value unlocking and attracting strategic Partners /
the Company, Shareholders, Investors. This will facilitate substantial growth of Dairy business with potential for
Creditors and Others a wider customer reach. Given that both the listed companies belong to the same
Group, it is ideal to minimize compliances and entity rationalization. Proposed scheme
of arrangement shall result in administrative convenience for the group and reduce
regulatory,reporting and compliance functions. It shall lead to a simplified, cost efficient
and streamlined organisation structure.

The managements of the respective Participating Companies are of the view that the
arrangement proposed in this Scheme is, in particular, expected to have the following
benefits:

Facilitate focused growth, concentrated approach, and increased operational focus for
the Dairy business.

Enable the structure for attracting strategic partners / investors for the Dairy business.

Rationalization of operations with greater degree of operational efficiency and optimum
utilization of resources.

Amalgamation of the Demerged Company after giving effect of de-merger of Dairy
business, with Amalgamated Company shall result in simplified and streamlined holding
structure and help in optimizing the resources and thereby reducing the compliances.

Reduction in management overlaps and reduction of legal and regulatory compliances
and associated costs due to operation of multiple companies.

The management of the respective Participating Companies is of the view that this
Scheme is in the interest of the customers, employees, lenders, shareholders and all
other stakeholders of the respective Participating Companies.

Upon the issuance and allotment of equity shares pursuant to the Scheme, Amalgamated Company / Resulting Company 2 shall take
necessary steps, including filing of the applications with the stock exchange where the shares of Amalgamated Company / Resulting
Company 2 are listed (i.e. BSE), for the purpose of listing of shares issued pursuant to the Scheme, in accordance with the Applicable
Laws.

Note: You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The
aforesaid is only extract thereof.
Interest of Directors, Key Managerial Personnels (KMPs), their relatives and Debenture Trustee

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Demerged Company / Amalgamating Company,
Resulting Company 1 and Amalgamated Company / Resulting Company 2 and their respective relatives (as defined under the Act and rules
framed thereunder) have any interest in the Scheme except to the extent of their directorship and shareholding which is given below:

Sr. No. Name of directors Shares (%) held in

UDL PPL BACL
Umang Dairies Limited - - -
Amar Singh Mehta - - -
Ramesh Chand Surana - - -
Desh Bandhu Doda 50 (0.00%) - -
Virupakshan Kumaraswamy - - -
Raijiv Sheopuiri - - -
Pooja Gurwala - - -

ARl KA IS

16



Panchmahal Properties Limited - - -
1. Ram Ratan Gupta - - -

2. Rajesh Kumar Ghai - - -
3. Harish Kumar Wadhawan - - -

Bengal & Assam Company Limited

1. Bharat Hari Singhania - - *9,25,871 (8.20%)
2. Vinita Singhania - - 1,51,772 (1.34%)
3. Raghupati Singhania - - **16,27,910 (14.41%)
4. Sanjay Kumar Khaitan - - -

5. Shailendra Swarup - - -

6. Bakul Premchand Jain - - 22 (0.00%)

7. Sanjeev Kumar Jhunjhunwala - - -

8. Ashok Kumar Kinra - - 21 (0.00%)

9. Deepa Gopalan Wadhwa - - -

*9,25,871 equity shares held by Bharat Hari Singhania includes 6,53,810 (5.79%) equity shares as Partner of M/s. Yashodhan
Enterprises and 584 (0.00%) equity shares as Partner of M/s. Juggilal Kamlapat Lakshmipat.

**16,27,910 equity shares held by Raghupati Singhania includes 6,53,809 (5.79%) equity shares as Partner of M/s. Yashodhan Enterprises
Pre and Post Scheme of Arrangement Shareholding Pattern
Umang Dairies Limited (Demerged Company / Amalgamating Company)

The shareholding pattern (Pre Scheme) of the Demerged Company / Amalgamating Company as at March 31, 2024 is as follows:

S Category Pre-Scheme
No.

Number of equity Shareholding (%)
shares

(A) | Promoter & Promoter Group

(1) | Indian

(a) | Individual/ HUF

(b) | Body Corporate 16416234 74.61
Sub Total (A)(1)

(2) | Foreign 0 0
Total shareholding of Promoter & Promoter Group (A1 + A2) 1,64,16,234 74.61

(B) | Public

B1 Institutions

B2 | Institutions (Domestic)

Banks 200 0.00
Other Financial Institutions 100 0.00
Sub Total B1+B2 300 0.00
B3 | Institutions (Foreign) 0 0
Foreign Portfolio Investors Category | 7057 0.03
B4 | Central Government/ State Government(s)/ President of India 0 0
B5 | Non-Institutions 0 0
Investor Education and Protection Fund (IEPF) 756927 3.44
Resident Individuals holding nominal share capital up to Rs. 2 lakhs 3603488 16.38
Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs 40,112 0.18
Non-Resident Indians (NRIs) 76562 0.35
Bodies Corporate 1097905 4.99
Any Other (specify)
-Clearing Members 4615 0.02

17



Sub Total B5 55,79,609 25.39
Total Public Shareholding 55,86,966 25.39
Non-Promoter Non-Public Shareholding 0 0
Total 2,20,03,200 100.00

Post Scheme shareholding pattern of Demerged Company / Amalgamating Company - It is clarified that, upon the Scheme becoming
operative on the Effective Date, Demerged Company / Amalgamating Company shall stand automatically dissolved as an integral part of
this Scheme, without being liquidated or wound-up and without requiring any further act, instrument, or deed. Thus, there would be no Post

Scheme shareholding pattern of the Demerged Company / Amalgamating Company.

Panchmahal Properties Limited (Resulting Company 1)

The shareholding pattern (Pre-Scheme) of the Resulting Company 1 as at March 31, 2024 is as follows:

No.

Category

Pre-Scheme

Number of equity
shares

Shareholding (%)

(A)

Promoter & Promoter Group

(1M

Indian

(a)

Individual/ HUF

*60

0.02

(b)

Body Corporate

3,561,170

99.98

Sub Total (A)(1)

3,51,230

100.00

)

Foreign

0

Total shareholding of Promoter & Promoter Group (A1 + A2)

3,51,230

100.00

(B)

Public

B1

Institutions

B2

Institutions (Domestic)

Banks

Other Financial Institutions

Sub Total B1+B2

B3

Institutions (Foreign)

Foreign Portfolio Investors Category - |

B4

Central Government/ State Government(s)/ President of India

B5

Non-Institutions

Directors and their relatives (excluding independent directors and nominee
directors)

Investor Education and Protection Fund (IEPF)

Resident Individuals holding nominal share capital up to Rs. 2 lakhs

Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs

Non-Resident Indians (NRIs)

Bodies Corporate

Any Other (specify)

Sub Total B5

Total Public Shareholding

Non-Promoter Non-Public

Total

3,51,230

100.00

* Jointly with Bengal & Assam Company Limited

Post Scheme shareholding pattern of Resulting Company 1 - Post Scheme shareholding pattern of PPL shall remain the same as it
was Pre-Scheme as depicted above.
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Bengal & Assam Company Limited (Amalgamated Company / Resulting Company 2)

The shareholding pattern (Pre-Scheme and Post Scheme) of the Amalgamated Company / Resulting Company 2 basis shareholding
pattern as on March 31, 2024 is as follows:

Pre-Scheme Post-Scheme
NSO- Category Nu.mber of Shareholding Nu.mber of Shareholding (%)
equity shares (%) equity shares

(A) | Promoter & Promoter Group

(1) | Indian

(@) | Individual/ HUF 50,34,352 44 .57 50,34,352 44 .15

(b) | Any Others 32,13,610 28.45 32,60,069 28.59
Sub Total (A)(1) 82,47,962 73.01 82,94,421 72.73

(2) | Foreign - - - -
Total shareholding of Promoter & Promoter Group 82,47,962 73.01 82,94,421 72.73
(A1 +A2)

(B) | Public

B1 | Institutions - - - -

B2 | Institutions (Domestic)
Mutual Funds 364 0.00 364 0.00
Banks 648 0.01 650 0.01
Insurance Companies 126 0.00 126 0.00
Other Financial Institutions 116 0.00 117 0.00
Sub Total B1+B2 1,254 0.01 1,257 0.01

B3 | Institutions (Foreign)
Foreign Portfolio Investors Category — | 4,86,810 4.31 4,86,886 4.27

B4 | Central Government/ State Government(s)/ President 11 0.00 11 0.00
of India

B5 | Non-Institutions
Directors and their relatives (excluding independent 24 0.00 24 0.00
directors and nominee directors)
Investor Education and Protection Fund (IEPF) 52,665 0.47 60,942 0.53
Resident Individuals holding nominal share capital up 8,50,622 7.53 8,85,860 7.77
to Rs. 2 lakhs
Resident Individuals holding nominal share capital in 4,34,062 3.84 4,34,500 3.81
excess of Rs. 2 lakhs
Non-Resident Indians (NRIs) 87,945 0.78 88,733 0.78
Bodies Corporate 6,27,621 5.56 6,39,598 5.61
Any Other 5,04,920 4.47 5,04,920 4.43
Clearing Member 2,432 0.02 2,479 0.02
Trust holding Fractional Entitlement shares - - 4,268 0.04
Sub Total B5S 25,60,291 22.67 26,21,324 22.99
Total Public Shareholding 30,48,366 26.99 31,09,478 27.27
Non-Promoter Non-Public - - - -
Total 1,12,96,328 100.00 1,14,03,899 100.00
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VL.

Statement disclosing details of Arrangement as per sub-section 3 of Section 230 of the Companies Act, 2013 read with Rule

6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

S. No. | Particulars Details
1 Details of capital or debt restructuring There is no capital or debt restructuring undertaken by UDL, PPL and
BACL pursuant to the Scheme.
2 Benefits of the Arrangement as perceived by the | Refer Para I11.8 of the Statement
Board of directors to the company, members,
creditors and others (as applicable)
3 Amount due to creditors as at January 31, 2024 | UDL:
Secured Creditors: INR 2,981.66 Lakhs
Unsecured Creditors: INR 3,816.86 Lakhs
PPL:
Secured Creditors: Nil
Unsecured Creditors: Nil
BACL:
Secured Creditors: Nil
Unsecured Creditors: INR 4,787.77 Lakhs
4 If the scheme of Arrangement relates to more | Refer Para 1l1.2 of the Statement
than one company, the fact and details of any
relationship subsisting between such companies
who are parties to such scheme of compromise
or Arrangement, including holding, subsidiary or
associate companies
5 Disclosure about effect of the compromise or Arrangement on:
Key Managerial Personnel The effect of the Scheme on the Key Managerial Personnel, Director,
Directors Promoter and Non-Promoter shareholders of the Demerged Company
/ Amalgamating Company, Resulting Company 1, and Amalgamated
. Equity shareholders (promoter shareholders Company/.ResuIting Company 2.is givenin the repqrts gdopted by the
and non-promoter shareholders) Board of Directors of the .respe.ctlve companies, which is enclosed as
Annexure 4 (Colly) to this Notice.
There is no impact of the Scheme on the creditors (secured and
unsecured) of Demerged Company / Amalgamating Company.
All the liabilities and dues payable pertaining to the Dairy Business
Undertaking of the Demerged Company shall become the liabilities
and dues payable of / by the Resulting Company 1.
Further, remaining liabilities and dues payable pertaining to remaining
d Creditors undertaking (after demerger of Dairy Business Undertaking) shall
become the liabilities and dues payable of / by the Amalgamated
Company / Resulting Company 2.
As on date, the Resulting Company 1 does not have any creditors,
whether secured or unsecured and therefore, and therefore, the effect
of the Scheme on any such creditors does not arise.
There is no impact of the Scheme on the creditors (secured and
unsecured) of the Amalgamated Company / Resulting Company 2.
As on date, the Demerged Company / Amalgamating Company,
Resulting Company 1 and Amalgamated Company / Resulting
e Depositors Company 2 have no outstanding public deposits and therefore, the

effect of the Scheme on any such public deposit holders or deposit
trustee(s) does not arise.
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S. No. | Particulars Details

As on date, the Demerged Company / Amalgamating Company,
Resulting Company 1 and Amalgamated Company / Resulting
f Debenture Holders Company 2 has no outstanding debentures and therefore, the effect
of the Scheme on any such debenture holders or debenture trustee(s)
does not arise.

As on date, the Demerged Company / Amalgamating Company,
Resulting Company 1 and Amalgamated Company / Resulting
g Deposit trustee and debenture trustee Company 2 have no outstanding debentures and therefore, the effect
of the Scheme on any such debenture holders or debenture trustee(s)
does not arise.

All the staff, workmen and other employees, if any, of the Dairy
Business Undertaking of the Demerged Company, in service as on the
Effective Date, shall become the staff, workmen and employees of the
Resulting Company 1 as per the details mentioned in the Scheme of
Arrangement.

Remaining staff, workmen and other employees, if any, of the
Demerged Company, in service as on the Effective Date, shall become
the staff, workmen and employees of the Amalgamated Company /
Resulting Company 2.

h Employees of the Company

There will be no effect on staff, workmen and other employees
of Resulting Company 1 and Amalgamated Company / Resulting
Company 2.

6 Disclosure about effect of compromise or Arrangement on material interest of Directors, Key Managerial Personnel, their
Relatives and Debenture Trustee

a Directors None of the Directors, KMPs (as defined under the Companies Act
2013 and rules framed thereunder) of the Company and their respective
relatives (as defined under the Act and rules framed thereunder) has
any interest in the Scheme except to the extent of their shareholding
and / or Directorship in the companies involved in the Scheme, if any.

b Key Managerial Personnel

c Debenture Trustee Not Applicable

VIl. Board Approvals:

Details of approval of the Board of Directors of the Participating Companies:
1. Umang Dairies Limited

The details of the approval of the Board of Directors of Umang Dairies Limited on June 28, 2023, to the Scheme are provided below:

Sr. No. | Name of the Director Voted in Favour / Against / Abstained from voting
1. Amar Singh Mehta Voted in Favour
2. Ramesh Chand Surana Voted in Favour
3. Desh Bandhu Doda Voted in Favour
4. Virupakshan Kumaraswamy Voted in Favour
5. Rajiv Sheopuri Voted in Favour
6. Pooja Gurwala Voted in Favour
2. Panchmahal Properties Limited:

The details of the approval of the Board of Directors of Panchmahal Properties Limited on June 28, 2023, to the Scheme are provided

below:
Sr. No. | Name of the Director Voted in Favour / Against / Abstained from voting
1. Ram Ratan Gupta Voted in Favour
Pradeep Singh Lodha Voted in Favour
3. Harish Kumar Wadhawan Voted in Favour
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3.

VIil.

10.

Bengal & Assam Company Limited:

The details of the approval of the Board of Directors of Bengal & Assam Company Limited on June 28, 2023, to the Scheme are
provided below:

Sr. No. | Name of the Director Voted in Favour/ Against/ Abstained from voting
1. Bharat Hari Singhania Voted in Favour
2. Vinita Singhania Voted in Favour
3. Raghupati Singhania Voted in Favour
4. Sanjay Kumar Khaitan Voted in Favour
5. Shailendra Swarup Voted in Favour
6. Bakul Premchand Jain Voted in Favour
7. Sanjeev Kumar Jhunjhunwala Voted in Favour
8. Ashok Kumar Kinra Voted in Favour
9. Deepa Gopalan Wadhwa Voted in Favour

Approvals, sanction, or no-objection(s), if any from regulatory or any other government authorities required, received, or
pending for the proposed Scheme of Arrangement:

BSE Limited (BSE) has vide its observation letter dated February 21, 2024, conveyed its ‘No adverse observation’ to the Scheme.
Copy of the observation letter issued by BSE dated February 21, 2024, is enclosed as Annexure 6 (Colly).

National Stock Exchange of India Limited (NSE) has vide its observation letter dated February 22, 2024, conveyed its ‘No objection’
to the Scheme. Copy of the observation letter issued by NSE dated February 22, 2024, is enclosed as Annexure 6 (Colly).

Additionally, a copy of the order dated May 14, 2024 of Hon’ble National Company Law Tribunal, Allahabad Bench in the Company
Scheme Application No. C.A.(CAA) No. 04/ ALD of 2024 is annexed herewith as Annexure 7.

General:
Copy of the draft Scheme is being sent to the Registrar of Companies and such other authorities as per statutory requirements.
In respect of the Scheme, there is no compromise or arrangement with any of the creditors of UDL, PPL and BACL.

UDL, PPL and BACL are required to seek approvals / sanctions / no objections from certain regulatory and governmental authorities
for the Scheme such as the Registrar of Companies, Regional Director, Official Liquidator, and Income-tax authorities.

The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has directed for convening of the meeting(s)
of the Equity Shareholders by Video-Conferencing for Demerged Company / Amalgamating Company and publication of notice of
meeting in newspaper for Demerged Company / Amalgamating Company.

The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has dispensed with the requirement of
convening the meeting of secured creditors of Demerged Company / Amalgamating Company.

The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has dispensed with the requirement of
convening the meeting(s) of equity shareholders, secured creditors and unsecured creditors of Resulting Company 1.

The National Company Law Tribunal, Allahabad Bench by its Order dated May 14, 2024 has ordered with the requirement of convening
the meeting(s) of unsecured creditors of Demerged Company / Amalgamating Company.

No investigation or proceedings are pending under applicable provisions of Companies Act, 2013 or erstwhile provisions of Companies
Act, 1956 against any Company involved in the Scheme.

No winding up petition has been admitted against the Companies involved in the Scheme.

A copy of the Scheme and Statement shall be furnished to the equity shareholder, free of charge, within 1 (one) day (except Saturdays,
Sundays, and public holidays) on a requisition being so made for the same by such equity shareholder.

Inspection of Documents
The following documents will be open for obtaining extracts from or for making or obtaining copies or inspection by the Unsecured
Creditors of Demerged Company / Amalgamating Company at Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar,

Amroha, Gajraula, Uttar Pradesh — 244 235 on all working days, except Saturdays, Sundays and Public Holidays between 10:00 A.M.
(IST) to 5:00 P.M. (IST) up to the date of Meeting:
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a. Copy of the Order of NCLT passed in Company Application No. C.A. (CAA) No. 04/ ALD directing the convening of meeting(s) of the
Unsecured Creditors of Umang Dairies Limited, via VC with facility of remote e-voting;

b. Copy of the Company Application No. C.A. (CAA) No. 04/ ALD;
c. Copy of Scheme of Arrangement;
d. Copy of this Notice and Statement;

e. Memorandum and Articles of Association of the Participating Companies;
f. Audited financial statements the Participating Companies for the financial year ended March 31, 2024;

g. Copy of Fair Equity Share Entittement Ratio Report dated June 28, 2023, issued by Mr. Niranjan Kumar, a Registered Valuer
(Securities or Financial Assets) IBBI Registration No. — IBBI/RV/06/2018/10137)

h. Copy of the Fairness Opinion in form of a certificate issued by:
. Kunvarji Finstock Private Limited, an independent SEBI registered Category-I Merchant Banker, dated June 28, 2023; and
. D&A Financial Services Private Limited, an independent SEBI registered Category-l Merchant Banker dated June 28, 2023;

i Certificates issued by Statutory Auditors of the Participating Companies in relation to the accounting treatment prescribed in the
Scheme is in conformity with the Accounting Standards prescribed under Section 133 of Companies Act, 2013 read with relevant
rules issued thereunder;

j. Report of the Audit Committee and Committee of Independent Directors both dated June 28, 2023 of UDL (Demerged Company /
Amalgamating Company) and BACL (Amalgamated Company / Resulting Company 2);

k. Reports dated June 28, 2023 adopted by the respective Board of Directors of the Participating Companies, pursuant to the provisions
of Section 232(2)(c) of the Act;

Observation Letter issued by BSE to BACL and UDL dated February 21, 2024, and Observation Letter issued by NSE to UDL dated
February 22, 2024.

m.  Applicable Additional information submitted by the Company to the Stock Exchanges while processing the Scheme

n. All other documents displayed on the website of UDL and BACL at, https://www.umangdairies.com and https://bengalassam.com,
respectively in terms of the SEBI Scheme Circular, as amended and other relevant SEBI Circulars.

0. All other documents referred to or mentioned in the Statement to this Notice.

Considering the rationale and benefits, the Board of Directors of the Participating Companies recommend the Scheme for approval of the
shareholders, as it is in the best interest of the Company and its stakeholders.

The Directors and KMPs of the Participating Companies, holding shares in the respective Participating Companies as mentioned above,
and their respective relatives do not have any concern or interest, financially or otherwise, in the Scheme except as shareholders in

general.
Date: June 25, 2024 Sd/-
Place: New Delhi Pankaj Kamra

Company Secretary

Registered Office: Umang Dairies Limited

Gajraula Hasanpur Road, 3 Km Stone, Dist Jyotiba Phule Nagar,
Amroha, Gajraula, Uttar Pradesh — 244 235
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Annexure 1

SCHEME OF ARRANGEMENT
BETWEEN
UMANG DAIRIES LIMITED
“DEMERGED COMPANY™ ar “AMALGAMATING COMPANY™)
AND
PANCHMAHAL PROPERTIES LIMITED
(“RESULTING COMPANY 17)
AND
BENGAL & ASSAM COMPANY LIMITED
(“AMALGAMATED COMPANY™ or “RESULTING COMPANY 2%)
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230°TO 232 AND OTHER APPLICABLE SECTIONS AND PROYISIONS
OF THE COMPANIES ACT, 2013 READ TOGETHER WITH THE RULES MADE
THEREUNDER)
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ITNTRODUCTION

1. PREAMEBLE

Thix Scheme of Arrangement (“Scheme”) is presented pursasnt to the provisions of Sectons 130
ta 232 and other applicable provisions of e Companses Act, 301 3, and the rules and regulations
issued (hereunder and afes pesd with Sections 2{1B) and J{I19AA) and the other applicable
provisions of the Income-tas Act, 1961, and fizrther read logether with the applicable framewioark
and regulations &5 i3 provided and poverned by the Securities and Exchange Bosrd of India, in cach
caer, as amended from 1ise o tme and s may be applicabde, for

i}

(i}

(i}

Demerger of the Dairy Business Undertaking (o move elobararely defined ereunder) of
Linang Dairies Limsed (ihe “Demerged Compasy ™) and vestmg of the same with and
into Panchmahal Preperties Limised {the “Resulting Company 17} cn a going cosoem
basis; and

Amalgamation of Umang Dairies Limited {the “Amalgamating Company™), afict giving
effect of the demerger of Dairy Business into the Resulting Company 1, o and with the
Bempal & Assaem Compary Limbed {the “Amalgamated Company~k and

W artous oiher matters consequential or otherwise integrally comnected herewith

7. BACKGROUND AND DESCRIPTION OF THE PARTIES TO THES SCHEME

aj

b

Umang Dairies Limited (“UDL" “Demerged Company” [ “Amalgamating Company ™)
is a public limited company, formerly incorporated as LK. Dairy & Foods Limited under the
Conspanies Act, 1956 (o3 amended} on 02 December 1992, having its regercd oflice al
Ciajranla Hasanpar Road, 3 Km Stons, Dis Jyotsba Phuley Nagar. Amroba, Uajrasla, Lnar
Pradesh - 244215, The Demerged Company is primarily engaged in the dairy bemaness,
wherein it processes and sells milk and milk products (“Dairy Husiness™! “Demerged
Undertaking ™). LD is advo engaged in business of tradiag of Cattle feed and own coviain
ather man-care asvets, The Corporate [dentity Number {(“CIN") of the Demerged Company
is LISINIUPIS92PLO0I4042. Permanemd Accoust Number ("PAN") of UDL i
AAACIII22R. Fquity Shanes of UDL are publicty traded on the Hombay Sk Exchange
(HSE™y and Mational Steck Exchange (“NSE™).

The Amalgsmating Company i & subsidiary of the Amalgamated Company (i e fimel
hereander) whersin Amalgamated Company owns 53 30% equity sharcholding in the
Amalgaimating, Company.

Paschmahal Properties Limited (“FPL" “Resulting Company 17) is a pubdic kimined
company incorporated under the provisions of the Companies Act, 1936 on 23 Way 1995,
haviag its registered office at Nehoa House 4, Bahadar Shah Zafer Marg New Delhi New
Dielhi- 110002 The Resulting Company | isa wholly owned subsidiary company of BACL.,
incomporsted on 23 May [995, having its regrstered office st Mehru Howuse 4, Bnhadur Shah
Zalar Marg, New Delha, 110002, PPL is a -wm:mukgafm amd warE $ef
wpr with the primmary motive fo engage in e business o feasing owr properties. Dpon
effectiveness of the Scheme, PPL shail be engaged in Dairy Busimesr. The Comonte
Mentity Mumber ("CINT} of the Resuling Company s TR BEPLOSES] 3




meeting held on 037 April, 2023, had approved shifting of registered office from Nebry
Flouse 4, Bahadur Shah Zafar Marg, Mes Delbi - 100002 1o (he Siate of itar Pradesh. The
samme b also boen appeoved by the shareholders of the PPL and the cumently an spplication
For change of regisered office i pending with offece of Regional Dircetor, Delhi, Parsusni
i amd with eMeet from ife dage of cerificats of regisiration b bo ssued by the Registrar of
Compsnies, Ministry of Corpoemie Affairs, Delhi, registering the Oeder of Regional Digector,
the registered office of PPL shall stand shified from the state of Delhi 1o the State of Untar
Prudesh.

¢)  Bengal & Assam Compary Linited (“BACL™ “Amalgamated Company™/ “Resulting
Company ) is n pablic limited company incorporaned under the provisoes of the
Companies Act, 1913 on 30 January 1947, haviag its registered office al 7. Council House
Sireel Kolksta, West Bengal - 700 001, The Amalpamated Company is 8 Core lovesiment
Company-Noa-Deposit. Taking-Systemically Impoetant {CHC-ND-51) registered with tha
Reserve Bank of India (REI) vide registration pumber B-05.07048. Equity Shares of BACL
are publicly traded on the Bombay Steck Exchange (“BSE")

€I of the Amakgamsted Company is L67120WH|947PLCI21402. PAN of BACL is
AABCBOTOC

The Amalgamated Company holds 55 0% shares in the Amalgamating Carmpany,

Heremafier, collectively referred 10 a5 ‘Parlicipating Conmpanies”,

3. NEED AND RATIONALE FOR THIS SCHEME

11

Newed for ihe Scheme

The management of the Participating Companics is ok te view it the Draary business of UDL has
huage potential for value untocking and atracting strabeges Parteers { Investerd. This will Bacilitaie
subrstantial growth of Dairy business with poiential for a widsr customer reach. Given that both the
listed companies belong 1o the same Group, it is ideal to minimie camgliances and ety
rationalization, Proposed scheme of amangement shall result in sdminisintive convenience for the
group and reduce regulatory, reparting and complisnce functions. 11 shall lead to a simplified, cod
elficient and stresanlined organizabion Strisiua

Ratiomale for the Scheme

The mansgensents of the respective Participating Companies are of the view that the arrangement
proposed in this Scheme is, in particular, expocted 10 have the following henefits:

%) Focilitate focused growth, concemtrated approach, and increased operaticnal focus fof the
Digiey basaness,

By Ensble the structure for altracting sirabegic partners | investors for the Diairy busincss.

¢} Rationalization of operatsons with groater degree of aperational efficioncy and oplimem
wtilization of resources,

d} Amalgamation of the Demerged Company sfter giving effect af de-merger of Dairy business,
with Amalzamated Company shall resubl in simplified and sireamlined holding struciure and

.EI:::""'
Db
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¢) Reduction in management overlaps and reduction of legal and regulatory compliances and
associated cosis due 1o operation of mulliple com panies.

The management of the respective Participating Companies is of the view that this Scheme is in

the interest af the cuslomers, employees, lenders, shareholders and all other stakehalders of the

respoctive Panicipating Companies.

4. OVERVIEW OF THE S3CHEME

4.1

4.2

This Sckeme 1o divided into (he following pans:

PFART A . Drefimitions, Compliaroe with Tax Laws and Capital Strocture
PART B Demerger of the Dairy Business and vesting of the same in the Resuliing
Company 1 and other related matlers
FART C Amalgamation of the Amalgamating Company, afier grang effect of Pan
R of the Scheme. into and with Amalgamated Comparny, and other related
marers
l PFART Iy Creneral Terms and Conditions applicable 1o the Scheme _J
Segquencing of the Scheme:

Subject o the provisions of Part 1 of this Scheme, upon ihis Scheme becoming eperative on the
Effective Date, the following shall be decnved 10 have occurred on the Appointed Date and shall
become cifective and operative in the sequence and in the order mentioned Bercander:

i} Demerger of the Demerged Undertaking (Dairy Business) from UEN. (Demergod
Company) and vesting of the same imto and with PPL {Resulting Company 1) in
accordance with Pam B of this Scheme; Discharge of consideration 1o the shareholders of
Demerged Company by issuance of shares of and by BACL (Resulting Company ).

(it Amalgamation of the Residusl UDL {Amalgamating Company) into and with BACL
{Amalgamated Company), Dischange of considerstion o the shareholders of UDL
(Amalgamating Company) by issuance of shares of and by BALL { Amalgamated
Campany}.

(i} Chasge in Authorized Share Capstal of the Amalgamated Company, giving effect to Par
C of this Schome.




FART &
DEFINITIONS, COMPLIANCE WITH TAX LAWS AND CAPITAL STRUCTURE

5 DEFINTTIONS

3l
52
53
5.4
-
5.6
3.7
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59
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In this Scheme, unless repugnant to 1he subject or meaning of context thereof, the Tollowing
expressions shall have the meaning aiributed to them as below:

“Act” means, a5 the context may sdmit, the Companies Act, 2013 (as may be notified from time 1o
time) and the nules made thercunder, and shall include amy statusory modi ficalsons, re-cnaciments
or amendments thereol Tor the time being in fomce.

“ Affilinte” means, in respect of any specified Person, any other Person directly oc mdirecily
Controlling or Controlled by or under darect or indirect common Contred with such specified
Person. |m case of natueal Persons, Helatives of such Persons shall be doemed 10 be Alfiliates of
sisch nafural Perions,

“Amalgamated Company” means Bengal & Assam Company Larmited, & meationed an the Para
2ieof this Scheme.

~Amalgamating Company™ means Umsng Dabries Limited. a8 mentioned in Fara 2{a) of this
Seheme, after giving ¢ilect of Part B of the Scheme.

=Applicable Law(s)” means all statuees, potifications, byelaws, nubes, regulations, guidelines, rnulee
or conmnan law, policies, codes, directives, onfinances, schemes of orders eracted or isseed ar
samctioned by any governmental suthority, including any modification of re-cnaciment thereof far
the time beimp, in force,

“Appointed Date” means (e apening of business bowrs on 017 April 2073 o such other date as
may be approved by the NCLT, with effect from which the Scheme will be deemed 1o be elfective
in the manner described in the Scheme.

“Bourd of Directors” means the respective boands of digectons of the Participating Companies and
shall, ankess repugnant to the conlexi oo otherwise, include nny duly authorized committes of
directons or any person duly authorized by the Board of Directors or sueh commitioe of directors.

“HRE" means the Bombay S1ock Exchanpe Lid. and includes any sicoesns thereal,

“Companies” | “Participating Companies™ means collectively, the Demeorped’ Amalgamating
Company, Resulting Company | and the Amalgamated Company ! Resulting Conmpany 2,

“Demerged Company™ means Umang Dairies. Limited, a5 mentioned in the Para Iiap of this

“Pemerped Underisking™ mesns the basiness undertaking of the Demerped Company engaged
in the Dairy Basiness. on a going concern basis, inchuding all il asscis, imvesmenis,
imrastructures, rights, appecvals, licenses and powers, keaschold rphts and all its debes, outstanding
lisbilitses, duties, chligations and employess, in each case, periaining exclusineby and salely tothe
Dairy Business af the Denverged Company and including. but pot Finsited b, thc following:

(i} all immovable propertics ic. land together with the baildings and structures standing

theseon, whether frechold of leasehold, incleding share of any joint assets, which are
currenkly being wied caclusively and sobely for the parpese of and in relabion b the Dairy
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i)

{idiy

{iv)

v

(vl

{vii)

Busimess of the Demerged Company and all relased documents {incleding pomchasmms,
declarations, receipts} of title, rights snd ensements in relation therdto and all mghis,
covenanls, conlmuing rights, ttle and mierest in coneeclian with the sand Enmovable
prapestics:

all assets, as are movable i nztere and cxcbusively and solely poraming o and imrelation
i ihe Dairy Business of ihe Demergod Company, whether presont ar Future, tngible or
imtangible, mcluding goodwill, whether recorded in the books o mol and actionable claams,
finamcial assels, investments (including in subsidiares, associaes and joinl ventures
India on outside Indin),

all rights, licenses, privileges, claims, bonefit, powers and facilities of every kind, nature
and description whatsoever, exclusively and solely peraining to and in relation o the Dairy
Business of the Demerged Company, including all assipnments and grants thereof and all
permits, clearances licenses, ambornrations and registmations, exclusively and solaly
pertaining to and in relation to the Dairy Business of the Demerged Company;

all taxes, share of ndvance tax, TS, TCS, MAT credit, deferred tax bonefits and other
benekits in respect of the Dairy Business of Demerged Company;

afl provisions, funds. benefits of all agreements, contracts and arrangements and all other
interests in conmection with o relating to the Dairy Business of the Demerged Company;

all boaks, records, liles, papers, computer programs. abeng wilh their licerses, manwls and
back-up copies, advertising materiale, and ctber daila ane reconds whether in physscal or
electranic Torm, in connection with or relsiing 1o the Dairy Business of the Demerged
Company,

all employees and other personoel employed‘engaged by the Demerged Company thai are
determined by its Board of [Directofs to be cngaged in or in relation oo the Dairy Business
of the Demerged Company on the date immediately preceding the Effective Dase;

i) all legal proceedings of whatsoever nuture by or againsd of i relation tor thee Diairy Brusisess

{ax}

of the Demerged Company,

all lishilities and obligations {including labilities, alkocable as per this Scheme, iF any),
wistther present or future and the contingent liahilitics peraining to o relatable o ihe Dawry
Rusinces of the Demenged Company, The liabalitics pemaining to the Dairy Buniness of the
Demerged Company mean and include:

{a} AN lishilities (including comingent lishilites) amsing out of the activities of
operatsans of the Dairy Business of the Demorged Company. including in relation o
or in conmection with taxes or under or in relation 1o s contracts, obligations and
dhilies

{h)  Specific boans and horrowings rised, incurred and utilized, of any, sobely for the
activities o operations of the Dairy Business of the Demerged Company| and

i€} Liabilitics other tham those referred to shove, which are general or multipurpase | if
any, of the Demerged Company to be allocated to the Duiry Business of the Demerged
Company (m the sume proportion which the value of the assets transferred under Part
B of 1his Scheme bears 1o the iotal value of the assets of the Demerged Company
immedintely beloce the Appointed Date of the Scheme i scoordance with the
15 wom 2 v the Section 2 19AA ) ol ik IT Act, —

ﬁ\‘; _hp: & of 40 ? 51"""5




502

3

5,04

L
LR
507

508
319

5.0

5.25

51

iz} All the existing accourts of the cleenls, existing funds, cash and bask balence, securities,
collaterals, respective bank ard demal accounts, fxod deposil meceipds, bank guampices,
bemseid limes, 2oftware, in howte! empanchad vendoss, and olber assets eic., relating to the
Dairy Busiress of the Demerged Company

(1)  Any ather asset {inclading any cash) spocifically allocated by the Board of Dincctors of
the Demerged Company for the Dairy Busisess of ihe Demerged Company

Any issue as to whether any assel or lability pefains 10 or is relatable o the Demenged

Underiaking shall be mulually decided botwoen ihe Board of Directors of the Demerged

Compary and the Resulting Compamy | o (he basis of evadesce that they may decm relevent for
ke parpose (including the books of records of the Demerped Company).

“Effective Date” means the datc on which the order of the Tribunal snchoming the Scheme o any
panscilar partis) of ite Scheme, 18 fiked with the Rot by Participating Clopnpen s,

Any relerences in this Scheme 10 “upon this Scheme becoming effective” o “effectiveness of
thiz Scheme” shall be consrued accondingly.

“Exchange” or “Exchunges™ shall mean the Maticnal Stock Exchange of India Limited (“NSE"),
the Bombay Stock Exchange Limied (“BSE™)

“Crwernment” of “Governmeatal Awihority” means any government sulborsly, SN0y
authoriny, povernment depariment, agency, commission, board, tribunal or coun of other faw, ruly
or regulation making entity having or purporting be have jurisdiction on beball of the Republic of
India or any st or other subdivision thereof or any munscipality, district os oiber subdivizion
thereat,

“GST mecans goods and services lax
“INR” meass the Indian Mational Rupee

KT Aet™ means the Indian Income-Tax Act, 1961 ard s rles, regulations, circulars, notifications
and orders issued thereunder including any datutory modifications, re-enactments of amendments
theerenf fow (ke tinse being m foree.

“AMAT meeans muinimum altemare 1ax,

SRCLT / Tribunal™ means the jurisdictional benchies) of the Hon bl Marivnal Company Law
Tribural, or such other court, forum o authority a3 may be vested with any of the powers of the
NELT under the Act sndlor as may be having jurisdictvon for sanctioning this Schems.

“NEE™ means the National Stock Exchange of Indin Lad and includes any succeisor thereaf.
“Furt B Record Date™ has the meaning ascribed 1o o an Clawss 131,

“frart C Record Date” has ibe meaning ascribed 1o i in Clause 24,1

SRET means the Beserve Bask of Indi ot afy succossnr ilberead.

*Registrar of Companies™ or “RoC™ means the Regisirar of Companies having jarisdcibg over
the Compasies,

“Remaining Husiness of the Demerged Company™ means the business of the Demeriped
Company including its asvets and'os fiabilities other than Demerped Underlaking (as defined in
glamse 511 af this Schemelg

“Residiual UDL™ means Umang Dairies Limited afier giving the effcct frnq:gfyf ol ke
Demerged Undertaki s E' o Lo
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"Hubes” means Thi Companies (Compromises, Arangements and Amalgamatioss) Rules X &
and ary cibor applscable rules, saed under the Act and a5 amended from time 1o fine;

“Hesulting Company 17 mesns Panchmabal Properies Limied, 2 mentioned in Para 2ib) ol ths
Seleme.

"Resultipg Company 1™ means the Amalgamaled Company as defined @ Classe 5.5 read with
C bsuse 2 )

“Seheme of Arrangement” or “Scheme”™ means this scheme of srmangement in 8= presend lorm,
o vl or vl bout any masfilicationis], a3 may be w{ln:lil o rﬂlpﬂd o direcied by the Tribimal,
Court, SERT and any odher Govemmental Autharity.

“SERI" means the Securities and Exchange Board of Indis o sny ssccessor thereol,

“SERI Scheme Circular” micans the SEBI Master Circular bearing number SEBLHOYPOD-
LPICIRINI93 dated June 20, 2023, consalidating SEBI circulors dased March 16, 2017, March
23, 2007, May 26, 2017, Scprember 21, 200 7, lanuary 3, 218, September |2, 2019, Rovember 3,
20, Movember 16, 2021, and November 18, 2021, funther smended from time s time, farer el
in relstion 1o the Scheme of Arrangement by Lislied Entities.

“SEBI Regulations™ means the regubations mefer-atin mchuding Securitees and Exchange Board of
Inddis {Listing Oblrpatioss and Disclosare Requirements) Reguelations, M5, asd any ather
applicable circulars, potifications, orders, and other commumcation. existing and/ of &s may be
introduced by SEBL from time o time
“TCS” means Tax Collecied # Source.

TS means Tax Dedocted al Source.

The expressions, which are used but ane not defimed in this Scheme shall, unbess fepaignant of conlraey 1o
the context or meaning hereof, have the sane meanmg sscribed W them under the Act, the Securtes
Contracts {Repulation) Act, 1956, the Socurstics and Exchange Board of ndia Act, 1992 {includwng the
rules, regslations made thereurderh, the 1T At and ather Applicable Laws,

COMPLIANCE WITH TAX LAWS

.1

6.2

This Scheme, i so far a5 it relates 1o the demerger of the Demerged Undertaking of LDL
{Demnerged Company) into PPL (Resalting Comgany 1) and discharge of consideration by BACL
{Riesulting Compary 2) pursuant 10 Fart B of the Scheme, has been drawn up wnder Section 230
233 af il Act, b comply witli the condiions relating io “Demerger” a5 spocified umder the lax
Raws, including Section HIPAA) and with ihe ofher relevani sectins (ingheding Seclions 47 and
T2A) o the [T Ac

If any termas of provisions of the Scheme is [ ane scoasistent with the provisions of Section
2009440 of the IT Act, the provisions of Sectien J1%AA) of the IT Ac shall prevail ond the
Seheme shall stand modified to the cxtonl necessany to comply with Sechos 2 19AA) of the [T
Act: sich modification 1o ol 2fect ather pams of the Schome. In accordance with Section 2(41A)
of the 1T Az, BACL shall be considered as ibe resulting company for the lnnted puspose of
compliance with the conditsons preseribed under Section 2( 19AA) and the other applicable sections
ofibe IT Act. Further_ i scoordance with Section 201 9AAA) of the Income Tax Act I b
l:l.-nrq%
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This Scheme, in 5o far a5 @ relates do the amalgsmation of Amalgamating Company mbe the
Amalgamared Comgany, has boen doewn up to congpdy with the conditicas elating 1o
“Amalgamation” as spocifed wmber the fax laws, nelading Section 2(IR) and other relevam
sections (including Soctions 47 and T2A) of the IT Act. If amy terms or provisions of the Scheme
is f are inconsistent with the provisions of Section 201B) of the 1T Act, the provissons of Section
1R} of the [T Act shall prevail and the Scheme shall stand modified to the expent necessary 10
comply with Section 2 B) of the IT Act: such modification 1o not affect ather parts of the Scheme.

IF amy terms or provisions of this Scheme ane found to be of inferpresod 10 he inconsicent with any
o the said provisions =1 1 Iater date whether a4 a resslt of 4 new ensctment or any amendment 1o
arry existing enactment or the coming into force of any provision of the 1T At or any olber law o
any judicisl or executive imterpretation or Far any other reason whatsoever, the afaresasd provisions
of the tax laws shall prevail and this Scheme {incleding any pans bereaf} may be modified (o
comply with sach laws or naay be withdrawn 21 the discretion of the Board of Directors of the
affected Companies provided however that no modification to the Scheme will be made which
adversely affects the rights or inserest of the ereditors withowt secking heir approval. Fusther, such
imodificationwithdrawal will not affect other Paris of the Scheme which have not been so modifcd
o withdrawn

7. CAPITALSTRUCTURE

T
Tl

L

The authorised, iseued, sahscribed and paid-up share capital of the UDL, as an 31* March 2023 is
&5 unsler,

Authorised Share Capital i i m
3,00.00,000 Equity Sharcs of TNR 5 cach 100,04 |
T.E;{t{ﬂ[rknﬂﬂmﬂn Preference shares of INR I[Il'tl:l'l-—- W G000
Toial - _]lﬁ-ﬂ._ﬂl_'l
lsswed, Subscribed snd Paid-1p Share Capital Amount in INE
(Lakks)
22003 2R l-,q-u_hy Shares of MK £ each b, 1001 &
-T;.I il TIW-“

Subscquent 1o 31* March 2023 and until the date of the Scheme being appeoved by the Hm_rdaaf
Directors of the UDALL, there has been no change in the authorised, ssoed, subscribed and paid-ap

cquity hare capital of the Demserped Company fﬁ;cmﬂ-.
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The sutharised, isued, subicribed snd paid-up share capital of the PPL, as on 317 March 2023 i
as lvider:

Autherised Share Capitsl Amount in INR |
(lukha)
500,000 Equity Shares of INE 10 each =D
| Tuoial - 1]
Isswed, Subscribed and Puid-Up Share Capital Amount in INR
(lakhs)
350,230 Eguity Shares of TNR 10 each, fally pasd up 3502
Total 1512

Subsequent to 31° March 2023 snd until the daic of the Scheme being spproved by the Board of
Directors of the PPL, there has been no charge in the suthorised, imwed. subscnbed and pasd-up
equity skare capinal of the PFL,

BALCL

The authorised, Bssoed, subscribed apd paid-up share capimal of the BACL, ason 31 March 2023
i3 as ander;

Authorissd Share Capital Amount in [NR
{lakhs)
22.45,52.000 Equity Shares of INR 10 each 2245520
:&Dlﬂ_rﬂﬂﬂ Fﬂﬁtmm‘:;rmﬂ. qﬁﬂ i each o o [ERUEIELL
Toral - o . . ¥1.455.10
Trsanesd, Smbscribed and Pakd-Up Share Capital Amuunt in INR
{lakhs)
1,42.96,328 Equity Shares of INR 10 cach, fully psid up 112963 |
#, mm?ﬁu;m;m of IMK 100 each fully paid wp L 500 O I
o o T e

—_— — —

Subsequent to 317 March 2023 and until the date of the Scheme being approved by the Boasd
Diirectors of the BACL. thvere has been no change in the authorised, ssued, subscribed and pasd-up
equity share capital nflp__EALL. TR,
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FART B

DEMERGER OF THE DEMERGED UNDERTAKING AND YESTING OF THE SAME INTCO AN
WITH THE RESULTING COMPANY |

& DEMERGER OF THE DEMERGED UNDERTAKING AND VESTING OF THE SAME WITH
THE RESULTING CUOMPANY 1

B1 Subject 1o 1he provisions of Part B and Part 1 of this Scheme in relation to the modalities of the
demerger of the Demerged Undenaking of UDL (Demerged Company) and vesting of the same
with PPL {Resulling Company 1), zpon Pan B of this Scheme becoming Effective, the Demerged
Underaking togetber with all its assets, labilities. infrasoructures, rights and chligations,
properties, benefits and interests therein, shall by virtue of this Pan B of this Scheme demeerge from
UL and be, transferred to, and stand vested in, the Resulting Company 1, and shall become the
assets, liahilities, rights, obligations, business and undertaking of the Resulting Company 1, subject
10 the existing encumbrances thenson in favour of banks and financial institutions, 1f any {unkess
atherwise agreed 10 by such encumbrance holders), without amy further act, instrument or deed
being required from UDL andfor the Resalting Company | and withoul any approval of
acknowledgement of any third party, unless otherwise required m terms of Applicable Laws, in
sccordance with Sections 230 10 232 of the Act read with Section 2(19A A} of the IT Act and all
other applicable provisions of Applicable Laws il any, in accordance with the provisions contained
herein,

§2  Without prejudics 10 the geaerality of the above, in partscular. the Demerped Lnderaking shall be
demerged from UDL and transferved and vested in the Resulting Company | wpon oifectivenes of
the Secheme and with effect from Appeinted Date, in the manner described in the sub-paragraphes
below, subject to the existing encumbrances in favour of banks and financial mstiutions, if any
{unless paherwise agreed to by such encumbrance holders): -

(i Al the assets (inclisding but not limited to investments) forming part of the Demerged
Undertaking. that are movable in ratore or incorporeal of intangible i matuse or are
otherwise capable of tramsfer by physical or constructive delivery andfor by
endorsement and delivery or by transfer or by delivery instructions in relation 1o
dematerialized shares o by vesting and recordal pursuant o the Scheme, inchiding
plant, machinery and equipment, shall stand mransfemed to amil vested im andior be
deemed 10 be transfesred to and vested in the Resulting Company | and shall hecome
the property and an inegral pan of the Resuhting Company 1. without any furiber act,
instrument or doed required by either of UDL andfor the Hesulting Comgany 1 and
withowt any approval or acknawledgement oof any third pasty. The transfer and vesting
of the mavable assets forming part of the Demerged Underaking, pursuat 1o thes sub-
clause shall be deemed to have ocoummed by physical or constractive delivery or by
endorsement and delivery of by delivery Tnatruions in relation to dematerialized
shares or by vesting, and recordal, parsuant io this Pari B of this Scheme, as appropriakc
b the property being transferred and vested and the Litle 10 such property shall be
deerved 1o have been transferred and vested accordingly




fiih

(i)

liv)

Al other movable propertics doxcept those specilied elsewhere @ this Claise) forming
part of the Demerged Underabing, inchoding  sundry debds and  receivables,
outstanding koans and advances, of any, recoverabde in ¢ash or n Kied or for value o
he received, actionable claims. deposits, if any, wilh any person or body mcloding
without limitation any government, semi-government, locsl snd other suthorities and
bosdies, customers and other persons shall, without any further act, instrument ar deed
required by either of UDL or the Resuling Company | @nd without any approval or
scknowledpemend of any third party, become vested i, and shall become 1he property
ol the Resubting Company |

All immosahle properties forming pan of the Demerged Undertaking, including
withous limitation, all land topether with all buildings and structuses sanding, theneon
finclsding bt mot limited to details provided in Annexure 1) and all rights and iserests
therein, whether frechold or leasehold o ciberwise and all documents of Bitle, rights
and easemends in relation tereto, shall stasd transfemed and be sesied in andfor be
deemed to have been transferred and vested in the Resulting Company | and shall
became the propenty and mn imtegral pan of the Resulting Company | without asy
fiaiher act, instrument of deed being required from UDL andior the Resulting
Comgany | and without sny approval or acknowledgement of asy third party.
Resulting Company | shall be entithed to exercise all rights and privileges attached 10
ihse aforesaid immavable properties and shall be linble 1o pay all rent, charges and taxes
and fulfil all obligations in relation 1o or applicable to such immovable properties. The
Resulting Company | shall be entithed to sock mutation/substitution of title i ris name
in such immovable propertics, for the purposes of information and recond and soch
mustation ¢ substitution of the tite 1o and inberest in such immaovable properties shall
b masde-and duly recorded in the name of the Resulting Company 1., by the appropriate
suthorities parsisant 10 the sanction of the Scheme by the Tribumal. in accordandt wilh
ihe terms bercof, However, it is herchy clarified that the absence of any sisch
mistation’substitution shall not sdversely affect the rights, tithe or interest of the
Hesulting Company | in such immovable propertics whech shiall be desmed (o have
been transferned to the Resulting Company | astomatically upon Par B of the Schome
becaming Effective. UDL shall 1ake all steps as may be necessary to easiare thest lnw ul
and peaceful possession, rght, title, interest of such immovable properiies of the
Demenged Undertaking is given to the Resultmg Company | in accordance with the
terms hereot.

All debis, Niabilitics. contingent Habilities, dwties and obligotions, sccured of
ssecured, forming part of the Demerged Undertaking (includieg inser<umit payables,
il ny, between the Demerged Undertaking and the Remaining Busmess afl UML),
whether provided for or not i the books of sccounts of UL or discbosed in the
halarce sheet of UDL. including general and muipamede bormowings, if any. deali
with in sccondance with Section 3 194AY of the IT Act, shall become amd b deemed
10 b, the debis, liabilities, continpent Fabilities, duties and obligations ol the Hezubiing
Company 1. without any further set, snstrumenit or doed being roquired from LD
androrihe Kesubiing Company | afd withom any spprovil o ackmow ledpement of any
therd party, unless otherwise roquired in termes of Applicabie Laws. The Kesalting
Company | endertakes to metl, discharge and satisfy the same in terms af iheir
respestive terms and conditions, if any. I is hereby clarified that, unbess atherwise
sequired in terms of Applicable Laws, it shall nod be necessary 1o obtnin the consent
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(v)

ik

ivi}

of any third party or other person, who is & pany to any contract of arramgement by
virtue of which such debts, lishilities, dutics and obligativas have arisen i order 10
pive effoct 1o the provisions of this sub-cliuse. However, UDL and the Keailing
Caenpany 1 shall, if required, ik appropriate Forms with the RoC acconspanied by the
sanction order of the Tribural or & centified copy thereol snd execue necessany deeds
o documents in refation o creation [/ salisfaction | modification of changes 1o the
satisfaction of the lenders, in relation 1o the assets being transferred 1o the Resulting
Company | as part of the Demerged Undertaking andior in relation to the assets
remaining in LK. aficr the demerger and vesting of the Demerged Unceraking in the
Resubling Company | pursuant to Pan B of this Schems becoming effective in
sceordance with the termes hereof, The Resubting Company | shall be catithed 8o take
the benefit of all duties and charges already pasd by UDL for the creation/medification
of any suwch security interest, Where any of the loans, lihilities and obligations
atiribuied t the Demerged Undenaking have boen discharged by UDL after the
Appoirded Date bud before the Effective Date, such discharge shall be deemed io have
been dane by LN on behaif of the Resulting Compary |

All imcorporeal or intarpible property of or in relation 10 the Demerped Undertaking
shall stand transfered to and vested in the Resubiing Company | and shall become the
proporty and an itegral part of the Resulting Company | witkom asy further act,
snstrement or deod required by cither UDEL and'or ibe Resultng Company | =nd
without any approval of scknowledgement of any thind parny.

Al letters of intent, memsoranda of wnderstanding. memoranda of agreements. tenders,
bids, letiers of sward, expressions of interesl, experience andior performance
satements, contracis, deeds, bonds, agreements, poarantess snd indenmities, schemes,
arvangements, underakings and cther instruments of every nature and deseription
inchading without limilation, those relsing to temancies, privilepes, powers amd
Facilities of every kind and description penaming to the Demerged Undenaking, 1o
which LD is & pasty or to the benefin of which UL may be eligible or under which
UM is an obligor {escepd o the extent provided in tha Clused amd which are
subsisting or having effect immedisiely price 10 Pan B of the Scheme coming into
effiect, shall be and shall remain in full foece and effect against or in favour of the
Resultng Company | and may be enforced by or against it as fully and effectually as
i, imstead of LUDL, the Resulting Company | had been a pany of beneficiary or ohliges
of obligor theretn, without any firther act, instrament or deed being requirsd from
UDL and’or the Resulfing Company | and withaut any approval o mcknowled pement
aof any third party,

Al stnigiiory of eegulatory Ienses (including bt not Bimited to FSSAL licensed ard
permits, grants, allotments, recommendstions, mo-objection cerificates, permissions,
approvals, cerificales, comsenls, guodas, cremplions, clearances finchuding
enviroamentsl approvals and consents), denancics, paivileges, powers, offices,
facililses, entitlernents, rights or registrations granbed‘available/renewsd applied for, 10
or by UTH. in relation 1o the Demerged Underakeny, shall stand tmmsforred 1o snd
vested in the Resulling Company |, withow! any furiber sct, instrument or deed being
required by UDL andor the Resubling Company | and withous any approval or
acknewledgement of any thind party, ueless amy filing compliance and approval
requiremenis erices i ik hamds of LDL and’ o the R.mllinﬂfmmil_._inm af
g
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Applicable Laws, Upon Part B of the Scheme becoming eperative from the Effective
Dhate and with effecs from the Appointed Date, the Resulting Company | shall be
eititled to all the henefits thercof and shall be (Reble for all the oblipations thereunder.
In relation ta the same, any procedural requirements required i be falfilled sobely by
UL {and not by any of their sucoessors), shall be fulfilled by the Reslting Company
s 16 s the duly comativaled attomey of DL 18 is hereby clarified that ifibe consant
or approval (by whasever name called) of sy thirsd party or astbarity is required io
give effect 1o the provissons of this Clause, the waid thind party or authority shall duly
record or provide such consent o approval and shall make the necessary
substitalion‘endorsement i the name of the Resuling Company | parssant o the
sanctica of this Schems: by the Tribunal, and upoa Pan B of this Scheme becoming
effective in accordance with the terms bereod, For this purpose. the Resulting Company
| may file appropriate applicationsdocuments with relevant authorities comcenmed Tor
mbormation snd recond purposes. However, it is herchy clarified that the absence of
any such suhstitution‘endorsement shall not adverscly affect the rights, benefits or
inderest of the Resulting Company | which shall be deemed 1o have been iransferred
b the Resubng Company | automatically upon he Part B of the Schems becoming
eflcitive

All wirkmen and employees forming part of the Demerged Undertaking. who are on
the payrolls of DL, shall become emphoved by the Resulting Company I, o such
terms and conditions as arc no bess faveurshie than those on which they were engaged
with LICH. immediatety prios o the Effective Date, withoul any inlermaption of serviee
as it resul of this demerger and transfer. With regard 10 provident fund, gratuity fusd,
superannuation fund and any comtribuions required i be made in relation o
employees under any stalle o regulation, brave cncashment and any other special
scheme or benefits created or existing for the benefit of the personmel emphyyed by
UDL immsedistely price 1o Part B of the Scheme coming imo offect and transfermed to
the Resubting Company |, the Resulting Company | shall stand substituted for LD
for all intents and purposes whatsoever, upon FPart B of this Scheme becoming
effective, mchuding with regard o the obligatson 1o make consributions 10 the said
funds i accordance with the provisions of such schemes or Finds in the respective
trus deeds or other documents andfor in accordance with the provisions of Applicable
Laws or otherwise. All existing contributions made 1o such schemes and funds and ol
bemefits aocrucd therets shall also stand transferred in the name of the Besuhing
Company i and all such benefits and schemes shall be continued by the Resulting
Company 1 for the benefin of such personnel emplayed by UDL in relation 1o the
Demenged Undemaking and transferred 1o the Resulting Company |, an the same icrms
amdd condilsons. Fanber, it is the aim and intent of the Scheme thar all the rights, dgtics,
powviers and obligations of LK. in selsiton 1o such schemes o¢ funds in relation ta the
emplovees and workisen farming pan of the Demerged Undenaking shall hecome
tose of tbe Kesultling Company 1. It is clarified that the services of all personmns]
emplayed by UDL in the Demerped Underiaking, who sre entithed 1o the benelits under
such schemes and funds, will be treated s having beem continuses and uniniermupied
for the purpose of the afonessid schemes or funds.

Resubing  Company | uondertakes  #0 continee 10 shide by any
agreement(si'settlement(s] colered imto with any labour usions‘emplovess of the
[hemerged Lindertaking by UDL. The Resubting Company | agrees

ek
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of payment of amy future retrenchment compenzation, gratwity and other terminal
benefits, the past services of such employees of the [Demerged UI:h:r'I:ﬂ:mg, i any,
with LDL, as the case may be, shall alse be taken indn accound, and agreed and
underinkes to pay the same a5 and when payable. Furiber, upon Par B of the Schome
coming il ellect, any prosecution ar desciplinary action mitiated, pending o¢
conlamgplated apasna and any penalty tmposed in this regard oo amy emplayee of the
Demengesd Unibertakang by UIEH. shall be comtenised or shall coatinise W oferale agaimsd
the relevant employvee and shall be enforced elfectively by tbve Besualting Congpany |

All rights, entrilements, licenscs, applicateons and registrations relatng G rsdonarks,
sorviee marks, copyrights, domain names, brand name, logos, patents and other
meellectual propenty mighs of every kind and description, including without
limmarions, all t'i,g_l'l!.ihhtlhcrmgi:uvnd, aunregistercd or pending registration, and the
goodwill ansing therefrom, if any, 10 which LTIL is a party o fo the benelit of which
UDL may be eligible or entitled, and in each case which foem pan of the Demerged
Undertakang, shall stand transfered to and vested in the Resulimg Company |, and
shall become the rrghts, entitlement or property of the Resulting Company | and shall
b= enfarceable by of against the Resulting Company 1, s fully and effectusily s if,
mstoad of UL, ihe Resulting Company | had been & party or beneficiary or obliges
thereto or Ibe holder o owmer thereaf, withoul any further i, inslmament or deed
requined by cither of UTHL oo the Resalting Company | andd withoud sny npproval oo
achnow ledpement of any thind perty

Resalting Company | shall be eititbed to the benefit of all insuwrance policies (il any)
which have been ssued in respect of Demerged Undertaking and'or any of ils asiets
[ mr,phjrm arsd the name of 1he Hesuliing E'qmpﬂ.n_'r 1 shall stand substsuted s the
“bnsurcd”™ im all such plulkln as ol e H;ﬂull;ins Company | was criginelly a pamy
thereta without any Tusiher acl, insirament or deed required by cither of UIDL. or the
Hﬁhhiﬁg Uampasy | and wilhoul any approval or .u']-:nuw‘lnudgm'hmt of any ihird
pasmy. Famher, the Resalting Company | shall be enditled io the benelit of all claims
fiked, prosecuted, proposed to be libked, pending andfor adjudicated m relatian te all
insarance podicies issued ia respeet of Demarged [nderiaking and'or any of its assets
o employees,

Abl taxes and dudies of whatsoever deseripteon (mclhuding but ned lemated 1o all carry
Forward tax psses comprsing of wnabsorbed depreciation, advance bax paymenis,
TS, TOS, MAT, secusitics iransaction tax, laxes withbeld'paid (n o foreign country,
customs duty, entry ax, valoe added tax, GET, sales tax, service tax clc ) pavable by
op refumdable to LT in pelaison to the Demerged Underaking, including all or any
refunds or claims in relation thereto {incleding unsiilized mput credas of the
Demerged Undertaking) shall be treated as the @x lishility or refundeiclaims, sz the
caset may be, of the Kesulting Company I, and any tax incestives, advartages,
pravilcges, exemptions, credits, holdays, remissions, reductions eic., 25 would have
been available vo UDL i relaton 1o the Demergod Undenaking, shall pursuansi o this
Scheme becoming effectivg, be available 10 the Besulmyg Company | withaut asy
Further act, instrumend or decd required by either of LD or the R.ﬁl.ﬂ'l‘il‘l.ﬁ Company |
snd without sny approval or scknowdedgensent of any third parly bt in 1he manner
e rrnﬂlcullrl:.' sl oul hereen helow, Upon Far B of the Scheme becoming operative
e [hate and with effect froam ibe Appoisted [aig g
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future incentives, un-availed credits and exemptions, benefit of carried Torwand bosses
snd olbwer statutory benefits, incloding in respect of income 1Ay {including MAT),
excise (including Modvat/ Cenvat]), customs, value added tax, sales tax, service ax 1o
which LD is entithed in relation 1o the Demerged Undertaking shall he available 1o
and shall stand trangferred and vested in the Resuling Company 1 withoat asy fariher
act. mstrument o¢ deed required by cither the Resulting Company 1 of LD and
without any appeoval or acknowledgement of any thind pamy. Any tax deduscted s
source deducted by or on beball of LIDL until the Effective iwle shall b deemed bo
have boen deducied on behall of the Resulting Company 1 1o the exient of the incoms
sttributable to the Demerged Underiaking during sach period.

Resulting Company 1 shall be entitled 1o claim the benefis of any and &l corporate
approvals and limits ns may have abready boen tekin by UDL in relaison fo the
Demerged Undentnking, including withow limitation, the approrals and lmits under
Gectinns 62, 179, 150, 185, 186, 185 ctc., of the Act, umtil the time the ssme are duly
modificd by the Resulting Coenpany |

All oiber cstnics, sssets, rights, title, incrests snd mthorities accrued o andior
acquired by the Demerged Underaking o by LIDL in relation o the Demerged
Undertaking shall be deemed 1o have becn acenued to and'of scquired for and oo behall
of the Resuliing Company | and shall, upon Pan B of this Scheme coming info effect,
pursua o the proviskons of the Acl, without any further act, instnament or deed be
and stand traneferred 1o or vested i andior be deenved 10 have boon tmnsfierned o of
vesied in the Resalting Company | 1o that extent and shall become the coinbos, oy,
tight, title, intenests andd matharities of the Resulung Company 1.

ANl books, record files, papers, compubes programs, enginoefing and process
information, manwals, data, production metbodologies, production plans, designs,
eatilopucs, quocations, websites, cloud storage, sales and advertising material,
marketing strmcgies, bist of present and former customers, customer crednl
informarion. customer pricing infarmation, and other reconds whether in physical foem
or electronic form or in any other form mn conmection with of relstmg 1o Ll
pertasning to the Demerged Underaking shall be deemed 1o have breen transfermed 1o
or acquired for and on behalf of the Resulting Company | and shall, wpon Pan B of
this Seheme coming imto effect, without amy farther 2c1, fnstrument or deed be and
stand iransferred 1 .oe vested in andor be deemved 1o have been transferred 1o of vested
in the Resulting Campany 1,

Resulting Company | shall bear the burden and the benefits of any legal, tax, qusi-
judicial, sdministrative, regulatory or other procecdings initialed by or againg LIDL
rebation to the Demerged Undertaking, 1f amy suit, appeal of other proceeding of
whatseever nature by or agaisst UDL, in relation to the Demerged Undertaking, shall
be pending ns on the Effective Date, the same shall not ahate, be discontinued or in
sny wuy be prejudicially affected by reason of the demerger of such Deinerped
Lndertaking nnd trarafer and vesting of the same in the Rewalling Compasmy | oral
arything contained in Part B of this Scheme bt the proccedings may be continwed,
prosecuted s enforced by of agains the Resulting Compasy | in the same manner
and o the same extent 45 it would or might have heen comtineed, prosecuted and
&0 inal LIDL. in relation s ibe Demenged U ing, & if Pan B aff
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this Scheme bad not been made effeciive. Upon Pant B of the Scheme becommg
cffective, the Resulting Company | undenakes to have such legal or other proceedings
initinted by or against DL in relation to the Demenged Undertaking transforred i ils
name and to have the same continued, prosecuted and enborced by or aganst the
Resulting Company | to the exclusion of UIH., The Hesubng Company 1 aksa
undertakes 1o handle all legal or other procecdimgs which may be snalested againa LD
im relagicn f the Demerged Undertakmg, after the Edfecties Date in ils oen namse and
secount and further endertakes W pay all amounts mehuding inerest, pemaltics,
damages ete,, pursueent (o such legal’ other proceedings.

Upcn Parm B of the Scheme becoming effective and with effect from the Appombed Dale, the
Resuhing Company 1 shall be eotithed 10 the benefit of the past experience, accreditation, and/or
performance of UL, in relation o the Demenged Undertaking, for all pisposes without any further
act, irstmiment of deed mquirui h:,- either of DL or ke Resulting E'nruplrl}' | and wiibunai Ay
approval or scknowledgement heing required from ary thind party. IF any instrumsent o deed or
docment 15 nnqu'm:d oo decmed NECCRRACY O expediend 1o gave effect o the pm'-isium of this
Clause I:lrh' UL, the Kesuling f'mpm:.' | shanll, ender the F|'nui:rinnh of Part B of the Scheme, he
decmed fﬂ-tb,‘.-d'l;ll:.' muthorized b execule all smch \hrﬂinp-nn behalf of UDL and 1o casry ol of
perform ol such formalities or complisnces refermed to above on behall of LKL

9. CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

a1

w2

I dhee event Part B boconies effective from fhe Appointed Date, up 1o and includirg the Effective
Chabe:

{il UL shall ke deemsd 10 have carmied on the butimess activitics aof tbhe Demerped
Underiaking and siand podsessed of the propertics and assets of the Demerged
Undertnking, for, an behalf of &nd in trust for, the Resultng Compasy 1; snd

i} all prodits or income accruing B or meotived by UDL in pelation 10 the Demerged
Undertaking and all taxes paid thereon {including bat st linsited to advance tax, TDS,
TS, MAT, fringe benefit tax, scouritics transaction tax, lanes wilkheld/paid in a foreign
counlry, customs duty, eniry tax, valuee sdded 1ax, GET, sales tax, service o ele ) or loswes
ariging in or incwrred by UDL in relation so the Demerged Lindertaking shall, for all
purposes, be tremed a4 and decmod bo be the pealila, meosme, s 08 losses, oy the case
may be, of the Resulting Company 1.

Subject to the provistons of Clawse .1 hervanabove, im the sved any sssel, conlmct, document,
liahility or property or (ke rights, mberest, ohlrgations s benefits heroofl or thereunder {including
without limitation, shipping documents, bills of entry, forcign inward remitlance cenificates and
bank realizabion certificases), which i & parl of the Demerged Undertaking does sot get
ausomatically transferred o the Resuliing Company | upon Part B of the Scheme coming ino
effect on the Appointed Date, DM, shall take all necessary steps and execcute all posessary
documents, io ensure he transfer of such asset, contract, document. liability snd property oF the
rights, inleresd, obligations and benefits thereol snd thercunder to the Resulting Company |
Fortbwith after the Effective Date without asy fenher considenstion and ustil the transfer of any
guch assel, the Resulting Company | will have the right i use the same withsout paymsent of ary
pdditional considerntion, [t is clarifed thal even afler Part B of the Scheme comes imo effect on
the Appointed Date
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e realize or pay all monies and to complets, enfiwee or discharge all pending contracts,
armmngements of ohligations in relation 1o the Demerged Undemaking is trust and at the sole cost
andd exponse of the Resulting Company 1 in so far as may be mecessary until 20 rights 2nd
obdigations of LIDL in respect of such pendmg, contrcts, arrangements or obligations stand fully
devolved o amd in Faveur of the Resulting Comguany |

The Resuliing Comgany | shall atio be emtithed, pending the sanction of this Scheme, o apply 1o
the central goveransent, state povernmenl, amd all other agencies, departmenis, satmony nuthoritics
amd Covermmeental Awiborities comemed, wherever necessary, for such consents, npprovals and
sancticns which the Resulting Company | may reguine including e registration, approvals,
exemgitions, neliels, gic,, a5 may be required/granted ander any Applicable Law fior the time beong
im farce for carrying on the husisess of ihe Demerged Undensking.

1. TREATMENT OF TAXES

[L18]

4.2

1.3

10,4
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Upen Pat B of this Scheme becoming oparative on the Effective Date and with effect from the
Appoinied Date, all taxes amd dutics pavabhe by UL {iscledmg under the 1T Act, Customs Act,
1962, Central Excise Act, 1944, Inegrated Goods and Services Tax Aci, 307 C1G5T )L Central
Crrinds nned Services Thx Act, 20T (CGST' ), and any other St Goods and Services Tax Act,
N7 ("SGET'), the Goods and Services Tas (Compensation 1o Smees) Act, 2007 and all sther
Applicable Laws), sconimg anclior nelating to, the Demerped Unadertakme. for any peresd folling
o or dfter the Appointed Dute, including all advamce tax payments, TS, TCS, MAT and all
refisnds and claims in relation therete shall, for all parpeses, he treated as sdvance tax payments,
TS, TCS, MAT oo relunds and clasms, as the case may he, of e Rﬁul:lin.g Copmpany 1.

Upcn Past B af this Scheme beconiing operative on the Effective Drte. and with effect fiom the
Appoimed Date, all unsvailed crediss and exemptions, benelit of carvied forward losses and other
satuiory benefis, inclsdmg in respect of income tx {including TDS, TCS, sdvance tax, MAT
credit ci.), CENVAT, costoms, BG5T, OGST, SGST etc, relaing toihe Bemerged Undertaking to
which UL is enainled 7 obligatsd io, shall be available 1o and vest in the Resubting Company 1,
without amy [urther act, deal of iIngrament

Lipom Part B of this Scheme becoming operative on the Effective Date, and wilk effect from the
Appoinled Date, LIDL and the Resulting Company | shall be pormitted o revise and filc 1heir
respesclive mcome tax retems, wihbolding tax retumns, including TDS cemificates, TG retures,
GST retures and other tax retums for the periad commencing on and from (ke Appoinied [Date 1
pive efTect to the demerger and transfer of the Demerped Undestaking from UDL o the Resalting
Coenparny | and any matlers connected therewith, and i claim all relfunds, eredag, ¢e., pefaining,
i the Demerged Undertaking, pursuant to the provissons of this Scheme withaos amy fusther aci,
e o it nsen L on Sonsent o approval of any third party,

The Board of [arecsors of UDL shall ks empowensd e determine il amy spocific tax lability or amy
tax prvceeding refafes to the Denwrged Underabing and therofore i3 ceguined vo be rranslomed o
1379 Hﬂulilg l'fr;rrq'rqn]' B

Lipon Part B of the Scheme bocoming operative on the Effective Dute and with effect from che
Appoisted Dase, asy TIN5 witkheld £ TCS eollected, TIVS TOS deposited, TINS TCS certificates
i or TS TCS retums filed by UDL relating t che Demerged Underiaking shall contirue fo
hoold ol @ F such TDS TOS amannis were withheld [/ collected and deposited, TDS TCS
cerifheancs were swed, and TDS TCS renams were filed by the F.ﬂm[ingﬁﬂuy I
it T

.
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All :lw-::pmm incairrod b]. L. amd the Eesulting Company | im relxiion to Pan B of the Scheme,
mncluding siamp duty expenses, iff any, shall be allowed as deduction to UDL and the Resubing
Company | &n aceordance with the Sectich 35000 of the IT Aot over a period of five [5) years
h-r-.gium'ng with the pl'h'iuu.\. jl'tu.l'lll'l which Par B of the Scheme becomes ellociine,

Upen Pant B of the Scheme beocommng operative on the Effecinee Date and with effect rom b
Appaimed Date. any refied wnder the wax Bvs due o UDL pertaining 10 the Dononed
Llndemaking conseguent fo the asscxsments macde on UDL and for which no cocdil 15 taken an the
accounss of UDL &5 on the date immedistely preceding the Appoanted Date shall belong 1o and be
reccived by the Resulting Company | The relevant Government Authorities shall be bound 1o
transfer i the account of and give credst for the same to, the Resulting Company | upon this Part
I ol the Scheme becoming effective upon rebevant proof and documents being provided to the said
Crowermmaenlal Authomlies.

1L CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

12

1.3

The Resalting Company |, shall, at sny (ime afer Part B of this Scheme bicomes aperative on the
Effective Diate, in accondamss with the provisieas beroof, if 80 roaquancd andar any law, conbrset of
cbsrwizo, be ontithed 10 do and wabe all such pctions oy ey be tequired o give fall effect o ibe
provisions of this Part B and for this pumpose the Reslting Company | dhall, woder the poovisions
brereal, be deemed 1o be authorised on behall of UR L Wabos prepedice i ihe generality of the
above, ihe Resuliing Company | shall be, wiilk respect i the Demerped Undenaking. entitled and
doemed po be suthonsed oo

] exiite appeopriabe deds of conlimaton or other witings or sfanpgements with sny pary
b any commcl of smaEngement (incleding without limitation amy bk puasrantee,
performance pasrenice, Fed depesit, bettors of aredit, bill of entry et} in relaticon to the
Demerged Undortaking, which UDL have been a pary or 1o the benefit of which UDL
may have been entithed. and to make any fillings with the regulatory asthonties, monder o
Hi'l'l: Hmul-:!'h:‘tlnh;tmiiimual'?ﬂ B af the Scheme:; and

(i} do all wdlﬂnaﬁinﬁlﬁm}- h:mﬂ.u'_l,ﬂn-:FFu:anll}'lmmfnu'nhlilin Favoar of the
unhin! Company 1 the appriwals, consems, hads, awards, fenders, exemplions,
registrations, no-objection cerificates, permils, quotas, rights, catifbements, licenses andd
ceificates ete, which were held or enjenved by LIDL. in relation the Demerged Uinderaking
includimg witheut limitation, execute all mecesawny of desirabie writings snd confirmuations
o hehelf of UDL and to carry oo asd perform all such acts, formalities and compliances
s miny be requaned in this regard

Thee previssoes of thas Clawse shall operate notwithstanding anything e the contrary contsined in
any deed or writing or certifisat of leense of the terms of sanctlon of kssue of any security, all of
which imstrumems and documenis shall sand modified snd'or superseded by the Toregoing
pOVESRING

This Scherse has been drwn up fo comply with the conditions relating to “ Demernger”™ i specilied
umder Sectian 20 LOAA) read with Secnon 34 1A of the [T Acl If any torms oF provisions of this
Scheme are foursd oo bo o interpreted 0 be incoosistent with dhe said provision a1 a laler date
whcilzer a5 o result of & new enactinent of ary amendment 10 any cxisling cnactmeat oF the coming
into focce of any provizign of the 1T Act of sny other low or any judicial or executive inorpretation

1‘% .':-:":(I .. .,.,'_ o




o or asry oher reason whatsoever, the aforesaid provision shall prevail and thas Scheme (inchoding
any pasts bereol) may be maodificd tocomply with ssch laws o may be withdsawn al e discretion
of the Board of Directors of UDL and ike Resulting Company 1, Such modification wihdrawal
will Bowever pot affect other Fars of the Scheme which have not been so modilied ar withdrawn,

1L SAVING OF CONCLUDED THANSACTIONS

i2.1

Except as expresshy provided Bereunder in this Scheme, the transfer of propertics and lisbiliaies to,
and the continuance of procesdings by or agnins, Resulting Compary 1 as envisaged in this Pan
I shall not affect any transaction of proceedings slready concluded by UDL m relation & the
Demerged Undemaking on o befone the Appointed Date and alter the Appointed Date and until
the Effective [ate, and to sisch end and indent the Resulting Company | accepts acd adopts all acts,
deeds and things done and executed by UDL in respect thereto as done and exscwted on behalfl of
itmelf.

13, MSCHARGE OF CONSIDERATION

13.1 Upoa Part B of the Scheme coming into effect on the Effective Date and with effect from the

J e
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Appointed Date, in consideration for the demenger of the Demerged Undertaking from LIDL
{Dremerged Company) and vesting e and with she Panchmabsl Properties Limited (Resubting
Cempany 1), the Board of Directors (ineluding ary commitiee thereof) of Demerged Company in
consubtation with Beard of Derectons {inclsdiag any commitiee thereof) of Resulting Company |
and BACL (Resulting Company 2} shall determine 3 recond date, Tor the purpose of determining
the members of Demerged Company, to whom shares of Resuliing Company 2 willl be allotted
under the Scheme (“Part B Hecord Daie™) Resuliing Company T <hall issse and alles, its equity
shases having face value of [NR 1 cach in the sharcholders of Denverped Compary a8 on the Pan
B Record Date {"Pari B Equity Shares™), whose rames sppear in the Begister off Meombers {or
records of the registrar and transbor aged) of Demeped Company.

Based on (i} the valusion report isssed by Mr. Nimsjan Kumar, Registened Valser { Securniiics o
Finameial Assets) IBB] Registiration No. - IBBYRV/06201 810137, dated 28 June 2023, and (ii)
the faimess opinion isseed by (a) Kusvargi Finstock Private Limied, on independent SEBI
registered Category-l merchant banker on such valsation, dated 8% June 2023, and (b) DEA
Financial Services Private Limited, an independent SERI repistered Category-1 merchant banker
on such valustion, dated 78% Jume 2023, whe Board of Disectors of Demerged Company, the
Resualting Company 1 and Resaling Company 2 have determined the following share exchange
ratie for isue of Parl B Equity Shases;

| (e equity share of BACL having face valie of INE 10 vach fully poid wp shall be Gsued for
every 92 (Ninety Twe) eqinidy shares beld in UDE havivegg foce value of INE § each fally paid wp.”

In terms of ke applcable provisions of the SERD Master Circular Mo: SERVHOACFRYMOD
LPACIRI023/93 dated June 20, 2023, resd with the charification(s) and Addendumis) ssucd
thereafter, in case of any fractions] entitlement of shares anising out of the aloresand share exchange
ratia, the Board of Directors (including any commitiee thereol) of Resalting Company 2 shall
comsolidate all such fractionsl entitlements and shall round wp e aggregate of such fractions 19

cansolidated Parl B kquity Shares to & trusice ngn.ﬁmd by the
L=
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Board of Directors of Resulting Company 2 (the “Trastee”), whe shall hold sach Pant B Fguny
Shares with all sdditions or scoretions thorehs in trust for the berefit of the respective sharchalders,
1o whom they belong and their respestive heirs, eveeutors, admimisirators or successors for the
specific parpose of selling such equiry shares in the market 51 sisch price and on such time within
ninety (90 days from the date of allotmeni, a5 the Trastee may in its sole docretion decide and on
ssch sale, pay 1o Hosulting Company 2, the net sale proceeds (after deduction of applicable taxes
and cost incurred) ihereof snd asry additions and scoretions, whereupen Resulting Compary 2 shall,
subject to wilkhalding tax. if any, disribute such sale procoeds 1o the eligible sharcholders of
Demerged Company i propotion to their respective fractional eatitbements,

I the event of any inerease in the issued, subseribod or paid ip share capital of Demenped
Company of Resuliing Company 2 o issuance of any insinements convertible into equity shanes or
restructuring of ils equity shane capital including by way of shane splitconsalidation/tssue of borus
shares, free digribution of shares or instruments convertible into equity shares or other samilar
actioms in relation to share capial of Demerged Company or Resulting Company 2 3 any time
before ke Par B Record Date, the share exchange rata shall be adjissied approphistely to take inlo
account the effect of such issasnce or corpocate actions and assuming conversion of any such isssed
imstruments convertible o equity shanes.

The Pan B Equity Shares of Resulting Company 2 issued as per thas Clausc shall be subject to it
Memorandum and Articles of Associstion and shall rank pari passa in all respects, including
dividend and woting rights, with the existing equity shares of Resulling Compasy 2.

O 1he approval of Pan B of the Scheme by the members of Resulling Company 2 pursuant 1o
Sectiors 230 1w 232 of the Ac, it shall be deemed that the members of Resulting Compasy I have
alse pocorded their consent under Soctions 42 and 62 of the Act and the applicable nales amd
regulations isseed thereunder for the aforesaid isswance of equity shares of Resulting Company 2,
4o the eligible shareholders of Demerged Company, and all actions tnken in accordance with this
Clause of this Sehone thall be deemed to be in fall compliance of Sections 42 amd 62 of the Act
wnd other applicable provisions of the Act and o further resolution o actions undsr Sections 42
and 62 of the Act or the rules and regalations sl thereunder, inclading, finee afir, Bsuance afl
a letter of affer by Hesalting Company 2 shall be requined to be passed of undenaken,

In sccordance with the regulatory roquirements, all Port B Equity Shates requansd b0 be issued by
BACL to the sharcholders of Demerged Compasy shall be issed in dematerinlized form and shall
be credited o the depository account of the equity sharcholders of the Temerged Company o the
extent the details of such depositony participand accounts kave been provided o/are availsbie with
Denmerged Company 25 of the Part B Record Date.

For the purpose of allament of Part B Bgaity Shares of Resulting Company 2, in case any
shareholder of Demerged Company on the Part B Record Date halds equity shares in Demerged
Company in physical form and/or details of the depositony participant accound of such shareholder
have not been provided 1o the Demerged Company as of the Pant B Record Date, Resubling
Compary 2 shall not issue s equity shares to such sharebalder but shall subject to Applscable
Laws, issue the comesponding sumber of equity shares in denssterizlized form, Lo o demat aecoaint
held by a trusiee nomanated by the Board of Direciodrs ol Resalting Company 2 oF inlo 8 suspenss
account opened in the mame of  Ressliing Compeny 2 with & deposibory parisipant of inke 0
escrow socount opemed by Resulting Company 2 with a depasitory, as determined by the Board
of Directors of Resulting Company I, The equity shares of Resalting Company 2 50 held ina
frusiee’s ACCOUn (F SUSPESE ACCEnt OF SSEnow account, a5 the case may be, shall be transferred to
the respeetive g his entitbeneent once such sharcholder provides details of bis / ber
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{ its depositony participant aceownt te Resuling Company 2 in accordance with Applicable Laws,
abomg with such docuimenis as waybe roguired undor Applicable Lass.

139  Upon the issuance and allotment of equity shares pursuant bo the Scheme, Resulting Company 2
shall ke necessary sieps, including the filg of the applications with BSE, for the pumose of
listing of the Pant B Equity Shares of Resulting Company 2 on BSE. in accordance with the
Applicable Laws, Shares alkosted purswant to this Schene may remain frozen i the Deposuonss
system till listing/trading permission is given by the Stock Exchanges.

3.0 The issusnce of any equity shares umder this clsuse, aganst such equity shares of Demerged
Coempany which are held in abeyance (if any), pending albotment or settlement of dispate by onder
of Tribunal or ofherwise, be held in abevance by Resulting Company 2. The equity sharnes fying in
Unclrimed Suspense Account (if any] and the equity shawres. Beld in the Investor Edecation and
Prodection Fund {if any) shall also be eligible for issuance of equity shares under this clause and
such equity shases chall be dealt with in the sanse manner as equity shares lying m the said
Unclaimed Suspense Account andior the Investor Education and Protection Fund (a5 the case may
he).

1301 The Board of Directors {including any committce thereof) of Demerged Company, the Resulting
Company | and Resulting Company 2 shall be empowered 1o remove such difficulties as may nrvse
it thve course of implementation of this Scheme and registration of new sharcholders in Resubing
Cowmpany 2 on sccount of the difficultics it any in the iransition period

14, ACCOUNTING TREATMENT IN THE BOOKS OF UDL [DEMERGED COMPANY|

Lipan Part B the Scheme becoming effeetive and with effect from the Appointed Dale, the transfer
of the Demerged Undeetaking shall be accounted for in the books of the Demerged Company m
accardsnce with applicable accounting standards prescribed under Section 133 of the Companics
Act, 01 andior generally accepied accounting principles in India. Accordingly, Demerged
Company shall provide the following aceousting treatment in its books of Accounds:

(il Tive Demerged Company, a5 on Appointed Date shall reduce the carrying value of all assels
ard Tiabilities including reserves, pertainng fo the Demergad Underiaking translesned b
the Resulling Company | From its books of sccounts

(i} the iner-corporate deposits’ boans and sdvances’ balances cutstanding between the
Demerped Undertaking of the Demerged Company and the Resulting Company 1, il any,
shall stand cancelicd and thereafter there hall be se obligation in that behall,

(ki The difference between the camrying vahue of asscts and Babilities incloding feserves,
pertaining 1o the Demerped Undertaking of the Demerged Company, trassfemed o the
Resulting Company 1, ard post giving effect bo clause 14(i) above shall he adjusted against
it capital reserve of the Demerged Company.

{iv)  Motwithstanding anything to the comrary comained herein above, the Board of Directars
of the Demerged Company in consubation with its Statutory Auditors, shall be allowed 10
pecount for any of these halances in anmy manner whatscever a5 naay be deemed fi in
accordance with the applicable accounting standards as notified under section 133 of the
Companics Act, 2013 and / or genevally accepted accourting principhes and [ or the
clarifications isswed by the ICAL et
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15, ACCOUNTING TREATMENT IN THE BOOKS OF PANCHMAHAL PROPERTIES LIMITED
[RESULTING COMPANY 1]

151

Upon Pan B of the Scheme becoming effective, with effect from the Appointed Date, transfer of
the Demerged Undemaking shall be accounied for in the books of the Resulting Company | using
the “Pooling of imrests™ method in scoordance with Appendix C 1o lnd AS 103 — Business
combinaticns of entitics under common comtral, preseribed ander Section 133 of ilbe Companies
Act, 2003 read with the Companies {Indiam Accousting Slandards) Rubes, 2005, as may be
ameeded from time to time, Accordingly, the Resultmg Compary 1| shall provide 1he following
mccownling reslment in its books of gocounis:

(i) Resulting Compasy | shall record the assels and Habilines nchuding reserves, pertaining
i the Demerged Undertaking, transferred to and vested in Resalting Compary | pursuani
1o this Scheme, at values sppesring in the hooks of scoments of Demenged Company a5 on
tive Appointed Date, which are set forth in the closing balance sheet of Demerged Company
a0 on ke close of business howrs on the date immediately preceding the Appointed Date.

i) Upoa the Scheme being cffective the imter-company balances (if any} appearing in the
books of ascounts of the Demerged Compary permining (o the Demorged Lindertaking
shall stasnd cancelled.

{iif)  Hesulting Company 1 shall record the aggregste value of equily shares issued by BACE a5
deemed equity conbribution in acsordance with applicable Ind-A%.

{iv)  The difference between the equity contribution recorded by Rosalting Company | a5 per
1%, biii) above and et msset of the Demenged Undertaking transferred 1o and reconded by
the Resshing Company | as per 15, 1(i} above, after considering adjustment for 153, 10ii)
abave, shall be adjusted in the capital reserve of the Resulting Company 1.

W)  Nowwithsanding anyihing to the contrary comtained hergin abave, the Board of Dircctors
of the Resubling Company | in coasultation with its Statutory Auditors, shall be allowed
1o aecousl for any of these balances in any manner whirlsoever s may be deemwd it in
sccordance wilh the applicable accounting standands as notified under section 133 of the
Companies Act, 2013 and [ or genevally accepted accounting prnciples and ( or the
clanification msued h:r e BT A,

P ACCOUNTING TREATMENT IN THE BOOKS OF BACL

Bl

Lipen this Scheme coming imo effect, BACL shall account for the Scheme in its books of accounl,
as o the appoimted date, in ihe fSollowing manner:

(i BACL shall credit its share capital sccount with the apgregate face valise of the equity
shases issued pursaant t Clause |30 sbove of this Sclense.

(i) The nggregate amount of the share capital recorded above shall be recorded as debdt in
imvestments i subsadisny i.0. Resulting Company 1, i beoks of BACL.

{iii} Molwithstanding anything to the costrary contaised herein above, the Board of Directon
of BACL i corsultation with its Statutory Auditors, shall be allowed to accour foe any
of these belances in any manner whalsoever as may be deemed £ in accordance with the
applicabe scoounting standards as nalified under section |33 of the Companies Act, 2013

sccounting principles and [ or the clarificaions issued by the
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17. CHANGE IN NAME OF THE RESULTING COMPARNY 1

IT.]  As an integral part of the Scheme Upon this Scheme, and, upen the coming mie cffect of ke
Scheme, the name of the Resaliing Company 1, withoo! any furiber act, instrument o deed, shall
gtasl aliered b “Umsng Dairics Limited” or such ather name as may be decided by its Board of
Diircetors or a comemitice ihereod of ibe Resulling Company 1 and epproved by the comcemed
Begisirar of Companics. Fariber, the present name of “Panchmahal Properties Limited” wherever
it occers in its Memomedom and Article of Astocianion be suhstitsted by such altered Name.

172 Itis hereby clarified chat for the purpose of this Clause 17, the consent of the harcholders b the
Scheme shall be deemed 1o be sufficient For the purpase of alieration in name of the Resulting
Company | and no further resolitions under the spplicable provisions of the Act or any Rules
thereunder, would be required to be sepamiely passed.

Pursuant 1o this Schene, the Besulting Company | shall file the requisite formms with the Registoe
of Companies for such change m name,

18, AMENDMENT OF MAIN OBJECTS OF THE RESULTING COMPANY 1

I8.1. Asan integral part of the Scheme, and wpon the coming ine effect of the Scheme, the main objects
clause of the Resuling Company 1, without amy Fusther act, instrumendt, resoution or deed on the part of
the Fesaling Company |, shall stand amended and substituied with the following:

I "Ti ey on the business ar monufactares, distributors. importees and exporters of and deaters i liguid
milk, camderred mitk, evaporated mill, powdered mifk, bulter, cheese, aream and ol fypes ayf itk cand mritk
preodicts, including datry whitener, pon-doéey shitener, imfimt milk foromefus, whey powder, covein and
other relaied produces such ax chocolate, coffre. tew and other food preparations and beverages @l s
confpesionors, deirveen, procers. general provision merchonts, refreshment controcions.

3 “To buy, sell, manufacture, refine, prepare. pock and deal in all kinds of food tncluding milk food
prodhucts, beverages, infand food, dieretic produces, and orfer articles theeeafl ™

T carry o bustiess of MaRGECIETe, [ROCERIOFS, Froducers, Srowers, makers, importers, sxporiers,
bivers, selfivrs, supplicrs. stocking, agems, sprohants, dutributors and comcessivanines of and dealers In
flowr, cakes, pastey, corn fokes, bread, bivewite chocolanes, confectiomeny, sweels, frinit drop. sugar
plucove, chewing gumr, ice-cream, cerared or orimersd warers, fesr puices, eanned friits amd fruit prodicts,
ik amd mcved food, horsiculiural products, profei frody, maine products, butter, ghee, flowers. chaese,
anther oliviry o oot prodiveds, pickles amd fams,

18.2. It is clarificd that fior the purpose of this Cliwse 18, the consent of the members of ihe Resulting
Compary 1 to the Scheme shall be deemed 1o be sufficient for the purpose of effecting the above
amendment 1o the main objects clause of the Resulting Company |, and no further resolution under Section
13, or any oiher spplicable provisions of the Companies Act, 2003 woubd be required o he separately
passed,

Puesuant 1o this Scheme, the Resulting Company | shall file the requisite forms with the Registrar of
Companics for such change of obgect. e
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PART C

AMALGAMATION OF AMALGAMATING COMPANY [NTO AND WITH AMALGAMATED
COMPANY AND DISSOLUTION OF AMALGAMATING COMPANY

— =

19, AMALGAMATION OF UL [AMALGAMATING COMPANY| INTO AND WITH BACL
[AMALGAMATED COMPANY]

191 Subsoquent 1o the implementation of Pant B of this Schene and subject 1o the provisions of Past
i and Pant D of this Scheme in relation 10 the modalities of amalgamation, upon Pard © of this
Scheme becoming opersive om the Effective Date and with ¢ffect from the Appointed Date, LT
alang with Hemaining Business of the Demerged Company {Amalgamoting Company}, shall
by virtue of this Past C of the Scheme stand amalgamaled with, trnsfermed 1o and vested in BACL
{ Amalgamated Company), and shall become the inherent part of BACL, subject 10 the existing
encumbrances thereon in favoar of banks and finamcial nstitutions, if any (uskess otherwise
agreed to by such encumbrance holders), withowt any Further act, instrument of deed beng
requared from UDL. andior BACL. and without any appeoval or acknowledgemsent of any third
party, in accordance with Sections 230 bo 232 of the Act read with Section 2(18) of the [T Act
snd &ll other applicable provisions of law if any, in accordance with (he provisions contained
heres

192 Withowt prejudice 10 the generality of the above, in particular, upon this Scheme hecaming
cifective and from the Appointed Date, Amalpgamating Conpany shall stand amakgamated with
BACL in the manmer described i the suh-parmgraphs belaw, subject ke existing encumbrances
in favour of bamks amd faancial instingtions, il any (anless olberwise sgreed to by such
encurmbrance kaldersh-

] All the assets {including investments) of the Amalgamating Company, that are movahle in
malure of incorporeal or intangible in nature of an: otherwise capable of transfer by physical
or constructive delivery and/or by endorsement and delivery or by mansfer or by delivery
irstructions in relation to dematerialized shares or by vesting and recordal pursusnt 1o the
Seheme, inclading plant, machinery and equipment, shall sand transfemed to and vested
in andior e deemed 1o be transferred to and vested in the Amalgamated Company and
chakl become the property and sn antegral pant of the Amalgamated Company, withoal any
fisniher act, imstrument of deed required by cither of the Amalpamating Company or lhe
Amalgamated Company and withaut any sppeoval or scknowlad gement of sny thind pary.
The transfer and vesting pursuant to this sub-clause shall be deemed to have occurred by
physical or constructive delivery or by endorement amd delivery or by delivery
instructions in relation so demaserialized shares o by vesting and recordal, pursint 1o this
Scherme, as appeopriate 1o the property being transfenred and vested and the tithe 1o sech
property shall be desmed 1o hve boen transfemed and vested accordingly.

(it All oiber movable properties of Amalgamating Company (except those specified
ebsewhere in (his Clause), including cash amd cash eguivabonls, sumdry debis and
receivables, outstanding loans and advamces. if any, recoverable incash ar in kind or for
value to he received, actionable claims, bank balances and deposits, it any, with any person
or body including without limitation any govemment, semi-gavernmend, kocal and other

ies, customers aml cther persons shall, Fﬁh.i..ﬂ.:__l.l_lj';uﬂ.ltr act,




(i)

{iv)

v}

AL

[vii}

{vidi}

insteumenl o deed required by eiber of Amalgamating Company or BACL and without
any approval of scknowledgement of any third party, become the property of BACL,

Al emmnovable propenics of Amalgamating, Compasy, if any, and all rghes and mbonsis
therein, if amy, whether frechold or leaschold or otborwise and all documents of ke, nghits
and pasernents in relation therete shall stand ransformed and be vested in and'or be deemaed
10 have been transfemmed vested in BACL and shall become the pooperty and an integral
part of BACL, wibow any Ffurther act, instruneent or deed being reguired (mom
Amalgamating Cosnpany gnd'csd BACL and without any approval or acknowbedgement of
any ibird party. Upon Part © of the Scheme becoming operative on the Effective Date,
BACL shall be entitbed to exercise all nights and privileges amached 10 the aforcsaid
immivohble properties and shall be Ruble to pay all nenl, eharpes and taces and fulfil all
ohligntions in relaticn b or applicable 1o sach imamovable propentics.

All debis, liabilites, contingend Dinbalaties, duties and obligations, secared of unsecured,
wilselher provided For or mot in the books of pccoants of Amalgamaning Compary o
dischged in the balasce sheets of Amalgamating Company shall become and be deemed
10 b the debis, labilitics, contingent [iabilitics, duties and obligations of BACL without
any forthor pet, instrument or deed being required from the Amalgamating Company;
andor BACL amd wealhoul any appraval o EH.I:HWh‘,'d;'IﬂTHﬂI. of zny thard sty BACE.
unslertakes (o meet, discharge and satisfy the sanse in terms of their respeetivg rerms and
condmions, if any,

All loans, advamces, rade recenmbles amd ather r,I1I.iEl.:inr|.= o liahilitics doc froen, or &ny
puesaniees of sumilar obligstons ndertakien on behad [ of Amalgamnting Company 1o/ by
BACL or vice wersa iF aay, and all comtracts between Amalgamating Comspany and BACH.
shall sand sutommically cancellod and erminated and shall be of no effec, withaul any
fusther act, isstmiment of deed being reguired rom cither Amalgamating Company and'os
BACL and withoat amy approval or scknowledpement of amy ibird party. Unless ofherwise
required uncker Applicable Laws, no further taxes, foes, dhitics or chaspes shall be roquired
1o be paid by BACL on secount of sech cancellation of 1erminaticn.

All incorporeal or imtangible property of oo 6 relation to Amalgamsting Company shall
stand transfomed 10 and vested in BACL and shall become the propeny amd an integral pan
of BACL without any further act, instrament or docd mequired by either UDL andfor BACL
amd willsout any upproval or ncknowledpement of any third party.

Al starutory or regalatory lioenses, registrations amnd permis including without lmmination,
all swch licenses, registrations and permils 35 sel oul im gramls, alkdments,
recommenidalions, no-objection  cerificates, permisions, regisirtions,  approvalks,
cemificates, cofmerils, quodas, exemplions, cleamnoss, lennncics, pr.il.-ih:g::;, PR,
offices, facilities, ennitlements of fghts grantedavailablererswelapplied for, o or by
Amalgamaimg Company shall stasd ransferned o and vested in BACL, withoul amy
further act, ingtrament of deed being required by Amalgamating Company and’or BACL
and without any approval or ackeowledgemsent of any third pany.

All workmen anid #ﬂ'lph'ﬂ_'rdl!‘i- o Amalgamating Company, who are on s payrolls shall
become empdoved by BACL with effect freen the Effective Dte, om sch 1orms amd
condilions a5 are o less favousrshle than those on which they were cngaged with
Amalgamatiag Company immodisicly praor 1o tbe Effective Dabe, without sy intermupdion
af mi:sﬂgii;??rgﬂt of this amalgamaticn and trassfer. With mp%mdm: fund,

TA )




(x)

xi)

(xit)

pratuity fsnd, supsrasnstion fuid and sny comtributions reqaired o be made in relatwn
o emplovees umder sny sistute or regulation, leave encashment and any other special
scherme of benefits created or exuiting for the beselit of ke personned emphinyed by
Amalgamating Company ammediately pewor o Pan C of ik Scheme becoming oporative
on the Effective Dabe and transformad o BACL, BACL shall stand substitaed for
Amalgamating Company for all intents and purpeses whatseever, upon Pant C of this
Scheme bocoming operative on the Effective Date, including with regard to the oblagation
1o make conributions io the said funds in accondsnce with the provisions of such wcbomes
o fusids in the respective trust deeds or other docansoals smb'ar in sccordance with the
provisions of Applicable Laws or atherwise. All existing contnbulions made © vach
sehemes and funds and all berefit secrued thereio shall also stand transferred in the name
of BACL and all such benefits snd schemes shall be continwed by BACL for the benefit of
ssch personnel emploved by Amalgamating Company asd transferred to BACL, on the
st et and conditions.

Al righis, emtitbements, licenses, applications and registmtions relating, 1o trademarks.
servioe marks, copyrizhss, domsin ames, brand namse, logos, patents and other intelleciual
property rights of every kind and description, mcluding witheut limitations, whether
repistered, unregistered or pending registration, and the goodswil arising (bere from, if any,
1o which Amalgamating Company is a party or to the benefit of which Amalgamating
Company may be eligible or entitled, shall stand transfermed to and vessed in BACL, and
shall bocome the rights, entitlement o property of BACL and shall be enfonteable by or
against BACL, as fully and effectually as if, insead of Amalgamating Company, RACL
kad been o party or benelicsary of obligee therelo or the holder or owner thereol, without
sy further sct, imstrument or deed required by either of Amalganaming Company of BACL
and wihout any spprovall or acknowledgement of any thind party,

All tanes and duties of whalseewver deseniption {incleding bt not limited 1o all carry
forward tax bosses comgirising of wnabsorbed depreciation, advance tox payments, TDS,
TCS, MAT, securilies Iranssction tax, taxes withheldipadd in a foreipn coundry, custams
duty, ertry 1 value added tax, GST, sales tax, service ta efc.) payable by of refundahis
to Amalgamating Company, including all or any refunds or claims shall be rested as the
tax lsability or refundsiclaims, as the case may be, of BACL, and any tax imoentives,
advamages, privileges, exemptions, credits, holidays, remissions, neductionas cic., o woald
have been available to Amalgamating Company, shall parsuamt to this Schemne becoming
effective, be available 1o BACL without amy Further sct, imstrament or deed requircd by
either of Amalgamating Compary or BACL asd withow any approval of
ackmowledgoment af any third party but in the manner moge particularty $61 ot herein
bl

BACL shall be extitled 10 claim the benefit of any and il corporste spprovals and lamits
% muy have already been taken by Amalgamating Company, including without limitation,
the approvals and fimits undes Sections 62, 179, 180, 185, |86, 128 etc, of the Acl, wntil
th; time 1k same are duly meodifed by BACL.
Al bk, recond files, pagors, compuler programs, engineenmg amd prossss information,
mananls, data, production methodologies, production  plans, designs,  catalegues,
guotatioss, websites, cloud storage, sales and advertising material, marketing strategies.,
list of present and former customers, customer credit imformation, customer pricing
information, and ather records whether in physical form or electronic form or in any other
{0
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{xiii)

fowm v conmecticn with or relating 1o Amalgamating Compary shall be deemed 10 have
been transfemed 10 or scguired for and on behall of BACL and shall, upoes Pen © of this
Scheme coming inte ¢ffect, without sny Funther act, instrument or deed be 3nd stand
transferned b or vested o andor be deemed to have been transferred to o vested in BACL.

BaCl. shall bear the burden ond the bemefis of any bepal, Lo, quasi-yudscial,
sdministrative, regulstory or other proceedings mitated by or apaimsi Amalgamasiing
Company. [T any uil, appeal or oiber proceeding of whatseever nature by of against
Amalgamating Compary shall be pending as on the Effective Date, the same shall nat
abaie, be discontinued of in any way be prejudicially affected by reason of the merger of
Amalgamuting Company and transfer and vesting of the same in BACL o of anything
contained in Pant C of this Scheme bt the proceedings may be continued, proseculed and
enforced by or against BACL in the same manner and 1o the same extent as it would of
might have been contirued, prosecuted snd enforced by or againd Amalgamating
Company as if Part C of this Scherme had nol been made effective. Upon Pan C of the
Scheme becoming effective, BACL undertakes to have sisch legal or other procoedings
initisted by or agains Amalgamating Company transferned in its name and 1o bave the
same comtinued, prosscuted and enforced by or aguinst BACL 1o the exclusion of
Amalgamating Compary. BACL alio undertakes to handbe all legal or ather proccedings
which may be initisted against Amalgamating Company aficr the Effective Date in its own
name and nccount and funther underiakes 1o pay all amounts including interest, penalties.
damapes et pursuant 10 such legall other proceedings.

M, CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE

201

P

In the event Part C of this Scheme becomes apsrative and with effect from (ke Appointed [ase
and ug to and incledmg the Effective Date;

(i}

i}

Amalgamating Compamy shall be deemed 10 have carried on its business sclivities and
stand possessed of the properties and assets of Amalgamating Company, for, on behall of
ool im Erust for. BACE; and

all profits ar inconse sccruing 1o or received by Amalgamating Company and all taxes paid
thereon (inchsding bt not Gimated 10 advance tax, tax deducted at source, tax collected ot
source, minimum afiomate tax, fringe benelit tax. sccuritics transaction tax, Lxes
withbeldipaid in a forcign country, customs duty, entry tax, value added tax, poods and
seTvices tax, sales fax, service 1ax ofc.) of losses anising in or incumed by Amalgamating
Comspany shall, for sl purpotes, be treated as and decmed 1o be the profits, mconme, taxes
o losses, a8 the cose may be, of BACL

BACL shall sk be ennled, pending the sanction of this Scheme. o apply to the central
govemment, state governmend, and all other agencies, depariments. stalutory aulhorities and
Gowernmentsl Awthonlies concerned, wherever nocessary, for such sonsents, approvals and
sanctions which BACL may require including the registration, spprovals, exemptions, reliefs,
che., a5 may be required/granted under asy Applicable Law for the time being in force for camying

o ihe business of Amalgamasting Compiny.




. TREATMENT OF TAXES
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Upos Past C of 1his Scheme becoming operstive on the Effective Diste and with effect from the
Appointed Drate, any surplus im ihe provision for instron” dutics” levies sccount including bt nit
limited 10 the sdvance 1ax, TOS of TCS and MAT credsl, CENWAT credit or, GST Credit, as oa
ithe date immediascly preceding the Appoinied Daig will alse be trmsfermed om Amalzgansaling
Company o BACL. Any refund under the IT Aet or altker Applicable Laws dealimg with Bses’
duties’ levies, includiag GST, allocoble or related 1o the business of Amalgamaling Compmny of
due 1o Amalgamating Company, consequent 1o the sssessment nuade in respect of Amalgamaling
Croampany, for which ao eredit 15 taken in the book of scaimis of Amalgamaling Company as on
the date immediately preceding the Appointed Dite, shall also belong to znd be received by BACL
and shall be deemed 10 have been on sconunt of of paid by BACL and the relevant Governmental
Autherities shall be bound 1o iransfer to the account of and give credit for the same to BACL upon
the approval of this Scheme by the Tribural and upon relevant proof and documents being provided
b the: said authantios,

Without prejudice 1o the generality of the above, deductions, benefits, right to camy forward and
sed off accumulaied losses and unsbsorbed deprecistion, snd credits (including but nat |imited 1o
MATACENYAT credits ete. under the [T Act, Goods anill Services Thx or Service Tax, amy alber
central government | stale governmenl incentive schemes ¢ic., to which Amalgamating Company
are! would be entitled 1o in terms of the Applicalie Liss of the central and state government of of
asy Foreign jurisdictions, shall be avaalable to wnd vest m BACL.

Upon Pant € of this Scheme becoming operative on the Effective Date and with effect from the
Appointed Date, the tax payments (nchuding without limitation income tax, G51, tax on
distribution of dividends, excise duty, central sales tax, custom duty, applicable site value added
1ax xnd entry tax or any olher aues ag may be applcablde from time o tinee] wischor by way of eax
deducted m source or collectid 8l source by the paribes, advance iox or olbérise howsdever, iy
Amalgamating Company on or after the Apposnted [ate, shall be deemed to be paid by BACL and
BACL shall be entitled 1o claim credit for sich tavesidutics paid against 18 ax’ duty Rabilites.
natwithsiamding that the certificates’ elsllans or other documents for payment of such uxesduties
are in the name of Amalgamaling Comgany,

Lipen Part © of the Scheme becoming operative on the Effestive Date and with effect from the
Appointed Date, Amalgamating Company and BACL, are cxpressly pormatted w prepare and/os
revise, ns the case may be, therr financial stasements and stasutory / tax retums along with the
presribed forms, filings and ansexsres wnder the 1T Act andior in relation to cenral sakes tax,
custom duty, entry tax, applicable sate value added tax, GST and other lax laws, i required. to
give effect 1o the provisions of the Schense.

Uipan Part © of this Scheme beeoming operative oo the Elfective Date and with effect from the
Appoisted Dave, all inter-party ransactions between Amalgamating Company snd BACL shall be
considered a3 indra-party transsctions for all purposes {including for e compliances, credits,
refimnds, etc. )

Upon Part © of this Scheme becoming opeeative on the Effective Date and with effect from the
Appointed Date, obligation for deduction of tax st souroe on any payment made by or 1o be made
by Amalgamating Company or for collection of tax at source on any supplics made by or 10 be
made by Amalgamating Company shall be made o decmed o have been made and duly complied
with by BACKE, F tax, deducied 31 source of colbacied al source ting

by u .1.:"',5-"[&}%_ L, e
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Company and BACL on rensactions weth each alher, il ooy {from ke Appoanted Date unbl
ElToctnve Dhiteh and deposited with CGeovommental Aulborstees shall be doemed fo ba advance tax
paid by BACL and shall, imall proceedings be dealt with accondingly.

Upon Part © the Scheme becommg operalive on the EMfective Date and with effect rom the
Appointed Date, all tax compliances under any tax laws by Amalgamating Company on or afler
the Appodnted Date shall be deernsed 1o be made by BACL

Upon Past O of this Scheme becoming operative fram the Effective Date and with effect from the
Apoointed Date, all @y assessment proceedings and sppeals of whatsevor natene by of agams
Amslgamating Company, pemding or anising as 81 the Effccive Date, shall be contineed
andendonced by or agamst BACL m ibe samc manner and fo the same exent a3 would or might
have been continued and eaforccd by or agams=t Amalgamating Company, Fusther, the
aforementioned procesdings shall noither abaic or be discontineed ser b i any way prejedscnlly
affecied by ibe reason of the amalgamation of Amalgamating Company with BACL. or aspything
conpined in Pan © of this Scheme,

Upon Part © of this Scheme becoming operative on the Eifective Dase and with effect from the
Appoirted Dste, all the expenses incurred by Amalgamating Company amd BACL in relation 10
the amsalgamation of Amalgamating Company with BACL as per this Scheme, including slamp
duty expenses and [/ or bansfer charges, i any, shall be allowed s dedisction o BACL in
secordance with Section 350D of the [T Act over a period af § [five] years beginming with the
ey il v i which Part © of the Scheme beoomes effective.

Upon Pan C of this Scheme becoming operative an the Effective Diane ard with effec from the
Appointed Date, all the deductions otherwise admissible to Amalgamating Company, including
payment admissible on actual payment or on deduction of appropriate taxes of on payment of TDS
ilike Section 438, Sectien 40, Section 404 ctc. of the T Act) will be cligible for deduction o
BACL upon fulfilment of required conditions usder the T A,

The amalgamation under this Scheme 15 in complaance with the IT Act, specifically Section 2018}
of the 1T Act and other relevant provisions (hereunder. [ any of the werma of this Scheme are
inconsistent wiils the provisions of Sections 2( 1B of the 1T Act, the provisions of Sechoas (1B}
of the |T Act shall to the extent of such inconsistency, prevasl and this Scheme shall, stand and be
deemed to be modified 1o that extent 1o comply with the said provisions and such modifications
shall o &Mt the ather Parts of this Scheme,

11 CONDUCT OF AFFAIRS AFTER THE EFFECTIVE DATE

230

Thee: .ﬂuml!g.nmnlrd [.'ru'np-u.n:r, shall, at any s afler Part C ol this Schene bevomes aperative on
ike Effective Date, in acoocdance wilh the phovassons ebeof, i s0 required under any kaw, contrac
or otberwise, be entitled 1o do ord ke all such sctions as may be required to give full eflfoct to the
provissmes of this Pan © and for this puspose the Amalgamated Company ¢hall, usder the
provisoms hereod, be decmed to be authorised on bekalf of the Amalgamating Company. Withoat
preiudice 1o the gencrality of the above, the Amalgamaied Company shall be cradbad amd decneed
1o be authorised focr

{1 execuie appropriate deeds of conflrmation or atber writings or armangements wilh any pany
bn sny commaci or oremngemsent (including without limitatican amy bark PERTEnLDE
, Fined deposit, letters of credu, ball of entry <1c.)in mnu’m:h
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the Amalgamating Company heve been n party or o the besefit of which the
Amalpgamating Company may have been entitled, and o make any flings witl the
Govermmental Authositics, in order 10 give Foemal effect o the provissans of Fant C of the

(i1 dooall such acts or things as may be noocssany t cifectually trarsferabtam i favour of the
Amalgamaicd Company the approvals, congents, bids, swards, tenders, cxemplions,
registrations, no-chjtction cenificates, permils, quatas, rights, sntitlements, licenses and
certificales ete, which wene held or enjoved by the Amalgamating Company including
withaut limiation, execute all necessary or desmmable wilings and confirmations on behall
of the Amalgamating Company and to carmy ot and pecloms all such acts, formalities and
compliznces a= may be required in this regand,

The provisions of this Clivse shall eperste notwithstanding anything to the commry containsd in

any deed or wriling or centificate or [ioense or the terms of sanction or wssue of sy secarity, all of

which instruments and documents shall stand moddified sndior superseded by the foregoing
Fol.-isimu

23 RAVING OF CONCLUDED TRANSACTIONS

Excepl a5 expressly provided bereunder in this Scheme, the transfer of propentics and liahilities o,
ard the contmisanes of procecdings by or against, the Amalgamated Company as envisaged i this
Part © shall not affect sny fraasaction or preceedings abready concluded by the Amalpamating
Company on or before the Appainted Date and after the Appeinted Date and antil the Effective
Date, and 10 such end and intent the Amalgamated Company acoopts amd adopis sll sz, deeds and
things done and execured by the Amalgamating Company in respect thereto as done amd execated
i behall of asell

4. DISCHARGE OF CONSIDERATION

24.1.

242

Upon Part © of the Scheme becoming operative of the Effective Date, and upon the amalgamation
of Amnlgamating Compary into arsd with BACL, the Baard of Directors {including any commmitics
thereof) of Amalgamating Company shall determine 8 recond date in consultation with Board of
Directors (incleding any committec thereal)of BACL, for the purpose of determining the members
of Amalgamating Compamy 1o whom shares in BACL will be allotied wnder the Part C of the
Scheme (“Part C Recard Date”™). BACL shall issee and allot, its equity shares having face valoc
of INR. 10 each to the sharchobders of Amalgamating Company as o the Part C Record Date ("Part
€ Equity Shares™), whose names appear in the Regisier of Members {or reconds of the registrar
and rransfer ageni) of Amalpamating Compny.

Based on {ih the valusion repor issweed by Mr Marangan K s, Registered Valuer (Securines o
Frnancial Assetsh TRAE Begistration Mo, — [BBURV/BS201 & 10137, dsted 28* June 2027, and (i)
the fairmess opanion wssued by {a) Kusvasgi Fimstock Private Limated, an independent SEHL
registered Calegory - | menchand basker on such valuation, dated 28% June 2023, asd (b) DA
Financial Services Private Lamited. sn independent SERT registercd Catcpory — | merchant hanker
on uch valuation, dsied 28* June 2023, the Boerd of dinsctons have determined the: ol lowing share
exchange ralio ﬁ:l-l" C Mew Equity Shares:




4.3,

244,

Fi B

2446,

4.4

T flhe) equity shave of BACL having foce value of INR 10 each fialy paid up shill be fssued for
every 14,052 {Fourteer Thousond Six Nendred and Fifty Fwa arl.lf:-.l i"q.l.n'i}'ﬂh'ilh':' el dn LML
Favirey foce value of INE 5 wach filly peid up. '

I case of any fractional entitlement of shares srising oul of the aforesaid share exchange ratia, the
Roard af Directoss {imeluding any committes thereol) of BACL shall consolidate all such fraciional
entitlements and shall round wp the aggregate of such fractions 1o the next whole number and ssue
consolidated Par C Fauity Shares 1o a trustee nominsted by the Board of Directors of BACL (the
“Trustee™), who shall kold such Part C Equity Shares will il additions or acorctions thereto in
trusd fiw the berelit of the respective sharehokders, 1o wiom they belong and their respective heirs,
executions, dministraions of successors for the specific purpose of selling such oquity shares in the
market &1 such price =nd on such lime within ninety (%0} days from the dane of alloament, & the
Trustee may in us sole discretion decrde and on such sale, pay 1o e Amalpamsted Company, the
net sale proceeds (after deduction of applicable taxes and cost incumed} thereof and any addasons
and acorclions, whereupan BACL shall, subgeat 5o withholding tax, if asy, distribute such sale
proceeds to the concerned sharcholders of LIDL in propotioa their respective fractional
clements,

I the event of any incrense in the iswsed, subscribed or paid up share capital of Amalgamating
Company or BACL or issmnce of any instruments convertible nto oquity shases o restraciunng
of its equity share capital including by way of share splivconsolidation/ismse of bonus shares, iree
distribution of shares of instruments convenible into-equity shares o other similar action w relation
o share capital of Amalgamating Company or BACL at any timw before the Part C Record Date,
excepl on account of excrcise of the Warrants already issoed by BACL, the share cxchange rato
shall be sdjusted appropriately b take into account the effect of such issuance of corparaic nctiong
and ssuming conversion of ay such issed instruments conventible into equity shares

The Pan C Equity Shanes of BACL issued as per this Clawse shall be subject its Memomandum and
Arsiches of Association and shall rank pari pates in all respects, including dividend and voting
reghts, with (he existing equity shares of BACL.

On the approval of Part C of the Scheme by the members of BACL pursuant 1 Sedtions 23040 232
of the Act, it shall be dosmed that the members of BACL have also acconded their consent under
Seetions 42 and 62 of the Act and the applicable nules and regulations isswed thereunder foc the
aforcsad issuance of equity shares of BACL, to the cligible sharcholders of Amalgamating
Coempany, and all sctions taken in accordance with 1his Clause of this Scheme shall be decmed to
be i full compliance of Sections 42 and 62 of the Act and other applicable provisions ol the A«t
arsd i Further resalution or sctions under Sections 42 and 62 of the Actor the rules and regalations
issued thercunder, incleding, mter alia, wasmnce of a lener of offer by BACL shall be required to
be passed or usdertsken

In accardancs with the regulatory tequirements, all Part C Equity Sharcs required 1o be issued by
BACL to the eligible sharehobders of Amalganating Company shall be issued i demateriahired
fom and shall be credived 1o the depositony acooant of swch equity shareholders of Amalgamating
Company 10 the extent the details of such depository participant accounts have botn provided tofare
availabic with Amalgamating Company before the Part C Record Date

For the purpose of allotment of Pant © Equity Shares of BACL, i cxse any shsrcholder of
Amalgamating Company on the Part C Hecord Date holds equity shares in Amalgamating
Company in physical form andfor details of the depository participant accoent of such sharchalder
havee et hesen provided 1o Amalgamating Company before the: Pan C Record Date, BACL shall
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24.10,

nod issue its equity shares 1 such sharcholder but shall subject 1o Applcable Laws, Bsue ihe
corrcaponding number of equity shares in dematenalised form, 10 a demal account held by a trustee
nominaied by ke Board of [irectors of BACL or ivo a suspense account opeed in the name of
BACE with a deposilory parficipant of into an escrow account opened by BACL with o deposiory,
s determined by the Board of BACL. The squity shares of BACL so held in & trustee’s account of
SUSPENse accouml of escrow accound, as the case may be. shall be transfemed 1o the rospective
sharchalder as per his entilement once such sharcholder provides detasls of his [ her £ s depositony
participant account to BACL in sccordance with Applicable Laws, along with such documents as
mayhse requined under Applicable Laws,

Upon the issuance and allotment of equity shares pursmant 1o the Scheme, BACL shall take
neccssary eps, including the filing of the applications with the strck exchange where the shares
of Reswlting Company 2 are [isted {i.e. BSE)., for the purpose of listing of the Pant C Equiny Shares
of BACL on BSE. in accordance with the Applicable Laws. Shares allotied pursuant fa this Scheme
may remain frozen in (he Depositories system 1ill listing/irading permaission is geven by the Stock
Exchanges.

The sswance of any equity shares under this cluee, apainst such equity shares of Amalgamating
Company which are hebd in abeyance (if any), pending allotment or setbement of dispate by onder
of Tribunal or otherwise, be held in sheyance by BACL. The equity shares lying in Unclaimed
Susponse Account {if asy) and the equity shares hebd in the Investor Education and Protection Fund
{if any} shall also be eligible for imsumee of eguity shanes under this clawse and such equity shares
shall be dealt with in the same manner as equity shares lving in the said Uinclaimed Suspense
Aceoum andior the Investor Education and Protection Fund (as the case may be)

The Board of Directors {including any committee thereol) of Amalgamating Company and BACL
shall be enpowered o remove such difTicoltics a2 may ariee in the cowrse of mplementation of
this Scheme and registration of new sharcholders in BACL on account of the difficulties o any in
the transilion period,

BISSOLUTION OF AMALGCAMATING COMPANY

Lipan Part C of this Scheme becaming opermive on the Effective Date, Amalgamating Company
shall stand automatically dissolved, without being liquidated or wound-up and without requiring
any farther act, nstrument or deed from the Amalganating Company andfor the Amalganated
Company.

ACCOUNTING TREATMENT

Upen Part © of the Scheme becoming operative on the Effective Date, with effect from the Appointed Date,
the Amalgamated Company shall account for the amalgamation of Amalgamating Company in ils books
of aceounts in sccordance with principles as laid down in Appendix C 1o the Indian Accounting S1andards
103 {Business Combinalions) notified under Section 133 of the Act and amder the Companies {Indian
Accounting Stamdards) Rubes, 2015, as may be amended fiom tinse 1o time, such that:




(1) All asseis and Rabilstses of the Amalgamaiing Company shall be recorded by the
Amalgamated Compary ot their respeciive book values as appoaning m the books of the
Amalgamating Conspany as on the Appoinbed Thate;

(i) The idendity of the reserves sianding in the books of mccounts of the Amalgamating Compasy
shall be prescrved and they shall appear in the fimncial stalements of the Amalgamased
Company | ibe same form, as they appesed in the fimancial staments of the
Amalgamating Company. As a resull of presorving the idontity, ke reserves which are
available for destribation before the smalgamation wonld alse be svailable for distribaton
a5 dividend after amalgamation. The balance of the reserves appearing in the linancial
statements of the Amal gamating Company 45 on the Appoinied Drate will be aggregated with
the corresponding balance appearing in the financial statements of the Amalgamated
Company.

{iii} Enser-corporate deposits / loans and advances / halances outstanding, oF any, between the
Amalgamated Company and the Amalpamating Company shall stand cancelled snd there
shall be no furiher obligation in ths regsnd,

{iv) [Entire inber-company myvestments held by the Amalgemated Company in he Amalgamating
Company shall stand cancellsd.

(v The Amalgamated Company shall credit 1o ils shase capital and record the Pan © New Equity
Sharcs istoed and allotted by it parsuant 1o Cloese 24 of the Scheme.

{vi) The susplus or deficit of the value of asvets over the valee of liabilities and reserves of the
Amalgamating Company, parsusnt o the amalgamation of Amalgamating Company with
and inse Amalgamated Company and as recorded  the books of sccounts of Amalgamated
Company shall sfier adjusting for cancellaton of mnier-company investments and other
acljustmeents (if a0y} be recorded as Capital Rescrve i the Books of Amalgamated Company
{debat or credil, as the case may be).

{vii} Neawithstanding amything 10 the conirry contained hercan above, the Beard of Directors of
ihe Amalgamated Company in consaliation with it Ststutory Auditors, shall be allowed 10
sccoant for any of these balances in amy manndr whatsorver as may be deemed it m
accordance with the applicable accounting standards &3 notified wnder section 133 of the
Companses Act, 2013 and / or penerally accepled accounting principles and | or the
clarifications bssmed by the ICAL

7. CHANGE IN AUTHORISED SHARE CAPITAL OF THE AMALGAMATED COMPANY

211,

i

Lipsn this Scheme bocoming operative on the Effective Diate, the authonsed share capital of VDL
{Amalgamating Company} as on the Fffective Date shall swad fransfored 1o amd b
mwerged/amalgamated with the authorised share capital of BACL (Amalgamated Company), and
the foe, if any, paid by the Amalgamating Company on its authorised share capieal shall be set off
ngainst amy fee pavable by the Amalgemated Company on such ipseesse in ks authorised share

capital, consequent 1o ihs Scheme.
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Amalgamated Company of INR 3,74,55,. 20,000 ( Rupess Three Hundred Seventy Four Croses Fifiy
Five Lakh Twenty Thousand only) divided into 22,45 52 000 (Twenty Two Crores Forty Five
Lakhs Fifty Two Thousand only) equity shares having face value of INR 10 {Rupees Ten) each
and 1,30,00,000 {One Crore Fifty Lakh only) Redeemable Cumulative Preference Shares having
face of INR 00 { Rupees Hundred) each, in terms of Clause 5 of its Memorandum of Association
shall stand cnhanced to TNR 3,95,55.20,000 { Kupees Three Hundred Ninety Five Crores Fifty Five
Lakh Twenty Thousand only) divided into 23,9552 000 (Twenty Three Crores Ninety Five Lakhs
Fifty Two Thousand only) equity shares having face value of [NR 10 (Rupees Ten) each and
1.56.00.000 (One Crore Fifty Six Lakh only) Redeemable Cumulative Preference Shares having
face of INR 100 {Rupees One Hundred only) each, without any further act or deed by the
Amalgamated Company, except payment of necessary stamp duties and RoC fees, il payable afier
taking into consideration the fees already paid by the Amalgamating Company.

Subsequent to enhancement of the authorized share capital of the Amalgamated Company as
contemplated in Clause 27.2 above, the authorized share capital clause of the Memorandum of
Assockation (Clause 5) of the Amalgamated Company shall stand modified and read as follows:-

“The Authorised Share Capital of the Compeany is Rs. 3,935,353, 20,000 (Rupees Three Hundred
Ninery Five Croves Fifty Five Lakh Twenty Thousand only) divided inte 23,95.32.000 Equity
Shares of Rs. [0V ¢ach and 1.56,00,000 Cumulative Redeemable Preference Shares of Rs. 100/
each and the Company shall have the power Jo issue shares ot par or al @ presmiun or af a discownt
and skl afso have the power to increase o reduce its capital and to divide the capital for the tine
being into several classes and atach thereto respectively such preferemtiol, qualified, deferred,
aon-voting or special rights, privileges, conditfons or restrictions aitached thereio as may he
permissible by law and as may be determined by or i eceordance with the Artwcles of Association
of the Company for the time being tn force, and to vary, modify or abrogate such rights. privileges,
or conditions in such mamer as may be permifted by law and as muy be provided by the Articles
of Association of the Company, for the time being in force.”

It i hereby clarified that the consent of the sharcholders of the Amalgamated Company to this
Scheme shall be deemed to be sufficient for the purposes of effecting amendment in the authorized
share capital of the Amalgamated Company and consequential amendments in Clause 5 of its
Memorandum of Association, and all actions taken in accordance with this Clause 27 of this
Scheme shall be deemed 1o be in full compliance of Sections 13, 14, 61 and 64 of the Act and other
applicable provisions of the Act and that no further resolutions or actions under Sections 13, 14,
61 and 64 of the Act andior any other applicable provisions of the Aet, would be required to be
separately passed or undertaken by the Amalgamated Company,




FART Db
GENFRAL TERMS AND CONDITIONS

15 CONDITIONALITY OF THE SCHEME

280 The effectiveness of this Scheme or any Part thereof, B condiional upon and subgect 1o the
foallowing:

(1) this Scheme beirg spproved by the requisite majorities af such ¢lasses of sharcholders. and
creditors of the Farticipating Companies a3 may be required under Applicabde Laws of as
may be dircted by the Tebuwnal;

(b} receips of an *Ckservation Letier’ or a “No-objection Letter’ from the designated ssock
exchange on (ke Scheme, &4 requited ender Applicable Lawes,

i) this Schome being approved by the public shareholders of the Demerged Company ard
Amalgamated Company through e-voling in terms of Para (A) 10)b} of Part | of the SEBI
Scheme Circular and the Scheme shall be acted upon oaly if voles cast by the public
sharehalders in favour of the proposal ane more than the number of votes by the public
sharebobders spains i,

{d}  the sanetion of the Scheme or any Pan thereof, by the Tribunal,

(€] ke receips of such ather approvals inchading approvals of any Governmental Authosity &5
may he necessary under Applicable Laws or under any aierial contract lo make this Scheme
o il relevant Pan of this Scheme effective; and

ifi rthe certified copies of the order of the Tribunal sanctioning this Scheme {wholly or partially)
being filed with the Registrar of Companies by each of the relevant Panticipating Companscs.

1% EFFECTIVENESS (3F THE SCHEME

Subject o Clause 32 of this Scherve, wpon this Scheme becomang operative on the Effective Date.
the fallowing shall be deemed 10 have oceurmed on the Apponted Dute and shall bocome effective
and aperative in the sequence and in the order mentioned hereunder:

i) Demerger of the Demerped Undemaking and vesting of the same into and with Resulling
Company | in accordance with Past B ol this Scheme;

(i} Amalgamatson of the Amalgamating Company indo and with Analgamated Compary and
Dissabution of Amakgamating Company in sccordance with Part © of this Scheme,

30, PROFERTY IN TRUST

Motwithstanding snyihing contmined i this Scheme, an or after the Effective Dute, wntil any
peoperty, asset, license, approval, permission, contract, agrecment and rghts and benefils ardimg
therefrom pertaiming Lo the Demerged Undertaking, s the case may be, arc transferred. voded,
revorded. effecied and! i the records ol any Appropriste Authenity, regulatory bodies

o4 otherwise, in r sulting Company 1, a5 the case may be, Rembting Compagg. | 15
T . !
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3.

decmed to e suthorized w enjoy the property, asset of the Aghts amd benelis snising from the
license, appeoval, Pumiuim, COnMrac or Agrecment as il § were the owner of the prapcrty of assel
of as i il were the arigmal party 1o the lisense, appeoval, permission, contract or agreement, 1815
clarified that 11l entry is naade in the records of the Appropristc Authorities asd Il such fime ns
may be mutually agreed by the relevant Pasties, the Demerged! Amalgamated Compary (as the
case may be) will continee 10 bald the propedy anidlor the &sset, liconse, permission, apprival,
conersel or aprecment and righis and benefils arising therefrom, 23 the case may be. in frust for and
on heball of Besulting Company, as the case may be.

APPLICATIONS

1.1

3.2

]

Participating Companies shall make applications andior polilioss wnder sectsons 230-232 and ather
agplicable provisions of the Act to the Compelent Authority for approval of the Scheme and all
matters ancillary ar incidental thereto, as may be necessary to give effect 1o the terms of the
Scheme.

Lipae this Scheme becoming effective, the sharcholders and the creditors of the Participating
Companses shall be deemed 10 have also accorded their approval under 2ll relevant provisions of
the Act far giving effect i the specific provisicns comained im this Scheme. The Participating
Companies shall alsn make all otber necessary applications before the Competent Authanity for
sxnction of this Scheme.

The Participating Companies shall be entitied, pending the effectiveness of the Scheme, 1o apply
to any appropriale authority, if required, under any Applicable Low ater-alia includimg SED
Regulations, for such comsents and approvals, as agreed between the Parwcipatng Companics,
which the Particspating Companies may require (o effect the fransactions contomplated urder this
Scheme, in any case sisbject to the terms 28 may be mutually agreed between the Participating
Companies

32 MODIFICATIONS/ AMENDMENTS TO THE SCHEME

521

na

The Participaring Companics, ncting through their reipective Boards of Dircctors of commilices or
sisch olher person of persens, &5 the respective Boasd of Dweciors may suthorize, may a55cna (0 amy
o fecations. o amendiments o this Schemse, in any manser incleding for the avoikance of doubt
any Part thereaf, which the Tribunal, SER] andfor any other Governmental Authorities imay deem fit
to direct or impose, of which may otherwise be considered necessary or desirable in the absolute
discretion of the respective Hoard of Directors or commitiees thereol or such other persen of persons
of the Participating Companies a5 the respective Board of Directors may amthorize, for settling any
question or doubt or difficulty that may arise in implomenting ard/or carrying out this Scheme. The
Pamicipating Companies, scting through their respective Roards of Dinectors, be and are herchy
suthorized 1o take all such steps and do all acts, deeds and things as may be necessary, desiable of
proper 10 give ¢iTect 1o this Scheme and to resolve any doubts, difficulties or questions, whther by
reasen of asy orders of the Tribunal or of any directive or arders of SEBI, or RBI or any aither
Governmental Authorities or otherwise howsoever, armsing, aul of, aider, oF by virtse of this Seheme
and'or any matters related 1o of comnected therewith.

I, o any time, before or afier the Effective Dawe, any provisionf=) or Parti) of this Scheme anc found

10 be, or imterprcsed 10 be, invalid or illegal or inconsistent with any Applicable Law(s], or rejected.

oe unreasonably delayed, of not sanctioned by the Tribunal or is or becomes unenforceable, under

or due 1o any change in any Applicable Lawis), then al i ke
¥
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imiemiien of the Pariicipating, Companies (hal sch Pari(s) shall be severabic from the remainder of
ihis Scheme nnd suhject to Clause 32,1 other parts ¢ provisions of this Scheme shall not be affected
therebry, unbess the deletion of such Part shall cause this Schere 10 become matenally adverse so any
of the Participating Companiss in the sale opimon of the Board of [hrectors of the relevant
Partigipating Companics. In such a case, the Participating Companies, acting (hroagh their respective
Boards of Directors or commitices of such ofber person o porsons, & the respective Board of
Directors may suthorize, may o their discretion, either bring about such modification i this Scheme.
a5 is likely 10 best preserve for the relevant Paricipating Companies, the benefizs and obligations of
this Scheme ambor withdraw the Schome or any Pan thereod, wholly or partially.

123 The Participating Companies, scting through iheir sespective Boards of Disectors or commitiees or
such other perion of persons, &3 the respeetive Boasd of Directors may authorize, shall e at the
liberty b withdraw this Scheme, wcluding for the avoidance of doubt any Fan(s] thereol, in any
msnner, af any fime a5 may be mutaally apreed Between them pres 1o the Effective Date. In such a
case, cach of the Paricipating Companies shall respectively besr their own cost of as may be
mutually agreed. In the event any Pan(s) or provision(s) of this Scheme are withdrawn and the
Participating Companics decide to implement the remaining Pan(s] or provisicn{s) of this Scheme,
ta thee extent of such withdrawn provisien(s), this Scheme shall become null amd void and oo rights
or liabilities whatsoever shall accnse b, or incurred by, the relevant Participating Companies, their
respective sharcholders andfor creditors nndior any other persans with respct b such provisions of
Pastixh of the Scheme 18 is boreby clarified that notwithsiardmg amything to the comtrary comaomed
in this Scheme, any oo of the compamy shall nog be entithed to withdraw the Schome enilateraliy:
{a) without the prior written conseat of the olber compamy(ies), or (b) unless such withdrawal it in
mocordance with writlon agroenvent emered o between the Part icipating Companies, ifany.

33, EFFECT OF NON-RECEIFT OF AFFROVALSSEVERARILITY

311 In the event any of the samctions, consents or approvals referred to in Clause 28 above are nol
cbiained or received andior the Scheme, or any Panis) thereol, has mot boen sasctioned by the
Tribimnal the Board of Directors of cach of the Panicipating Compantes, shall, by mutual agreemenl,
determane whether

{a this Scheme shall stand revoked and caseeliod in entirety and shall be ol ao effect, sve
and exeept in respect of oy nct or dood dose prios theretn as i contemplated hercusder or
ad b any fights and'or lahilities which might have arizen of sccraed pursuant eneto and
which thall be govemed and be preserved or warked ouit 45 is specifically provided in the
Scheme or under Applicable Laws and in such event, each Company shall bear and pay itz
pespeciive cosis, charpes and expenses for and in connection wigh the Schemes or

) such Part shall e severnble from the remainder of the Scheme and the remainder of the
Sehemse  shall nol be affected thereby, unless the deletion of such Part shall cause the
Scheme 1o become maicrially adverse o any Company, in which case cach of the
Participsing Companies, (actimg through thewr respective Boards of Dircctors or
committees of such ather person or persons, as the respoctive Board of Directors may
suthorize ) shall sttempt 10 bring abowt & modification i the Scheme, as will best preserve
Eor the Participating Companies, the benefits and obligations of this Scheme, including bul
ol limited po such Part, Provided, however, thal no madificazion to the Scherme shall be
made which adverscly affects the rights or interests of the creditors, without seeking their

approvals. eF 1E = T X
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3132 For the avoidance of dowbt, it is clarified that, notwithstanding the above, the non-receipt of any
sanclions, comsents o approvals in connection with (a) Part B of the Scheme, shall not affect the
effectivencss of Part C, Part [} and of the Scheme; (b) Part C of the Scheme shall not affect the
effectivercss of Part B, Part [ of the Scheme.

M CAPITAL AND DIVIDENTS

341 Mothing in this Schome shall be interpreted 10 resirict the ability of any of the Parlicipating
Companies 1o declare and'or pay reasonatde dividends, whether interim andior fimal or issue honus
shares, to their respective sharcholders prior b the Effective Date.

342 It is clarified thar the aforesaid provisions in respect of declamtion of dividends are ennbling
provisions only and shall not be deemed to confer any right on any shareholder of the Participating,
Companies to demand or claim any dividends which, subject to the provisions of the Acl, shall b
entirely a1 the discretion of the respective Boards of Directors of the Participating Companics, and
if applicable as per the provisions of the Act, shall also be subject to the approval of the sharehobders
of the relevant Company of Panicipating Companics,

14.3 Mothing in this Scheme shall be interpreted fo restrict the phility of any of the Participating
Companies 10 raise capital or funds whether by way of equity or debt, in any manner whatsoever, al
any time priov 10 the Effective Dage

35 COSTS

ATl costs, charges, taxes inchading stamp duty, levies and all other expenses, if any (save as expressly
otberwise ngreed) arising out of or incurmed in conrection Wwith implementing of this Scheme and
matters incidental thereto shall be bome by the Demerged Company or Amalgamated Company

Fage ¥ of 40



Anpexure |

Location Plot Number Ares
{Hettare)
“Village Chboya, Tehsil Hasanpar, Dist, Meradabad, UP 152 0195
155 0395
156 0,595
Village Daudpur Buzurg, Tehsil Husanpur, Dist. Moradabad, UF 1 0316
2 0318
g 0TS
] 0.974
i 0235
9 0.z
[0 TLE:
11 i 1141
[ 15 AR
| 17 0283
14 D417
Village Firsepar Candawali, Paragana Hasanpur, Dist. Moradabad, UP | 61 1.23%
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Annexure-2

Niranjan Kumar

Regtered Woloer - Sanuritien or Finanlal Aaseh

Cage 28 June 2023

Ta, Ta,

Th-llln-wdalmn_!tlm The Beard of Directors,

Limuang Dhsires Liemited, Bengal & Assam Company Limited
Gajrauks Hasanpur Road, 7, Council House Street Kolkata,
Gajraufa Jyotiba Phule Nagar, West Bangad 700001,

Amroha, Latar Pradesh 244235,

Ta,

The Board of Directors,

Panchmahal Propenties Limited,

Nehru House 4, Bahadur Shah Zafar Marg,
Mew Dodhi 110002

Sutgect- Hecommendation of shars entitlement ratia for the proposad demerger of the
W'HMMWM] thMn-hﬂFmpmmLmﬁmT

mummmmnwmﬂm
Dairies Limited ['UDL') (post proposed demerger of Dairy Business) with Bengal &
Aszam Comparny Limited [BACL')

Dear Sirfdadarm,

We refer io the engagement better dated 18 May 2022 and discussson undertaken with the
Management of Umang Dairies Limited [UDL or ‘Demerged Company” or "Amalgamating
Company’), Bengal & Aszam Company Limsted (BACL or ‘Resufing Company ¥ or
‘Amaigamated Company’), Panchmakal Properties Limited (PPL’ or ‘Resulting Company 17
(herpinafter iogether refamed to as ‘the Management]), wherein the Management has
recqueeibied Mirangan Kumar, Registered Vaeluer - Seewrities of Financial Assets (NEKY o
underiake & vahaation exsrcise and recommend

1. Share entilement ratis for the proposed demerger of ‘Dairy Businéss' of UDL
[Demerged Company’) inte PPL (Resulting Company 17 (hersinafter referted 1o as
preposed demerger) in Sep 1 and

2. Share exchange ratio for the proposed amalgamation of UDL (past giving effect of
propoted demerger in Step 1) (Amalgamating Company) with BACL [Amalgamated
Company] (herenatter referred to &8 proposed amalgamation”) in Siep 2

Hereinafier 1he Management inchading the Board of Deectors of VDL PPL and BACL shall
together be referred o as The Management, and Amalgamating Company / Demesged
Company, Resulting Company 1 and Amalgamated Company / Resulling Company 2 shall
Together be referred bo a8 Transaciing Comparees'

Please find enclosed the repart (comprising 21 pages inchuding anniures) detalling cur
fecommeridatian of share entilement ratio for the proposed dermeges and share exchange
ratio for the proposed amalgamaticn, ihe methadologies emplayed, and the assumptions
ued in gur anabysis.

This report sete out our scope of work, background, sources of infarmation, procedures
performed by us and our recomemendation of share entitlement ratie and share suchangs
raic.
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mmw.m.mm
MMM{'M‘HWWH'MW
Incorporated on 02 December 19532 mdlsuwmedmmcdahybmmmﬁnﬁm:x
and sells milk and milk products. Ite product portfolio inchdes milk powder, butter, ghes, freah
CIEAIT :m-m;tm_' walue _uddad products (herginafter referred 1o s Drairy Business'), UDL also
undertakes trading activity. The squity shares of UDL are listed and traded on BSE and NSE.

wl.m-n:mmumm'u'mum“' Resulting
mz'}vmm_pmtedman Jamugry 1947 and s a Core |rrmm=a1": on arre
Dﬁpunaanﬂlnn-ﬁrﬂu_mﬂrlnwanthH:-Hu-ﬁummaw registarad with the Reserve Bank
d:ml[mu.ﬂmm:mumnts in various subsidiaries, #s50clates, other group companies
mrahmnmm_wa.ml:. The equity shares of BACL are listed and traded on BSE.
BACL holds 55 3% oquity stake in LDL.

Panchmahal Properties Limited ('PPL’ or ‘Res
1% F'FL““"Mmﬁumnlwhm‘?mlmmm“““”“

We understand that the Management of T : :
of Arrangement, wherein they intend to: ransacting Companies 3¢ contemplating a Scheme

1, Demerge the Dairy Business' of UDL (Demerged Compa inte FPL (Resulting
Company 17) (hereinafier referred to as proposed dmuar']nrﬁ?!dani;nnd

2. Post proposed demerger in S2ep 1, Amalgamate UDL (Amakgamating Company’) into
_B.A;le.é';nmm Companmy’) (hereinafter referred toas proposed amalgamation’)
in .
[both proposed demerger and amelgamation together referred 10 a3 Proposed Transaction)

in accordance with the provisions of Sections 230 to 232 of the Companias Adt, 2003 or any
statutory modifications, re-enactment or amendments thereof for the time being in force (“the
Aet™) read with tha Companies (Compromises, Armangements and Amalgamations) Rudes.
2016 a8 amended from time to tirme and all other applicable provisions, if any, of the Act and
any other applcable law for the time being in force including the applicable provisions of the
SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015 and the circulars
issuad therein, In each case, as amended from time to time, and in & rmanner provided in the
Oraft Scheme of Amangemen (the Scheme’).

The rationali of the proposed demerger as mentioned in the Scheme and confirmed by the
Management is to Tacilitale growth of Dairy Business of UDL through concentraled approach
and increased operational focus The proposed demerger will enable the structure for
attracting strategic pariners / investors for the Dairy busingss and optimurn utilization of
resources and achieve greater degree of operational efficlency. Forher, the proposed
armnalgamation would result in simplified and streamiined holding struciure and helg in
oplimizing the resources and thereby reducing the complances.

We understand that as a considedalion

] for the proposed demerger under Part B of the Scheme, equity shares of BACL
{Holding Compary of PPL) would be issued to equity sharsholders of the

Demarged Company, and
iy for the proposad amalkgamation under Part C of the Scheme, equily shares of _
mm::mmm:mﬁmﬂnm:nmwmﬁﬂmmm .

Amalgamating Company (UDL). < :
Further, as a part of the Scheme, the entire shareholding of Amalgamated Company held lnl-'-_."’__ EIRTERRG
Amalgamating Company shall stand cancelled. 1

e 5
Niranjan Kumar o ot ane s ontamg o8 Brosceed AmAiGATaion of UDL weh IACL  Page Zef 21



Niranjan Kumar =

The equity shares to be msued for the aloresaid proposed demerger and proposed
smalgamation will be basad on the share entitlement/ exchange ratio az determined by the
Bnmdﬂnlrm:rmunﬂumlsnfnhmﬂmmpm prepared by a Registered Valuer as required
under the applicable provisions of the Companies Az, 2013

In connection with the sbove-mentioned proposed ransaction, the Managermen has
appointed MNiranjan Kurmar, Registered Valuer— Securities or Financial Azgers (MK to submil
a repo recommaending share entitiement exchange ratio for the proposed transaction

Wi would like to ermphasize that certain terms of the proposed demerger and proposed
mndgmrmwmtudinwmpmmwuﬂudeummufﬂmpmmmnn
and proposed amalgamation shall be more fully described and explained in the Scheme of
Arrangement to be subrnitted with relevam authorities in relation 1o proposed demerger and

moposed amalgamation. Accordingly, the description of the terme and coerain oihar

3 -. WMMHmmmlnhsmﬂrmhﬂdﬁmmﬁHumﬁwm

We understand that the appointed date for the proposed demerger and proposed
amalgamation shall be 07 April 2023 as defined in the Scheme ar such other date as the
competent  authority may direct or approve. We have determined the chars
entitlernent/‘exchange ratio for the proposed demerger and amalgamation as af 27 June 2023
{Waluation Date’),

The scope of our $erices is 1o conduct 8 relative (and not absclule) valuation exercise a3 a

the Valuation Date to delermine the equity value of BACL, UDL (post proposed demerger) and

fair value af the Dairy Business of UDL using imernaticnally accepted valuation methodologias
as may be applicable to BACL, UDL (post proposed demerger) and the Doy Business of UDL
and then arrivie af the share entitlernent’ exchangs ratic and report &0 the same in accordance

with generally accepted professional standards including ICAI Valuation Standards, 2018

notified by the Institute of Chartered Accountants of indsa (ICAI) and requirement prescribed

by the Regulations applicable to Ested companies as prescribed by SEBL

The Managerment have infommed us that

a) With effect from the appointed date, and up o and including the effective date, There
would not be eny capital variation in the Transacting Companies except by mutual
consent of the Board of Directors of Transacing Companies &F Such other evenis as
contemplatad in the Scheme.

b] Till the proposed demerger and proposed amalgamation becomes effective, neither of
the Transacting Companies would declare any dividend which are matenally different
fram those declared in the past few years. Any vanance would need 10 be approved by
the Bopard of Directors of Transactng Companies.

€} There are o unusual! sbnormal events in the Transacting Companes other than thaze
represented to us by the Management 1l the report date materially impacting their
operating / financial performance.

d) There would ba no significant vasiation between the Draft Schems of Arrangement and
e fingl scheme approved and submitted with the relevant autharites

We have been Infarmed that, in the event either of the Transacting Companies restructure
their equity share capital by way of share split/ consolidation/ issue of bonws shares/ mergar/

&mqﬂfrmmn[mmeuaﬂﬂﬁmﬁeﬂhmmmmmqnnﬂf

P— o Wy artherraprs ries fex propoutd Semarger of Oaiy Busesena of
i
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shares pursuant to the share emitlement/ exchange ratio recommended in this Repoet shall
be adjusted accordingly to take into aceeunt the effect of any such comarale actions.

Tmu-pmhmdd-muerulhmumw-ﬂumjmmﬂ-am
assumptions, exclusions, limitations, and disclaimers detailed hersinafier A3 such, the repart
'rutuuquudhlmlit:pardhmmmmnﬂhlmmm::mhﬂumuﬂm

BACKGROUND OF VALUER

BB RVADE 20N BA 0137 bocated at M5 = 1003, Hills and Dales Ph 3, MiEM Annege, Pung —
411060 | am also a practicing Chartered Accountant since 2008 and registered with The
Instilute of Charterod Aceountants of India (ICAI).
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SOURCES OF INFORMATION
In connection with the recommendation of share entitlement/ exchange ratio, we have used

the
diomain

Hfmimg inforrmation obtained from the Management and/or gathered from pueblic

A. Company specific information;
Information provided by the Management which includes:

?Fﬂr;ﬂr;ﬂnmcmmmm of BACL and LIDL for the financial year pnded 31 March 2023
Management certified segmental financial statemens of UL (L. sph
M biétwean

Business and remaining business) for the financial year ended 21 March 2023 mz;.;w
Auﬁudluunuunmﬂmrmunﬂudrm LVP Foods Privene I

; Limited
rLFPL':I.EMrl.aHe:Emn,- Private Limited (DCPLY, FPL, JK Insurancs Brokers Limited
gﬂ.ﬂiﬂﬂucﬁnm Research Private Limited (CRPLY for the financial year ended 31 March

= -

Shareholkding patiem of BACL, PPL and UDL as at repart date;
Terms of redeemable preference shares issued by BACL, Hari Shanksr Singhania
Holdings Private Limited (MSSHPL) and Tewestrial Foods Limited {TFL) and
outstanding 83 a1 repon date mcluding dividend rate, redemption terms, tsnure, ste,-
Financial proctions of Dairy Business of UDL and JEF from 01 April 2022 to 31 March
2027 (Management Projections’) which represent Management's best estimate of the
future financial performance of Dely Business and JKF;
Dverneat acoount staternent of BACL as at 10 June 2033

Valuation report doted 24 Jure 2023 issued by Er. Ratan Dev Garg, 188 Registered Valuer,
Land and Bulbding with respect to fair value of immovable property hild &5 invesiment
progaerties by BACL and DCPL,

Valuation report dated 13 Apel 2023 lssued by Er. Ram Doss Nagalingam, IBB1 Registered
Valuer, Land and Building with respect fo fair value of immovable propery hald as
investmen] properies by JKF

Valuation report dated 26 June 2023 izsued by Devang Shah, IBBI Registerad Valuer, Pram
and Machinery with respect to fair value of fived assets held by UDL (post giving effect 1o
propoced demenger);

Draft Scheme of Amangement betwean the Transacting Companies pursuant to which
proposed transaction i5 1o be underiaken;

Discussions and correspondence with the Management in conneclion with business
operations, past trends, proposed future businegs plans and prospects, realizability of
assels, etc, of Transacting Companies and heir invesios companies.

B. Industry and economy information:

L]

Infesrnation available in public domain and databases such as Capital 10, NSE, BSE elc.

and
Such other information and documents as provided by the Management for the purpose

of this engagement.

R —— ——— . | P we——

ATIAN AP
<
(%] RECISTEREL
WAL
Vi M
L .F-f;;
1'\-\..\_ .._-_ ?_-.‘,;I-

_““I-ran Ian ““mar L0 ko PRL m:m“:mmhwmmdmm BACL Fage baf 1

Fi il el - et i Fisial danh



Bessdes the above listing, there may be ather informatian i i
paovided by the Managemant which
may not have been perused by us in detail, if not considersd relevant for our defined scope.

WMahwmmmuhwamem orma
. $ and inff
considered reasonably necessary for ow exercige, from the Managerment. " e

The Management of the Transacting Companies have been provided wi
th the oppariunity o
m{:: :nl'l:mpnn {ufclmilnn the recommended share entitlernan) exchange ;au;?n;
andard practice to make sure thad factual inaccur im5i avoided
etk aCy/ Dmissions are in

BACL and UIDL have informed us that DEA Financisl Services (P) Limited o
. di and Kurrearfi Fi
F'm"i:: Limited (individually or together referred to as Fairmess Team”) have I:-l-\]:ppmmu:
by companes frespectively 1o provide lairmess opinion on the share entitlement/share
eachbnge ratho mmwmm.mmmm Further, a1 the
request of the Transacting l}gfm-riu,m have had discussions with Faness fmn o

ﬁmﬂmmdhmandnhhﬂdﬂmhmmcﬂmnmmldmmw
under the crcumstances, including, but not necessarily limited 10 the fellowing:

o [escussion with the Management fo

Understand the business and fundamental factors that affect the business of BACL,
0L and the Delry Business of UDL including thedr eaaming generating capability and
higtorical financial performance.

Enquire about the histonical financial perfoemance, current state of aflairs, business
plans and the future performance estimates

s  Reviewed the Draft Schema of Arrangement between The Transacting Companies,
s  Boviewed sisdited financial siatements of BACL and UDL for the financial year ended 31
March 2023 (P33

. Raviewed audited financial statements of JKF, LFPL, DCPL, PPL, JKIBL, CRPL for the
financial year ended 37 March 2023,

Reviewed the management cerified segmental financial statement of UDL (Le. spii

) between Dairy Business and remaining business) far the financial year ended 31 March
2023 (FYZ3);

s  Reviewed terma of preference shares issued by BACL, HSSHPL and TFL including dividend
rate redemption erms, lenure, e

«  Reviewed the flinancial projections provided by the Managemant far D-a_lnrﬂuuhui-_ulLlﬂL
and JKF including understanding basis of preparation and the underlying ssumglions,
Discusaions with the Management with respect o realizability of the assets -[m:iudm

) immavable property and nvestments) and adjustments, if any required fo thir edasting
canying values as appearing in the financial stalememnts of BACL, UDL (post proposed
demerger) and unlisted nvesies ComMpames,

« Discussion with Management inrelation to existence of any iabilties, Inchaing contingent. =
abilities, of which an cutflow has been perceived in addrion to the lissilthes appearing in G
the financisd statements of BACL, UDL (post propased demerger] and wnksted rm-estml..:r:._.
COMpants: RECH
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. Hmru:i-ﬂmuidmudnhmmrmmdaledzdmznﬂmhrﬁ. Ratan Dy
Garg, IBEI Registered Values, Land and Building with respect 10 fair value of immovakle
property held as investment properties by BACL and DCPL:

«  Reviewed and considered valustion regort dated 13 April 2023 prepared and issued by Er
Rrarm Doss Hagalingam, IBEI Registered Valuer, Land and Building with respect Lo fair value
of immovable property heid a8 fvesiment properties by JKF:

= Redewed and considered valuation report dated 26 June 2073 issued by Devang Shah,
IBEY Regstened Yaluwer, Plant and Machinery with nespect to fair value of fixed asests bl
by UK. (poist proposed demenger);

* Identification of suitable comparable companies for JKE i discusson with the
Management;

- mmwmmmmnlmﬁmﬂpm svadable in public domain or
wwmuwu-btmmmﬁmnrmudem-drmmum the purpese of the
present exercise;

= Mﬂmmmmmmmm methodology) (iea) atber
dﬂlhmmmmuwﬁmmmumhﬂimmummnawmmmm
operates and analysis of thelr business operations and financeal performance;

" Muﬂhuhmfﬂﬁﬂumnﬁyﬂmumumfmwmmmw]mm
the method/(s) considered sppropriate and giving appropriate weightage 1o the vake
aftived under different methads:

#  Arrved at the faer share entitfement ratic for the proposed dermenger of the Dairy Business”
of LIDL into PPL;

o Amived at the fair share exchange ratio for the proposed amalgamation of UDL {post
proposed demergar) into BACL.

weexThis Soace is fefi biank fntention slly-===

—
— i w1ty P et Serrarger o ey Besne 7ol
Niranjan Kumar e o oo s e o peveied anspemsion o O b AL Poge

frgrered dalew crtan w Foisiiodl Ko



! - praducts (hereinafter referred 1o as
Dairy Business' or Demerged Business’). :
ehates of UDL are Bsted and traded on ﬂ%:ﬁwﬁu undertakes rading activity. The equity

Majerity of revenus for the Demerged Undertaki Pl

g k2 derived from sale of mile i il
customers thraugh its network of distribulors and retailers predominantly sold in ﬂl:l::q:h
Iamd north-eastern region of India, it also SUPpies its products to HORECA, hospitals. airknes
Brge corporates, etc. The Demarged Undertaking also provides peivate labedling senvices, '

ThmmﬂmhphmrnrhwmsmuquHﬁw Pradesh
has 3 capatity 1o process 4.5 lakh litres of milk per day. g !

Financial snapshet of Dairy Business of UDL s set out below:

INR in million

oy cepnd 34793 20401 29283
EBITDWA (excluding other income) 1360 (1420 151

PET (inchuding other inceime) 69 (1969) (44.8)
PAT 10 (428 (328
g 1 3761 524 EWP

FYI0C Fenancl poar ended' 11 Miarch H00Y

The revenue has grown from INR 2.479.3 millicn in FY21 to IMR 2928 3 million in FY23 a1 8
CAGR of ~B. 7% Historically, the Dairy Business of UDL has been eaming profits and
generating surplus cash excepl in FY2Z,

Based on our discussion with the Management. we undersiand that the Dairy Business of UDL
incurred hosses in the previous year due to sn ncrease in raw material costs in F22 that could
nat be passad on 1o customers immediately. The Management has informed us that duning
FY23, it began to gradually pass on the increase in raw material costs al penodsc intervals to
cusiomers which has resthed in decrease in losses in FY23.

Bengal & Assam Company Limited (BACL' or ‘Amalgamated Company’) i 2 coré investment
company, duly registered as 8 NBFC with Ressrve Bank of India, 1 holds investment in
subsiciaries, associates, ather group companies, quoted equity shares, mutuad funds, et Key
investrments of BACL include investment in isted group companies viz. JK Tyre & Industrics
Limited, JK Paper Limited, Umang Dairies Limited, JK Agri Gensetics Limited and JK Lakshmi
Cerment Limited and unfisted company | J K Fenner india Limited. The equity shares of BACL
are listed and traded on BSE. BACL holds 55.3% equity stake in LDL

Financial snapshot of BACL s sel oul below:

MR in million m

Revenue® 5719 1028% 14404
EBITDA (eecliding alhar incomi) 5083 9581 1.3546,5
PR (including other ncome) 236 TEL3 1477.0
PAT 2326 6128 1,218.5
Het Debd 40009 25956 16725
Back value of el assels 83561 B9401  10002.2

E¥ie: Elumracral jroar ended 31 March 2000
spinnly compriee of dbvidend &d lnere st income

Hmﬂmrmmm&wﬂm_‘;uﬂ'ﬂ
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Mﬂwmm
A} Listed:
1.Jlrgu1_luh'ﬂ.-m-l-ulhml_'mu was incorporaled on 14 February 1951 and ks
mgngtﬂ_ in the business of development, manufacture, marketing, and distribution of
ﬂm%hﬁunmm.huﬂm%wwwdmmm
Hemm:a;‘r;;:::gﬂhﬂﬁmamwlmmmm The equity shares of JKTIL
2 HPwmerijmmwimdmNM1mmmwmwnﬁ:ﬁm
and sellng of papers and paper boards. JKPL affers warious products like office papers,
ﬁmpammm.wmmm.nnlrm o range of office papers
lﬂwmmw@.hwmu%ﬂjhﬂuehmmHSE:r-:IBEE
Genetics Limited [ ICAGL') {formerly known as Florence Aluming Limited.) was
:hnntwaTedmnEMlmhi'ﬂﬂﬂlndmuw:dlnnwmﬂnuﬂndtlm-uhwdt
nﬂnhddunpm-unﬂufﬁﬁdnmpmﬂdphmgmmhmuhm The
equity shares of JKAGL are ksted on BSE.
4-.1: Lukshmi Coment Limited [JKLCL]) (formerly known as JK Corp Limiled) was
mmummmmlmwmwmmmulmwmmm
aﬂ!dﬂﬂdﬁm.mmﬂwﬂhﬂﬂﬂﬂmlmlﬂﬁmuﬁwm

B Unlisted:

JLK, Fenner India Ltd. ('JKF') (formerdy known as Fenner India Limited ) was incorporated
on 09 Agril 1992 and is engaged in 1he business of developing, manufaciuring. trading,
marketing and distribution of power fransmission belts, oll seals, hoses, engineering
products and other auto component products. fs preduct partfolio comprise of power
transmission belt, valve component, gear boxess geared molors, track assembly, gen 1 4&
2 aino tensioner, idler assembly, whesl hub motod, etc.

JKF markets its products for salke to Industrial and wehicke manufactusers for filment aa
original equipments and for sale in replacement markets worldwise. JKF has [ive
manufacturing plenis located in india st Madurai, Sriperumpudur, Nilakiottad, Patanchery
and Pashamailaram. JKF sells its product across vanous business segment which
include DEM, aute after mankel, industnial product division. enginesring dasion and
axport et BACL holds B8.18% equity staka In JKF.

Financial snapshot of JKF is set out belew:

INR in miltion
Particulars

Revenue 77858 105060 121961

EBITDA (exchuding other income) 11358 15915 18623
PET (inclutng other incarme) 9421 13428 15884
PAT 658.6 956 3 11136
Nt debt 13931 12337 24747

FYIOL Finarcasl gl ivifed 31 MarTh 200X

= aarmandaion o Shat STEbrrers Ht A5t goopoussd Semarger o Dy Boiema of
H“’a“ian "“l“ﬂr LI, b FPL sl Bne smohange et 1or propoied Enalparntios of UDL el BACL Page 5o 31
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SHAREHOLDING PATTERN OF TRANSACTING COMPANIES
&) Umang Dairles me:'uut'w'ww of "Amalgamating Company’)
The equity shareholding pattern of UL as ot report date is =& aut below:

Category of sharchodders

Number of shares P cetage

Face vaohee of BNR 5 oach)
F'mrl.uter ond Promoter Growp 164,716,734 T4 6%
Public S5, BE, Q64 25.4%

Total 220,03 200 100.0%

“Of the promoter growup, 12168430 {~553% wiiich

/ - oqurly siake] are held by BACT
imnderstand thal upon Fmﬂnfhﬁmhhg#ﬂfummﬂmﬂmﬁwmmnmf
shares shall be issued fo hal exfent Alse, no equity shares shall be issued 1o BACL upon Part B

h}HﬂlMMLﬁHI'M’w'ﬁMldﬂmﬁu‘w‘nmw

Company ')
The equity shareholding pattern of BACL as at report date is sef out balow:
Category of =harchalders Murmitser o shares Percemtane
|Face value of INE 10 each)
Promoter and Promoter group B207 462 2T
Public 30,58 B6E 277%

Total 1,12,%6,328 100.0%

The preference sharehalding pattern of BACL an at report date is set out balow:

Mumnbsir of shares Percentage

Category of ghaf eholders
Face valise of INR 100 s=ach)

J Erwiro Tech Limited
Total

¢) Panchmahal Properties Limited ('PPL’ or ‘Resulting Company 1)
The equity shareholding patierm of PPL &9 at report date is set out below:

65,00,000

M amber of Shires Perceniage
iFace value of INE 10 sath)

351,23 00 0%

Bengal & Assam Company Limited”
Total 3,51,230 100.0%
“50 shares ane being held by other sharehoiders fointly with BACL

Mame of gharehoddery

L 'y 1 i W
| * | REQIBTERD

{#]  VALUER
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mmwww
Provision of valuation cpinions and consideration of the Issues described herein are areas of

o regular practice. The services da not repdesent sccounling, pesurance, account
] i} 1.-“
dua diligence, consulting or tax related mmnmmumm m.m;"|I

This report, s contents and the resulls hereln are specific and subjeci o

- wwmunluluuianwnpumqlmnﬂhhw

=  the date of this report;

¢  draft Scheme of Arrangement;

= mmenﬂEMLPHMWLMHIWﬂﬂE.

. Lr?l:::!d financial statements of BACL and UOL for the financial yeer ended 31 March

* managemént cerified sagmantal financial statements of UDL (.o spiit Detween Dairy
Business of UDL and remaining business) for the financial year ended 31 March 2023;

» audited financial statements of JKF, LFPL, DCPL, PPL, JKIBL, CRPL for the financial year
ended 37 March 2023;

= realization of cash flow projections as provided by the Management for Dairy Business
of UDL and JKF and the assumptions underlying the financial projections;

» lerms of preference shanes ssued by BACL, HSSHPL and TFL including dividend rate,
redemption teyms, tenure, &tc.,

= realizability of the assets (socepd immovable property and imvestments) ol the values
camied inthe books of scoounts of Transactng Companies and thedr investes companics,;

»  no additional outlew towands Habiltkes including contingent liabilities oiher than those
recoddied in the books af acoounts,

»  realizability of immovable property held by BACL and DCPL at the faar value estimated by
Er, Ratan Dev Garg, IBBI registered valuer vide valuation report dated 24 June 2023,

« realizobility of immovable property held by JKF at the fair value estimated by Er. Ram
Doss Magalingam, IBBI registérad valisr vide valuation repon dated 13 Apeil 2023,

= realizability of foced assets of remaining business of UDL a1 the fair value estimated by
Devang Shah, IBEI reglatened valser vide valuation report doted 26 June 2023;

= sccuracy of the information available in public domain with respect 1o the comparable
companies identified including financias infonmation;

s market price reflecting the fair value of the underlying equity shares of BACL and UDL;
and

+  data detailed in the section Sources of Information,

We have been informed that the business activities of the Transacting Companies including
{he Demaerged Business hasve basen caried out inthe normal and crdnary course between the
latest avallable financlals and the report date and that no material changes hawve eccurred in

o e prettlErTE [ O DY dermaerger of Dy Fusier af
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thew respective operations and financial position betwesn the | i i
staternents and the report date. = LR T

A value anabysis of this nature is necessanly based on the prevailing siock market financial,
economic and other conditions in general and industry trends an particulas, i n'ua:l.-dm
miformation made svaiable 1o us a5 of the date of this report, events occurring after that date
hereof may affect this report and the assumptions used in prepacing it and we dé not assume
sy obligatien 1o update, revise of reaffirm this report.

The ultimate analysis will have to be tempered by the i i
exsfcise of judicious discretion by the
;-u!ur and judgment taking Into account the relevant factors. There will always be gﬁﬂ
sciors u.n.,_hlm#m capability, present and prospective yield on comparable securities,
xmﬁmmh ae nod evident on the face of the financial statement, but which
ihe wodth of equity share of BACL, fair valye of i
et ke the Diairy Business and

The recommendation rendered in this report only represent owr recommendation based
information furnished by the Transacting Companies 1l the date n!mmmm
mhﬂhﬂdMMh:mﬂmﬂ Lo bt in Ehe nature of nombinding
advice (our recommendation should not be wsed for advising anytody 10 take buy o sell
decision, for which specific opinion needs to be taken from expert advisors),

The determination of share entitlernent/ exchange ratio is not 3 precise science and the
conclushons amived at in many cases, will. of necessity, be subjective and dependent on the
exercise of individual judgment. There is, therefore, no indisputable single fair value. While we
have provided our recommendation of the share entitiement sxchange ratio based on the
informaticn availlable to us and within the scope and constraints of ow engagement, clhers
mgy have & different opinion. Tha final responsibiity for the determination ol the share
entitlerment/ exchange ratio st which the proposed demerger and proposed amalgamation
shall take place will be with the Board of Directors of the Transacting Companses, who should
take into account other factors such as their own assessment and input of other advisors
in the course of our analysis, we ware provided with both written and verbal information,
inchuding market, technical, financial and operating data including information as detailed in
the saclion = Sources of information.

in accordance with the termas of our engagement, we have assumed and reled upon, withou
mndependent verification of

s  the accurscy of information that was publicly available; and

s the accuracy of information made available to us by the Management
both of which form & substantial basis for the report.

We have not carmied of @ due diligence o sudit of reveew of BACL or UDL including the
Demerged Business for the purpose of this engagement, nor have we independently
nvestigated or otherwise verified the data provided,

We are not legal or regulatory advisors with respect 1o legal and regulatory matters fof 1he

ﬁmﬂﬁﬁﬂmlmm.w:mmmswfmmqlmm o
that the financial nformation of other information &s prepored and provided by the 2 A

Management of the Transacting Companies is accurale. Also, with respect 1o explanations -
and information sought from the Management, we have heen given 10 understand that " Il"-.I
hawe et omitted any relevant and material factors and that they have checked the rele £
mmmwnfanuapudﬁcinfmmﬂimmuupmam:amiummmmmmwum /!
8
e

=T - u Epcorremgmation o gha eaipmert 1w Rl SNpaed aemeger of Dairy s o1
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Accordingly, we do not exprese any opinian or offer a ance

iy form of assus régardi
mnn:.: ond completensss, Our conclusions are bosed on these mmm:".;:
informantion given by/ on behalf of the Management.

aﬂnrdrumﬂﬂq-gmmupmwﬁmmbmﬂu shiould
repart. We do not
h-mlmedtmlmhn:mlmuwﬂﬂuﬂmnmwmﬁedtn:?g;ﬁiﬂ I:m
mmmm:wmmm.mmmn:MMmumm fiac=

The repon assumes that the Transacting Cornpani
: s comply fully with relevam
requiations applicable in all s areas of operations and that the Transseting ¢ Laws and

e managed in a competent and responsible manner. Further, ex ;

ml i m’::.':"'m ’m has given ﬂnﬁmﬁdulume fer matter ﬂfw‘ﬂ“‘nﬁ?ﬂ;’:
l“ﬂ title compliance ith loral lawes IM!ﬁﬂﬂ and A

liabilities that mm:mmmu:;:_ HH'HL'I'-:LM cther contingent

Thig report does not look info the business! commercial reasons behind the proposed
demerger and proposed amalgamation nor the likely banefits Hti‘rgw.ntufﬂ-pmim.
slﬂﬂlﬂ?.ﬂ!mpmdmmlmm&lherdaMmummwmmmm
proposed amalgamation as compared with any other alternative business transaction, o
ather alternatives, or whether or not such altermatives could be achieved or are available. This
report is restricted to recommendation of share entitlernant’ exchange ratio for the propossd
demerger and proposed amalgamation only.

Mo ivwestigation of the Transacting Companies’ claims ta tile of sasets has been made lor
the purpose of this report and the Transacting Companies’ claim (o such rghts has been
gssurmed o be valid. Mo consideration hos been given to liens of encumbrances against the
assets, beyond the loans disclosed o the accounts,

We rmust emphasize that realization of forecasiad free cash fow or the realizability of the
asgets ot the valees considened inour analysis will be dependent on the continuing validity of
assumptions on which they are based. Our analysis therefore will not snd cannal be directed
to providing any assurance about the achievability of the final projections. Since the financial
forecasts relate to the future, actual results are likely to be different from the projecied results
because events and circumstances do not ocowr as expected, and the differences could be
material. T the extent that cur conclusions ane based on the forscas!s, we EXpress No opinion
on achievability of those forecasts, The fact that we have considered the projectians in this
valuation exercise should not be construed or taken as our being associated with of a pany
o such popectons.

Wemidhtﬁempﬂ:tzelhmhhmﬂﬁumlahuithrmdﬂ&mmm
by the Management for our value analysis, however the Management has represented thal
they da not expect significant changes in the net asset position between 37 March 2023 and
the report date. We have therefore considered the financials as a1 31 March 2023 of
Transaciing Companies and its respective investes companies for the purpose of aur value

analysis.

Ve woubd like 1o emphasize that fod valuing the fed assets of UDL (post proposed demerger), T
it have entively relied on the valuation report dated 26 June 2023 issued by Devang Shah, 22— L%
40k Registered Valuer, Plant and Machinery. Further, for valuing the immewable property held /=

L]

83 investment properties by JIF, BACL and DCPL respectively, we have entirely relied upon | * [ rccisrerm
valuation report dated 13 Apeil 2023 prepared and issusd by Er. Ram Doss Nagalingam, 188 '5'-._ VALUER

B, Mk

e ——— —— - -,
“Il‘ﬂn]a“ K"“‘lﬂ[ mmmmwwmn:p:mmmwmgmuﬁ Pagt 136421
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Registered Valuer, Land and Buskding; and valuation r i$5uad
. eport dated 24 une 2023
Ratan Dev Garg, 188! Registered Vahsor, Land and Buiilding, s

Guulnmﬁlmmmmmﬁwm : i BEHOI,
howeever the detailed terms of the proposed m;wm mﬂfmlh
m&mw;mgphm in the Scheme document 10 be submitted with relevant
u.nhmtia_mn rifation 1o the proposed demerger and proposed amalgemation Arcondingly
the description of the 1erms and certain other informaion contained herein iy qi.mil'ieﬁ ;
efilingty by reference to the Scheme document e

The fea for the Engagement is not contingent upon the results reported,
We owe responsibility enfy 10 the Board of Divectors of the Tran Compani
sacting en who have
P i g 11 s o e o
i u this analysis does not represent a faimess
ﬂﬁ:thmdrmtmdﬂmrmwucudﬂ-Emnmndhw Engagomnet
This valuation report is subject 1o the laws of India.

lﬁmwmmwmmnmﬂsmuhrﬂurmlnameﬂmaw; Istration statement,
prospecius, offering memorandum, annual report, koan agresment .::gmnu BOTEEMENT of
decumeant given ta third parties, other than in connection with the purpase of detenmining the
:mmwummMiurnmepmpmdmmm:wumlpnﬁm
and relevant filing with regulatony authorities in this regend, without our grics written congeni,
I addition, this report does not in any manner address the prices at which equity shares of
BACL and UDL shall trade following armouncements of the proposed demenger and proposed
amalgamalion snd we express na opinion of recommendation a3 to how sharehalders of tha
Transacting Companies should vote a1 any shareholders’ meetings. Our report and the
opinign/ valustion analysis contained herein is nol fo be construed as advice relating 1o
irvesting in, purchasing, sefling or otherwise dealing in securities.

Disclosure of Registersd Valuers' Interest or Conflict,  any and other affirmative statements

We o nol have any financial interest in the Transacting Companies, nor do wi have any
conflict of interest in carmying out this valuation, a5 of the date of the engapement letter Lill the
Report Date. We further state that we are not refated to the Transacting Companies or their
promoters, i any of their director or their relatives. Furthey, the information provided by the

Management have been appropriately reviewed in carrying out the valuation

weass This space has been leff blank intentionaliyssse»
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VALUATION APPROACHES
Basis and Premise of Valuation

valuation of the equity shares of BACL UDL demengar);
The repon date s nurﬁul ot in :mdﬂﬁﬂm PCil ]ﬁ:mwﬁﬁ T;ILI:.;\IIL;EE{
considering fair value' base and ‘going concern value premisa Amy change in the valuatian

barse, or the valustion i
i mmwumuaqrﬂlmh—nmmmmummﬂh

Basis of Valustion

i means the indication of the of i i
Sk . : type Tﬂﬂhﬂuuﬂmunemmtﬁk\fm“pgm|

'Falrwluli:|hmmnwmﬂh¢-mmm:dmnmm
paid to transfer a liability i
ordetly transaction belween market particigans ot the vahsation date,” s

Premise of Value

Huﬁudmmmﬂ-mﬂllmlmmmm“nmh

Valuation of the Transacting Companies is camied out an a Coing Concern Yalue i
is defined under ICAI VS ag undor ™ R

Going concen value is the value of a business enterprise that is expected to cantinue to
oparate in the future. The intangible elernents of going concern value result fram factors such
a5 having a trained work force, an operational plant, the necessary licenses, systemms, and
procedures in place, etc.”

it ks pertinent 1o node that the valuation of any company or business or its assets is inhenently
imprecise and ks subject to uncenainties and contingencies, all of which are difficult 1o predict
and are beyond aur control. In performing our enalysis, we made numerous assemphions with
respect 1o the industry performance and gensral business and aconomic condiions, many of
which ane beyond the control of the company. In addition, this valuation will fluctuate with
changes in prevaling marke! conditions, and prospects, financial and otherwize, of the
business, and other faciors which generally influgnce the valuation of the company, its
business and assats

The application af amy particular method of valuation depends on the purpose for which the
veluation ks dona, Although, different valies may exist for different purpeae, it conne? be 100
strongly emphasized that a valuer can only arive at one value for one purpose. O cholee of

of waluation has been arrived at using usual and conventional methodologies

adopted for transactions of similar nature and our reascnable judgment, in an independent
and bona fice manner based on our previous experience of assignments of a similar nature,
The following are commaonly used and accepled methods for determining the value of the
equity shares of & comgany.

1. Market Approach:
8] Market Price Mathad TR Frme
b} Comparsble Companies Market Multiple Method P b

2. Income Approach - Discounted Cash Flow Method _-; 5:&5:-5:'\"‘&

3. Asset Approach - Net Asset Value Method B Nk

“'\:\.""‘ r .r‘- el l--:l-.:l -

- - o — e =
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Hﬂhﬂmﬂumwm}uﬂymﬂ and ac il
uepledmuhnd:rurmm-.gﬂn
?qmy b of BACL, LDL {pmpgmpnmdmmw]; and valuation of Dairy Busingss of UDL
of thé purpose of recommending share emitlement/ exchange ratio for the proposed
Mmmmmmnm-hmm-m

1. Markit Approach
a) Market Price Mathod

mmrkmmﬂaneqwamummmastmm THOFITE
is
the value of the equity shares of thal company whars sych qﬂ:um mmﬂ::ﬁ

shares being regularly and freely traded in, subject e
may be inbuilt mqummuhﬁhuun tothe of spaculative support that

We have used the marke! price approach 1o value investment of BACL i subisidiarien and
. CL i histed
imlﬂwﬂ'ﬂﬂﬂfﬂrmm“mm ”

WQMHMHMMHEWFEMMMMﬁMFW
substantial portion of UDL's business cperations, we have considered the market price of UL
to be representative of fai value of the Dairy Business of UDL. We have therefore used the market
price approach 1o aiive af the fair value of Dalry Business of UDL

b} Comparable Companies Multiples ([CCN) / Comparable Transactions Multiples [CTM)
method

Under CCM, the walue of shares/ business of a company is determined based on masked
multiples of publicly traded comparable companies, This valuation is based on the principle
that msrkel valustions, takdng plece between informed buyers and informed selers,
incorporate all factors relevant to waluation. COM applies multiples derwved from similar or
‘comparable’ publicly traded companies. Although no two companses ang entinely alkika, the
companies selected as comparable companies shoukd be engaged in the same or & similar
lire of business as the subject company. Relevant multiples nsed 10 be chosen canefully and
adjusted for differences between the circumstonces.

BACE % & Cove Invastment Company registered with RDJ wiich disds nof carry oul sCtve bugingss
operations other than activities permithed by REL [T derives vaite from the ivvestments held by it
in various subsidinares, associates, group companies, quoled equity shaves, mutuod funds, et
And therefore the volue of ofher Eited CIC companies cannal be 8 benchmank for vafulng 8ACL
We havie fherefore nol used the CCM method for afmiving af ibe fair valve of equity shares of
BACL

Thene were listed sompanses thal operate in similar business a5 that of associare/subsidiaries
of BACL We have used the CCM medhod 1o value associstes/subsidianes of BACL as
appopTiae.

Dairy Rusiness of UDL has incwrad kossos an th proviows wo years including at EBITDA level in

Frzz Though the Company has eamed positive CBITDA in FY23, the marging are yet to reacha 70 m-?i

sustainabie kevel as the enfire increase in input cost has not been passed on. Hence, it wouldnot =~ ~

be possible o use motiples based on profitabily. Use of revenue mifliples of compavalie *{ weciTERe:

companies also have not been considened given that other comparalie companies are profitable. | || . e
We have therefore not used the CCM method to arrive af fair value of Davry Business of UDL. 0 o0

L

E. IIE- ]

o e settherners o B rogdned deit gel of Daery Sobaeia ol
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""ﬂnian u“mar DL ko PP, ek niuies ncharngi f0 fin priisbed Gmalgamation of UDL wihBACL  Paga 16421

B red Biers . St b Friiini’ Lisgh



Upon Part B of the Scheme being effective, LUOL will not be el with significant busi
buginess
operElions. Weo bave therefare not wsed the CCM method
e ey y o afitve at falr vadue of eguity shares
Under CTM, the valee of shares/ business of a company is deter

minad based on marke
miultiples ¢f publicly disclosed transactions in the similar space as that of the subjeet
company. Multiples are generally basad on data fram recent ransactions in a comgarable

BECION, But with approgeinle adjustment after consideration has boeen given sl
charactenistics of the business being valued, e =

BACL iz 8 Core Invesiment Company registensd with B8] which dogs not
: ouf acthee busine
aperations. it derfves value from the investments beld by [ in varous mﬂwhmmi

group companies, mutual funds, efc. We have therefore not used the C ;
the fair vaiue of equity shares of BACL T gttt o i o

Based on dur analysis and discussion with the Management, we understand that there
mlmﬁ#‘ﬂ!#mﬂﬁmnﬁrldwhhhltmmmmﬂmm%wm

of similar nature and having similar operating/ financial metrics as that of Dadry Bugi
BiEs We
have therefore not used the CTM method to anrive at the fair vakue of Dairy Business of LDL

MMHHMMMQMMWMMM%WWW
business. We have therefore not irsed the CTM method to arrive ar fad value of squity shaves of
LDL (post proposed demerger).

2. income Approach = Discounted Cash Flow Method [DCF)

DEF method values a business based upon the available cazh fow a prudent immestor would
expect the subject business to generate over a given period of time. This method s used 1o
determine the present value of a business on a going concem assumplion and recognizes the
tirme value of money by discounting the free cash flows for the explicit forecast penod and the
termingl volue 81 an appropriate discount factor, Free cash flows are the cash flows expected
1o he generated by the company that are avaitable for destribution 10 both the owners of and
lenders 1o the business. The terminal value represents the lotel value of the available cash
fiow for ofl periods subsequent 1o the forecast period. The terminal value of the business al
the end of the forecast period is estimated and discounted 10 its equivalent present value and
added to the present value of the explicit forecast period cash flow 1o estimate tha value of
the business

The projected free cash flows are discounted by the Wiighted Cost of Capaal (WACC) to arrive
al the emterprise value. The WACC represents the relurns required by the invesiors of bath
debt and equity wekghed to their relative funding in the emity.

BACL is # Cove Investment Company registered with REI which doas not carry out actve business
operations. It derfves volue from the imvestments held by i in varlous subsidiaries, associates,
group companies, mutual funds, elc. We have therefore not used the DCF method for armving af
the fier walue of equity shares of BACL.

W hive wsed DCF method to value subsidianes of RACL a2 appropriate.

Dairy Busimess of UDL was profilable and generating swiplus cash prior to FY22. However, it
incurmed kSses in previous (wo years due to market factors and its inabilty fo pass on the Jioom

increase in raw material prices. Though the Dairy Business of UDL has incurmed losses inprewious. 5 000 AT
mmmmwmwrmsmMWmmmﬂ!pmmm i e
Wampﬁﬁﬂﬂﬂnbﬂfﬂmmﬂn’mﬂn!mﬂmmnmmmmm foif

taken. We hove therefore used DCF Method to valse the Dairy Buginess _.;:'-:-;&EI
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business, We have therefor
e anfumrmwmummnu Fair valug of equity shares of

3. Asset Approach - Net Asset Value Mathod [HAV)

Proup companies, mutusl funds, efe ﬁumvﬂmhmr_rmm For irvasirment

mwmﬁtm:rmﬁdmf:;m rw :ahm ek it
af BACI

i g of equity &= i s p commaaly dsed

We have slso used NAV 1o valug subsidiaressinvesiments of BACL a2 sppvanriate.

in the present case, UL would demerpe its Dairy Business indo PPL on 8 going concem basis
&nd theve is no intenfion fo dispogse-off b assets. in such a going concem soenanis, the ristva
eaming gendrating capabilily, as reflected under ihe income and market approaches is of greater
importance: for arving af the valve a5 compared fo the valve amived on e NAV basis
considening the reabizable valve of the sssets recarded in the books.

Further, we understand from the Management that the Dawy Business of UDL have seff-genevaled
inddmngibdes i the form of propretary brands, network of distributers, @b which #e cumemntly nof
reconded in the financial staternents of DL fence the value arrved wnder NAV mathod will no

ent the intrinsic vadue of ifs business. We have thevefore nod vzed this methed to determine

the fair value of Dairy Business of UDL
Upon Part B of the Scheme being effective, VDL will not be left with significant operating

business. Post proposed demerger, UDL would derive vl from assets hald by it We have
tharefone uzed NAY method fo armve at the foir value of equity shares of UDL (post proposed

dermanger].
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RECOMMENDATION OF SHARE ENTITLEMENT/ EXCHANGE
DEMERGER AND PROPOSED AMALGAMATION RATIO FOR THE PROPOSED

Differont values have been arrived under each of the above methodologies. Howey
purpase of amiving at the final fair value it is necestry 1o give appropeiate weiq:rl.; '::lr::
value arrived under each methodology. Weights have 1o be assigned after giving due
considevations to qualitative factors relevant 1o the Transacting Companies,
The share emtiflement/ exchange ratio has been srived at on the ba
_ s of & relative (and nog

ml Mvﬂﬂ::: Amnuﬂzmuq Company and Amalgamated Emmﬂry-,';and fair

Demerged proposed demerger and proposed ama b
on the various methodologies mentioned herein earfier and various mdﬁallwhmﬂﬁ

ﬂmudhenﬂmlhmwmﬂnntnmﬁudwnmumrmmud ationale
BCONGTIC

T mapmpmﬂ_dumgﬁum progeosed amalgamation puunra?gmnmu,leu;lnrm

matters involved in the proposed demenger #nd proposed amalgamation,

Refer Annexure T and Annexire 2 for value per share under different methods prescribed
the shave entitlament, exchange ratio. o~ i

In light of the above and on a consideration of all the relevant factors snd circumstances as
discussed snd outhined herein above including scope, limitations and sssumptions described
in this report the share entitlernent/ exchange ratio s st out below,

To the equity sharehalders of UDL:

3) For proposed demerger of Dairy business into BACL:

"1 {One) equity share of BACL having face value of INR 10 each fully paid up shall be issued
fof every 92 (Minety Twa) equity shares held in UDL having lace value of INR 5 each fully pasd

g,

b) For proposed amalgamation of UDL (post proposed demerges) with BACL:

*1 (One) equity share of BACL having face vakee of INR 10 each fully paid up sholl be issued
for every 14,652 (Fourteen Thousand Six Hundred and Fifty Twe) equity shates held in UDL

having face vabue of INR 5 each fully pakd up.®

Respectfully submitted,
g L i -

Meranjan Kismar

Reqistered Yaluer- Securities of Financial Assets

IBE] Registration Mumber: [BBVRV/DG2018/10137

ICARNO DG R-POOG0E A0 B-19
Date: 28 June 3023 UDIN: 23121 BISBGLUIWUNSI0E

BT e O T T for proposed demaner of [
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Annaxure 1
Summary of share entithement ratio:

Demerger of Dairy Business (I.0., Demerged
PPL (Resulting Company 1) Le. a Mmm“mw L::LH fﬂm-rn-dm Company) ks

Comgarable Companes Mulbols [D0L0 Methad LA 1mE 217
e el
Reluivs vahn po share _ S— non et
Brars oriberma rate frmmcied o) (78] AL — &4
Mote: Switable rounding has been camied cur whvie arri .
S aTiving af the above-mentioned share
Motes:

* BACL /s @ Core Mvestmen! Company registersd with RBI which does nal cary out active
business operations. it devives valve from the investments held by i ko various subsidiaries,
associales, group companies, mutual funds, etc. We have thenefong Aol used the DEF method for
ariving at the fair vaive of equity shares of BACL

* BACL is & Core Investment Company registensd with RE| which does not camy out active
buginegs operabions other than sctivitios permitied By REY It donives valie from the investments
hedd by it in various subsidianes, associotes, group companies, quoled equily shares, mulua)
funds, elc. And therefore the valve of other isted CiC companies cannot be & benchmark for
valwing BACL. We have therefone ned used the COM method for anring ai the fair vl of equily
shares of BRACT

# Dairy Business of UDL has incurred losses in fhe previous fwo years ncluding at ERITDA kevel
in FY22 Though the Company has earmed positive EBITDA i FY23, the manging are yet fa réach
a susrainable jevel as the enfing increase in input cost fas nof been passed on. Henoe, it would
nat be passible to use muliiples based on profilabiity, Use of revenue multiples of comparable
companies also have not been considered given that olher comparable companies ane profitabie.
We have thorelare not used the COM method fo arrive at fair value of Dairy Business of UDL

@ In the present case, UDL would demerge its Dairy Business info PFL 0n & o cancem basis
and there is no intentian to dispoze-off the sssels. In such a poing concam scenario, the relalive
earning generating capabdity, as reflected under the income and marke! appreaches is of groater
mmwwmalmm“nwwmmemmmunmmvm
considering ihe realizable valoe of the assets recordid in the books. Furthey, we undersiand from
the Management that the Dairy Business of UDL have seff-penerated intangibiles in the form of
mhmmmdkummmm“mwmwwhmrm
sigiemants of UDL hence the value srived under MAY method will nof represent lbe inkrnsic
vilue of s buginess. We have therefore not used the NAY method o determine dhe fair value of

Dairy Buginess of LGL

T Recnmmendasos of shats entitiese! ralas for proponed Semerger of [y Susness of
"Itanian H“mar L, ke PP, el e achange et f prosrsed amsigasmanion of UL with BACL P 2 od 1

Roqutend Yidwit Tttt e T wl Aned



Annemure 2
Summary of share exchange ratio:

Amalgamation of UDL (pest proposed demerger) ("Am
Al td : (Amalgamating Company’) into BACL

Mgk Baproach

= W et i Mt hayel LT T, .
+ Coegarahils Comparsss. Mul ple (OO Methd i : uﬂ :: uh:'
m:lmm-nmmmm-mtnw LT #ea® oo Ma®
B Rt Viphow Mt o
mw.—: " Aﬁ: g :.::
T
et b -
Note: Suffable rounding has been carried our white armving 2t the above-mentioned share
exchange ratio
Hotes:

* BACL iz 8 Core Irvesiment Company registered with RE! which doés nol camy oul active
business operations other than acthvities parmdted by KRBT It derfves value from the investments
held by it in various subsicianes, S55ociates, group compaies, guared oguily shares, mutual
funds, atc. And therefon the value of other simiar CIC companies cannod be 8 benchmank for
imluing BACL. We have nof used the COM method for armiving af the fair value of equity shares of
BACL

4 BACL 15 8 Cove lnwesimenl Company regesiered with RE! which does nod canfy dul active
business operations. it derives vale from ihe mvestments held by it in vanious subsidionies,
associates, group companies, mofua! funds, efe We have therefore naf ised the DOF method far
arriving Bt the equity value of BACL

# Uipon Part B of the Schema being effective, the Defry Business of UDL which forms substantial
portion of UDL ‘s business operations will be demenged, UL would not have significant cperaring
business remaining post proposed demerger and therefore, the manket price of UOL is nat
reprasentative of value of remaining business of UDL. We have therefore not wsed the marked
price aporoach 1o arrfve at the far valve of equity shares of UDL (post proposed demenger).

il Upan Part B of the Scheme being effective, LOL wilf not have significant aperating business
Wi have therafans not used the COM method, or DCF methed fo orrve af faiv value of
eguily shaves of UOL (post proposed cemenger

.
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Annexure-3

KUNVAR]JI

Date: June 28, 2023

Ta, Ta,

The Board of Directors, The Board of Directors,

Umang Dalriss Limited Bengal & Assam Company Limited
Gajraula Hasangur Rowd, 7. Council House Sireet Kolicata,
Gajraula Syotiba Phule Magar, West Bengal 700001,

Agrroha, Uttar Pradech 244235,

To,

The Board of Directors,

Panchmahal Properties Limited,

Mehru Houwse 4, Bahadur Shah Zafar Marg,
Mew Daelli 110002

Wae refer 1o the engagement better dated June 19, 2023 and discussions undertaken with the
Management of Umang Dairies Limited ("UDL" or “Demerged Company” or “Amalgamating
Company™), (hereinalter together refemed to as “the Management’], whersn the Managpeman
has requested Kunvarfl Finstock Private Limited [Kunvarg® or “We” or “us’) to provide a fairmess
opinion on the

1. ‘Share entitlerment ratio for the proposed demerger of Dairy Business” of UDL [Demerged
Company) into Panchmahal Properties Limited (PPL' or Resulting Comparmy 17
[herelnafter refarmed to as “propesed demerger’) in Step 1, and

2 Share sachange ratio for the proposed amalgamation of UDL (post giving effect of
pmmedﬂmmwmmpﬂmmumemmﬂmm;mmmw
Limited (BACL or ‘Resulting Company 2' o ‘Amsigamated Company') j
referred to a5 "proposed amalgamation”) in Step 2

Kumvarii Finstock Pvt. Ltd.
gt P CATRL & * KLl 1 - Viing. Sdchovinurgsk Tosvers, CHF. Sl Mo Prisbaral
Adgredabed - 300 01 1

Phaneed ] 79 G658 BO00 | Fax 1 + §1 79 2970 1194 | Emalt infoliomsar] com
Corporats Dffice : 05, G Floor & 108-30 _§2Th Fioor, Saamem; ki Ty
. Cpp PR Cinoma bear Weitemn Exprest Highswvay-Matrs Slason,
= Aadbel [E), Murnbal - 400052
f i CIN - LS9 10001 e TCODES TR
A, DO0SS 72070




KUNVARJI

Urives By Knowiedge

recommended by Miranjan Kumar, Regutered Vaker - Securites of Financlal Assets
rlmwmwrmmdmdma&mamvmnmnuemmmmmm
27 June 2023.

Hereinafter the Management including the Board of Directors of UDL PPLand BACL shafl together
be referred to as ‘the Management and Amalgamating Company / Demerged Comparry,
mcmm1amm3lmcmnrfﬁmﬁﬂgcmwzdﬂwgﬂﬂh
referrad to as Transacting Companies’. Both proposed demerges and amalgamation together
raferred to 85 Proposed Traniaction
Ph.mﬁndm:lmedwrdmﬂlmﬁlnmlnmmrwrmmmi:hpmmmw
prancsction cverview, scope of work, background of the Transacsing Companies, sources of
hhmiﬂmnﬂwrmhmmﬂlshmmﬁHMHﬁnfwﬂumequﬂ
and share exchange ratio for the aforesaid proposed amalgamation recommended by the
indiependent Vahser, This Report is subject 1o the scope, aisumptions, sxtusions, imrummmd
disclaimers detailed hereinafier. As such the report is 1o be read in totality, and nof in parts, in
conjunction with the relevant documents referred to thensin.

This Repart has been lssued only for the purpose of facilitating the proposed demerger and
proposed amalgamation and should not be used for any other purpase.

For, Kurvarfl Finstock Private Limited

Kurvarfi Finstock Pyt Lid.

Brgisternd Offce : Kurvadl, B« Wing, Sddbdvingtyal Tirers. OfF. 5.0. Read. Walkarbe,
it - B0 1 4
Phones+ 31 79 84 000 Fas | + F1 79 2970 2150 | Emalk indo@Sromaricom
Corpataie Offies : 05, Gr Peer & 1258-20 13 1h Flooe, Sussredi Bunines Rosy,

Cipp IV Chrernus hesd Wil Express Highaey-Fetrn Santion,

Aot [T Momiald = SO00FL

OIM - LSTI0GH P8P TCO0ET Ty
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KUNVARJI

Dieview By Kimoniedge
FAIRNESS OPINION
IN THE MATTER OF SCHEME OF ARRANGEMENT IN THE NATURE OF
PROPOSED DEMERGER OF DAIRY BUSINESS OF

‘DAIRY BUSINESS' OF UMANG DAIRIES LIMITED INTO PANCHMAHAL
PROPERTIES LIMITED

AND

PROPOSED AMALGAMATION OF UMANG DAIRIES LIMITED (POST
PROPOSED DEMERGER OF DAIRY BUSINESS) WITH BENGAL & ASSAM

COMPANY LIMITED
STRICTLY PRIVATE AND CONFIDENTIAL

Prepared By:
KUNVARJI
Liven By Kavaviedpe

Kunvarji Finstock Private Limited
SEBI Registered Category | Merchant Banker

(Registration Number - INM000012564)

Kurvarji, B-Wing, Siddhivinayak Towers,

Nr. DAV. School, Off 8. G. Road, Makarba,

Ahmedabad-380051

Kisnwvar]i Finstock Pt Lid.
Registeresd Oitice | Kurvauil Wing, Seldhivirarpal Tower, O S0 Boad, Makarbs,
Abwrveriefusd - B80S 3

] Phone-+91 79 646 5000 | Far- + 11 79 2970 2194 | Emal infdoiumarficnm
3 Corprate Cffice = 0, G+ Fioor & 121820 4 2th Flooe, Survenit Buiinss By
- Oz FVH Dl Mesar Wars bien Exprrs Highowey- Meten Station,
ivnahai (L. Mambod - 4000,
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KUNVAR]JI

AiEER tnam
Umang Dairies Umited (VDL or Demerged Company’ or “Amalgamating Company’) wat
incorporated on Deceenber 02, 1992 and is engaged in the dairy business, wherein it processes
and sells milk and milk products. It offers milk powder, butter, ghee, lresh cream and other value

added products. UDL also underakes trading activity. The equity shares of UDL are listed and
traded on BSE and Mational Stock Exchange (NSE)L

Dairy Business of UDL (Demerged Undertaking?) comprises of the dairy business, wherein it
processes and selis milk and milk products. The product portfelio of Dairy Business of UDL
eomprses of milk powder, butter, ghee, fresh cream, etc. Majority of revenue i derived from sale
of milk powder to retail customers through its network of distributors and retallors predominantly
sold in the north and nofth-2astem region of India i sl supplies its products 1o HORECA,
haspitals, airfines, large corporates, ec. The Demenged Undentaking also provides private labelfing
LerVices.

The manadfacturing faclity of Dakry Business of UDL s loceted in Gajraula, Uttar Pradesh, It has
processing capacity of 4.5 lakh (ires of malk

The equity sharehalding pattern of UDL &5 at March 31, 2023 i5 set out below:

Pramuoter and Premater Group i 16416234 T4.6%
Public 55.06,966 254%
 Total 2,20,03 200 100.0%

Note: We understond that upon Part C of the Scheme being effective, the equity shares of UDL held
by BACL shall stond cancelled ond no equily shares shall be issued to that extent.

Hurnarjl Finstock Pvt. Ld.
gt {ficn ; Kumsar. B - Wing, Seicheimapak Toveers, OIF, S0 Road, Moot
Adwrnelgbond - TS0 0L ' |

Fhionect51 79 tdd 000 | Fax 2 + 91 79 2970 2194 | Esicik inloiumanicon
Comorate Difice 1 05, Or Floor & 1218-20 12th Flecr, Sumnsit Dusines Bay,
D PVR Chrpna bapar Western Expred Highowary- Mising Sion,
e §E), Mumhasl - S00073.
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KUNVARJI

Egd §Fan
Uirivem By Kmowledge
BENGAL AND ASSAM COMPANY LIMITED

Bengal & Assam Company Limited [BACL or ‘Amalgamated Company’ or Resdiing Company 27
was incorporated on 30 Jenuary 1947 end i 8 Core Ivvestment Company-Non-Deposit Taking-
Systemically Important (CIC-ND-5) company registered with the Reserve Bank of india (RBD). It
halids irvestrment in various subshdsarias, aszociates, other group companies, squity shares, mutual
fumds, etc. Key imvestments of BACL inchede imvestment i listed group companies vz, JK Tyre &
Industries Limited, JK Paper Limited, Umang Daines Limited, JK Agr Genetics Limited and JK
Lakshmi Cemant Limited and unlisted company, | K Fenner india Limited The equity shares of
BACL arw listed and traded on BSE,

The equity shareholding pattérm of BACL as at March 31, 2023 & set out belowr

Category of Shareholder I’: ::'I”I:;:t::l.; :::n:".' % sharoholding

Promoter and PromaterGroup B2,07462 | 7%
Public [ 30,688,856 | 273%
| Total 1,12,96,328 | 100.0% |

PANCHRMAHAL PROPERTIES LIMITED

Panchmahal Properties Limited [PPL’ o Resulting Company 1) is 2 public imited company
incorponated on 23 My 1995, PPL & a whally owned subsidiary of BACL

The equity sharehalding pattern of PPL as at March 31, 2023 is set out beiow:

Nipmibaer of shares

Category of Sharelwlder e sharehaolding

(FY - IMR 10 each)
Bengal & Assarm Company Limited” 3,51.230
| Total 351230
80 shares are being held by other shareholders jointy with BACL

Kumvarfi Finstock Pve. Ltd,
Regivtered Office - Kunwarf, B - Wing, Siddhivinayek Towsn, OfF. 5.6, Foad, Makarba,
Mhrnedabad - 300 051 5

Phoree 71 79 E655 B000  Fai # 91 TP 3570 104 | Emat ihofkarmeard com
Corponts Difis ; 05, Gr Floor & 121820 12t Floor, Sussimit Buiiness By,
O PR Cinarra Maoe Wettem Dipmss Hightary-Metre S,
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KUNVARJI

Diviene iy Kieowledge

TRAMSACTION OVERVIEW, RATIONALE OF THE SCHEME AND SCOPE OF SERVICES

We understand that the Management of the Transacting Companies are contemnplating a
composite scheme of arrangement, wherein they intend to demerge the ‘Dairy Business’ of LDL
into PPL and post proposed demernger in Step 1, amalgamate UDL into BACL (hersinafter referrad
io as ‘proposed amalgamation’) i accordance with the provisions of Sections 230 to 232 and
other applicable provisions ef the Companies Act, 2013 and in & manner provided in the draft
compasite scheme of arrangement (hereinafter referred to s “the Scheme’).

As a consideration for the proposed demerger under Part B of the Scheme, equity shares of BACL
would be issued to equity shareholders of the Demerged Company and for the proposed
amalgarnation under Part C of the Scheme, equity shareholders of amalgamated company would
be issued 1o equity shareholders of Amalgamating Company.

The equity shares to be issued for the aforesaid propased transaction will be based on the share
entitlemant ratio and share exchange ratio as determined by the Board of Dirsctors based on the

repart prepaned by the independent Valuer appointed by them.

Further, &5 a part of the Scheme, the entire shareholding of Amalgamated Compamy in
Armalgamating Company shall stand cancelled.

Bationale of the Scheme

The rationale of the proposed demerger as mentioned in the scheme and confirmed by the
Management is to farilitate growth of Dairy Busineds of UL through concentrated approach and
increased operational focus The proposed demerger will enable the structure for attracting
srategic partners / investors for the Dairy business and optimum utikzation of resources and
achieva greater degree of operational efficiency.
Further, the proposed amalgamation would result in simplified and streamiined holding AT
e <
& 2
i

and help in optimazing the resources and thereby reducing the compliances

Kunvarji Finstock Pvt, Lid,
Ragivierod Office : Morward, B - Wing. Siddhivieayek Trwer, CFF S0 Peoed, Makarha,
Arersedahad - 385 05 &

Phane+§1 79 564 000 | Fac:-+ 91 79 2970 2195 | Emadt fodphumnaaricom
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KUNVARJI

Bkl vris

Diivere By Kinverledge
Scope of Services

Pursiant to the requirements of SEBI Operational Circular  SEBLHO/DOHS/DDHS
DIVI/P/CIR/2022/0000000103 dated 29 July 2022, updated as on December 01, 2022 and SERI
Master Ciroular SEBIHO/CFD/DILCIR/P/2021/0000000665 dated November 23, 2021, a5
amended from time 1o time, we have been requested by the Management to issue & faimess
opinion in relation to the share entitlernent ratio for the proposed demerger and share exchanga
ratio for the proposed amalgamation.

in this regard, the Managemant has appointed Kunvari Finstock Private Limited ("Kunvarfi”™ or
“We” o *us”), SEBI Registered (Category |) Merchart Banker to provide a fairness opinion on the
share entitiement ratio for the proposed demerger and share exchange ratio for the proposed
amalgamaticn recommended by the Independent Valuer vide report dated June 28, 2023

Our scope of work anly includes forming an apinion on the faimess of the recommendation of
the Independent Valuer on the share entitlement ratio and share exchange ratio arived at for the
purpose of the Scheme and does not invalve evaluating or opining on the faimess or sconomic
rationale of the Scheme per se. This report is subject to the scope, assumptions, exclusions,
limitations and disclaimens detailed hereinafter. As such, the Report is to be read in totality, and
L in pars, in conjunction with the relevant documents referrsd to herein.

COURCES OF INFORMATION

We have relled on the following infarmation made avadlable to us by the Management of the
Transacting Companies; obtained fram the public domain for the purpose of this report:

#  Audited financial staternents of BACL and UDL for the financial year ended March 31, 2023;

»  Management certified financial statement of UDL split between Dairy Business and remaining
ssiness far the financial year ended March 31, 2023;

= Audfited financial statements of JK Fenner Limited (IKFL LVP Foods Private Liméted ['LFPLJ-

Kunvarjl Finstock Pvt. Ltd.
Registered Officr : Kumvadf, B « m‘mmmmmm
Akmmesiahad - 130 051

Mﬂiﬂﬂmﬂ|h.lﬂlﬂm21ﬂliﬂm
Copessaie Ofics : 03, O Fioor & 1318530, 1t Fiocr, Sumenit Buinma By,
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Aradhad) (F], Momial - 200053,
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KUNVARJI

Driven By Kinouledge

= Terms of preference shares Eswed by Har Shankar Singhania Holdings Private Limdved
(HSSHPLY and Terrestrial Foods Liméited (TFL] including dividend rate, redemption terms,
Lerwng, etc;

=  [Fnancial projections of Dairy Batiness of UDL and JKF fram April 01, 2023 to Manch 31, 2027

= Waluation report dated 24 June 2023 jssusd by Er. Ratan Dev Garg, IB81 Registered Values,
Land and Building with respect to fair value of immovable property held as wvestment
properties by BACL and DCPL

s Walustion report dated April 13, 2003 issued by Er. Ram Doss Nagalingam, 1881 Registered
Waluer, Land and Building with respect to fair value of immovable property held a3 investmaent
properties by JEF;

= Waluation report dated 26 June 2023 kswed by Devang Shah, IBBI Registered Valuer, Plant
and Machinery with respect to fair value of fived assets held by UDL (post proposed
demenger);

= Draft composite scheme of amangement between the Transacting Companies pursuant to
which proposed transaction is ta be undertaken;

* Information provided by Ieading database sowrces and ather publichy available inforrmation.

s We have also refied on various representations, information and explanations given by the
Management.

The Management has been proveded with the opponunity to review the draft faimess opinion

repaort fexcluding our fasmess opinion on the share entitlernent and share exchange ratio) as part
of our standard practice to make sure that factual inaccuracy/ omissions are avoided.

In connection with this exercise, we have adopted the following procedures to camy o
apinion:

s Hequasted and recened financial and gualtatve infanmation.
s Obtained dars swailable in public domasin,
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LWL idew

» Discussions with the Management o understand the business and fundamental factors that
affect its saming-generating capability incheding strengths, waaknesses, opportunity and
threats anabysis and historical financial peeformance of the Companies.

s Undertook Industry Analysis: Reseanch publicly available market data including economic
factors and industry trends that may impact the opinion;

= Analysis of information shared by Management:

»  Reviewed the draft composite scheme of arrangement between the Transacting Companies
pursuant to which the proposed trangaction is 1o be undertaker;

»  Reviewed signed share entitlernent ratio [/ share sxchange ratio report issued and prepaned
by Niranjan Kumar, Registered Valuer- Securities or Financial Assets dated June 28, 2023;
& Discussion with Independent Valuer on such matters which we belisved were necessary or

appropriate for the purpose of issuing this opinion.

LISVITATIONS, ASSUMPTIONS, QUALIFICATIONS, FEXCLUSIONS AND DISCLAIMERS

Tha fairness apinion contained hevein & not intended to represent a fairmess opindon &t any time
other than the repart date, We have no obligation to update this report.

This Repaort, it contents and the results hereln are specific 1o (i) the purpase of falmess opindon
agreed as per thie terms of our engagement; (i) the Report Date; (i} draft compaosite scheme of
arrangement and {iv] other data detailed in the Section - 3, Sources of Information.

A fairmess opinion of this nature is necessarily based an the prevailing stock market, financial,
economis and other conditions in general and industey trends in partioar as in effect on and the
information made avallable to us as of, the date hereof, Events occurring after the date hereal
iy affiect this report and the ssumptions used in preparing it, and we de not assurme any
obligation to update, revise or reaffirm this report.

The fairmess opinion rendered in this Report only represents our opinion based upon information
furnished by the Transacting Companies and gathered from the public domain {and analysis
therson) and the said opinian shall be considerad to be kn the nature of non-banding advice. Our
faimess opinion should not be used for advising anybody to take & buy of sell decision,
specific opinion needs 1o be taken from expert advisors.

Kunwvarji Finstock Py, Lid,
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Abmmodishad - 18005 9

Phone:+¥1 79 6646 000 | Fax: 1+ #1 79 2970 2196 | Emaik fosglesrmariicom
Comarne Office : D&, O Peor & 1218-20 13 Ploor, Sumenit Busifes Bey,
Qi PR Crecrrn b Wiew{sm EIFves gy MS0n Batien.
Attt [EL Marnbal - 400G,

wrw keurvariLoom 1N - UAET 100 PSP TCI0E 1
O FROEY




KUNVARJI

LimEy fEqw
W have not independently audited or otherwise verified the financial information provided to us.
Accordingly, we do not express an opinien or offer any form of assurance regarding the truth and
falrness of the financial position as indicated in the financial statements. Also, with respect to
explanations and information sought from the Management, we have been given to undesstand
by the Management that they have not omitted any relevant and materal factors about the
Transacting Companies and that they have checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Our conclusion is based on the
information given by/an behalf of the Transacting Companies. The Management has indicated to
us that they have understood that any omissions, inaccuracies ar misstatements may materially
affect owr firmess opéndan,

ItI!uﬂﬁﬂ'ﬂmdﬂulﬂﬁuﬁnhnkmwfwmmmﬂmﬂ&nﬁdmw:htﬂnﬂdd
Directors of the Demerged Company for the purpose of facilitating companies to cemiply with
SEB| Operational Circular SEBI/HO/DDHS/DDHS DA/P/CIR/2022/0000000103 dated 29
July 2022, updated as on December 01, 2022 and SEBI Master Circular
SEBI/HO/CFDYDILY/CIR/P/2021,/0000000665 datod Movemnber 23, 2021, as amended from
time; discloswures to be made 10 relevant regulatory authorities including stock exchanges, SEBI,
National Company Law Tribunal or as required under applicable law and it shall not be valid for
any ather purpose. This opinion is only intended for the aforementioned specific purpose and if
it is wsed for &ny other purpose; we will not be lable for ary consequences thereof

mmmmmwhmmcmmmwmmemmmm
rqmunmnpplkahhhilriuarmurupemjmandﬁuthtmwnh:wﬂlbemanagedina
competent and rezponsible manner. Furthar, this Report has given no consideration to matters of
a legal nature, including issues of legal title and compliance with local laws, and Etigation and
other contingent labilities that are not represented to us by the Management Our faimess
ﬂﬁmmmmmmﬂﬁﬁlwnﬁHMNﬂaﬂﬂhlhﬁmm
balance sheet remain intact as of the Report date.

The Report does not address the relative merits of the proposed transaction as compared with
any other ahtemative business transaction, or other altematives. or whether or not
alternatives could be achieved or are available, :
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BEEEH AR

Tiriven By Knowledge

Wi have considered financal information up to March 317, 2023 in ow snalysis and have mada
adpstments for facts made known to us till the date of our report, induding taking imo
ponsideration curvent market paramaters. An exercise of this natiwe involves consideration of
vanious fackars. This faimess opinion & isued on the understanding that sach of the Companies
have drawn our attention to all the matters which may have an impact on our opinien inchading
any significant changes that have taken place or are likely to take place in the Tinandal position
or businesses upto the date of approval of the Scheme by the Board of Directers. We have no
respansibility to update this faimess opinlon for events and drcumstances ocourmng after this
date,

Cartain tevms af the proposed transaction are stated in our faimess opinéon, however the detailed
torms of the proposed transaction thall be move fully desoribed and explained in the Scheme
doaement to be submitbed with refevant authorities In relstion to the proposed transaction,
Accordingly. the deseription of the terms and certain other infarmation contained herein is
qualified in its antirety by reference to the Scheme document.

The fee for the engagement it not contingent upon the results reported,

W will not be liable for any losses, claims, damages or lisbties anising out of the actions taken,
omissions of or advice given by any other to the Transacting Companies. In no event shall we be
liable for any loss, damages. cost or expenses arising in any way from fraudulent acts,
misrepresentations or willful default on part of the Companies, their directors, employees or
agints,

This report is not a substitute for the third party's own due diligence appraisall enquiries/
independent advice that the third party should undertake for his purpose.

This Report is subject to the laws of India.

Meither the Report nor its contents may be referred to or quated in any registration statement,
prospectis, affering memorandum, annual report, foan agreement or other agreement or
@ooument ghwen 1o third parties, other than in connection with the proposed compasite scheme
of arrangement and filing it with relevant authorities, without cur prior written consent - a8
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WEEHTE BRaw

Divven By Knewledge

In addithon, this report does not in any manner address the prices az which equity shares of BACL
and UDL will trade following the announcemant of the praposed transaction and we express no
opinion or recommendation &s 1o how the shareholders of Trangscting companies should vote at
any sharchalders” meeting(s) 1o bo held in connection with the proposed transaction. Dur opinion
contained horein is not to be construed as advice refating to investing n, purchasing, selling or
othenwise dealing in secusities.

In the ordinany course of business, Eurvarji Finstock Private Limited and s aifiliates & engaged in
securities trading, securities brokerage and invesiment sctivities, as wedl as providing imestment
banking and investrment advisory services. In the ordinary course of its trading, brokerage and
financing acthities, any member of Kunwarji Finstock Private Limited may at any time hold long or
short pocitions, and may trade or atherwize effect transactions, for its own acoount or the accounts
of customers, in debt ar equity securities or sensor loans of any company that may be involved in
the Schems,

As stated in the share entitlement / exchange ratio report dated June 28, 2023 prepaved by
Nirenjan Kumar, Registerad Valusr- Securities a¢ Financial Agsets, they hove recommended the
fallowing:

To the equity shareholders of UDL:

&) For proposed demerger of Dalry business inte BACL:

“1 [One) equity share of BACL having face value of INR 10 sach fully paid up shall be issued for
every 92 (Ninety Two) equity shanes held in UDL having face vatue of INR 5 each fully paid wp.*

b) For proposed amalgamation of UDL (post preposed demerger) with BACL:

“1 {One) equity shares of BACL having face value of INR 10 each fully paid up shall be issued for
every 14,652 (Fourteen Thousand Six Hundred and Fifty Two) equity shares heid in UDL having
face value of INR 5 each fully paid up.” w107

Kunvar]i Finstock Pyt Ltd.
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AAmER QNEE

Driven By Knowledge

The aforesald proposed tramsactipn shall be pursuant to the draft composite scheme of
arrangement and shall be subgect to receipt of approval from the Hon'ble National Company Law
Tribunal or such other competent autharity as may be applicable and other statutory approvals
as may be required. The detailad terms and conditions of the proposed transaction ave more fully
st forth in the draft compotite scheme of arangement. Eurvarji has issusd the faimess opinion
with the understanding that the draft composite scheme of arangemant shall not be materially
sitered and the parties heveto agres that the Faimess Cpinken would not stand good in case the
final scheme of arrangement alters the proposed transaction.

Basad on the infarmation, data made available to us, to the best of our knowledge and belied, the
share entithement / exchange ratio as recommended by Miranjan Kumas, Registered Valuer-
Sequrities of Financial Assets in relation to the proposed draft compesite scherme of arrangermant
is fair 1o the equity chareholders of UDL in our opinson,

For, Munvari Finstock Private Limited

Kurvarji Finstock Pyt Ltd,
mﬁmﬂ-wn-mmmmmmw
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D & A FINANCIAL SERVICES (P) LIMITED

Merchant Banking & Corporate Advisory E;:ugm

S Jupe, 2023
Ta, Ta,
The Board of Directors, The Board of Directors,
Umeng Dairies Limited, Bengal & Assamn Comnparny Limiled,
Gajruais Hasanpur Road, 7, Councd House Street Kolata,
Gajpaula Jyotiba Phule Mager, West Bengal 700001,

Amreota, Uner Pradesh 244235,

To,

The Board of Directors

Panchmnhal Properies Limiled,

Mehns House 4, Bahadr Shah Zalar Mang,
Mew Dedhi 1100602

Dizar Sirfs,

In comnection with the Proposed Scheme of Amangement imvolving Demenger of Diay
Business’ of Umang Daéries Limited ('UDL") ins0 Panchmahal Properties Limted (FPLY) &
proposed amalgnmation of Umang Daires Limbed (UDL) {post proposed demerger of
Mw}uﬂw&ﬂmﬂmmrlﬁﬂ[mm the provisions: of
Sections 130 b 232 resd with Section 86 of the Companes Act 2013 (te ‘Scheme’ or the
‘Scheme of Armangament’}

We, Mi D & A Financial Services (F) Lid, SEBI Registersd Merchint Banker, having
regisration s, [NMDD0D] 1434, bave been engaged by you 10 give oo faimess opimion on
the share entitlement rso for demenper & share exchange ratio for nmalgamation redquned
mmmmﬁhmﬂﬂﬂvﬁ#mm.wvm
Cecures of Fissncial Assers, |HE] Registmiion Mumber: IRBLURVANS01 10017,
(AR VORI Y-PO0002 1201819 (heveinafier refemed o as “Ynloer”), who is appointed
ps valier for the proposed Scheme of Arangemeni,

1

Rgedl. Office- 11, mmwmmummmnmm
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The scheme shall be subiect wo (i) Receipt of approval from the Mations] Company Law
Triounal {"8CLT™) and (i) Dther Stafwiory Approvalis) as may be required in this regand.

I Scopeand Furpoese of the Opinton

mmnfﬂmﬂ&.ﬁm:nl:u‘nwhqmm engaged M D & A Feances
Servicea (P [ to submil report of fairness opinkon o the Board of Direcices on the
propossd Scheme of Armngement o defined above.

The Faimess Opieion s sddressed 10 e Bosrd of Direcioes of Umang Daires Limited,
Panchmnhe! Propeses  Limied & Bengal & Aasam Company Limsed Fother,  this
Faimess Opinion has been issued ns per the requkemenis of SEB circular oo
SERHOCFPOR-2PICIRI02193 dated Junc 20, 1007 “SEBI Circulas™,

Disclaimer: We kave mssumed and refied epon the accurscy and compleicness of ad
informsntion that was publicly svalnbls or provided or ctherwise made pilable 10w by the
authonized nepresentatives of management of Resuling Company for the parpose of this
Opinlos, We have pol reviewed amy other documents of the Company other thaa those
stated berein, We hove nof pssuemed sny obbgason 1o conduct, nor have we carried oul afy
ndependent physicsl inzpection or te verification of the propery. mvesicsenis oC
inerests of companses ind sooept no resporsibiity therefore.

We bave not reviewed sy inbormal managoemen! alemation stalements of sy Ron-public
reports and instesd with your conseed we hove relied upon informesion fal was poblcly
wendnble o provided of olberwise made svallable (o us by management of resuling
mﬁﬁwﬂthw.'ﬁ'rn nod expers m e evalmbon of Higaton or
other acihual o hreatened clams.

1. BRIEF BACKGROUND OF THE COMPANIES

A} Umang Dairfes Limited (UDLY “Demerged Company” [ “Amalgamasing
Company™) i a public Emited company, formerly incorporated as LK. Dairy & Foocs
Limited under the Companies Act 1556 (a5 amended) en O3 December 19403,
thmnﬂmﬂmwm 5 Km Stoms, Dest Jyotiba
Phidey Mager, Ameoha, Cnjrocla, Uttie Pradesh - 244235, The Demerged Company is
primardy engaged in the dairy business, wherein & processes and sells milk and milk
products (“Duiry Business” “Demerged Undertaking”) The Corporate |dentity
Number (CINT of the Demerged Company & LE3]LIUPIS2PLCONIE04T,
Permanent Account Mumber ["PANT)of UDL & AAACNJIIR. Equity Shares of UDL

]
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are publicly traded on the Bombay Steck Exchange (*BSE") and Mational Stck
Enchange ("NSET). The Amplgamasng Company is @ subsidinry of the Amalgemaned
Company (a8 defined hereunder) wherein Amalgamated Company owns 55.30% equity
sharehoiding in the Amalgamaticg Company,

{B) Panchmahal Properties Limited (“PPL"/“Resulting Company 17} is & public lmied
company incorporated under the provisions of the Companies Act, 1956 on 23 May
1995, having s registered office m Nehru House 4, Bahadur Shah Zafar Marg New
Dehi Mew Delid - 110 002, The Resuling Company | is a wholly owned  subsidiary
compary of BACL, incorporated oo 217 My 1992, haning its regmilered office w Nehru
House 4, Bahadur Shah Zafar Marg New Delhi, 110002, The Corporate ldentiy
Number {"CIN") of the Resuhing Company is UT4E99DL1995PLC06E913. Permancnt
Accourt Mumber ("PANT of PPL I8 AAACPSESL. The Board of PPL in s meeting held on
3% Aprl, 333, had approved shifing of registered ofce from Mehru House 4,
Bahadur Shak Zafar Marg Mew Delhi Mew Delhl - 110 002 to the Swme of Utier
Pradesh, The same has also been approved by the shareholders of the FPL and
curtently & appication for change of registered office i pending with ofice of Regonad
Director, Delhi. Pursuant 1o and with effect from the date of cerficate of registrabion o be
bsued by (ke Regatwor of Companies, Mty of Corporste Affairs, Deihi,
regisering the Onder of Regonal Director, e regsiered office of PPL shal stand
whifted from the stase of Delhi 1z the Staie of Utar Pradesh.

(C) Bengal & Assam Company Limited (BACLY “Amalgamased Company®
*Hesulitng Coempany 2% is o public [miled company mcorpormled whdsr the
provisions of the Companies Act, 1913 oo W* lanuary |97, having s registered
office at 7, Council House Street Koliata, West Bengal = 700 00]. The Amalgamated
Compary & 4 Coe [Iwesimend Company-MNoneDeposil  Taking-Sysiemically
mportant (CIC-ND-51} registered with the Reserve Bank of India (RBI) vide
registration namber B-05.07048. Equity Shares of BACL are publcly traded on the
Bomsbay  Siock Exchange ("BSE.. CIN of twe Amalgnmated Company is
LETIZOWBIMTPLC22 1402, PAN of BACL & AADCBISTHC. The Amalgamated
Compuny holds 55.30% shares in the Amalgamatng Cempany.

3. RATIOMALE OF THE SCHEME

8} Faciftste focused growth, concentrated approach, and imcreased operational focus
for the Dairy business.

b} Enable the sruchwe for aftacting sirslegic pariners [ investors for the  Dairy
business,

cl Ragonalizaion of operations with greater degree of operational cfficiency and
pgtimum witzation of resources.

) Amalgemasion of the Demerged Company afer giving effect of de-merger of Dairy
business, wih Amalgamated Company shall resull in simplified aed  streambined
holdimg structure and help in optimizing the resources and thereby reducing the

compances.
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¢} Reducton in managememt overlaps snd  reduction of legal and  reguatory
compliances and associabed costs due 1o operation of multiple companies,

4 Sources of lnformation

For ammiving at the opinion set forth below, we have relied wpon following documents:

+ Draft Scheme of Amangement between Umang Duifies Limited, Panchmahal
Properties Limiced & Bengal & Assam Company Limited.

»  Valumzion Report msued by registersd valiser Mr, Nirnepan Kumar hanving reglsination
o, [BBYRNOA2008/10137.

i mmanhmsmntmqnimmmwum#
Bengal & Assam Compeny Limied as on 31" March, 2023,

» Applicable Laws snd Public Circulars under SEBI Regulstions and applicabie
provisons of the Companses Ast, 20H 3

A& Yaluation Repori,

Valuer Bave recommended fair cxachange rafio on the basis of analysis  end
analhviical review and relative vabantion of the respective companics end opined that
the share exchange mfio as deseribed below is fair and reasonable for ad the

sharebolders and the Companies invoived in the Scheme:

A. For the proposed demerger of Dairy business isto BACL.

“I (e} eguity shares of BACL herving foce valwe of INR 10 each fully paid ue
shall be isxwed for every 93 (Ninely Twa) equity shares held in UDL having foce

vilue of INR 5 each fully paid up,
B. For propesed smalgamation of UDL (post proposed demerger) with BACL:

“I {(Ome) equity shares of EACL having fioce value of INR I8 each fully paid up
shall be issued for every 14831 (Fourtesn Thauecmd Sic Hundeea amnd Fifty T

equity shares held in UDL having face value of INR § each fully peid wup.~
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6. Conclesion and Opinion

On the basis of our scope and lmitations mentioned in the report and based on our
examination of the draft of the proposed scheme of arrangement and Valuation Report
dated 28% June, 2023 given by registered valuer Mr. Niranjan Kumar having registration no.
[BBURV/06/2018/10137 and on consideration of all the relevant factors as described herein
above, we are of the opinion that the valuation done by the valuer for determining the share

entitlernent and share exchange ratio is fair and reasonable.

Thanking You

Vice President
Place: Hew Delhi
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AFPENDIX A

EXCLUSIONS AND LIMITATIONS

Our conclusion is based on the information fumnished to us being complete and
accurate in all material respects.

We have not conducted any independent valuation or appraisal of any of the assets
or linbilities of the Companies,

Our work does mot constitute verification of historical financials or including the
working resulis of the Companies refemred to in this Opinion. Accordingly, we are
unable 10 and do not express an opinion on the faimess or accuracy of any financial
information referred to in this Opinion.

+ Owr opinion is not intended to and does not constitate a recommendation 1o any
sharcholders as to how such shareholder should vote or act in connection with the
Scheme or any matter refated therein
Our linbiity (statutory o otherwise) for any economic loss or damage arsing out of
the rendering this Opinion shall be fimited to amount of fees received for rendering
this Opendon as per our engagement
Our opinicn i not, nor should it be construed as our opining or certifying the
comphance of the proposed amalgamation with the provisions of any law including
companies, taxation and capetal market related laws or as regards any legal
implications or issues ansing thereon.

We assume no responsibilty for updating or revising our opinion based on
CIFCUMSIANces or events occurmng afer the date hereod,

We do not express any opinion as 1o the price st which shares of the Companies
may trade at any time, incleding, subsequent to the date of this opinion,




Annexure-4

1.1 The Beard of Direciors of the Company at its meeting held an June 28, 2023 after
considening infor-ais the following documents placed balone the meeting, approved the
Sehame of Arrangament amongs! Umang Daénes Limited (UDL / Demerged Company
i Amalgamating Company), Panchmahal Properties Limited (PPL | Resulting
Company 1) and Bengal & Assam Comgary Limited (BACL !/ Amalgamated
Company | Resulting Company 2 {cofeciively referred lo as Pavticipating
Companies) and thair respective sharsholders and creditors (Scheme) under sechons
230 fo 232 and other applicable provisions of the Companies Act, 2013 and the rules
made thereunder (Act)

{i} drak Scheme. duly initialled by the Company Secretary of the Campany for the
purpasa of identification;

(i) valuation report dated 287 June, 2023, ssued by Mr. Niranjan Kumar, a Registered
Valuer (Securiies or Financial Assets) [BBI Regstration MNo. -
IBBURVIORZ2018/10137, for the delemmination of Share Entitlement Ratios (as
defined hereunder) under the drafl Scheme;

@) fairness opinion dated 287 June, 2023, prepared by Kumvari Finstock Private
Limied, an |mmwwwmlﬂwnnmﬁmm
that tha Share Entitiemant Ratios in the Valuation Report are fair to the Companiss
and their respective shareholdens and credilons,

faimess opinion dated 26% June, 2023, prepared by DEA Financial Services Frivata

) Limited, an Independent SEBI registerad Cabtegary-l Merchant Banker, confirming
that the Shars Enfitliement Ratios in the Valuation Report are fair to the Companses
and their respective sharshalders and creditors;

) cedificate datad 28 June, 2023, from M. BGJC & Associates LLP. Chanered

Accountants, statulory auditars of the Company to the SEBI Circular,
mmmmmwhmms:rmhn
compliance with the accounting standards under Section 133 of the Ad

{vi) report dated 28 June, 2023, of the Audit Commtiee of Directors of the Comparry,
recommanding th Schems iothe Board of Direclors, after taking inbe consideration,
intor aka, the Valuation Report, the Share Entitemnent Ratios, the Faimess Cipinion,
and the Auditar's Certificate, and noting thal the draft Scheme & nol detrmeantad 1o
the imlenest of the shareholdens of the Company; and

{vil) report dated 28® June, 2023, of the Committee of the Indepandent Dreclors of the
Company, recommending the Schame to the Board of Directors of the ,
after taking into conskderation, infor-aka, the Valuation Repaort, the Share Enlitiesment
Ratios,_ the Faimess Opinion and the Ausdior's Cerdificate, and noting (hat the draft
Schome is not detrimendal {0 ihe inferest of the shameholdars of the Company.




1.2 The Schema nier alia provides for;

(a) Demerger of Dairy Business Undertaking (a5 more explicitly defined in the
Scheme) of UDL & vesding of the same info & with PPL, in the manner set oul in
the Schems (Part B of the Scheme): and

{b) Amalgamation of UDL after giving efiect demerger of Dairy Business into the
PPL, mmmm:Ianmmutmhmmwm:uh
Sgheme); and

13 The Provisions of Seclion 232{2)(c) of Companies Act 2023 require the Board of
Directors ko adopt a report explaining the afMect of the Arangement on the
Sharsholders, Key Managerial Personnel, Promolers and  Non-Promoters
Sharsholders. This Repert of the Baand is made and adopted accordingly.

1. Effect of the Scheme of Armangement on the said Stakeholders

2.1 Althe cutsel, i s stated thal no compromise o arangemant is proposed unded tha
Schame babasen the sald companies and any classes of persons other than the
shareholders of the sasd companses.

22 Each of the sad companies except BACL have only one class of shareholders, |.e
Equaty Shareholders. BACL has bwo classes of Shameholdars ie. Equity Shareholders
and Proference Sharsholdars. However, the gchems has no affect on the Equily and
Preference shareholders of BACL and Equity Sharsholders of PPL, In &0 far as tha
Equilty Sharehalders of LD are concemed, the Scheme provides for isswe of Equity
Shares of the Amalgamated Company | Fesulting Company 2 a8 follows:

Part 8 of the Scheme

"1 {One) equity share of BACL having face value of INR 10 sach fully padd up shall be
issued for overy 92 (Ninaly Two) equity shives bald in UIDL having face value of INR
§ each fully paid up.'

Pant C of the Scheme

1 (O} equily share of BACL having face value of INR 10 oach luly pakd up shall bo
inswod for every 14,852 (Fowrfean Thowsand Bix Himdred and Fifty Tawo only) equity
shanes hadd in UDL Fawing face vakne of INR 5 each fully paid up.’

2.3 The sham sntiernent ratios, a5 aloresaid, weare foeed on a e and reasonable basis
and on the basis of he said valuation epor dated 28 Juna 1023 issued by Mr.
Hiranjan Kumar, & Regisiersd Valuer [(Securities of Financial Assets) BB
Registration No. = IBBURVIDGR018M10137). There was no difficully in valuation,

2.4 The affect of the Schama on Shareholdars, Kay Managerial Parsonned, Promoter and
Mon-Promober Shareholders is summansed balow.-

Category VDL AND PPL BACL

{a) Shareholders | Thers will be no change in the | Shareholdars af thia
share copital of PPL  AMer | Amalgamated GCompany |/
demerger of the Dairy Busingss | Resulting Company 2 will not be

Undertaking of UDL and vesting of | issued o allotted amy new |



UDL AND PPL

the same into and with PPL, UDL
will be amalgamated info and with
BACL and will dissoive without

winding-up pursuanl to  the
Schame. Shareholdars of UDL will

thus ceasa to be shareholders of
UDL and will recetve the shares of | i

Resulting Company 2, in the ratio | shares to the shareholders of
as aforesaid. UDL as aforesaid.

(b} Mon- Same as shareholders as staled | Same as sharehobders a3 stated

promotar abowe. abowve.

mambears

(c) Promoters | Al Companies are under tha | Al Companies ame  under

and Promoters | comman management and controd. | common  management  and

Groug. There will ba no change m the | control. There will ba no change
management and control of PPL. | in management and controd of
In s0 far as shares held by |the Amalgamated Company
promolers are concemed, tha | conseguent tothe Scheme. Inso
affect of the schema is the sama as | far as shares hedd by promotars
stated in iem (a) abave. are concamed, the affect of the

schisma is the sama as staled in
ibem (a) above,

{d) Key PPL has no KMPs. KMPs of UDL | KMPs of the Amalgamated

Managerial will bacome the employess of the | Company will confinue o be

Personinel PPL on same terms as before with | KMPs of the Amalgarated

("KMPs") or without suitable changes In their | Company, as before.

(&) Creditors. There s no impact of the draft Scheme on the creditors of the

Parficipating Companies, Further, none of the cradilors have any
interast in the draft Schema excepd to the exient of shares held by
them, if any, in any of the Parficipating Companies.

2.5 In the opinion of the Board, the sald Scheme will be advantageous and beneficial 1o the
Companies, Sharehalders and all concamed,

By ordar of the Board of Umang Daires Limited

.-_::-":_ -IE.
o

W Dk
.'\\'3-:-'\.-\'"‘

Diate: 28 Juna 2023

Place; Mew Delhi

T
r?' LW

—

(o3
(Panka| Kamra)

Company Secretary




E&HEHH&!:!.!L PROPERTIES LIMITED

1.1 The Board of Diractors of the Company at its meeting heid on June 2B, 2023 after
considering infer-afia the following decumants placed before the mesting, approved the
Scheme of Arangement amongst Umang Daares Limied (UDL | Demerged Company
{ Amalgamating Company), Panchmahal Propedies Limited (PPL [ Resulting
Company 1) and Bengal & Assam Company Limied (BACL I Amalgamated
Company | Resulting Company 2 [colbcively refered fo as Particlpating
Companies) and their respective sharoholders and creditons (Schema) under sacticns
230 to 232 and other applicable provisions of The Companias Act, 2013 and the rules
made themsunder (Ack).

] Mﬂ&ﬂ:{"ﬂﬂﬁ@hhﬂmw%ﬁyﬂh%qﬁﬂ

(i} vahmabon report dated 28™ June, 2023, issued by Mr, Mranian Kumar, a Ragistared
Valer (SGecurities of  Financlal Assats}) 1BB1  Regsiation HNe =
IBBUFAVOBZ018/M10137, for the determination of Share Entflernent Rabios (as
duhdhu&undar;undarmmmm;

(i} faimess opinion dated 260 June, 2003, prepaded by Kumagi Finstock Privade
Limited, an Independent SEBI registered Calegory-| Merchani Banker, confaming
ihad the Shane Entitlerment Raticos in the Valuation Repon are fair to the Companies
and thair respaciive sharsholders and creditors;

(v} fmanass opinion dated 28% Juna, 2023, prepared by DAA Financial Services Private
Limited, an Indepandont SEBI regestered Category-l Merchand Banker, confiming
thal the Share Entitlement Ralics in the \aluation Repon are fair to the Companies
and thair respective shareholders and creditors;

Wi certficate dated 268% Jume, 2023, from Me BGSIC & Associales LLP, Chartanod
mmm;:mmmmammmgwmmmmﬁmcm
cartifring that the accounfing treatment proposed @ the deall Scheme & in
comphance with the accounting standands prescribed undar Saction 133 of the Act
read with applicable rules andl of the accounting standards issued by the Instifule
of Charered Accourdanis of India and other generally accepted accounting
standards and principles,

vi) report dated 28% June, 2023, of the Audl Commites of Directors of the Company,
recammnmendng the Scheme (0 the Board of Direcors, after taking into consigaration,
infor afia, tha Valustion Report, the Share Enfitlerment Ratics, the Faimess Opnlan,
and the Auditor's Carifizate, and noting that the drall Scheme is not detrimental to
the inberest of tha shareholdars of the Company; and

(vil} repart daled 26% Jume, 2023, of the Committes of the Independent Directors of tha
Company, recommending the Scheme fo the Board of Direciors of the Company,
after talong into conssdaration, inter-ada, the Valuation Repar], the Share Entithament
Ratios, the Faimess Dpindon and the Sudibor's Carlificate, and noting ihai ﬂ‘lphﬂ
Scheme is nol detimantal i the interest of the shareholdars of the Compan




1.2 The Scheme infer alis provides. for

{2} Demerger of Dalry Business Undertaking fas more expicitly deffned in the
Schama) of UDL & vesting of the same: inlo & with PPL, In the manner sat o in
thi Schame (Part B of the Scheme), and

(&) Amalgamation of UDL after giving effec! demenger of Dainy Busingss infe the
PPL, irlo and with BACL, in the manner set oul in the Scheme (Part © of the
Schema); and

1.3 The Provisions of Section 2302 c) of Companies Acl 2023 require the Board of
Directors 1o adopl @ reporl explaining the effect of the Amangement on the
Sharshoiders, Key Manageral Porsconel, Promoters and  Non-Promolers
Shareholders, This Repor of the Boand [s made and adopied accordingly.

2 Effect of the Scheme of Arrangemant on the said Stakehalders

21 Althe oulsel  is stated that no compromise or arrangemant ks propased under the
Scheme between the said companies and any classes of persons ofher than the
shareholiers of the said companies.

22 Each of the said companies except BACL have saly one class of sharehaldars, .o
Equity Shargholders. BACL has two classes of Shareholders Lo, Equity Sharsholders
and Praference Shareholders, Howewer, the scheme has no effact on the Equity and
Praference shareholders of BACL and Equity Shareholders of PPL, In so far as the
Equity Sharehokdars of UDL ane concerned, the Scheme provides for issue of Eguity
Shares of the Amalgamated Company / Resulling Company 2 a3 Tollows:

Part B of the Schems

1 (Ona) equity share of BACL having face vale of INR 10 each fuly pard up shall be
issirad for avery 32 (Nnely Two) equily shanes bekd i UDL having fece value of INF
& each fuly paid up.’

Part € of the Schema

1 O] equify sharg of BACL having face vadue of INR 10 each flly paid up shad be
s fov dviwy 14852 (Foudoon Thaousamnd St Hundred and Fity Two anly) equity
sharas held in LIDL having face value of INA § each fully pakd up.°

2.3 The share entitlement ratins, as aloresaid, wene ficed on @ falr and reasonable basig
and on the basis of the said valuation repodt dated 26% June 2023 issued by Mr
Niranjan Kumar, a Regislered “aluer (Securiies or Financial Assets) BB
Registration No. — IBEIRVIDSR018/101 37), There was no difficulty in valuation.

2.4 The effect of the Scheme on Sharehalders, Key Managerial Parsonnel, Promoter and
Non-Promoter Sharaholders is summarised below:-

Category UDL AND PPL BACL |
{a) Shareholders | There will be no change in the | Shareholders of ihe

shire capilal of PPL  Afer | Amalgemated Company |/
demerger of the Dadry Business
Uindertaking of UIDL and vesting of




UDL AND PPL

BACL

the same info and with PPL, LUIDL
will be amatgamated into and with
BACL and wil dissolve withoul
winding-up pursuant to the
Scheme. Sharehoders of UDL will
this cease to be sharsholders of
UDL and will recehe the shares of
Amalgamated Company )
Resulting Company 2, in the ralio

shares in their capacity as
shareholdars of the
Amalgamatad Company |/
Resuling Company 2. The
capital base of such
Amalgamated Company will
increase in accordance with and
upon issue and allolmenl of
shares o the shareholders of

as aforesaid. UDL a3 aforesasd,

{b] Man- Same as shareholders as stated | Same as sharehotders as stated

promofier abave. above,

members

(c} Promolers | Al Compandes are uwnder the | Al Companies are  under

and Promolers | common management and confrol, | common  management  and

Group. There will be no change in the | control. There will be no change
management and control of PRL. | in management and control of
in s0 far as shares held by | the Amalgemated Company
promoters are concemed, (he | conseguant tothe Schamea. Inso
effect of the scheme is the same as | far a3 shares held by promolars
slated in item (a) above, are contemed, the effect of the

scheme is the same a9 stated in
fem {a) above.

(d} Key PPL has no KMPs, KMPs of UDL | KMPs of the Amalgamated

Managerial will become the employees of the | Company will confinue to be

Personnal PPL on same larms as before with | KMPs of the Amalgamated

("KMPs") or without suitable changes in their | Company, as before.
designations.

(e} Crediors There & no impact of the draft Scheme on the creditors of the

Participating Companies. Further, none of the creditors have any
interest In the draft Scheme except fo the extent of shares held by
tham, if any, in any of the Pamicipating Cormpanies.

2.5 Inthe opinkon of the Board, the said Scheme will be advaniageous and baneficial to the
Companies, Shareholders and all concemeed,

Date: 28° Juna 2023

FPlaca: Mew Dedhi

By order of the

perties Limited




1. Background

1.1 Tha Board of Direclors of the Company al itz meeling held on June 28, 2023 after
considaring dnfar-ata the follewing documents placed befons the meeting. approved the
Scheme of Arangamént amangs! Umang Dalrles Limied (UDL ! Demerged Comipany
i Amalgamating Company), Panchmahal Propedfies Limited (PPL | Resulting
Company 1) arnd Bangal & Assam Company Limited (BACL / Amalgamated
Company | Resulting Company 2) (colleciively nefarmed do as Participaing
Companies) and thair respactive shamaholders and craditors (Scheme) under seclions
230 10 232 and other applicable provisions of the Companies A, D013 and the rules
made theraundar (Act),

i

(i}

(i)

{wh

[wi)

draft Schame, duly inliaiad by the Company Sacratary of the Comparry for the
purpose of dentification;

valuation repod dated 28™ June, 2023, issued by Mr. Niranjan Kumar, 8 Registered
Valuver (Secwities or Fnancial Assels) (BB Registration No, =
IBEIROES2018M0137, for the determination of Share Enfitement Ratics (as
defined harsunder) under tha draft Schema:

faimess opinion dated 26% June, 2023, propared by Kunvafi Finstock Private
Limited, an Indapandent SEB| registered Catagery- Merchant Banker,

that the Share Entitlerent Ratios in the Valuation Repot ane fair 1o the Companies
and their respective shareholdens and credibons;

Fairness opinkon dated 26% June, 2023, prepared by D&EA Financial Servicas Private
Limited, an Independant SEBI ragisterad Category-| Merchant Banker, confirming
that the Share Entitlement Ratios in the Valusation Raporn ana tair b the Companies
and thalr respective shamholdars and crediiors;

cerdificate dated 28% Juna, 2023, from ks, BGUG & Associates LLP. Chartansd
Aceoumtants, stalutory asdSors of the Compary. pursuant to the SEBI Circulas,
certifyng thal the asccountmng treatment proposed in the draft Scheme B in
compkancs with the accounting standards prescribed under Seclion 133 of the Act
raad with applicable rules andl or the accounting standands isswed by the Instule
of Chartered Accountanis of India and other generally accepbad Bocounbng
standargs and principles;

report daled 280 Juna, 2023, of the Audit Committes of Direclors of the Company,
recammending tha Schame to the Board of Directors, afler taking ina eansidenation,
ffar alia, the Valuation Repot, the Share Entiflemant Ratios, the Fairmess Opinon,
and tha Auditor's Caertificate, and noting that the draft Scheme i net detrimental to
the interest of the sharcholders of the Campany; and

ivil) repor dated 287 June, 2023, of the Commifies of the Indopendent Directors of the

Company, recommendang the Schema fo the Board of Direclors of the Compary,
afar 1aking inta consideration, inter-alia, the Vakstion Report, the Shase Entitlement
Raties, the Faimeass Opinton and the Auditer’s Cerlificate, and noting that the draft
Behamea = not detrimental o the interest of the shareholders of B Comparn




1.2

12

i
21

2.2

2.3

2.4

[a} Demergsr of Dairy Bismess Underaking (as mare axpbally difingd i the
Schema) of DL & wasting of the same into & with PPL. in the manner sat out in
thie Schema (Part B of the Scheme); and

(b} Amalgamation of UDL after giving effect demergar of Dasy Busingss into the
PPL, info and with BACL, in the manner sef ouwt in the Schema (Part © of the
Schema); and

Tha Prowisions of Sedlion 232(2)(c) of Companies Act 2023 require the Board of
Direciors 1o adopl a report explaining the effedt of the Arrangement on the
Shareholders, Key Managerial Perspanel, Promolers and  MNonPromoters
Shareholders. This Fepor of the Board is made and adopted accondingly

Effect of the Scheme of Arrangement on the sald Stakeholders

At the outset, # ks slated that no compromiss o amangement B propased wndar the
Soherme between the said companies and any dasses of persons olhar than the
shareholders of the said companies.

Each aof the sald companies excepl BACL have only ane clazs of sharahalders, (8
Equity Shareholders. BACL has bwe dasses of Shareholders i.e. Equily Sharcholders
and Prefarance Sharaholders. However, the scheme has no effect on ha Equity and
Preferance shaseholders of BACL and Equity Sharsholders of PPL. In 5o far as the
Equity Shameholdars of UDL are concamed, the Schama provides for isue of Equity

Shares of the Amalgamated Company ¢ Resulting Company 2 as Follows:

Part 8 of the Scheme

1 (Oe) equily shave of BACL having face valoe ol INR 10 eaech fuly paid up shal ba
Izsenad for every 92 (Ninety Tiva) eqidly shames haid i DDLU having foce valive of INR
5 gach iy peid up.”

Pari € of the Scheme

1 (Oe) equily shave of BAGL having face vaiue of INR 10 each fuly pakd up shad be
izsued for avery 14,852 (Fowtean Thowsand Sic Hundred and Fifly Two ondy] eqguity
sharag held in VDL having face vadue of INR § aach fiully paid up. "

The share entitlement ratios. as aloresaid, were ixed on a fair and reasonable basis
mdunuumﬂmmmuminnmpmmﬂwmzmwmm
Hiranjan Kumar, 8 Regisiered ‘Vabuer (Securies or Financial Assets) B8]
H-Egu!l.mlnn Mo, —1EE.I‘H'U1'IH'?D1E’“'I1]13?]. There was no dilfsculty in wakealson,

The effect of the Scheme on Sharehoddars, Key Manageral Personnel, Promober and
Hon-Promater Sharsholdars is surnmarised baloe-

Category UDL AND FPL BACL

{a)

Emrlhﬂﬂmmuihumuhurwhﬁﬂ Eharshcldars of e
shara capidal of PPL  Afler | Amalgamaled Company [
damarger of the Cairy Business | Resulling Company 2 will nod ba
Undertaking of UDL and vesting of | isswed or _aliotted _any




Category UDL AND PPL BACL

the same into and with PPL, UDL | shares in their capacity as
will be amalgamated into and with | sharehaoldars of the
BACL and will disschve withoul | Amalgamated Company [
winding-up pursuant to the | Resulting Company 2. The
Scheme. Shareholders of UDL will | capital basze of such
thus cease to be shareholders of | Amalgamated Company will
LUDL and will receive the shares of | increass in accordance with and

Amalgamated Company /| upon issue and allotmenl of
Resulting Company 2, in the ratio | shares 1o the shareholders of
a3 aforesaid, UDL as aforesaid.
{b) Non- Same as shareholders as staled | Same as sharsholders as stated
promaoter above, above,

members
(c) Promoters | Al Companies are under the |All Companies are under
and Promoters | common management and control. | common  management  and
Group. There will b& no change in the | control. There will be no change
management and control of PPL. | in management and control of
In so far as shares held by |the Amalgamated Company
promolers afe concemed, the | consequent to the Scheme. Inso
affect of the schame is the same a3 | far a3 shares held by promoters

stated in itam (a) above. are concernad, the affect of the
scheme is the sama as siabed in
ilem (a) above.
{d) Key PPL has no KMPs. KMPs of UDL | KMPs of the Amalgamated
Marnagearial will becorma the employees of the | Company will confinue to be
Personnel PPL on same terms as before with | KMPs:  of the Amalgamated
CKMPs") or without suitabla changas in thair | Company, as before.
designations.

(e} Creditors There is no impact of the draft Scheme on the crediors of the
Participating Companies. Further, none of the creditors have any
interest in the draft Scheme axcepl o the exient of shares held by
tham, il any, inany of the Participating Companies.

2.5 Inthe opinion of tha Board, the sald Scheme will be advantageous and beneficial to the
Companies, Shareholders and all concemed,

By order of the Board of B

Empany Secratary
Date: 287 June 2023
Place: Mew Delhi



Annexure-5

UMANG DAIRIES LIMITED ¥

st I, S oo, B, o St Zabar Marg, o Do - 130 002
BSE Limitad 21" August 2023
Listing Departmeant,
1" Floor, New Trading Ring,
Rotunda Bailding,
Fhiraze Jesjesbhay Towers,
Ciatal Stresed, For
Mumbas = 00 001
Ermadl corp rélationsftsendia com

Scrip Code - 500231

Complaint Repgrt
Sirf Madam,

Ruoference: Application under Regulation 37 af the SEBI (Listing Obligations and
Disclosure Requiremeants), Regulations, 3015 as amaended for the proposed
Scheme of Arrangemani amongst Umang Dalries Limited ["Damerged
Company”! “Amalgamating Company”), Panchmahal Properties Limited
(“Resulting Company 17) and Bengal & Assam Company Limited
[“Resulting Company 27/ “Amalgamated Company”l “Company ™) and thair
respective shareholders and creditors under Section 230 to 232 read with
other applicable provisions of the Companies Act, 2013 (TAct”) together
with rules made thereunder

We refer to our application dated 15™ July 2023 regarding the above-mentianed subject in
tarms of Regulation 37 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, and tha SEBI Circular No. SEBVHOICFDPOD-2PICIR202393 dated 207
Juniz, 2023 "SEBI Master Chreular”).

A5 per Para [{AYE) of the SEBI Master Circular, the Comparny is inter aha required to submit
@ ‘Report ¢n Complaints’ containing the details of the compsaints recanved by the Company in
connection with the Scheme of Arrangement. The Repor is requined fo be Elad wathin T days
of tha axpiry of 21 days from the date of uploading of the Scheme of Arrangement and ralated
documents on the website of the stock exchanges. The Scheme of Arrangement along with
related documents ware uploaded on the websile of BEE Limited on 277 July 2023 and the
period of 21 days expired on 17" August 2023, Accordingly, we are enclosing herewith the
‘Report on Comglaint', 88 Annexure 1.

Reques| you e kindly take iha abeve on recond,

Thanking you,
Y owrs faithifully,
For LUrnang Daines Limitad

e

-
{Paniaj Kameal
Company Sacretary & Complisnce Oifices
ACS 25103
ey, Dce ke, Divasian, Tod Micor, B, efachr Gha Dt Uleeg, Faver Sty - 1100 003 P 0 0011 DS S, D00 VI Pam | ERTIGET
e ey Bl o
Pl O - P, 1 - e 738 Dk Mmwia FUP) Ph ; (DSERE IS0 B Fie | [0RE) fduis
-l : il Barmangrisng o, Witnie - wws oarglares sos G0 TR U RRETR D0 e

R R - O, WACTE I LD - T I DA TR0 - 2007 Serihi) Sy



UMANG DAIRIES LIMITED Cont. Sheet.........cocv.e., v
Annexure 1
Part &
ﬁr. Particulars Number
o,

1. | Number of complaints received directly Mil

2 Murnber of complaints forwarded by Stock Exchanges/ SEBI il

3. Taotal Number of complaints/cormmeants received (1+2) il

4. | Number of compiaints resolved Nil -
'S, | Number of compiaints penaing Ml

Part B
Sr. | Name of complainant Date of complaint Status
Me. (Resclved/Pending)
NOT APPLICABLE
Far Umang Dairies Limited
s
e

{Pankaj Kamra)
Company Secretary & Compliance Officer
ACS 25103
Place: New Delhi

Date: 21" August 2023



UMANG DAIRIES LIMITED b 1 4
Uil B, el Fiiter, ibA, Bafachr Shah Dt iy Marer Db - 110 (02

Mational Stock Exchange of India Limited 11® Ssplember 2023
The Manager-Listing Comphance

Exchange Plaza, C-1, Block G,

Bandra Kurla Complex, BandralE)

Musmibai- 400 051

Symbal = UMANGDAIRY
Sories - EQ

Complaint Report
Sirf Madam,

Roference: Application under Regulation 37 of the SEBI {Listing Obligations and
Disclosure Requiremaents), Regulations, 2015 as amended for the proposed
Scheme of Arrangement amongst Umang Dairies Limited (“Demarged
Company™ “Amalgamating Company™}, Panchmahal Properties Limbited
{(“Resulting Company 1) and Bengal & Assam Company Limited
{~Resulting Company 2"/ “Amalgamated Company™/ “Company™) and thair
WMWHMMMMMENMM read with
other applicable provisions of the Compankes Act, 2013 [“Act") together
with rubes made thereunder

m:ﬁummwﬂmwmmﬂmwmuﬂmh
um;dnmnnfmsmwmgmmmw}
Regulations, 2015, and the SEBI Circular Mo, SEBIHOVCFDPOD-2FICIR202 83 dated 207
June, 2023 ["SEBI Master Circular’)

MmeI:AHEhnfhEEﬂlhhﬂu{:mm.mcnmwwhrwaﬂmﬁmmn
aﬂmﬂmﬂmﬁﬂwmﬁﬁqmnﬂhﬂhwﬂﬂmwwn‘wﬂrm
conmaction with the Schame of Arrangement. The Report ks required 1o be fled within T days
of the expiry of 21 days from the date of uploading of the Schema of Arrangament and related
documents on the wabsite of the stock exchanges The Schemae of Arrangement alang with
related documants were uploaded on the website of National Siock Exchange of Irdia Limited
mirwmawmwazmmmmvwm.m.
mnmwuﬂwmwh‘tﬂuhnmut

Revqguast you io kindly take the above On recom
Thanking you,
¥ours Easthiully,

For Umang Dairies Limited

¥

[Pankaj Kamra)
Compary Sacretary & Complance Orffices
ACS 35103

F ol wrmang B et oo
Pl o - Dl Faaryesr Pomd, g < 94 00 Ca, Amera [P P G ST Fae b MO
¥ omatdl - o iy co, Sebein | we oFrarypiseL o, C1H PREG BT Syt aWu il H]

_ﬂ--nﬂ”hhnwhhhhhﬁ-lﬂ-ﬂm o i e i SO0 1R Fie  EOORRTL
@ b B Y . OO, HACEE BB I - 004 i Sl 100 | DOOT Dl Carmiary



CONL. Shoel...ccienicicininns
Annexune 1
Part A

Sr. Particulars Humber

MNo.

1. Mumber of complaints received directly il

2 MNumber of complaints forwarded by Stock Exchanges/ SEBI il

3. | Total Number of complaints/comments received (1+2) Nil

i, Number of complaints resched il

5. l Number of complainis pending Mil

PartB
| 8r. | Hame of complainant Date of complaint Status |
| No. (Resolved/Pending) |
| NOT APPLICABLE
Far Umang Dairies Limited
(-3
T

(Fankaj Kamra)
Company Secretary & Compliance Officer
ACS 25103

Flace: Mew Dalhi
Data: 11™ September 2023



BENGAL & ASSAM COMPANY LIMITED

Secretarial Depit. 1 'Gulab Bhawan!, 3 Floor, 84, Bathadus Shah Pafar Marg, Mew Dedhl - 110002
Teleptume: 011 - 65217588, 64307899, P 0112570078

BACL/SCHEME! COMPLAINT REPORT /2023

21™ August, 2023
BSE Limited

IListing Crparimaent,

1% Floor, New Trading Ring.
Rotunda Bailding.

Fhiroze Jeapasbhay Towers,
Dalal Streed, Forl

Mummbai — 400 001

Email: corp refalions@bsendi.com
Security Code Mo, 5330495

Complaint Repart
Dear Sk Madam,

Referonce: Application under Regulation 37 of the SEBI [Listing Obligations and
mumunqulma.mmmsumnmmmw
Scheme of Arrangement amongst Umang Dairies Limited [ Demerged
Company™ “Amalgamating Company”), Panchmahal Properties Limited
{“Resulting Company 1) and Bengal & Assam Company Limitad

mpr:&ﬂ:ﬂmhddlnwumﬂmmmmm:ﬂrﬂdvﬁm
other applicable provisions of the Companies Act, 2013 (“Act") together
with rules made thersunder

1 Mrﬁmmwmﬁmﬁmdmrﬂﬂ‘mmeﬂ!ﬂW
subgact in terms of Regulation 37 of the SEBI {Listing Obligation and Disclosure
Reguirements) Regulabions, 2015, and the SEBI Circular Mo SEBIHO/CFDPOD-
WPACIRA0ZVED dated 207 June, 2023 ("SEBI Master Circular’)

2 A% per Para WA)E) of the SEBI Master Circular, the Company is infer-gia required to
m:-mmwm'mmmmammmmwm
Company in connection wih the Schame of Arrangemant Trmﬁepm'um.uredlnhaﬁlm
within 7 days of the expiry of 21 days from the date of upleading of the Scheme of

and related documents on the website of the stock exchanges The Schame
HMHWMHWWMMMHHWIHMM!MMﬂTBSEM
on 27" July 2023 and the period of 21 days sxpred on 17" Augus! 2023, Accordingly. we
are enclosing herewith the ‘Reper on Complant’, as Annexune 1

3. Request you lo kindly take the above on recond
Thiambing you.

al- 01 1-5820 1888
Email-dewainikmad com

'*4} €1 : LETI0WELO47PLO22 1402, Webaibe : www bengalassaen.com, E-mail ; dswainiflmail com

J,_"_,#'

Regd, Otifice ; 7, Council House Storet, Kolkata, West Bengal - 700 001
Tebephane : (133 - 2486181 / 224K7084, Fax : 033 - 481641



BENGAL & ASSAM COMPANY LIMITED

Secretarial Dhpik ; ‘Gulab Bhawan', 5 Floor, A, Bahadur Shuh Zalss Marg, New Delhi - 110 002
Telephors 011 - AE201588, BRI01954, Fas: 011-23730475

Annexune-1
Part A
B | Particulars | Number
_No.
1. | Mumber of complaints received directly Ml
2. | Number of complaints forwarded by Stock Exchanges! SEBI Nil
3 | Total Number of complaintsicomments recaived (1+2) Hil
& | Humber of complaints resaived il 1
5. Humbar of complaints pending il
Part B
Sr. | Name of complainant Date of complaint l Status '
Ma, oA . {Rezolved/Pendi
ik HIL N | NA

Place: Wew Dehi For BengabBri
Date: 21st August 2023 0

e m
Membership No: FCS 4113
Tel- 011-6EX0 1888
EE]lll;diﬂmmﬁ!i' Eﬂil =+, 1]

CIN : LETI2WHSTILC221400, Website : wanw bengalassam.com, Eqmail ; dowain@iiomall.com
Regd. Office : 7, Council House Strevt, Kolkats, West Bengal - 700 001
Telephane ; 033 - ZHRAIS] / THETOR, Fax 1 053 - 2M4E180



Annexure-6

BSE:

e e o Vleeae

DR AMALISCTYT A0S 2023-24 February 21, 2024
Tha Company Secrelarny, The Company Secratary,

UMANG DAIRIES LTD BENGAL & ASEAM COMPANY LTD.
Gajraula Masanpur Road, 7, Council House Sreet, Kofiata, West Bengal,
¥ ¥m Skore, Dist TOON0Y

Iyotiba Phley Mager,

Amroha, Gajrada,

Littar Pradesh, 244235

mﬂhmdmwmwmthQLmﬂﬂmmﬂmmnﬂ
and Bengal & Assam Compaey Lisiled {Resuliing Compary) ond &5 Sharebhoidens and Credions Bgd
by Umang Dairigs Limied and Bengal & Assam Company Limied as reguined uncer SEB! Circuar no.
CPOMMLVCERGNITRN  dated  March 10, 2017 mad  wih  Meser  Circular Mo,
SEBIHOICFDDILVCIRPR021865 deled  Movember 33, 3021 read with SEBI Master circular na.
SEBIHOICFDPOD-ZPICIRZ0ZIND dated Juns 20, HZ3 and Regulstion B4(2) of SEBI LOOR
Hwﬂlsmmﬂmwmmm_pummmm1mmﬂ4mnm
(SEBI Giroular) and Rogeiation S4A[Z) SEBI (LODR) Regulations, 2015 SEBI vide is leter dabed
:lhmzi,mahummwnhwﬁmmﬂmnﬁ-ﬂMﬂm
Afrangamenl;

a. “"The Company shall disciose all details of ongaing adjudication & recovery
proceodings, prosecution initisted, snd all sther snforcemaent solion taken, I
any, agalrst the Company, its promoters and directors, before Hon'lile NGLT and
shareholdurs, whils sseking approval of the sehams,”

b “Compamny shall ensure thal additional information, ' any, submittes by the
Company after filing the schems with the stock cuchange, feom the date of
Feceipt of this letter is displayed on the websites of the Esied company and the
stock exchanges.”

¢, “Comparry ahall ensure compliance with SEB circulers Baued Trom Gme bo
dma.”

d. “The entithes. invobied in the Scheme shall duly comply with various provisions
of the Circulsr and enswne that all labllities of transferor company are translermsd
o the transferes company.”

#, “Company is advised that the information periaining 0 8l the unlisbed
companies imvoboed, B amy, In the scheme shall be included in the Tormal
specified for abridged preapecive a8 provided in Parl E of the schedulde Vi of the
ICOR Regulations 2018,n the explanaiory stalement or notice or proposal
accompanying resoluticn to be passed, which is sent 1o the sharehaldars for
secking approval.”

Fage 1ol 3



1.

k.

'cmmmuumnmmummmmm-uﬂ

conskdered for valuation repor are not for pericd mors than & morths = """

“Company |s advised to disclose:

] Detalls of assots, llabilities, revenoe of all the companies invahed
in the schoma, Both pro and post schems of sTengemant,

{H} Labist Mal woilh cortilicab #ong with ihe stalemant of assels and
liadliitios of all the compankes invalved in the schome, both pre and
post schoma of arrangemant.

(Hii} Dwtaifed rationake for arriving ot the swap ratio for fsspance of the
shares of the proposed schems of arrangement by the Board of
Dérecior of tha Livied Company.

fivh Clansification of sharshalders as a "Promoler and Promoter group™
or public and reasons thareod,

fwh Dwiailed sxplanatkon on how the scheme will be beneficial 1o the
pubilic sharaholders of tha lished transferoe company and the valss
derived by ihe public shareholders from ithe scheme of

arrangement,
(wil  Supervisory conoems of RSBl regarding BAGL, with RAFs
PRI,

resolution Eo be pasied 16 Be forwarded by the comipany 1o the dhiamahalders

while sesiing approval ufs 230 to 232 of the Companies Act 2017, s thal public
eharehold e can make an nformeed dociskon in the matber ™

“Compary shall ensune that applicable sdditional infermation, if Ay, 1o be
submitied to SEWI along with draft scheme of arrangement as advised by smadl
dated October 08, 2023 shall form part of disclosures to the sharabolders.”

‘CMM“WIMHHHHHHH“MMWHT
consideration as provided by the Company to the 3ock Exchangs shall ba
praminsntly discleiad b the hiolles aant 1o hae SharaRolders.”

“Company shall ernsure that the proposes eguity sharms 19 b asued in berms of
the “Schoeme™ shall mandaiosily be in demast form only.”

“Company shall ansure that the “Scheme” shall bo scted spon subject io the
applicant complying with the relevan clsuses mentionsd in the schoms
document.”

“Company shall snsure thal ne chenges (o the drll scheme sooep! those
m-mhﬂ-mm#mnﬂhmmﬂMIm
writien censani of BEBL"

“Company |s advised thal the chasrvstions of SEBYSiock Exchanges shall ba
incorporated in the petition to be filed bofore Hor'ble NCLT and the Company is
abliged ba Bring the ahaervations (o the notios of Hon'bis NCLT."

*Company s advised to comply with all applicable provisions of the Companios
Ak, 2003, rules and regulatiors isaued (hersunder including obtainkng the
eonsomt from the creditors for tha proposed schama.™

“H I to be noted that the pelitiona ara Tiked sy 1he company befors Hon'bles NCLT
after procesaing and communication of comments/chservations on draft

Page Tof 3
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BSE:

' Power of 5'dewnci

schoeme by 3EBUstock exchange. Hence, the company B net reguired lo sansd
notica for representslion as maendaied umdes sectien 230{5) of Companies A,
4013 to SEB agaén for ks comments | observations | regressntations.™

Astdingly, bassd on aforssad commant afinred by SEB, lhe cormpany s beiely advsed

» T provide additional nformalion, F amy, (a5 staked abony) Blong with warious documents to
ther Exchanga for further dissemination oh Exchangs sebsile

= To ansure (hat sddbionsl information, # any, jas stobed aloresaid) along with various
documents ane dissensinaded 0n b (o) wabite

= Taoduly comply with various provisions of the cinculans.

Iru Leghl of B aharee, b Peicadey aeduins (hait wns Fdres R0 adverse obsenmbions waith Bmided rpferonce b

those MATES havieg & Baring o0 infkng'de-Usling/oordnucs lsling nequirerents within B Droassns
of Listing Agreament, 80 as io enabie bhe compary to lle the scheme wilh HonSee NCLT.

Furihar, whare opploable in e explanmiory stasemant of [ra Rolics 1o be sect by the campary o the
shareboiders, while spaking appeoval of ihe schome, i shall daclose nformadon aboul unisied

EOMmpayY Moivad in e formad pretorted for abndged prospectus &t Bpbcfasd i this Creuler dalod
bnrch 10, 20107

Kindy noln thal as requied usder Regulation 37(3) of SEBI (Lising Dbligatons and Disclosum
Raquiremanta) Fagutabons, 2015, the validity of this Obsorvation Leer shal ba 5ix manths from (he
cliter of s L, within which the schame skl be subemitted 10 the NCLT,

The Exchangs reserves ils nghi bo wishdrew s 'No sdvidss obsarvation” o &y slage # e informalion
submitted in the Exchangs B found b Be intorghete | inconect | misbeading / folsa or for any
coniravenion of Fudes, Byeliws and Regoiaiors of ®wo Exchange, Lsiing Agroamant,
G mwrt Regatatons msuod by slolutony pulhormes.

Please note thal the aforesaid observalions doss nol priciude (e Company from complying with any
o MOGLANGITHINES.

Furtiid, il miry ba noled hal with nefersncs to Secton 230 (5) of the Comoonies Acl. 2003 (Acll, naad
wilh Fude 8 of Companies (Compromises, Amangements end Amalgamations ) Rules 2018 (Company
Rues) and Soction 55 of (he Act road with Rule 3ol (he Compsy Raulin wheniin purssant 1o @n Odes
passad by Bw HonBde Maotonal Compary Lew Teisunal, o Motiee of the proposed schoms of
mmurmﬁuuﬁmmmmmmuﬂ ucmm:u:nan
the cade muy be g reguing C i

Gbisctions if any,

Any sarvice of notice under Section 230 (5) o Seclien 88 of he Companes Act 3013 siuking
Ew-mmmimw

d,¥ou may pleass refer b cinoular

ddmlFHm-yEﬂ-.EImnﬂdhuum o

Sonsor Managor Asuistand MEnnger

Page Bof 3



O NSE 2

Matlonal Stock Exchangs Of Indla Limited

Ref: NSELIST 36389 February 22, 2024

The Company Secretary

Umang Daries Limiled

Grulah Bhovan,

ird Floor, 64, Bahadur Shah fafar Marg,
Mo [halha - 1 E0 002

kind Attention: Mr, Pankaj Kamra
Dwear Sir,

Sub; Observation Letter for draft Scheme of Arrangement amongst Umang Dairies Limited
(UDL Demerged Company Amalgamating Company) Panchmahal Properties Limited {PPL
Resulting Company 1) and Bengal and Assam Company Limited (BACL Resulting Company
2 Amalgamaied Company) and their respective sharcholders and ereditors,

Weare in recenp for draft Scheme of Arangement amongst Umang Diarees Lamited (LIDL Demerged
Company Amalgamating Company ) Panchmalal Propemties Limied { PPL Eesultung Company 1) and
Bengnl and Assam Company Limied {BACL Eesolting Company 2 Amalgamated Company) and
thear respecinve sharcholders and creditors under Section 230 to 232 and other apphcable provisions
of the Companies Act 2013 vide application dated July 19, 2023,

Based on oner Better seference no. NSELIST/36580 dated November 07, 2023, submitied to SEBI
pursuant o SEB] Master carcular nir. SEBIHONCFIVPOD-2PACIR 2023935 dated June 20,2023 and
Regulation %4(2) of SEBEH{LODR) Regulations, 2015, SEBI vide its letter daved February 21, 2024,
has mier ali given the following comment(s) on the drfl scheme of armangement:

crf The Commpery shall ensnre fo diselose aff deteils of ompeing adindicaiion & reconvery procesdings,
pecsccinton initinted, ard all owler eiforcemient achion takerl, §F ey, agadesy the Coompainy, iis
provietirs, aimd divectors, bofare Honthle NCLT amd shavefolders, while seeking approval of the
Mefeme,

A Comipany chall ersire thar additional nformations, i any, sabmitfed by the Company after filing the
Soherme with the Sweck Exchairges, from the date of recelpr aof this Tetter, is displayved on the websites
of the listedd Comperics and thie Srock Frchanges

Vi e i Thgriadly Kt

Mwtsasal Grassh [ sohan o o [naka Limiwed | i schas e s, ©- 1. #iach G, Banci Kas Compls s, Puasis flk-Mmspie s 4000
Inaliy #0127 JRSSTL00 | s rvisinin oo | CIN U6 TLI0MIT LGS ATEE Do Tows, oby 1 054 £1-1 5.0 1T

QHEE i
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O NSE "

o Thar eniities invedved S the Soleme shall dhaly compdy with various provisions of the Relations &
Cirenfars.

i The Cowrpany shall ensire thad informafion pertalrire i ol the {inlizted Coniprinles ovalved, I
iy, dn e soheme, shall be neltaled in dive format speciied for abridged prospecie as provided in
Part E of Schedide VIoaf the JCDE Regnalations, 2018, by the cxplavatery stafemaent or pitfce oF
propasal avommparying resolution o be passed, wiich i osend to the sharehelifers for seeking

AT,

&) The Comipany shall ensure that the finaicials i e seheme irclvding financials considered for
verltagitientt et are uod for period more Siav & riorils oid.

B The Companies shall divclose the following as o port of explanatory stafement or nofice or proposal
aecnmpVing resolition o b passed o be forwarded by the company te the shareloliders while
seeking approval ws 230 da 232 of the Companies e 2013, <o fral public shareholders con niake
il i degision Tn e miatrer:

il The derails of assers, Nabilittes, reverwe of all the companies frvolved b the soleme, bath
e covad poosi schesne af arrangement,

Fif) Latest et worth cenfificale along with statement of assets ad Fabilities of all the compawies
fvedvedd in the seheme of arraergemend for boil pre and posi the scheme of arrangeraeni,
fitlpPeneilead rattonle for areiving af the swap ratle for bouanee of shaves as proposed in (e

alraft echeme of arvangement by te Boaed of Directors of the listed company,

fivel 'ﬁ:.-:,v{ﬁﬂ.l LR r.g,l'" sharelrllors av o "Promoter aod Preswder ll.prrr.lq.r" o Pblic and recsons
thereof,

i Ededrifec copelaration on kow fne scheore will be beneficial o the mebdic sharcholders of the
Lissedlvransferee company and the valive disrived by the public shareholders froo the scheme
of arraugemenl,

il Spervisony coucerns of RE regarding BACT, with REs permission.

gt The Companies shall ersirre thay applicatle addisiona) formtion, i any, to be submitied to 3ER]
alarg widh draft solese af arramgement oy adfvised By Exclampe vide fener daved (ctaber 04, 2023
shaall fowm pard of discloswres o dhe shareholders.

K The Compandes shall cusure that the deiails of the proposed sohene wnder consideration as
jreovichad by the Company to the Siock Exchange shall be prominenily discloved fin the notioe sent
i the Sharehalders,

£ The Comparny sl enswre. thar the proposed eqriiy chares toobe isseed o feems of e “Selheme ™
sl muarkriordly be fr dewnal form only,

. Cranrmes u Dapak Sapm

rmmm
Thes, P 32 00 T 1105 AT
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O NSE e

A The Company shall ensanre that the " Sobeme ™ shall he gefed wpon sihfect to the applicant complyfog
with the relpvan olowsey mentiomed i thie zobeme docroment.

Ef The Comparany sholl mnsire that me changes o e deal? solieme ssbseguens fo filtog the draf schosme
Wil ST ﬁll' i Ntk J"erhmq.:'ﬁ W .ilmv;.ﬂﬁq.' writfesr covrserer af SR e threnir mamaartoad
ity e regranatorsdantorities’ ribamly,

{p The Company shall ereame thay th observations af SERFSinck Excharpes shall be fncorporaied in
the pedirion e be filed before NCLT and the Company i obliged e beiug the observations ro the
reantfcar e WL T

my e Coprpany shall ernsere dhad alf the appdicabie provistons of the Companies Ao, 200 3, rides arf
regulonions tisied thercunder bivchading obtainig the cosent from the creditors for the propared
scireie.

awd e i b b et iy tive petitions are filed by e compann befare NULT afer processiug amd
coummaniciion of commaerisfervarini on dralf seheare By SERV ook exchange. Heneo, the
celmpanye by e pegiied fo semd rodfoe e represeniation as e waaler soction 23008 of
Camparmies Aet, 200 e SEHT again for i comments [ oBservelimg £ represeaieiiing,

It is te be noted that the petitions are Miled by the company before NCLT after processing and
communicalion of comments/observations on drafl scheme by SEBL Stock exchange. Hence, the
company & nol required (o send nothee for representation as mandated under section 2345) of
Companies  Act, 2013 to Mational 5tock Exchange of India Limited again for iis
commenis/ohservations represeniations,

Please note thai the submesson of documenis/informateon, in accordance with the Circular to SERI nnd
Marional S1ock Exchange of India (NSE), should not in amy way be desmed or constnsed that the same
has been cleared or approved by SEBIL and N5E. SEB] and NSE docs not take any responasbiliny either
ffor the Minancial soumdness of any scheme o for the cormectness of the satements made or opimions
expressed in the documents submitied.

Based o the deaft seheme and other docunments submianed by the Company, melading underaking given
o lerms of Begulaiion 11 of SERI(LODR) Bepulanons, 2005, we hereby convey our “Io ohpection™ in
terms of Regalation 37 of SEBI (LODE} Regatations, 2015, %0 as to enable the Company o file the drafi
scheme with MCLT,

However, the Exchange reserves its nghts to raise olections 31 any stage of the mformanan subnited
tor ihe Exchange is found fo be incomplete’ imcamrect! misleading’ false or for any comtravention of Rules,
Bye-laws and Regulasons of the Exchange, Listing Regulations, Guidelines’ Regulsions issusd by
staatony autlsorinees

My Coovdud ool




O NSE e—

The valudity of this “Ohservation Letter shall be six momhs from Febouary 22, 2024, within which the
Seheme shall be submited o MNCLT,

Kaindly note, this Exchange lefler should sod be construed as approval wnder amy other Act
{Regulanonmlabye laws (except as referred above) for which the Company may be required 1o obtain
appraval from other department(s) of the Exchange. The Company s requested w separatcly take ap
miatter with the copcerned depanments for approval, if amy.

The Company shall ensure filing of complinnce status repert siating the complinnce with each
podant af Oibservaiion Letter on deafi seheme of arcangement an ihe fallowing paih: NEAPS = lssue
= Scheme of arcangement > Heg 37 of SERI LODR, 205> Secking Observathon letler fo
Compliance Status.

Yours fusthfully,

For Mational Stock Exchange of lndia Limiged
Dapta Chinchkhede

Senior Manager

P& Checklist for all the Fumher lssues 18 available on website of the exchange ot the following
URL: hinps. swowow nsedmdia, comVegmpanics-listing raisang-capinl-further-tsuees-main-sme-checklis

Temy [ sy o Dagpimbs Fogrma
Fagram [FT1 GFE. CHBECEHE T8
Lt Thva Wl 20 b v il
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Annexure-7

THE NATIONAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAJ

CA |CAA) No. 04/ALD of 2024
(First Motion)

Under Sections 230 & 232 of the
Compeanies  Act, 2013 and the

Companies fCompromises,
Arrangements and Amalgamations)
Rules, 2016

IN THE MATTER OF SCHEME OF ARRANGEMENT OF:
UMANG DAIRIES LIMITED

having its registered office at

Gajraula, Hasanpur Road, 3 Km

Stone, Dist, Jyotiba Phuley Nagar,

Amroha, Gajraula, Uttar Pradesh

244 235

PAN: AAACI1322R

CIN: LIS11IUP1992PLCD 14942

weees Applicant Company 1 / UDL / Demerged
Company [/ Amalgamating Company

AND

PANCHMAHAL PROPERTIES LIMITED

having its registered

office at 3 Km Stone,

Hasanpur Road,

Gajraula, Jyotiba Phule

Nagar, Hasanpur, Uttar

Pradesh - 244 235

FAN: AAACPGEGGL

CIN: UT4309UP1905PLC] B8056
... Applicant Company 2 J PPL
/ Resulting Company 1

AND
their respective creditors and shareholders
ORDER DELIVERED ON 14* May, 2024

CA |CAA) No. D4 FALD of 20024

Fizat Motben)
TN THE NATIONAL COMPANYT LAW TRIBLNAL
ALLAHABAD BENCH. FRAYAGRAJS Fage Lol I
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Shri Praveen Gupta : Hon'ble Member [(Judicial)

=hri Ashish Verma . Hon'ble Member [Techmical)
Appearances: -
Mr. Rahul Agarwal, Adv. : For the Applicant Companies
ORDER

1. This is a joint First Motion Application filed by the Applicant
Companies namely; Umang Dairies Limited (Applicant
Company 1 / Demerged Company / Amalgamating Company
1] and Panchmahal Properties Limited (Applicant
Company 2 / Resulting Company 1) under sections 230-232
of the Companies Act, 2013 (the ‘Aet’) and other applicable
provisions of the Act read with the Companies ([Compromises,
Arrangements and Amalgamations) Rules, 2016 (the Rules’)
in relation to the Scheme of Arrangement amongst the
Applicant Companies and Bengal & Assam Company Limited
[Amalgamated Company / Resulting Company 2) and their
respective Shareholders and Creditors (the ‘Scheme’). The
Scheme is attached as Annexure 1 to the Application.

2. Inthe Scheme of Arrangement in the instant application, it is
proposed that the Demerged Undertaking (Dairy Business)

from Umang Dairies Limited (Demerged Company /Apphcant

CA |CAA) Ne. 04/ALD of 2024
{First Maotion)
1 THE NATICEAL COMPANY LAW TRIBUNAL
ALLAHABAD BENCH, PRAYAGRAL Fago ol 19
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Company No.1) would be demerged and wvested with
Panchmahal Properties Limited (Resulting Company 1f
Applicant Company No.2) and the Residual Umang Daines
Limited (Amalgamating Company) would be amalgamated
with Bengal & Assam Company Limited [Amalgamated
Company which is not within the jurisdiction of this
tribunal).

3. The Applicant Companies have prayed for the convening of
the meetings of the Equity Shareholders and Unsecured
Creditors having outstanding balance of up to and equal to
INR 5,00,000 as on 31st January 2024 of Umang Dairies
Limited {Demerged Company / Amalgamating Company) and
for dispensing with the meeting of the Secured Creditors of
Umang Dairies Limited (Demerged Company / Amalgamating
Company) and dispensing with the convening of the meeting
of the Egquity Shareholders, Secured Creditors and
Unsecured Creditoras of Panchmahal Properties Limited
(Resulting Company 1).

4. Itis further informed that Bengal & Assam Company Limited
(Amalgamated Company / Resulting Company 2) has its

registered office in West Bengal and a separate application for

Ch (CAA) No, 04 fALD of 2024
(First Motion|
1M THE NATICEAL COMPANY LAW TRIEBUNAL
ALLAHABAD BENRCH, PRAYAGRA Fape Jof 1%
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5.

seeking the approval of the National Company Law Tribunal,
Kolkata Bench has been filed. Prayer to dispense with the
requirement of Bengal & Assam Company Limited
iAmalgamated Company / Resulting Company 2] moving an
application before this Tribunal, Allahabad Bench has been
made.

The Applicant Company 1 / Demerged Company is primarily
engaged in the dairy business, wherein it processes and sells
milk and milk products.

The Applicant Company 2 / Resulting Company 1 was set up
with the primary motive to engage in the business of leasing
out properties.

It is submitted that the Registered Offices of the Applicant
Companies are situated in the State of Uttar Pradesh,
therefore, the territorial jurisdiction of the Applicant
Companies lies with this Bench, Further, the registered office
of Bengal & Assam Company Limited [Amalgamated
Company / Resulting Company 2) is situated in state of West
Bengal.

The rationale of the Scheme is to:

a) Facilitate focused growth, concentrated approach, and

increased operational focus for the Dairy business.

CA (CAR) No. TALD of 2024

|Fizal Matiea)

I THE NATIGNAL COMPANY LAW TRIELINAL
ALLAHABAD BENCH. PRAYACGRAS Page d of 1%
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b} Enable the structure for aftracting strategic partners [
investors for the Dairy business.

¢] Rationalization of operations with greater degree of
operational efficiency and optimum utilization of
resources.

d) Amalgamation of the Demerged Company after giving
effect of de-merger of Dairy business, with Amalgamated
Company shall result in simplified and streamlined
holding structure and help in optimizing the resources
and thereby reducing the compliances.

e¢) Reduction in management overlaps and reduction of legal
and regulatory compliances and associated costs due to

operation of multiple companies.

It is stated that the Board of Directors of the Umang Dairies
Limited (Applicant Company 1 f Demerged Company /[
Amalgamating Company), Panchmahal Properties Limited
(Applicant Company 2 / Resulting Company 2) and Bengal &
Azsam Company Limited Applicant Company Mo, 3/
Amalgamated Company) in their respective meetings held on
28% June, 2023 have considered and unanimously approved
the Scheme subject to sanctioning of the same by the Hon'ble
National Company Law Tribunal, The copies of the Board
Fesolutions of the Applicant Companies are attached as

Annexures 12A, 12B and 12C. respectively, to the

CA |CAA) Bo. ATALD of 2024

|First Moticn)

1N THE NATIONAL COMPANY LAW TRIELMNAL
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10,

11.

12.

13.

Application.

The Appointed Date of the Scheme is 1% Apnl 2023 as
mentioned in the Scheme.

It ia stated that Applicant Company 1 has filed the audited
financial statements for the financial year ended on 31=
March 2023 and unaudited provisional financials as on 31+
December 2023, which are attached as Annexure 3.
Similarly, Applicant Company 2 has filed the audited
financial statements for the financial year ended on 31+
March 2023 and unaudited provisional financials as on 31+
December 2023, which are attached as Annexure 6.

It is further stated that the Umang Dairies Limited (Applicant
Company 1) being a listed Company (listed on NSE and BSE])
and Bengal & Assam Company Limited (listed on BSE) had
submitted Applications to BSE and NSE ["S8tock Exchanges”)
under Regulation 37 of Securities and Exchange Board of
India (Listing Obligations and Disclosures Requirements)
Regulations, 2015 {(hereinafter referred to as “Listing
Regulations™) for ebtaining their in-principle approval to the
Scheme of Arrangement,

It is submitted by the Counsel for the Applicant Companies

CA [CAA) No. O4/ALD af 2024

(First Mation)

1M THE NATICONAL COMPANY LAW TRIHUNAL
ALLAHABAD BERCH, PRAYAGRAS Page of 19

-Ld-

.5d-



14.

that BSE has vide its Letter Mo,
DCS/AMAL/SC/R37/3086/2023-24 dated 21+ February
2024 conveyed itz Wo adverse observation’ to the Applicant
Company 1 / UDL and Bengal & Assam Company Limited,
for filing the Scheme [ Application / Petition wath the Hon ble
National Company Law Tribunal. Further, NSE has also wide
its Letter No. NSE/LIST/36589 dated 22+ February 2024
conveyed its "MNo objection’ to the Applicant Company 1 f UDL
for filing the Scheme / Application / Petition with the Hon'ble
National Company Law Tribunal. The copies of the No
adverse observation' letter dated 21 February 2024 issued
by BSE and ‘No objection’ letter dated 22+ February 2024 are
attached as Annexures 13A and 13B, respectively, to the

Application.

It is further submitted that in pursuance of the proviso to
Section 230(7) and Section 232 (3) of the Act, the Applicant
Companies have filed the certificates dated 28 June 2023
issued by the Statutory Auditors of the respective Applicant
Companies certifying that the accounting treatment proposed
in the Scheme is in compliance with the Accounting

Standards prescribed under Section 133 of the Companies

CA [CAA] No, D4 ALD of 2024
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15.

16.

17,

Act, 2013 and the same are attached as Annexure 16 [Colly)
of the Application.

It is submitted by the learned Counsel that the Scheme of
Arrangement (Annexure 1) also takes care of the interests of
the staff, workers and emplovees of the Applicant Companies,
as provided under Part B, Clause 8.2({viii) and Part C, Clause
19.2({viii) of the Scheme of Arrangement.

The Authorized Representatives of the Applicant Companies
have deposed by way of aflidavit that there iz no inspection,
inquiry, investigations or legal proceedings pending against
the Applicant Companies under sections 235 to 251 of the
Companies Act, 19506 or under sections 210 to 226 of the
Compardes Act, 2013, The aforesaid Affidavit of the
Authorized Representative of the Applicant Companies is filed
at Pages 1001-1003 and 1004-1006 of the with the

Application.

The Applicant Companies have fumished the following

documents:

i. Proposed Scheme (Annexure 1 of the Application)

ii. Certificate of Incorporation along with Memorandum
and Articles of Association of the Applicant Companies
{Annexures 2 and 5 respectively of the Application).

Ch [CAA| No, D4 /ALD of 2034
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iv.

i,

vii.

viii.

Management certified list of Equity Shareholders of the
Applicant Company 1 [/ Demerged Company/
Amalgamating Company [(Annexure 17 of the
Application).

Certiicate(s) issued by Agarwal Ketan & Co., Chartered
Accountants, certifying the list of secured creditors of
the Demerged Company / Amalgamating Company as
on 3lst January 2024 and the consent affidaviis
received from the Secured Creditors consenting to the

Scheme [Annexures 1B and 19 of the Application).
Certificate|s) issued by Agarwal Ketan & Co., Chartered

Accountants, certifying the hst of unsecured creditors
of the Demerged Company / Amalgamating Company
as on 3lst January 2024 (Annexure 20 of the
Application).

Certificate from S.B.G. & Co., Chartered Accountants
certifving the list of Equity Sharcholders of Applicant
Company 2 along with consent afMidavits from the
shareholders consenting to the Scheme (Annexures 21
and 22 of the Application).

Certificate from 5.B.G. & Co., Chartered Accountants,
certifying the absence of secured creditors and
unaecured creditors in the Applicant Company 2
(Annexures 23 and 24 of the Application).

Certificates of the Statutory Auditors of the Applicant
Companies to the effect that the Accounting treatment
proposed in the Scheme is in conformity with the
provisions of Section 133 of the Companies Act, 2013

CA [CAA) No, D4/ ALD of 2024
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[(Annexures 16 of the Application).

ix. Audited financial statements for the Anancial yvear
ending 31= March 2023 and unaudited financial
ataternents as on 31% December 2023 of the Applicant
Company 1 and 2 (Annexures 3 and 6 of the
Application).

1. Last Annual Return of the Applicant Companies 1 and
2 (Annexures 4 and 7 of the Application).

xi. Resolution passed by the Board of Directors of the
Applicant Companies 1 and 2 approving the Scheme
(Annexures 12A and 12B of the Application).

vii. Copies of the ‘No-objection’ and ‘No adverse
obzervation’ letters dated 21 February 2024 issued by
BSE and dated 22+ February 2024 issued by NSE to
the Applicant Company 1 (Annexures 13A and 138 of
the Application)

xiii. Report of Mr. Niranjan Kumar, a Registered Valuer for
Securnities and Financial Assets (Registration No. 1BBI
{ RV jO6 f 2018 / 10137) dated 28*% June 2023 on Fair
Share Entitlement Ratio for the Scheme (Annexure 15A
of the Application).

xiv. Copy of Fairness opinion{s) on Fair Share Entitlement
Ratio dated 28th June 2023 of Kunvarji Finstock
Private Limited, an independent SEBI Registered
Category-1 Merchant Banker and by D&A Financial
Services Private Limited, an independent SEBI
Regstered Category-1 Merchant Banker (Annexure 15B
CA |CAAj No. 04 ALD of 2024
|First Motion)
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of the Application).

xv. Affidawvits stating that there are no legal proceedings
pending against the Applicant Companies (Page 1001-
1006 of the Application).

xvi. Affidavit with regard to the Sectoral Regulator of the

Applicant Companies (Annexure 25 of the Application).

18. The Applicant Companies have furnished the detalls of the
Equity Shareholders, and Secured and Unsecured Creditors

as on (31" January 2024 and 29 February 2024,

respectively) as follows:

f::‘ af :ﬂhmhnlﬂnﬂ along (Creditors along with their
:h i with their consent conscats on affidawvit
pplicant . affidavit
Companies " : T _ _
:Bqu.il:r Consents T Consent Unsecu ]Iﬂ-uu.nnat
Sharchold *bmitted g = ed
: ;tﬁl.'l ed on 1 :d en
[— 7 affidavie T affidavit
Umang
Dairnes
{L;mi?d 17,568 NIL ] All | 2,080 | NIL
pppCEant (100%)
Company
1/
Demerged
Company/
Amalgamat
..il.lE
Company) |
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al

;Prnp-ertien
Limited

(Applicant
_;Jt:::rmpany

2f

Resulting
Company

'Panchmah

All (100P%)| NIL = N.A. | NIL | NA.

19. Accordingly, the directions of this Bench in the present case

are as under; -

In relation to Applicant Com 1 De
Company/ Amalgamating Company:

I. The meeting of the Equity Shareholders of the Applicant

Company 1 f Demerged Company [/ Amalgamating
Company be convened as praved for on Saturday, 03
August 2024 at 10:30 A M. through video conferencing,
with remote e-voting facility. The quorum of the meeting
of the Equity Sharcholders shall be in accordance with
the provisions of the Companies Act, 2013 and the
applicable Rules made thereunder. In case the guorum
of meeting is not present within half an hour from the
time appointed for the meeting, members present in the
meeting after half an hour shall constitute the quorum

and proceedings of the meeting shall rtake place;

. The meeting of the Unsecured Creditors of the Applicant

Company 1/ Demerged Company / Amalgamating

CA (CAA) Fo, 04/ ALD of 2024
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II.

Company be convened as prayed for on Saturday, 03rd
August 2024 at 01:00 P.M. through video conferencing,
with remote e-voting facility. The quorum of the meeting
of the Unsecured Creditors shall be in accordance with
the provisions of the Companies Act, 2013 and the
applicable Rules made thereunder. In case the quorum
of meeting is not present within half an hour from the
time appoimnted for the meeting, the unsecured creditors
present in the meeting after half an hour shall conatitute
the quorum and proceedings of the meeting shall take
place;

3. The meeting of the Secured Creditors is dispenzed with
keeping in view the fact that the consent by way of
affhdavits have been received from all the Secured
Creditors of the Applicant Company 1 / Amalgamating
Company;

In_relation to Applicant Company 2 [ Resulting

Company 1

. The meeting of the Equity Shareholders is dispensed with
keeping in view the shareholding and ownership pattern
of the company and the fact that consent by way of
affidavits have been received from all the Equity
shareholders holding 1002 Equity share capital of the
Applicant Company 2 / Resulting Company 1;

2, As on 31* January 2024, the Applicant Company 2 /
Resulting Company 1 has no Secured and Unsecured
Creditors; the question of issuing directions for

convening [/ dispensing the meeting of the Secured and

CA [CAA] No, D4/ ALD aof 2024
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Unsecured Creditora of the Applicant Company 2/
Resulting Company 1 does not arise.

III. Shri Adarsh Bhushan (Mobile No 9984993930 email d:
adarsh.bhushan03@gmail.com), is appointed as the
Chairperson and Shri Varad Nath (Mobile No. 9838650107
email id; varadvat@gmail.com) is appointed as the Co-
Chairperson for the meetings to be called under this order.
An amount of Rs. 2,00.000 (Rupees Two Lakhs only) and
Rs. 1,50.000 (Rupees One Lakh Fifty Thousand only) be
paid respectively for their services. The Chairperson shall
have all other powers under the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 read with
the other applicable rulez and provisions in relation to
conduct of the meetings, including for deciding precedural
gquestions that may arse at the meeting(s) or at any
adjournment thereof, or any other matter relating to the
meetings, including an amendment to the Scheme, if any,

proposed by any persons.

IV. Mr. Anuj Tiwari (Mobile No. 9794051011, email id:
anujtiwarics@gmail.com), is appointed as the Scrutinizer
for the above meetings to be called under this order, An
amount of Rs. 1,00,000 (Rupees One Lakh only) be paid for
his services as the Scrutinizer.

V. Apart from the above remuneration, the Applicant Company
shall make necessary and proper arrangements for travel /
transport, stay and other allied expenses, if any

VI. It is further directed that individual notices of the said
meetings shall be zent by the Applicant Company through

CA [CAA] Mo, O4/ALD of 2024
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registered post/speed post as well as e-mails, wherever the
email addresses are available, at least 30 [Thirty) davs in
advance before the scheduled date of the meeting,
indicating the day, date, the place and time as aforesaid,
together with a copy of the Scheme, copy of the Explanatory
Statement and documents required to be sent under the
Companies Act, 2013 and the applicable Eules made

thersunder,

VIL. It iz clarfied that though the applicant companies have
requested that notices be issued only to those Unsecured
Creditors of the Applicant Company 1 [ Demerged
Company / Amalgamated Company with outstanding
balance of Bs. 5,00,000/- and above, this Tribunal directs
that such notices however shall be sent to those Unsecured
Creditors whose outstanding balance is more than
R=.50,000/- (Rupees Fifty Thousand only). The reason is
that though the value of outstanding credit of those
Ungecured Creditors with more than ERs. 500,000/-
balance is very high, their number iz fairly low, and wider
participation would be encouraged if notices are issued to
Unsecured Creditors with outstanding balance in excess of
Rs. 50,000/ -.

VIIL It is further directed that along with the notices, the
Applicant Company shall also send statements explaining
the effect of the Scheme on the creditors, shareholders, key
managerial personnel, promoters and non-promoter
members, ete. along with the effect of the Scheme on any

CA [CAA] No. 04/ ALD of 2024
{First Motion)
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material interests of the Directors of the Applicant Company
provided under sub-section [3) of Section 230 of the Act.

It is further directed that the provisional Accounting
Statement of the Applicant Companies be also circulated
along with the Notice of the aforesaid mestings in terms of
Section 232(2)(e) of the Companies Act, 2013,

That the Applicant Company shall publish an
advertizement with a gap of at least 30 (Thirty) clear davs
before the aforesaid meetings, indicating the day, date and
the time of the meeting as aforesaid, to be published in
“Business Standard (English)” and “Business Standard -
Lucknow Edition [Hindi)” both having wide circulation in
District Amroha, Uttar Pradesh, It shall be stated in the
advertisement that the copies of the Scheme, the
Explanatory Statement required to be furnished can be
obtained free of charge at the registered office of the
Applicant Company 1 pursuant to Section 230 to 232 of the
Act. The Applicant Company 1 shall also host the notice on
the wehsite, if any.

It shall be the responsibility of the Applicant Company 1 to
ensure that the notices are zent under the signature and
supervision of the authorized representative of the
Applicant Company 1 on the basis of Board Resolutions and
that they shall file their affidavits in the Tribunal at least 7
(Seven) days before the date fixed for the meetings.

XII. The remote e-voting facility shall be provided to the Equity

Ch |CAA) No. 04 fALD of 2024
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Shareholders of the Applicant Company 1 and the cut-off
date for the purpose of determining the eligibility of the
Equity Sharcholders of the Applicant Company 1 to vote by
electronic means shall be the latest practicable date which
shall not be not less than 30 (Thirty) days before the date of
the meeting and the procedure for voting through remote e-
voting of the meeting shall be in 30 far as the same is
prescribed by the Compamies Act, 2013 read with the
Companies (Management and Administration) Rules, 2014,

XIIL. All the aforesaid meetings shall be held through video

conferencing and wvoting shall be conducted through
electronic means, Subject to the directions and matters
dealt with herein, the procedure for remote e-voting and e-
voting shall be in so0 far as the same is prescribed by the
Companies Act, 2013 read with the Companies
(Management and Administration] Rules, 2014, Secretarial
Standards on General Meetings and the Forms prescribed
thereunder shall be followed with such variations as may
be required in the circumstances and in relation to the

resolution for approval of the Scheme.

XIV. The Scrutinizers report will contain his / her findings on

the compliance to the directions given in Paras above,

XV. The Chairperson shall be responaible to report the result of

the meetings to the Tribunal in Form No. CAA-4, as per Rule
14 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 within 14 [fourteen] working
days of the conclusion of the meeting. The Chairperson

CA |(CAA) No, 04 JALD of 2024
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would be fully assisted by the Authorized Representative [
Company Secretary of the Applicant Companies and the

Scrutinizer in preparing and finalizing the reports.

XVL. The Applicant Companies shall in compliance of sub-
section (3 of Section 230 of the Act and Rule 8 of
Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 send notices in Form No. CAA-
3 along with copy of the Scheme, Explanatory Statement
and the disclosures mentioned in Rule 6 of the “Rules” to (i)
Central Government through the Eegional Director
(Northern Region), Ministry of Corporate Affairs, New Delhi;
(1] Jurnsdictional Registrar of Companies; (i) Official
Liquidator, Allahabad; (iv) BSE Limited (BSE); [v) National
Stock Exchange of India Limited [(NSE); [vi} Income-Tax
Department having junsdiction over the Applicant
Companies by mentioning the PAN number of the Applicant
Companies and to such other Sectoral Regulator(s)
governing the business of the Applicant Companies, if any,
stating that report on the same, if any, shall be sent to this
Tribunal within a period of 30 (Thirty) days from the date of
receipt of such notice and copy of such report shall be
simultaneously sent to the Applicant Companies, failing
which it shall be presumed that they have no objection to
the proposed Scheme.

XVII. The Applicant Companies shall furmish a copy of the
Scheme free of charge within one day of any requisition for
the Scheme made by any Creditor or Shareholder entitled
to attend the meeting as aforesaid,

CA [CAA] No. 04 FALD of 2024
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XVIII. The Authorized Representative of the Applicant Companies
shall furnish an Affidavit of Service of Notice of Meetings
and publication of advertisement and compliance of all
directions contained herein at least ¥ (Seven) days before

the date fixed for the meetings.

XIX. All the aforesaid directions are to be complied with strictly
in accordance with the applicable laws including forms and
formats contained in the Rules as well as the provisions of
the Companies Act, 2013 by the Applicant Companies,

20. The Second Motion petition shall be filed within 7 days from
the date of submission of report by Chairperson in
accordance with the provisions of rule 16 of the Companies
[Compromigses, Arrangements and Amalgamations) Rules,
2016.

21. With the aforesaid directions, this First Motion Application
stands disposed of. A copy of this order be supplied to the
learned Counsel for the Applicant Companies who in turn
shall supply a copy of the same to the Chairperson and the

Scrutinizer immediately.

-5d- -5d-
(ASHISH VERMA) (PRAVEEN GUPTA)
Member [Technical) Member (Judicial)

Date: 14'" May, 2024

CA [CAA) No. 04/ALD of 2024
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Annexure-8
UMANG DAIRIES LIMITED

INDEPENDENT AUDITOR’S REPORT

To The Members of Umang Dairies Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Umang Dairies Limited (“the Company”), which comprise the Balance Sheet as at
March 31 2024, the Statement of Profit and Loss including the Statement of Other Comprehensive Income, the Statement of Cash Flows and
the Statement of Changes in Equity for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its profit including other comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements for the
financial year ended March 31, 2024. These matters were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be
the key audit matters to be communicated in our report.

Key audit matters How our audit addressed the key audit matter

A. Evaluation of uncertain tax positions and other disputed
demands

Refer Notes 34 to the financial statements.

The Company has material uncertain tax positions and other matters
under dispute which involves significant judgment to determine the
possible outcome of these disputes.

There are several pending sales tax, income tax and other demands
against the Company across various jurisdictions. Accordingly,
management exercises its judgement in estimation of provision
required in respect of such cases. The evaluation of management’s
judgements, including those that involve estimations in assessing the
likelihood that a pending claim will succeed, or a liability will arise, and
the quantification of the ranges of potential financial settlement have
been a matter of most significance during the current year audit.

Accordingly, due to complexity/ judgement involved in outcome of these
disputes, uncertain tax positions and other demands were determined
to be a key audit matter in our audit of the financial statements.

We have obtained details of complete tax assessments and other
demands received, but disputed by the Company. We considered
management’s assessment of the validity and adequacy of provisions
for uncertain tax positions and other disputed demands evaluating the
basis of assessment and reviewing relevant correspondence and legal
advice, where available including any information regarding similar
cases with the relevant tax and other authorities. We have discussed
the management’s assumptions in estimating the provisions and the
possible outcome of the disputes. we assessed the appropriateness of
management’s assumptions, estimates and disclosure / adjustments
in the financial statements. We found management’'s assessment
of the disputed tax and other demands to be reasonable based on
available evidence.

B. Valuation of inventories
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We refer to note 1 and 7 to the financial statements.

As at March 31, 2024, the total carrying value of inventories was
Rs. 3316.12 Lakhs. The assessment of impairment of inventories
involves  significant estimation uncertainty, subjective
assumptions and the application of significant judgment.

Reviews are made periodically by management on inventories
for obsolescence and decline in net realizable value below cost.

We have checked and analyzed the ageing of the inventories, reviewed
the historical trend on whether there were significant inventories written
off or reversal of the allowances for inventory obsolescence. We
conducted a detailed discussion with the management and considered
their views on the adequacy of allowances for inventory obsolescence
considering the current economic environment. We have also reviewed
the subsequent selling prices in the ordinary course of business and
compared against the carrying amounts of the inventories on a sample

Allowances are recorded against the inventories for any such | basis at the reporting date.

declines based on historical obsolescence and slow-moving
history. Key factors considered include the nature of the stock,
its ageing, shelf life and turnover rate.

We found management’s assessment of the allowance for inventory
obsolescence and valuation of inventories to be reasonable based on
available evidence.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s management and Board of Directors are responsible for the other information. The other information comprises the information
included in the Company’s Annual Report, but does not include the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above when it becomes
available and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the preparation of these
financial statements that give a true and fair view of the financial position, financial performance including other comprehensive income, cash
flows and statement of changes in equity of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances.
Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to
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continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of
the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. A. As required by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for
the purposes of our audit;

(b)  Inour opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination
of those books except for the matters stated in the paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules 2014;

(c)  The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Cash Flows and
Statement of Changes in Equity dealt with by this Report are in agreement with the books of account;

(d)  In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act;

(e) On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of
the Act;

(f) The modification relating to the maintenance of accounts and other matters connected therewith are as stated in the paragraph 2A(b)
above on reporting under Section 143(3)(b) of the Act and paragraph 2B(f) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules 2014;

(g) Withrespect to the adequacy of the internal financial controls with reference to financial statements of the Company and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B” to this report;

B. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, as amended in our opinion and to the best of our information and according to the explanations given to us:

(@) The Company has disclosed the impact of pending litigations on its financial position in its financial statements — Refer Note 34 to
the financial statements;

(b)  The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable
losses Company did not have any material foreseeable losses in long-term contracts including derivative contracts;

(c)  There was no delay in transferring amounts required to be transferred to the Investor Education and Protection Fund by the Company.

(d) () The management has represented that, to the best of it's knowledge and belief, as disclosed in the Note 41(i) to the financial
statements, no funds have been advanced or loaned or invested during the year (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediaries shall, whether,
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directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(i)  The management has represented, that, to the best of it's knowledge and belief, as disclosed in the Note 41(i) to the financial
statements, no funds have been received during the year by the Company from any persons or entities, including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
and

(i) Based on such audit procedures, we have considered reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations under sub-clause (a) and (b) above contain any material
misstatement.

(e) The Company has not declared and paid dividend during the year. Therefore, provisions of section 123 of the Act is not applicable to
the Company.

(f) Based on our examination, which included test checks, the Company has used accounting softwares for maintaining its books of
account which has a feature of recording audit trail (edit log) facility and has operated throughout the year for all relevant transactions
recorded in the respective software, except in respect of software used for recording of milk procurement where feature of recording
audit trail (edit log) facility was not enabled at the database level to log any direct data changes.

Further, during the course of our audit, for the periods where audit trail (edit log) facility was enabled and operated throughout the
year for the respective accounting software, we did not come across any instance of the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.

C.  With respect to the matter to be included in the Auditor’s Report under Section 197 (16) of the Act:

In our opinion, the Company has paid/provided for managerial remuneration in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Act.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani

Partner
Date: May 22, 2024 Membership No. 088926
Place: Noida (Delhi — NCR) UDIN: 24088926BKELXT9254
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UMANG DAIRIES LIMITED

Annexure A

To Independent Auditor’s Report of even date to the members of Umang
Dairies Limited on the financial statements as of and for the year ended
March 31, 2024 (Referred to in paragraph 1 of our report on the other
legal and regulatory requirements)

U]

(i)

(iii)

(iv)

V)

(vi)

(vii)

a. (A) The Company is maintaining proper records showing full particulars, including quantitative details and situation of property,
plant & equipment.

(B) The Company is maintaining proper records showing full particulars of intangible assets.

b. The Company has a regular programme of physical verification of its property, plant and equipment by which all property, plant and
equipment are verified once in every three years in phased manner, which in our opinion, is at reasonable intervals having regard
to the size of the Company and nature of its property, plant and equipment. According to programme, the Company has done the
physical verification of property, plant and equipment during the year. However, reconciliation between physical and books is under
process. Management do not expect any material discrepancies.

c. The title deeds of immovable properties (other than immovable properties where the Company is the lessee and the lease agreements
are duly executed in favor of the lessee) and included in property, plant & equipment and right of use assets [note no. 2 and 3 to the
financial statements] are held in the name of the Company.

d. On the basis of our examination of records of the Company, the Company has not revalued any of its property, plant and equipment
(including right of use assets) or intangible assets during the year. Therefore, the provisions of clause 3(i)(d) of the Order are not
applicable to the Company.

e. According to information and explanations given to us, no proceedings have been initiated or are pending against the Company for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder. Therefore,
the provisions of clause 3(i)(e) of the Order are not applicable to the Company.

a. According to the information and explanation given to us and records examined by us, the inventories have been physically verified by
the management during the year and in our opinion, coverage and procedure of such verification by the management is appropriate
having regard to the size of the Company and nature of its business. No discrepancies of 10% or more in the aggregate for each
class of inventory were noticed as compared to the book records.

b. The Company has been sanctioned working capital limits in excess of five crore rupees in aggregate, from bank on the basis of
security of current assets. There is no material difference between books of account of the respective quarters and quarterly returns/
statements or revised returns/ statements filed by the Company with the bank except for the quarter ended March 31, 2024 which is
yet to be filed. The Company has not been sanctioned working capital limits from any financial institution.

The Company has not made investments in, provided any guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured to companies, firms, limited liability partnership or any other parties during the year. Therefore, the provisions of
clause 3(iii) of the Order are not applicable to the Company.

The Company has no transaction with respect to loan, investment, guarantee and security covered under section 185 and 186 of the
Companies Act, 2013 during the year. Therefore, the provisions of clause 3(iv) of the Order are not applicable to the Company.

The Company has not accepted any deposit or amount which are deemed to be deposits within the meaning of sections 73 to 76 of the
Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 (as amended) during the year. Therefore, provisions
of clause 3(v) of the Order are not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the Central Government for
the maintenance of cost records under section 148(1) of the Companies Act, 2013 in respect of the Company’s products to which the said
rules are applicable and are of the opinion that prima facie, the prescribed records have been made and maintained. We have not, however,
made a detailed examination of the said records with a view to determine whether they are accurate or complete.

a. According to the records of the Company examined by us, the Company is generally regular in depositing undisputed statutory dues
including Goods and Service Tax, Provident Fund, Employees State Insurance, Income-tax, Sales tax, Service tax, Duty of customs,
Duty of excise, Value Added tax, Cess and other statutory dues, as applicable, with the appropriate authorities. There were no
undisputed outstanding statutory dues as at the yearend for a period of more than six months from the date they became payable.

b. According to the information and explanation given to us and the records of the Company examined by us, there are no statutory
dues referred to in sub-clause (a) on account of any dispute except the followings where amount has been quantified:
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Nature of disputed Amount* Period to which Forum where dispute
Name of Statue . . . .
dues (Rs. in Lakhs) it relates is pending
Sales-tax, Punjab Sales Tax Demand/ 178 1994-95 and 1998-2000 Sales tax Tribunal,
Penalty/ Interest Punjab
Sales Tax Demand/ 40.65 1995 to 2007 Sales tgx Tribunal,
Sa|es_tax7 Rajasthan Penalty/ Interest Rajasthan
3.00 1995-96 High Court, Rajasthan
Reversal of Input tax 3.76 2010-11 High Court, Allahabad
Value Added Tax, Uttar Credit
Pradesh Reversal of Input tax Sales tax Tribunal,
Credit 417 2014-15 Moradabad
Mandi Samiti Tax Mandi Tax 162.89 1998-99, 2003-04 to 2005-06 District Court, Amroha
Uttar Pradesh Milk Act | V11K Cessfmﬁ““’hase 69.26 1994-96 High Court, Allahabad
National Green Environment .
Tribunal Act, 2010 compensation 385.44 2022 Supreme Court of India
Goods and Service | - Discrepancies in the 519.37 2017-18 to 2019-20 Appeal to be filed
Tax Act returns filed

*Net of amount paid under protest.

(viii) According to the information and explanation given to us and the records examined by us, there is no income surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 that has not been recorded in the books of account.

(ix) a.

b.

(x) a.

x) a.

The Company has not defaulted in repayment of loan and in the payment of interest thereon during the year.

According to information and explanations given to us and on the basis of our audit procedures, we report that the Company has not
been declared willful defaulter by any bank or financial institution or Government of any Government authority.

Based on the books of account examined by us, term loans were applied for the purpose for which the loans were obtained during
the year.

According to information and explanations given to us, and overall examination of financial statements of the Company, we report
that no funds raised on short term basis during the year have been utilized for long term purposes by the Company.

The Company has no subsidiaries, joint ventures or associate. Therefore, the provisions of clause 3(ix)(e) and 3(ix)(f) of the Order
are not applicable to the Company.

During the year, the Company did not raise any money by way of initial public offer or further public offer (including debt instruments).
Therefore, the provisions of clause 3(x)(a) of the Order are not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year. Therefore, the provisions of clause 3(x)(b) of the Order are not applicable to the Company.

Based upon the audit procedures performed and considering the principles of materiality outlined in Standards on Auditing, for the
purpose of reporting the true and fair view of the financial statements and according to the information and explanations given to us,
we have neither come across any instance of fraud by the Company or on the Company noticed or reported during the year nor have
we been informed of any such case by the management during the course of audit.

According to the information and explanation given to us, no report under subsection (12) of section 143 of the Act has been filed in
Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the
year.

According to the information and explanation given to us, there are no whistle-blower complaints received by the Company during
the year. Therefore, the provisions of clause 3(xi)(c) of the Order are not applicable to the Company.

(xii)  In our opinion and according to the information and explanations given to us, the Company is not a Nidhi company. Therefore, the provisions
of clause 3(xii) of the Order are not applicable to the Company.

(xiii) According to the information and explanation given to us and based on our examination of records of the Company, transactions with the
related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and details for the same have
been disclosed in the financial statements as required by the applicable Indian Accounting Standards.

(xiv) a.

In our opinion and according to information and explanation given to us, the Company has an internal audit system commensurate
with the size and nature of its business.
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(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

UMANG DAIRIES LIMITED

b. We have considered internal audit reports of the Company issued till date for the period under audit.

According to the information and explanations given to us, in our opinion, during the year the Company has not entered into any non-
cash transactions with its directors or persons connected with them, as referred to in section 192 of the Companies Act, 2013. Therefore,
the provisions of clause 3(xv) of the Order are not applicable to the Company.

a. In our opinion, the Company is not required to be registered under section 45-|A of the Reserve Bank of India Act 1934. Therefore,
the provisions of clause 3(xvi)(a) of the Order are not applicable to the Company.

b. In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities during the year. Therefore,
the provisions of clause 3(xvi)(b) of the Order are not applicable to the Company.

c. In our opinion, the Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of
India. Therefore, the provisions of clause 3(xvi)(c) of the Order are not applicable to the Company.

d. According to the representations given to us, there is 2 (two) CIC as part of the Group.

The Company has not incurred cash losses in the current financial year and in the immediately preceding financial year. Therefore, the
provisions of clause 3(xvii) of the Order are not applicable to the Company.

There has been no resignation of statutory auditor during the year. Therefore, the provisions of clause 3(xviii) of the Order are not applicable
to the Company.

According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates of realization
of financial assets and payment of financial liabilities, other information accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that the Company is not capable
of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they fall due.

The provisions of section 135 of the Companies Act, 2013 towards Corporate Social Responsibility is not applicable to the Company.
Therefore, the provisions of clause 3(xx) of the Order are not applicable to the Company.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani
Partner

Date: May 22, 2024 Membership No. 088926
Place: Noida (Delhi — NCR) UDIN: 24088926BKELXT9254
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Annexure B

To Independent Auditor’s Report of even date to the members of Umang Dairies
Limited on the financial statements for the year ended March 31, 2024 (Referred to

in paragraph 2(f) of our report on the other legal and regulatory requirements)

We have audited the internal financial controls with reference to financial statements of Umang Dairies Limited (‘the Company”) as of March 31,
2024 in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls with reference to the financial statements
based on the internal control over the financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to Company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements based on our audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls with reference to financial statements. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system with reference
to financial statements and their operating effectiveness. Our audit of Internal Financial Controls with reference to financial statements included
obtaining an understanding of Internal Financial Controls with reference to financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system with reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

A Company’s Internal Financial Controls with reference to financial statements is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial control with reference to financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods are subject to the risk that the internal financial
controls with reference to financial statements may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion
Opinion - In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial statements and
such internal financial controls with reference to financial statements were operating effectively as at March 31, 2024, based on the internal control

over financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani

Partner
Date: May 22, 2024 Membership No. 088926
Place: Noida (Delhi — NCR) UDIN: 24088926BKELXT9254
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UMANG DAIRIES LIMITED

BALANCE SHEET AS AT 31ST MARCH 2024

(% Lakhs)
Nst;. Particulars Note No. | 31t Mp:rcar:, 2024 | 31st M:.sr:; 2023
A ASSETS
(1) Non-current Assets
(a) Property, plant and equipment 2 6,968.52 7,309.71
(b)  Capital work-in-progress 2A 6.77 1.70
(c) Right of use assets 167.99 194.93
(d) Intangible assets 25.77 33.82
(e) Financial assets
(i) Other financial assets 175.46 162.06
(f)  Other non-current assets 1.21 21.33
Sub Total 7,345.72 7,723.55
(2) | Current Assets
(a) Inventories 7 3,316.12 7,407.83
(b) Financial assets
(i) Investment 8 307.58 -
(i) Trade receivables 9 850.95 616.93
(iii) Cash and cash equivalents 10 59.57 220.84
(iv) Other bank balances other than (ii) above 11 32.51 40.00
(v) Other financial assets 12 214 13.08
(c)  Current tax assets (Net) 102.00 133.14
(d)  Other current assets 13 297.03 364.55
Sub Total 4,967.89 8,796.37
TOTAL ASSETS 12,313.61 16,519.92
B EQUITY AND LIABILITIES
(1) | EQUITY
(a) Equity share capital 14 1,100.16 1,100.16
(b)  Other equity 3,407.62 3,286.86
Sub Total 4,507.78 4,387.02
(2) | LIABILITIES
(i) Non-current Liabilities
(a) Financial liabilities
(i) Borrowings 15 1,510.04 1,830.00
(i) Lease liabilities 179.16 205.05
(iii) Other financial liabilities 16 11.00 11.00
(b)  Provisions 17 215.33 199.47
(c) Deferred tax liabilities (Net) 18 285.60 244.98
(d)  Other non-current liabilities 19 983.54 978.98
Sub Total 3,184.67 3,469.48
(i) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 20 2,719.96 3,694.42
(ii) Lease liabilities 25.88 23.49
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lf(;. Particulars Note No. | 545t Mzsrcar:, 2024 | 31st Mp;sr:r: 2023
(iii) Trade payables
Total outstanding dues of micro and small enterprises 41.82 25.63
Total outstanding dues of creditors other than micro and small 21 1,094.15 3,057.47
enterprises
(iv) Other financial liabilities 22 426.79 398.10
(b)  Other current liabilities 23 299.08 1,548.71
(c) Provisions 24 13.48 15.60
Sub Total 4,621.16 8,663.42
TOTAL EQUITY AND LIABILITIES 12,313.61 16,519.92

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached
For Singhi & Co.

Chartered Accountants

Firm Reg No. 302049E

Bimal Kumar Sipani
Partner
M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024
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(Director)

DIN : 00165518

Pankaj Kamra

(Company Secretary)

For and on behalf of the Board of Directors

Amar Singh Mehta
(Director)
DIN : 00030694

Raghav Garg

(Chief Financial Officer)
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UMANG DAIRIES LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2024

(% Lakhs except EPS)

No. Parioulars Note No- | “31  arch, 2024 | 315t Mareh, 2023
. Revenue from operations 25 28,619.33 29,283.23
Il Other income 26 237.61 200.68
lll. | Total Income (I+ll) 28,856.94 29,483.91
V. Expenses

Cost of materials consumed 27 14,999.17 22,020.37
Purchase of stock in trade - 70.98
Change in inventories of finished goods, work-in-progress and stock in 28 3,946.89 (2,170.65)
trade
Employee benefits expense 29 2,582.49 2,493.14
Finance costs 30 550.80 487.37
Depreciation and amortization expense 31 482.90 511.61
Other expenses 32 6,156.28 6,518.63
Total Expenses (IV) 28,718.53 29,931.45
V. Profit/(Loss) before tax (Ill-1V) 138.41 (447.54)
VI Tax Expense
(1a) Current tax - -
(1b) Tax adjustments for earlier years (40.77) -
(2) Deferred tax charge / (credit) 18 45.49 (121.58)
Total Tax Expenses (VI) 4.72 (121.58)

VII. | Profit/(Loss) for the year (V-VI) 133.69 (325.96)

VIIl. | Other Comprehensive Income

(A) | Items that will not be reclassified to profit or loss

Re-measurement gain / (loss) on defined benefit plans (17.92) 65.41
Tax on above 4,99 (18.20)
(B) Items that will be reclassified to profit or loss - -
Total Other Comprehensive Income (12.93) 47.21

1X. Total Comprehensive Income for the Year (VII+VIll) 120.76 (278.75)

X. Earnings per equity share of ¥ 5 each
Basic and Diluted 33 0.61 (1.48)

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached
For Singhi & Co.

Chartered Accountants

Firm Reg No. 302049E

Bimal Kumar Sipani

Partner

M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024

For and on behalf of the Board of Directors

Desh Bandhu Doda Amar Singh Mehta
(Director) (Director)

DIN : 00165518 DIN : 00030694
Pankaj Kamra Raghav Garg
(Company Secretary) (Chief Financial Officer)
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STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2024

A Share Capital

(% Lakhs)
Particulars As at 31st March, 2024 As at March 31, 2023
No. of Shares Amount No. of Shares | Amount
Fully paid up Equity Shares of ¥ 5 each
Balance at the beginning of the year 2,20,03,200 1,100.16 2,20,03,200 1,100.16
Changes in accounting policy or prior period errors - - - -
Restated balance at the beginning of the year 2,20,03,200 1,100.16 2,20,03,200 1,100.16
Changes in equity share capital during the year - - - -
Balance at the end of the year 2,20,03,200 1,100.16 2,20,03,200 1,100.16
B Other Equity
(% Lakhs)
Capita! Total Other
Redemption Reserves and surplus Equity
Particulars Reserve
General Retained
Reserve Earnings
As at 31st March, 2022 359.00 650.00 2,556.61 3,565.61
Changes in accounting policy or prior period errors - - - -
Restated balance as at 1st April, 2022 359.00 650.00 2,556.61 3,565.61
Transfer to retained earnings - - - -
Profit / (Loss) for the year - - (325.96) (325.96)
Other comprehensive income - - 47.21 47.21
Total Comprehensive Income - - (278.75) (278.75)
Dividend paid - - - -
Transfer to General Reserve - - - -
As at 31st March, 2023 359.00 650.00 2,277.86 3,286.86
Changes in accounting policy or prior period errors - - - -
Restated balance as at 1st April, 2023 359.00 650.00 2,277.86 3,286.86
Profit / (Loss) for the year - - 133.69 133.69
Other comprehensive income - - (12.93) (12.93)
Total Comprehensive Income - - 120.76 120.76
Dividend paid - - - -
Transfer to General Reserve - - - -
As at 31st March, 2024 359.00 650.00 2,398.62 3,407.62

Capital Redemption Reserve: It represents transfer from Retained Earnings on redemption of Preference Shares and can be utilized in

accordance with the provisions of the Companies Act, 2013.

General reserve: The Company appropriates a portion to general reserves out of the profits voluntarily to meet future contingencies. The
said reserve is available for payment of dividend to the shareholders as per the provisions of the Companies Act, 2013.

Retained Earnings: Retained earnings includes fair value gain on property, plant & equipment and other adjustments on adoption of
Ind-AS as on April 1, 2016 and residual profits earned by the Company after transfer to general reserve and payment of dividend to

shareholders, if any.

As per our report of even date attached
For Singhi & Co.

Chartered Accountants

Firm Reg No. 302049E

Bimal Kumar Sipani
Partner
M.No. 088926

Place: Noida (Delhi-NCR)
Date: 22nd May, 2024
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UMANG DAIRIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

1 Material Accounting Policies

Corporate Information:

“Umang Dairies Limited ("the Company”) is a public limited Company incorporated under the provisions of the Companies Act, 1956
and its equity shares are listed on the National Stock Exchange (‘NSE’) and the Bombay Stock Exchange (‘BSE’), in India. The
registered office of the Company is situated at Gajraula, Hasanpur Road, Gajraula-244235, District- Amroha, Uttar Pradesh, India.

The Company is engaged in the business of procurement of cow milk mainly in the state of Uttar Pradesh at Gajraula, undertakes
processing of milk and manufacture of various value added products namely cheese, butter, ghee, fresh cream, milk powder, flavored
milk, lassi, curd etc.”

Basis of preparation and measurement of financial statements:

U]

(if)

(iii)

(iv)

Statement of compliance

“The Financial Statements has been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under
Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended from
time to time and other relevant provisions of the Companies Act, 2013.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.”

The Board of Directors has approved the financial statements for the year ended March 31, 2024 and authorized for issue on
22nd May, 2024. However, shareholders have the power to amend the financial statements after issue.

Basis of preparation

The financial statements have been prepared on a historical cost basis except certain items that are measured at fair value as
explained in accounting policies.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics
of the asset or liability, if market participants would take those characteristics into account when pricing the asset or liability at
the measurement date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on
such a basis, except for leasing transactions that are within the scope of Ind AS 116 — Leases, and measurements that have
some similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 — Inventories or value in use in Ind
AS 36 — Impairment of Assets.

These financial statements are presented in Indian Rupees (%), which is also the Company’s functional currency. All amounts
have been rounded-off to two decimal places to the nearest lakhs, unless otherwise indicated.

Use of Estimates

In the preparation of financial statements, the Company makes judgements in the application of accounting policies; and
estimates and assumptions which affects carrying values of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised and future periods affected. Key source of estimation of uncertainty at the date
of financial statements, which may cause material adjustment to the carrying amounts of assets and liabilities within the next
financial year, is in respect of impairment, useful lives of property, plant and equipment and intangible assets, valuation of
deferred tax assets, provisions and contingent liabilities, fair value measurements of financial instruments and retirement
benefit obligations.

Operating cycle and classification of Assets and Liabilities as Current and Non Current

Based on the nature of goods manufactured/service provided and the time between acquisition of assets for processing and
their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the
purpose of current/ noncurrent classification of assets and liabilities.

. “The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset
is classified as current when it is:

. Expected to be realised or intended to be sold or consumed in normal operating cycle;

. Held primarily for the purpose of trading;

. Expected to be realised within twelve months after the reporting period, or

. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period;
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All other assets are classified as non-current.

A liability is classified as current when:

. It is expected to be settled in normal operating cycle;

. It is held primarily for the purpose of trading;

. It is due to be settled within twelve months after the reporting period; or

. There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non-current
assets and non-current liabilities respectively.”

Material Accounting Policies

U]

(if)

(i)

Revenue Recognition

“The Company recognizes revenue when it satisfies a performance obligation in accordance with the provisions of contract
with the customer. This is achieved when -

. effective control of goods along with significant risks and rewards of ownership has been transferred to customer;
. the amount of revenue can be measured reliably;

. it is probable that the economic benefits associated with the transaction will flow to the Company; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

The Company considers shipping and handling activities as costs to fulfill the promise to transfer the related products and the
customer payments for shipping and handling costs are recorded as a component of revenue.

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which
it will be entitled in exchange for transferring the goods or services to the customer. The variable consideration is estimated
having regard to various relevant factors including historical trend and constraint until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognized will not occur when the associated uncertainty with the
variable consideration is subsequently resolved.”

“Revenue from contracts with customers (other than sale of goods) is recognised when control of the goods (job-processing)
or services is transferred to the customer at an amount that reflects the consideration to which the Company expects to be
entitled in exchange for transferring promised goods or services having regard to the terms of the contracts for services and
the revenue can be reliably measured.

Claim on insurance companies, interest and others, where quantum of accrual cannot be ascertained with reasonable certainty,
are accounted for on acceptance basis.”

“Revenue represents net value of goods and services provided to customers after deducting for certain incentives including,
but not limited to discounts, volume rebates, incentive programs etc.

For incentives offered to customers, the Company makes estimates related to customer performance and sales volume to
determine the total amounts earned and to be recorded as deductions. The estimate is made in such a manner, which ensures
that it is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur. The actual
amounts may differ from these estimates and are accounted for prospectively. No element of significant financing is deemed
present as the sales are made with a credit term, which is consistent with market practice.”

Interest Income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company
and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s net carrying amount on initial recognition.

Inventories

Inventories are valued at lower of cost and net realisable value except waste/scrap which is valued at net realisable value.
Cost of manufactured finished goods and Work in Progress is determined by taking cost of purchases, material consumed,
labour and related overheads. Cost of raw materials, stock-in-trade goods and stores & spare parts are computed on weighted
average basis. Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and to make the sale. However, materials and other items held for use in the production of finished goods are not
written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost.

Property, Plant and Equipment
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On transition to Ind AS, the Company has elected to continue with the carrying value of all its property plant and equipment
recognised as at 1st April, 2016 measured as per the previous GAAP, and use that carrying value as fair value of the property,
plant and equipment.

Property, Plant and Equipment acquired after the transition date are stated at cost net of tax/duty credit availed. Cost includes
expenses directly attributable to bringing the asset to the location and condition necessary for it to be capable of operating in
the manner intended by management. Borrowing costs and incidental exepnses incurred during the period of construction are
capitalised upto the date when the assets are ready for intended use.

An item of property, plant and equipment is recognised as an asset if it is probable that future economic benefits associated
with the item will flow to the Company and its cost can be measured reliably. This recognition principle is applied to costs
incurred initially to acquire an item of property, plant and equipment and also to costs incurred subsequently to add to, replace
part of, or service it. All other repair and maintenance costs, including regular servicing, are recognised in the statement of
profit and loss as incurred. When a replacement occurs, the carrying value of the replaced part is derecognised. Where an item
of property, plant and equipment comprises major components having different useful lives, these components are accounted
for as separate items.

The gain or loss arising on disposal of an item of property, plant and equipment is determined as the difference between sale
proceeds and carrying value of such item, and is recognised in the statement of profit and loss.

Capital work-in-progress includes cost of PPE under installation/under development as at balance sheet date. Advances paid
towards the acquisition of PPE outstanding at each balance sheet date is classified as capital advance under other non-current
assets.

Depreciation

Depreciation on fixed assets is calculated on Straight Line Method using the rates arrived at based on the estimated useful
lives given in Schedule Il of the Companies Act, 2013 or re-assessed by the Company on technically assessed, as given
below:

General Plant and Machinery 15 - 18 Years (Continuous Process Plant)

Depreciation will be charged from the date the assets is available for use, i.e., when it is in the location and condition necessary
for it to be capable of operating in the manner intended by management. The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate

Property, Plant and Equipment are carried at cost less accumulated depreciation and accumulated impairment loss, if any.
Intangible Assets other than goodwill

Intangible assets (other than goodwill) are stated at cost of acquisition or construction less accumulated amortisation and
impairment, if any. For this purpose, cost includes deemed cost which represents the carrying value of intangible assets
recognised as at 1st April, 2016 measured as per the previous Generally Accepted Accounting Principles (GAAP). Intangible
assets subsiquently purchased are measured at cost as at the date of acquisition, as applicable, less accumulated amortisation
and accumulated impairment, if any. The estimated useful life of an identifiable intangible asset is based on a number of factors
including the effects of obsolescence, demand, competition, and other economic factors (such as the stability of the industry,
and known technological advances), and the level of maintenance expenditures required to obtain the expected future cash
flows from the asset.

Intangible assets are amortized over their respective individual estimated useful lives on a straight-line basis, from the date
that they are available for use. In case of computer software, the Company has estimated useful life of five years or less. The
amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at the end of each
reporting period and adjusted prospectively, if appropriate.

Leases
The Company as a lessee

“The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right
to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset
(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and (iii)
the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term
leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease.
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Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets
and lease liabilities includes these options when it is reasonably certain that they will be exercised. *

“The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes
in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases,
the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates
in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right
of use asset if the Company changes its assessment if whether it will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified
as financing cash flows.”

Impairment of non-financial assets

“At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other than inventories and
deferred tax assets) to determine whether there is any indication on impairment. If any such indication exists, then the asset's
recoverable amount is estimated.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is
based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset or CGU. An impairment loss is recognised
if the carrying amount of an asset or CGU exceeds its recoverable amount.

Impairment loss in respect of assets other than goodwill is reversed only to the extent that the assets carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had
been recognised in prior years. A reversal of impairment loss is recognised immediately in the Statement of Profit & Loss.”

Financial instruments

AFinancial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity.

Financial Assets
Initial recognition and measurement

All financial assets (except trade receivables) are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Trade
receivables are measured at their transaction price unless it contains a significant financing component in accordance with Ind
AS 115 for pricing adjustments embedded in the contract.

Classifications

The Company classifies its financial assets as subsequently measured at either amortised cost or fair value depending on
the company’s business model for managing the financial assets and the contractual cash flow characteristics of the financial
assets.

Business model assessment

The company makes an assessment of the objective of a business model in which an asset is held at an instrument level
because this best reflects the way the business is managed and information is provided to management.

(@) Financial Assets at Amortised Cost

“A financial asset is measured at amortised cost only if both of the following conditions are met:

. it is held within a business model whose objective is to hold assets in order to collect contractual cash flows.
. the contractual terms of the financial asset represent contractual cash flows that are solely payments of principal and
interest
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After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective Interest Rate
(‘EIR’) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance income in the profit or loss. The losses arising
from impairment are recognised in the profit or loss.”

(b)  Financial Assets at fair value through profit and loss (FVTPL)

“Any Financial Assets and debt instrument, which does not meet the criteria for categorization as at amortized cost or as
FVOCI, is classified as at FVTPL.

In addition, the Company may elect to classify a debt instrument, which otherwise meets amortized cost or FVOCI criteria, as at
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’).

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the profit and
loss.”

Investment
All Investments are classified as measured at FVTPL. This election is made on an investment-by-investment basis.
Derecognition

“A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily
derecognised (i.e. removed from the Company’s balance sheet) when:

. The rights to receive cash flows from the asset have expired, or

. The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the company
has transferred substantially all the risks and rewards of the asset, or (b) the company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the company
continues to recognize the transferred asset to the extent of the company’s continuing involvement. In that case, the company
also recognizes an associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the company could be required to repay.

On de-recognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount
allocated to the portion of the asset derecognised) and the sum of (i) the consideration received (including any new asset
obtained less any new liability assumed) and (ii) any cumulative gain or loss that had been recognised in OCl is recognised in
profit or loss.”

Impairment of financial assets

“The Company assesses on a forward-looking basis the expected credit loss associated with its assets carried at amortised cost and
FVOCI debt instruments. The impairment methodology applied depends on whether there has been a significant increase in credit
risk.

With regard to trade receivable, the Company applies the simplified approach as permitted by Ind AS 109, Financial Instruments,
which requires expected lifetime losses to be recognised from the initial recognition of the trade receivables.”

Financial Liabilities
Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, amortised cost, as
appropriate. All financial liabilities are recognised initially at fair value and, in the case of amortised cost, net of directly attributable
transaction costs.

Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below :
a) Financial Liabilities at Fair Value through Profit or Loss

“Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition as at fair
value through profit or loss.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

161



b)

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial
date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/
losses attributable to changes in own credit risks are recognized in OCI. These gains/loss are not subsequently transferred
to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the statement of profit or loss.”

Financial Liabilities measured at Amortised Cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

De-recognition of Financial Liability

A Financial Liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and
the consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other
income or finance costs.

(viii) Employee Benefit

(ix)

(@)

(b)

(c)

(d)

Short term employee benefits :

Short-term employee benefits are expensed in the year in which the related services are provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of
past service provided by the employee and the obligation can be estimated reliably.

Defined contribution plans :

The Company has Provident Fund as defined contribution plan. The Company has no obligation, other than the contribution
payable to the provident fund. Obligations for contributions to defined contribution plans are expensed as the related service
is provided.

Defined benefit plans :

“The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately
administered fund. Gratuity is a defined benefit obligation. For defined benefit plans, the cost of providing benefits is determined
using the projected unit credit method, with actuarial valuations being carried out at the end of each annual reporting period.
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using
interest rates of government bonds.

Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) is reflected
in the balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur.
Remeasurement recognised in other comprehensive income is reflected immediately in retained earnings and will not be
reclassified to the statement of profit and loss. Past service cost is recognised in the statement of profit and loss in the period of
a plan amendment. Interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit
liability. Defined benefit costs are categorised as follows:

. service cost (including current service cost, past service cost, as well as gains and losses on curtailiments and
settlements);

. interest expense; and

. remeasurement

The Company presents the first two components of defined benefit costs in the statement of profit and loss in the line item
employee benefits expense.”

Other Long-term employee Benefits:

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-term employee benefit.
The Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of the
unused entitlement that has accumulated at the balance sheet date. Actuarial gains/ losses on the compensated absences
are immediately taken to the statement of profit and loss and are not deferred. The obligation is measured on the basis of
independent acturial valuation using project unit credit method at each reporting date.

Earnings per Share (EPS)

Basic earnings per equity share is computed by dividing net profit or loss for the year attributable to the equity shareholders of the
Company by the weighted average number of equity shares outstanding during the year. The weighted average number of equity
shares outstanding during the year and for all periods presented is adjusted for events, such as bonus shares, other than the
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conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change
in resources.

Diluted earnings per share is computed by dividing net profit or loss for the year attributable to the equity shareholders of the
Company and weighted average number of equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The
dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e.
the average market value of the outstanding equity shares).

Income Tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to items
recognised directly in equity or in Other Comprehensive Income.

Current Tax

“Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted in India, at the reporting date.
Current tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit or loss (either
in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in
OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and liabilities are offset only if, the Company:

a) Has a legally enforceable right to set off the recognised amounts; and

b) Intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.”
Deferred tax

“Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the balance sheet and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business combination) of
other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probable
that future taxable profits will be available against which they can be used.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled
or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the balance sheet date.
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its current
tax assets and liabilities on a net basis.

Current and deferred tax are recognised in the statement of profit and loss, except when they relate to items that are recognised
in other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial accounting for a
business combination, the tax effect is included in the accounting for the business combination.”

Minimum Alternate Tax

Credit of Minimum Alternative Tax (MAT) is recognised as an asset only when and to the extent there is convincing evidence that the
Company will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried forward.
In the year in which the MAT credit becomes eligible to be recognised as an asset, the said asset is created by way of a credit to the
Statement of Profit and Loss and shown as MAT credit entitlement. The Company reviews the same at each balance sheet date and
writes down the carrying amount of MAT credit entitlement to the extent there is no longer convincing evidence to the effect that the
Company will pay normal income tax during the specified period.

Provisions and Contingent Liabilities /Assets

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event and it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made
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of the amount of the obligation. Provisions are determined by discounting the expected future cash flows (representing the best
estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current
market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised as
finance cost.

Any reimbursement that the Company can be virtually certain to collect from a third party with respect to the obligation is recognised
as a separate asset. However, this asset may not exceed the amount of the related provision. All provisions are reviewed at each
reporting date and adjusted to reflect the current best estimate. In those cases where the outflow of economic resources as a result
of present obligations is considered improbable or remote, no liability is recognised.

Contingent liability is a possible obligation arising from past events and the existence of which will be confirmed only by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that
arises from past events but is not recognised because it is not possible that an outflow of resources embodying economic benefit will
be required to settle the obligations or reliable estimate of the amount of the obligations cannot be made. The Company discloses
the existence of contingent liabilities in other notes to financial statements.

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of economic
benefits. Contingent assets are not recognised. However, when inflow of economic benefits is probable, related asset is disclosed.

Borrowing and Borrowing Costs

“Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in Statement of profit
and loss over the period of the borrowings using the effective interest method. Borrowings are derecognised from the balance sheet
when the obligation specified in the contract is discharged, cancelled or expired. The difference between the carrying amount of a
borrowings that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in Statement of profit and loss as other gains/(losses). Borrowings are classified as
current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after the
reporting period.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use are capitalised as part of the cost of the asset. All other borrowing costs are expensed
in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing
costs.

Ancillary costs incurred in connection with the arrangement of borrowings are adjusted with the proceeds of the borrowings.”
Fair Value Measurements

“In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on
market conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash flow
analysis, available quoted market prices and dealer quotes. All methods of assessing fair value result in general approximation of
value, and such value may never actually be realized. For financial assets and liabilities maturing within one year from the Balance
Sheet date and which are not carried at fair value, the carrying amounts approximate fair value due to the short maturity of these
instruments.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or
liability, if market participants would take those characteristics into account when pricing the asset or liability at the measurement
date.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to
which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in
its entirety, which are described as follows:

. Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable.

. Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.”
Financial instruments

The estimated fair value of the Company’s financial instruments is based on market prices and valuation techniques. Valuations are
made with the objective to include relevant factors that market participants would consider in setting a price, and to apply accepted
economic and financial methodologies for the pricing of financial instruments. References for less active markets are carefully
reviewed to establish relevant and comparable data.
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(xiv) Significant accounting Judgements and Estimates

(xv)

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application
of the company’s accounting policies and the reported amounts of assets, liabilities, income and expenses. Management believes
that the estimates used in the preparation of the financial statements are prudent and reasonable. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised
prospectively.

Useful lives of property, plant and equipment and intangible assets

The Company has estimated the useful life if each class of assets based on the nature of assets, the estimated usage of the asset,
the operating condition of the asset, past history of replacement, anticipated technological changes, etc. The Company reviews the
useful life of property, plant and equipment and intangible assets at the end of each reporting period. This reassessment may result
in change in depreciation and amortisation expense in future periods.

Impairment

An impairment loss is recognised for the amount by which an asset's or cash-generating unit's carrying amount exceeds its
recoverable amount to determine the recoverable amount, management estimates expected future cash flows from each asset
or cash generating unit and determines a suitable interest rate in order to calculate the present value of those cash flows. In the
process of measuring the Company estimates the value in use of the cash generating unit (CGU) based on future cash flows after
considering current economic conditions and trends, estimated future operating results and growth rates and anticipated future
economic and regulatory conditions. The estimated cash flows are developed using internal forecasts. The cash flows are discounted
using a suitable discount rate in order to calculate the present value.

Valuation of current tax and deferred tax assets

The tax jurisdictions for the Company is India. Significant judgments are involved in determining the provision for income taxes
including judgment on whether tax positions are probable of being sustained in tax assessments. A tax assessment can involve
complex issues, which can only be resolved over extended time periods. The recognition of current and deferred taxes that are
subject to certain legal or economic limits or uncertainties is assessed individually by management based on the specific facts and
circumstances. The Company reviews the carrying amount of deferred tax assets at the end of each reporting period.

Provisions and contingent liabilities

A provision is recognised when the Company has a present obligation as result of a past event and it is probable that the outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made. These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates. Contingent Liability may arise from the ordinary course of
business in relation to claims against the Company. By their nature, contingencies will be resolved only when one or more uncertain
future events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves
the exercise of significant judgments and the use of estimates regarding the outcome of future events. Contingent liabilities are not
recognised in the financial statements.

Fair value measurements of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted
prices in active markets, their fair value is measured using valuation techniques including Discounted Cash Flow Model. The inputs
to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required
in establishing fair value. Judgements include considerations of inputs such as liquidity risks, credit risks and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial instruments.

Retirement benefit obligations

The Company’s retirement benefit obligations are subject to number of assumptions including discount rates, inflation and salary
growth. Significant assumptions are required when setting these criteria and a change in these assumptions would have a significant
impact on the amount recorded in the Company’s balance sheet and the statement of profit and loss. The Company sets these
assumptions based on previous experience and third party actuarial advice.

Cash and cash equivalents

“Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an original maturity of three months or
less.

For the purposes of the Cash Flow Statement, cash and cash equivalents is as defined above, net of outstanding bank overdrafts. In
the balance sheet, bank overdrafts are shown within borrowings in current liabilities.”
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

2A  Capital work-in-progress

U]

(ii)
3

UMANG DAIRIES LIMITED

(% Lakhs)
As at As at
31st March, 2024 31st March, 2023
Opening Carrying Amount 1.70 2.88
Addition: 117.05 93.32
Assets Captalized 111.98 94.50
Closing Carrying Amount 6.77 1.70
CWIP Ageing Schedule
As at 31st March, 2024
Less than 1 year 1-2 years 2-3 years More than 3 Total
Projects in Progress 6.77 - - - 6.77
Projects temporarily suspended - - - - -
As at 31st March, 2023
Less than 1 year 1-2 years 2-3 years More than 3 Total
Projects in Progress 1.70 - - - 1.70
Projects temporarily suspended - - - - -
The Company does not have any project which is overdue or has exceeded its cost compared to its original plan.
Right to Use Assets
(% Lakhs)
Original Cost Leasehold Land Buildings Total
Cost as at 31st March, 2022 54.12 248.56 302.68
Addition during the year - - -
Sold/discarded during the year - - -
Cost as at 31st Mar, 2023 54.12 248.56 302.68
Addition during the year - - -
Sold/discarded during the year - - -
Cost as at 31st March, 2024 54.12 248.56 302.68
Accumulated depreciation Leasehold Land Buildings Total
Accumulated depreciation as at 31st March, 2022 6.24 74.57 80.81
Depreciation for the year 2.08 24.86 26.94
Disposals - - -
Adjustment during the year - - -
Accumulated depreciation as at 31st March, 2023 8.32 99.43 107.75
Depreciation for the year 2.08 24.86 26.94
Disposals - - -
Adjustment during the year - - -
Accumulated depreciation as at 31st March, 2024 10.40 124.29 134.69
Net carrying value as on 31st March, 2023 45.80 149.13 194.93
Net carrying value as on 31st March, 2024 43.72 124.27 167.99
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4 Intangible Assets

Cost as at 31st March, 2022 41.94 41.94
Addition during the year 32.07 32.07
Sold/discarded during the year - -
Adjustment during the year - -
Cost as at 31st Mar, 2023 74.01 74.01
Addition during the year - -
Sold/discarded during the year - -
Adjustment during the year 0.05 0.05
Cost as at 31st March, 2024 74.06 74.06
Accumulated depreciation as at 31st March, 2022 38.28 38.28
Amortisation during the year 1.91 1.91
Disposals - -
Accumulated depreciation as at 31st March, 2023 40.19 40.19
Amortisation during the year 8.06 8.06
Disposals - -
Adjustment during the year 0.04 0.04
Accumulated depreciation as at 31st March, 2024 48.29 48.29
Net carrying value as on 31st March, 2023 33.82 33.82
Net carrying value as on 31st March, 2024 25.77 25.77
Notes :

There were no revaluation carried out by the company during the years reported above.

5 Other Non-Current Financial Assets
(% Lakhs)
Particulars REEL REEL
31st March, 2024 31st March, 2023
Unsecured, Considered Good
Security deposits 175.46 162.06
Total 175.46 162.06
6 Other Non Current Assets
(% Lakhs)
Particulars ROEL ROEL
31st March, 2024 31st March, 2023
Unsecured, Considered Good
Capital advances - 20.06
Others 1.21 1.27
Total 1.21 21.33
7 Inventories
(% Lakhs)
Particulars REEL REEL
31st March, 2024 31st March, 2023
(Valued at Cost or Net Realizable Value, whichever is lower)
Raw materials 110.29 97.81
Work-in-progress - 37.49
Finished goods 2,528.23 6,427.24
Stock in trade 1.31 11.69
Stores and spares, packing materials and others 676.29 833.60
Total 3,316.12 7,407.83
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7.1

9.1
9.2

9.3
9.4

UMANG DAIRIES LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024
As at 31st March, 2024, Rs. 14.85 Lakhs (Previous year - Rs. 287.88 Lakhs) was recognised as expense for inventories carried at net

realisable value.

Inventories are hypothecated to secure borrowings. Refer Note 15 and 20

Current Investment

Investment in Mutual Fund at FVTPL (Unquoted)

(% Lakhs)
Particulars DD ROEL
31st March, 2024 31st March, 2023
1387.490 Units (31st March, 2023: Nil) SBI Magnum Ultra Short Duration Fund 307.58 -
Direct Growth
Total 307.58 -
Aggregate fair value of Unquoted Investment 307.58 -
Trade Receivables
(% Lakhs)
Particulars el L
31st March, 2024 31st March, 2023
Unsecured
Considered good 851.48 616.93
Have significant increase in credit risk - -
Credit impaired - -
851.48 616.93
Less:- Allowance for credit losses (0.53) -
Total 850.95 616.93

Trade receivables are non-interest bearing and are generally on terms of 0 to 90 days.

No trade or other receivables are due from directors or other officers of the company either severally or jointly with any other person.
Further, no trade or other receivable are due from firms or private companies respectively in which any director is a partner, or director or

member.

Trade receivables are hypothecated to secure borrowings. Refer to Note 15 and 20

Ageing Schedule for trade receivables

As at March 31, 2024

Less than

Particulars Not due 6 months

6 months
-1 year

1-2 years | 2-3 years

More than

3 years Total

Undisputed
Considered good 182.34 215.56

Which have significant increase in - -
credit risk

Credit imparied - -
Disputed
Considered good - -

Which have significant increase in - -
credit risk

Credit imparied - -
Unbilled Revenue 249.74 -

201.21

2.63 -

601.74

249.74

Total 432.08 215.56

201.21

2.63 -

851.48
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As at March 31, 2023

Particulars Not due CEEOWET | G 1-2 years | 2-3 years LLTOUED Total
6 months -1 year 3 years

Undisputed

Considered good 113.52 306.27 16.68 5.22 6.40 3.36 451.45

Which have significant increase in - - - - - - -

credit risk

Credit imparied - - - - - - -
Disputed

Considered good - - - - - - -

Which have significant increase in - - - - - - -

credit risk

Credit imparied - - - - - - -
Unbilled Revenue 165.48 - - - - - 165.48
Total receivable 279.00 306.27 16.68 5.22 6.40 3.36 616.93

Cash & Cash Equivalents
(¥ Lakhs)
Particulars RO ROEL
31st March, 2024 31st March, 2023
Balance with bank in current accounts 57.34 210.03
Cheques in hand - 6.53
Cash on hand 2.23 4.28
Total 59.57 220.84
Other Bank Balances
(% Lakhs)

Particulars

As at
31st March, 2024

As at
31st March, 2023

Earmarked balances

Unclaimed dividend accounts 17.77 27.63
“Fixed deposits with maturity more than 3 months but less than 12 months 14.74 12.37
(pledged with Sales-tax department)”
Total 32.51 40.00
Other Current Financial Assets
(% Lakhs)

Particulars

As at
31st March, 2024

As at
31st March, 2023

Unsecured, Considered Good

Interest receivable 2.14 13.08
Total 2.14 13.08
Other Current Assets
(% Lakhs)

Particulars

As at
31st March, 2024

As at
31st March, 2023

Unsecured, Considered Good

Advance to suppliers 93.94 58.76
Prepaid expenses 30.36 4411
Indirect-tax recoverable 106.51 106.51
GST Input Credit 65.55 154.32
Others 0.67 0.85
Total 297.03 364.55
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(a)

(b)

(c)

(d)

(e)

UMANG DAIRIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024
Equity Share Capital
(% Lakhs)
Particulars As at As at
31st March, 2024 31st March, 2023
Authorised
3,00,00,000 (Previous Year 3,00,00,000) Equity shares of ¥ 5 each 1,500.00 1,500.00
6,00,000 (Previous Year 6,00,000) Redeemable preference shares of ¥ 100 600.00 600.00
each
Total 2,100.00 2,100.00
Issued, Subscribed and Paid-up
2,20,03,200 (Previous Year 2,20,03,200) Equity shares of ¥ 5 each 1,100.16 1,100.16
Total 1,100.16 1,100.16
Reconciliation of the number of shares outstanding
As at As at
Particulars 31st March, 2024 31st March, 2023
Equity Shares (Nos.)
Shares outstanding at the beginning of the year 2,20,03,200 2,20,03,200
Shares Issued during the year - -
Shares bought back/redeemed during the year - -
Shares outstanding at the end of the year 2,20,03,200 2,20,03,200

Terms / rights and preferences attached to equity shares:

The Company has only one class of Equity Shares having face value of ¥ 5/- each and each shareholder is entitled to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except

in case of interim dividend.

Details of shareholder holding more than 5% shares:

As at As at
31st March, 2024 31st March, 2023
Name of Shareholder
Number of Percentage Number of Percentage
shares shares
Bengal & Assam Company Ltd. (Holding Company) 1,21,68,430 55.30% 1,21,68,430 55.30%
Sidhivinayak Trading & Investment Ltd. 38,50,000 17.50% 38,50,000 17.50%

In preceeding five (5) years, there was no issue of bonus, buy back, cancellation and issue of shares for other than cash

consideration.
Details of promoter’s shareholder holding:

For the year ended 31st March, 2024

No. of Shares Change No. of Shares %of total % Change
Promoter name at beginning during the at the year shares during the
of the year year end
Bengal & Assam Company Ltd. 1,21,68,430 Nil 1,21,68,430 55.30% Nil
Sidhivinayak Trading and Investment Ltd. 38,50,000 Nil 38,50,000 17.50% Nil
Accurate Finman Services Ltd. 3,97,804 Nil 3,97,804 1.81% Nil
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For the year ended 31st March, 2023

No. of Shares Change No. of Shares %of total % Change

Promoter name at beginning during the at the year shares during the
of the year year end
Bengal & Assam Company Ltd. 1,21,68,430 Nil 1,21,68,430 55.30% Nil
Sidhivinayak Trading and Investment Ltd. 38,50,000 Nil 38,50,000 17.50% Nil
Accurate Finman Services Ltd. 3,97,804 Nil 3,97,804 1.81% Nil
15 Non Current Borrowings
(% Lakhs)
As at As at

Particulars

31st March, 2024

31st March, 2023

Secured Loans

Term loans - Bank 330.00 830.00
Unsecured Loans

Inter corporate deposits from a company 1,400.00 1,400.00
Less: Current maturities disclossed as “current borrowing” 219.96 400.00
Total 1,510.04 1,830.00

Secured Loans:

(a)

(b)

(c)

Term loan of ¥ NIL (Previous year ¥ 180.00 lakhs) from Axis Bank is secured by a first pari passu charge over the entire moveable
properties of the Company both present and future and equitable mortgage over the immovable properties in the name of the Company
situated at Gajraula, is repayable in 20 quarterly instalments of ¥ 20.00 lakhs each commencing from December, 2019. During the year

Company has prepaid the loan.

Term loan of ¥ NIL (Previous year ¥ 100.00 lakhs) from Axis Bank is secured by a first pari passu charge over the entire moveable properties
of the Company both present and future and equitable mortgage over the immovable properties in the name of the Company situated at
Gajraula, is repayable in equal quarterly instalments of ¥ 25 lakhs commencing from December, 2018.

Working capital term loan of ¥ 330.00 lakhs (Previous year ¥ 550.00 lakhs) from Axis Bank is secured by a second charge on entire
moveable properties, current assets and immovable properties in the name of the Company situated at Gajraula, is repayable in equal
monthly instalments of ¥ 18.33 lakhs commencing from December, 2022.

Unsecured Loans:

(a)

Inter corporate Deposit of ¥ 1400.00 lakhs (Previous year ¥ 1400 Lakhs), is repayable along with interest at the end of tenure of six years
(previous year six years) beginning from March 2026.

16 Other Financial Liabilities - Non Current
(% Lakhs)
Particulars ADEL OEL
31st March, 2024 31st March, 2023
Trade and other deposits 11.00 11.00
Total 11.00 11.00
17  Long Term Provisions
(X Lakhs)
Particulars AOED FOEY
31st March, 2024 31st March, 2023
Provision for employee benefits 215.33 199.47
Total 215.33 199.47
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18 Deferred Tax Liabilities

(% Lakhs)
Particulars As at As at
31st March, 2024 31st March, 2023

Deferred Tax Liabilities
Property, plant and equipments, Intangible assets and right of use assets 1,133.67 1,159.53
Deferred Tax Assets
Provision for employees benefits 70.44 59.69
Other timing differences 211 -
Business loss and unabsorbed depreciation 610.07 689.41

682.62 749.10
Total Deferred Tax Liabilities 451.05 410.43
MAT Credit opening balance 165.45 165.45
MAT Credit entitlement - -
MAT Credit utilization - -
MAT Credit closing balance 165.45 165.45
Net Deferred Tax Liabilities 285.60 244.98

Note: The Company has recognised deferred tax assets on unabsorbed depreciations, carried forward tax losses and MAT Credit
Entitlement. The Company has concluded that the deferred tax assets on MAT Credit Entitlement, unabsorbed depreciations and carried
forward tax losses will be recoverable using the estimated future taxable income based on the business plans and budgets. The Company
is expected to generate taxable income in near future. The MAT Credit Entitlement, unabsorbed depreciation and tax losses can be carried
forward as per local tax regulations and the Company expects to recover the same in due course.

Reconciliation of effective tax

Particulars FY 2023-24 FY 2022-23

Profit / (Loss) before tax 138.41 (447.54)
Enacted tax rates for the Company under Income tax 27.82% 27.82%
Income tax Payable 38.51 (124.51)
Other Non deductible expenses 1.67 -
Tax adjustments for earlier years (40.77) -
Others 5.31 2.93
Reported Tax Expenses 4.72 (121.58)

19  Other Non Current Liabilities
(% Lakhs)
Particulars FY 2023-24 FY 2022-23
Security deposits from a customer 963.93 963.93
Security deposits from others 19.61 15.05
Total 983.54 978.98
20 Current Borrowings
(% Lakhs)

Particulars FY 2023-24 FY 2022-23
Secured Loans

Current maturities of long term borrowings 219.96 400.00
Working capital borrowing from a bank 2,500.00 3,194.42
Total 2,719.96 3,594.42

Notes :

U]

(ii)

Working capital borrowing from Axis Bank is secured by first pari passu charge over the entire moveable properties of the Company both
present and future and the equitable mortgage over the immovable properties in the name of the Company situated at Gajraula.

Value of inventories, trade receivable and other receivables reported in the Financial Follow-up Reports filed on each quarter end by the

173




21

211

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Company with bankers are in agreement with the books of accounts except for the quarter ended March 31, 2024 which is yet to be filed.

Trade Payables

(% Lakhs)
Particulars FY 2023-24 FY 2022-23
a) total outstanding dues of micro and small enterprises (Refer note 21.1) 41.82 25.63
b) total outstanding dues of creditors other than micro and small enterprises 1,094.15 3,057.47
Total 1,135.97 3,083.10

Based on the information available as identified by the Company, there are certain vendors who have confirmed that they are covered under
the Micro, Small and Medium Enterprises Development Act, 2006. Disclosures relating to dues of Micro and Small enterprises under section
22 of ‘The Micro, Small and Medium Enterprises Development Act, 2006, are given below:

Principal amount and Interest due thereon remaining unpaid to any supplier as on

41.82 25.63

b. | Interest paid by the Company in terms of Section 16 of the MSMED Act along with the amounts of the
payment made to the supplier beyond the appointed day

c. | the amount of interest due and payable for the year of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under this Act

the amount of interest accrued and remaining unpaid during the accounting year.

e. | The amount of further interest remaining due and payable even in the succeeding years, until such date
when the interest dues above are actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of this Act.

21.2 Trade Payable ageing

22

As at March 31, 2024

(% Lakhs)
Particulars Not due Outstanding for following periods from document date Total
Trade payable
(i) MSME 41.82 - - - - - 41.82
(ii) Others 299.69 565.40 163.16 5.43 1.02 735.01 1,034.70
(iii) Disputed dues — MSME - - - - - - -
(iv) Disputed dues - Others - - 46.93 - 12.52 59.45 59.45
Total Payable 341.51 565.40 210.09 5.43 13.54 794.46 1,135.97
As at March 31, 2023
(% Lakhs)
Particulars Not due Outstanding for following periods from document date Total
Trade payable
(i) MSME 25.63 - - - - - 25.63
(ii) Others 779.90 2,185.97 11.21 29.84 50.55 2,277.57 3,057.47
(iii) Disputed dues — MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total Payable 805.53 2,185.97 1.21 29.84 50.55 2,277.57 3,083.10
Other Current Financial Liabilities
(% Lakhs)
Particulars oL L
31st March, 2024 31st March, 2023
Interest accrued on Inter corporate deposits 220.17 114.58
Unclaimed dividends # 17.77 27.63
Employee emoluments 51.30 128.34
Security deposits 85.44 80.16
Other payables 52.11 47.39
Total 426.79 398.10
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# As and when due, Investor Education & Protection Fund will be credited (if not claimed by shareholders within the specified time period)
23 Other Current Liabilities

(% Lakhs)
Particulars et ADEL
31st March, 2024 31st March, 2023
Statutory dues 29.09 312.52
Advance from customers 269.99 1,236.19
Total 299.08 1,548.71
24  Short Term Provisions
(% Lakhs)
Particulars As at SOLU
31st March, 2024 31st March, 2023
Provision for employee benefits 13.48 15.60
Total 13.48 15.60
25 Revenue from Operations
(% Lakhs)
Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023
Sale of products (Dairy Products) 23,279.56 24,426.26
Other operating revenues
Conversion charges 5,339.77 4,856.97
Total 28,619.33 29,283.23

The Company is primarily in the business of manufacture and sale of Dairy Products. All sales are made at a point in time and revenue
recognised upon satisfaction of the performance obligations which is typically upon dispatch/ delivery. The Company has a credit evaluation
policy based on which the credit limits for the trade receivables are established, the Company does not give significant credit period
resulting in no significant financing component. The Company, however, has a policy for replacement of the expired / damaged goods.

25.1 Reconciliation of contract price vis a vis revenue recognised in the statement of profit and loss is as follows:

(% Lakhs)
Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023
Contract price
(i) Sales of products 23,279.56 24,426.26
(ii) Conversion charges 5,339.77 4,856.97
Adjustments:
Discount/rebate/ incentives - -
Revenue recognised in statement of profit and loss 28,619.33 29,283.23
25.2 Significant changes in the contract assets and the contract liabilities balances during the year are as follows :
(% Lakhs)
Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023
a. Contract Assets 249.74 165.48
b. Movement of contract liability :
Opening balance 1,236.19 289.90
Less: Revenue recognized/Written back during the year from opening balance 1,236.19 272.40
Add: Advance received during the year not recognized as revenue 269.99 1,218.69
Amounts included in contract liabilities at the end of the year 269.99 1,236.19
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Contract liabilities include amount received from customers as per the terms of purchase/sales order to deliver goods. Once the goods are

completed and control is transferred to customers, the same is adjusted accordingly.

The Company does not provide performance warranty for goods sold, Since impact of replacement is not material therefore no liability

towards performance warranty has been accounted in books.
The above revenues have been recongnised at point of time.

Other Income

® Lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

Interest Income

on Income Tax Refund 9.53 -

on Others 5.52 8.02
Unrealised Gain on Investment 7.58 -
Provision for earlier years no longer required written back 51.21 64.52
Scrap sale 48.94 80.78
Net gain on exchange fluctuation on translation and transactions - 2.41
Rental Income 13.00 4.64
Liabilities, no longer required written back 77.05 -
Others 24.78 40.31
Total 237.61 200.68

Cost of Material Consumed
(% Lakhs)

For the year ended

For the year ended

Particulars 31st March, 2024 31st March, 2023
Raw material consumed 14,237.07 21,055.22
Packing material consumed 762.10 965.15
Total Cost of Material Consumed 14,999.17 22,020.37
Change in inventories of finished goods, work-in-progress and stock in trade
(X Lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

Opening Stock

Finished Goods 6,427.24 4,265.37
Stock In Trade 11.69 3.29
Work-in-Progress 37.49 37.11

6,476.42 4,305.77
Closing Stock
Finished Goods 2,528.23 6,427.24
Stock In Trade 1.31 11.69
Work-in-Progress - 37.49

2,529.54 6,476.42
Net (Increase) / Decrease in Stocks 3,946.89 (2,170.65)

Employee Benefit Expenses
(% Lakhs)
Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023

Salaries, wages and bonus etc. 2,401.71 2,306.98
Contribution to provident and other funds 103.68 102.21
Gratuity 33.97 35.38
Staff welfare expenses 43.13 48.57
Total 2,582.49 2,493.14
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Finance Costs

 Lakhs)

For the year ended

For the year ended

Particulars 31st March, 2024 31st March, 2023
Interest expenses 521.55 456.46
Interest on delayed payment of taxes 5.94 0.28
Interest on lease obligations 23.31 25.48
Other borrowing costs - 5.15
Total 550.80 487.37
Depreciation & Amortisation Expense
(% Lakhs)
Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023
Depreciation and amortisation 455.96 484.67
Depreciation of right of use assets 26.94 26.94
Total 482.90 511.61
Other Expenses
(% Lakhs)

For the year ended

For the year ended

Particulars 31st March, 2024 31st March, 2023

Consumption of stores and spares 520.12 572.67
Power and fuel 2,929.48 2,989.46
Job on contract 673.80 612.39
Rent 82.04 86.07
Repairs to buildings 10.60 43.47
Repairs to machinery 181.16 203.95
Insurance 59.27 44.50
Rates and taxes 9.56 12.33
Freight and transportation 482.08 543.84
Selling Expenes including sales promotion 361.54 528.12
Directors' fee 17.65 15.12
Provision for Expected Credit Losses 0.53 -
Bad debts written off 6.77 -
Sundry Balances written off 44.24 -
Legal and Professional 162.27 184.94
Travelling Expenses 226.81 238.47
Miscellaneous @ 388.36 443.30
Total 6,156.28 6,518.63
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@ Includes amount paid to auditors

i) Statutory Auditors:

a. Statutory audit fee 4.50 3.80
b. Limited review fee 1.10 1.00
c. Tax audit fee 0.55 0.55
d. Certifications fee 0.18 0.17
e. Reimbursement of expenses 0.71 0.71
Total 7.05 6.23
ii) Cost Auditors:

a. Audit fee 0.50 0.50
Total 0.50 0.50

Earning per share (EPS)
(X Lakhs)

For the year ended

For the year ended

Particulars 31st March, 2024 31st March, 2023

Profit for the year 133.69 (325.96)
Number of Equity Shares beginning of the year 2,20,03,200 2,20,03,200
Shares issued during the year - -
Number of Equity Shares at the end of the year 2,20,03,200 2,20,03,200
Weighted average number of equity shares of ¥ 5/- each 2,20,03,200 2,20,03,200
Basic and diluted (Per Share in ) 0.61 (1.48)

There have been no transactions involving Equity shares or Potential Equity shares between the reporting date and the date of approval of
these financial statements that would have an impact on the outstanding weighted average number of equity shares as at the year end.
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PANCHMAHAL PROPERTIES LIMITED

INDEPENDENT AUDITOR’S REPORT

To the Members of Panchmahal Properties Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Panchmahal Properties Limited, which comprise the Balance Sheet as at 31st March
2024, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including a summary of material accounting policies and other explanatory
information (herein after referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give the
information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31st March, 2024, its Profit
(including Other comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’'s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the Annual
report, but does not include the financial statements and our auditor’s report thereon. The Annual Report is expected to be made available to us
after the date of this Auditors’ Report. Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read Annual Report, if we conclude that there is a material misstatement therein, we are required to communicate the matter to those
charged with governance.

Responsibility of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the preparation of these
financial statements that give a true and fair view of the financial position/state of affairs, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability of the
Company to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of
the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-
section (11) of Section 143 of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for
the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination
of those books.

c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Statement of Changes in Equity
and the Statement of Cash Flows dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified under Section 133 of the
Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on 31st March, 2024 taken on record by the Board of
Directors, none of the directors is disqualified as on 31st March, 2024 from being appointed as a director in terms of Section 164 (2)
of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating effectiveness
of such controls, refer to our separate Report in “Annexure B”. Our report expresses unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial reporting.
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PANCHMAHAL PROPERTIES LIMITED

g) In our opinion and to the best of our information and according to the explanations given to us, the managerial remuneration for the year
ended 31st March, 2024 has not been paid/ provided for by the Company to its directors. Hence, provisions of Section 197 read with
Schedule V to the Act are not applicable on the company.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

Vi.

The Company has disclosed the impact of pending litigations on its financial position in its standalone financial statements — Refer
Note No. 17 to the financial statements;

The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable
losses.

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Company.

(i) The management has represented (refer note 21 of the financial statements) that, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(i)  The management has represented (refer note 21 of the financial statements) that, no funds have been received by the
company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(iii) Based on such audit procedures that we have considered reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) contain any material
mis-statement.

The Company has not declared or paid dividend during the year, accordingly the provisions of section 123 of the Companies Act,
2013 are not applicable.

Based on our examination which included test checks, except for the instances mentioned below, the Company has used accounting
software for maintaining its books of accounts which have a feature of recording audit trail (edit log) facility and same has operated
throughout the year for all relevant transactions recorded in the said software. Further, we have not come across any instance of the
audit trail feature being tempered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable with effect from 1st April, 2023, reporting under Rule 11(g) of
Companies (Audit and Auditors) Rules 2014 on preservation of audit trail as per the statutory requirements for record retention is not applicable
for the financial year ended 31st March 2024.

For S.B.G & CO.
Chartered Accountants
Firm’s Registration No. 001818N

(Suresh Kumar)

Partner

Membership No.72921
UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF PANCHMAHAL PROPERTIES LIMITED FOR
THE YEAR ENDED MARCH 31, 2024.

Vi.

Vii.

viii.

The Company does not have any property, plant and equipment and therefore reporting under clause 3(i)(a), (b), (c) and (d) of the order
are not applicable.

According to the information and explanations given to us and records provided, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

(@) The Company does not have any inventory and hence reporting under clause (ii)(a) of the Order is not applicable.

(b)  According to the information and explanations given to us, at any point of time of the year, the Company has not been sanctioned any
working capital facility from banks or financial institutions and hence reporting under clause (ii)(b) of the Order is not applicable.

(a) The Company has not made any investments in, provided any guarantee or security, and granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties during the year, and
hence reporting under clause 3(iii)(a) and (b) of the Order is not applicable.

(b)  The Company has not granted loans or advances in the nature of loans provided by the Company to the body corporates and
hence reporting under clause 3 (jii)(c),(d),(e) and (f) of the Order is not applicable.

According to information and explanation given to us, the Company has not granted any loans, made investments or provided guarantees
or securities that are covered under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence reporting under clause 3
(iv) of the Order is not applicable.

The Company has not accepted or is not holding any deposit or amounts which are deemed to be deposits during the year. According to the
information and explanations given to us, no order has been passed by the Company Law Board or the National Company Law Tribunal or
the Reserve Bank of India or any Court or any other Tribunal against the Company in this regard.

The maintenance of cost records has not been specified for the activities of the Company by the Central Government under section 148(1)
of the Companies Act, 2013.

(a) According to the information and explanations given to us and on the basis of our examination of our records of the Company,
undisputed statutory dues including income tax, goods and service tax, cess and other material statutory dues have been regularly
deposited during the year by the Company with the appropriate authorities. According to the information and explanations given to
us, no undisputed amounts payable in respect of income tax, goods and service tax, cess and other material statutory dues were
in arrears as on 31st March, 2024 for a period of more than six months from the date they became payable. As per the information
and explanations provided to us Provident Fund, Employee state insurance, duty of customs, duty of excise, value added tax,
service tax and sales tax are not applicable to the Company.

(b)  There are no dues of income tax, cess and other statutory dues which have not been deposited on account of any dispute. As
per the information and explanations provided to us duty of customs, Provident Fund, Employees State Insurance, duty of excise,
value added tax, and service tax are not applicable to the Company.

There were no transactions relating to previously unrecorded income that were surrendered or disclosed as income in the tax assessments
under the Income Tax Act, 1961 (43 of 1961) during the year.

(@) In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or in the payment of interest thereon
to any lender during the year.

(b)  The Company has not been declared wilful defaulter by any bank or financial institution or government or any government
authority.

(c)  The Company has not taken any term loan during the year and there are no unutilised term loans at the beginning of the year and
hence, reporting under clause 3(ix)(c) of the Order is not applicable.

(d)  On an overall examination of the financial statements of the Company, the company has not raised any funds on short-term basis
and hence, reporting under clause 3(ix)(d) of the Order is not applicable.

(e) The Company does not have any subsidiaries, associates and joint ventures and hence, reporting under clause 3(ix)(e) of the
Order is not applicable.

(f) The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of the Order is not applicable.

(@) The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year
and hence reporting under clause 3(x)(a) of the Order is not applicable.

(b)  During the year the Company has not made any preferential allotment or private placement of shares or convertible debentures
(fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not applicable to the Company.
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

xvii.

Xviii.

XiX.

XX.

XXi.

PANCHMAHAL PROPERTIES LIMITED

(a) Based on the audit procedures performed and on the basis of information and explanations provided by the management, no fraud
by the Company and no material fraud on the Company has been noticed or reported during the year.

(b)  To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4
as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

(c) Asrepresented to us by the Management, there were no whistle blower complaints received by the Company during the year
which remained unattended by the competent authorities.

In our opinion and according to the information and explanations given to us, the Company is not a nidhi company and hence reporting
under clause 3(xii) of the Order is not applicable.

According to the information and explanations and records made available by the management, the requirements as stipulated by the
provisions of section 177 of the Act are not applicable to the Company. Moreover, as per the information and explanations and records
made available by the management of the Company and audit procedure performed, for transactions with the related parties during
the year, the Company has complied with the provisions of section 188 of the Act, where applicable (read with note 20 of the financial
statements). As explained and as per records, details of related party transactions have been disclosed in the financial statements as per
the applicable Accounting Standards.

(@) Inouropinion the Company has an adequate internal audit system commensurate with the size and the nature of its business.
(b) Internal audit is not applicable on the company.

On the basis of records made available to us and according to information and explanations given to us, the Company has not entered into
non-cash transactions with the directors or persons connected with its directors and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act 1934 and hence reporting under clause
(xvi)(@), (b) and (c) of the Order is not applicable. As per the information and representation provided by the management, there are two
CIC within the group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016).

The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial year.
There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company and/ or certificate with respect to meeting financial obligations by the Company as
and when they fall due. We further state that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

The Company was not having net worth of rupees five hundred crore or more, or turnover of rupees one thousand crore or more or a net
profit of rupees five crore or more during the immediately preceding financial year and hence, provisions of Section 135 of the Act are not
applicable to the Company during the year. Accordingly, reporting under clause 3(xx) of the Order is not applicable for the year.

According to the information and explanations given to us, the Company does not have any subsidiaries, associates and joint ventures
and hence reporting under clause 3(xxi) of the Order is not applicable.

For S.B.G & CO.
Chartered Accountants
Firm’s Registration No. 001818N

(Suresh Kumar)

Partner

Membership No.72921

UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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Annexure — B to the Auditors’ Report

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Panchmahal Properties Limited as of 31st March 2024 in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Director of the Company is responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects. Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles.
A company’s internal financial control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion orimproper management
override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at 31st March 2024, based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For S.B.G & CO.
Chartered Accountants
Firm’s Registration No. 001818N

(Suresh Kumar)

Partner

Membership No.72921

UDIN: 24072921BKAKZZ2386

Place: New Delhi
Date: 8th May 2024
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PANCHMAHAL PROPERTIES LIMITED

BALANCE SHEET AS AT 31ST MARCH 2024

(Amount in T lakhs, except otherwise stated)

S. . As at As at
No. Particulars NoteNo. | 31ctMarch, 2024 |  31st March, 2023
Assets
1 Non Current Assets
a) Deferred Tax Assets (Net 2 9.17 11.02
(a)
Total Non Current Assets 9.17 11.02
2 Current Assets
(a) Financial Assets
(i) Cash and cash equivalents 3 6.95 5.92
(i) Bank Balance other than (i) above 4 215.02 222.16
(iii)  Other Financial Assets 5 11.39 8.02
(b) Current Tax Assets (Net) 6 1.61 0.06
Total Current Assets 234.97 236.16
Total Assets 24414 247.18
Liabilities and Equity
1 Equity
(a) Equity Share capital 7 35.12 35.12
ther Equit . .
b) Other Equity 8 208.93 212.01
Total Equity 244.05 247.13
Liabilities
2 Non-current Liabilities - -
Total Non Current Liabilities - -
3 Current Liabilities
(a) Financial Liabilities
(i) Other financial liabilities 9 0.06 0.05
(b)  Other current liabilities 10 0.03 -
Total Current Liabilities 0.09 0.05
Total Liabilities and Equity 24414 247.18
Summary of significant accounting policies 1
As per our report of even date attached
For S.B.G & Co.
Chartered Accountants
FRN Registration No. 001818N
Suresh Kumar Rajesh Kumar Ghai Harish Kumar Wadhawan
Partner Director Director
Membership No - 072921 (Din No. 00006849) (Din No. 06939569)

Place: New Delhi
Date: 08th May 2024
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STATEMENT OF PROFIT AND LOSS FOR
THE YEAR ENDED ON 31ST MARCH, 2024

(Amount in T lakhs, except otherwise stated)

S. For the year For the year
No. Particulars Note No. ended on ended on
31st March, 2024 31st March, 2023
Revenue
() | Revenue from operations - -
(I1y | Other Income 11 15.11 10.27
(ll) | Total Income (I+1l) 15.11 10.27
(IV) | Expenses
Other expenses 12 16.34 0.27
(IV) | Total Expenses (IV) 16.34 0.27
(V) | Profit before tax (lll -IV') (1.23) 10.00
(VI) | Tax Expense:
- Current Tax - 1.56
- MAT Credit Utilised 1.85 1.04
- Tax Adjustment for Earlier Years - -
(VIl) | Profit for the year(V-VI) (3.08) 7.40
(VII) | Other Comprehensive Income
(A) (i) Items that will not be reclassified to profit or loss - -
(i) Income tax relating to items that will not be reclassified to profit - -
or loss
Subtotal (A) - -
(B) (i) Items that will be reclassified to profit or loss - -
(i) Income tax relating to items that will be reclassified to profit or - -
loss
Subtotal (B) - -
Other Comprehensive Income (A + B) - -
(IX) | Total Comprehensive Income for the year (VII+VII) (3.08) 7.40
(X) | Earnings per equity share of ¥ 10 each
Basic %) 13 (0.88) 2.1
Diluted ) (0.88) 2.1

Summary of significant accounting policies

As per our report of even date attached
For S.B.G & Co.

Chartered Accountants

FRN Registration No. 001818N

Suresh Kumar

Partner
Membership No - 072921

Place: New Delhi
Date: 08th May 2024
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PANCHMAHAL PROPERTIES LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE
YEAR ENDED ON 31ST MARCH, 2024

A. Equity Share Capital

(Amount in X lakhs, except otherwise stated)

Particulars

Balance as at April 1, 2022

Balance as at March 31, 2023

Balance as at March 31, 2024

Changes in Equity Share Capital from April 1, 2022 to March 31, 2023

Changes in Equity Share Capital from April 1, 2023 to March 31, 2024

No. of Equity Shares Amount
3,51,230 35.12
3,51,230 35.12
3,561,230 35.12

B. Other Equity

(Amount in X lakhs

, except otherwise stated)

Particulars

Balance as at 1 April, 2022

Profit / (loss) for the financial year 2022-23
Other Comprehensive Income (net of tax)
Balance as at 31 March, 2023

Profit / (loss) for the financial year 2023-24
Other Comprehensive Income (net of tax)
Balance as at 31 March, 2024

204.61 - 204.61
7.40 - 7.40
212.01 - 212.01
(3.08) - (3.08)
208.93 . 208.93

The accompanying note form an integral part of the financial statements

As per our report of even date attached
For S.B.G & Co.

Chartered Accountants

FRN Registration No. 001818N

Suresh Kumar
Partner
Membership No - 072921

Place: New Delhi
Date: 08th May 2024

187

Rajesh Kumar Ghai

Director

(Din No. 00006849)

Harish Kumar Wadhawan

Director
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

1.1 Corporate Information

Panchmahal Properties Limited is a Public Company, During the year the registered office has been shifted from Nehru House 4, Bahadur
Shah Zafar Marg, New Delhi -110002 to 3 KM Stone, Hasanpur Road, Gajraula, Gajraula, Jyotiba Phule Nagar, Hasanpur, Uttar Pradesh,
India, 244235. It was involved in the business of renting of property. The said property was sold and amount Invested in Fixed Deposits with
Bank.These financial statements were approved and adopted by board of directors of the Company in their meeting held on 8th May, 2024.

1.2 Basis of Preparation of financials Statements

(i) Statement of Compliance

(i)

(iif)

(iv)

v)

(vi)

(vii)

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section 133
of the Companies Act, 2013 (‘the Act’) read together with the Companies (Indian Accounting Standards)Rules, 2015, as amended
from time to time on accrual basis. The Financial Statements comply with IND AS notified by the Ministry of Corporate Affairs
(“MCA”). The Company has consistently applied the accounting policies used in the preparation for all periods presented.

Basis of Preparation

“The financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under the section
133 of the Companies Act, 2013 read together with Companies (Indian Accounting Standards) Rule, 2015 and the Companies
(Accounting Standards) Amendment Rules, 2016, other relevant provisions of the Act.

The financial statements correspond to the classification provisions contained in Ind AS-1 (Presentation of Financial Statements).
Basis of Measurement

The financial statements have been prepared on accrual basis and under the historical cost convention except for the items that
have been measured at fair value as required by relevant IND AS.

Functional and Presentation Currency

The financial statements are presented in Indian Rupees (%), which is also the Company’s functional currency and all values are
rounded to the nearest lakh (INR 00,000), except when otherwise indicated.

Fair value measurement

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic best interest.

Current and Non- Current Classification

All Assets and Liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria set out in the Division Il of Schedule Il to the Companies Act, 2013. Based on the nature of activities of the Company and
their realisation in cash and cash equivalent, the Company has determined its operating cycle as twelve months for the purpose of
current and non-current classification of assets and liabilities. Deferred tax assets and liabilities are classified as non-current assets
and liabilities.

Significant accounting judgements, estimates and assumptions:

The preparation of these financial statements requires management judgments, estimates and assumptions that affect the application
of accounting policies, the accounting disclosures made and the reported amounts of assets, liabilities, income and expenses.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are made in the period,
in which, the estimates are revised and in any future periods, effected pursuant to such revision.

1.3 Material Accounting Policies

1.3.1 Property, plant and equipment and depreciation/amortisation

A.

Property, Plant and Equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any. Cost includes
expenses directly attributable to bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

Depreciation and Amortization

Depreciation on Property, Plant and Equipment is provided as per Straight Line Method over their useful lives and in the manner
specified in Part “"C”” of Schedule Il of the Copanies Act, 2013.

Depreciation on Property, Plant and Equipment added/ disposed off during the year is provided on pro rata basis with reference to
the date of addition / disposal.
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1.3.2

133

134

1.3.5

PANCHMAHAL PROPERTIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

C. Impairment of property, plant and equipment

An assessment is done at each balance sheet date as to whether there are any indications that an asset may be impaired. If any
such indication exists, an estimate of the recoverable amount of the asset/Cash Generating Unit (CGU) is made. Where the carrying
value of the asset/CGU exceeds the recoverable amount, the carrying value is written down to the recoverable amount.

Cash and Cash Equivalents

Cash and Cash Equivalents includes cash on hand and balance with banks on current accounts and Fixed Deposits with maturity period
less than 3 months.

Financial Instruments

A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

1 Financial Assets

Financial Assets includes Investments, Cash and Cash Equivalents, Bank Balance other than cash and cash equivalents and Other
Financial Assets.

Financial Assets are measured at amortised cost or fair value through Other Comprehensive Income or fair value through Statement
of Profit or Loss, depending on its business model for managing those financial assets and the assets contractual cash flow
characteristics.

Subsequent measurements of financial assets are dependent on initial classification. For impairment purposes significant financial
assets are tested on an individual basis, other financial assets are assessed collectively in groups that share similar credit risk
characteristics.

The company derecognizes a financial assets when the contractual rights to the cash flows from the financial assets expire or it
transfers the financial assets and the transfer qualifies for the derecognisition under Ind AS 109.

The company assesses impairment based on the expected credit losses (ECL) model to all its financial assets measured at amortised
cost.

2 Financial Liabilities
Financial liabilities include Other Current Financial Liabilities.
All financial liabilities recognized initially at fair value, and in case of other payables, net of directly attributable transaction cost.
After initial recognition, financial liabilities are classified under one of the following two categories:
Financial liabilities at amortised cost: Other Current Financial Liabilities are measured at amortised cost.

Financial liabilities at fair value through profit or loss: Financial liabilities which are designated as such on initial recognition, or which
are held for trading. Fair value gains / losses attributable to changes in own credit risk is recognised in OCI. These gains / losses are
not subsequently transferred to Statement of Profit and Loss. All other changes in fair value of such liabilities are recognised in the
Statement of Profit and Loss.

De-recognition of Financial Liability
A Financial Liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
Earnings per share

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted
average number of equity shares outstanding during the period.

Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted
average number of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity
shares that could have been issued upon conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed
converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for
each period presented.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, the reimbursement is recognized as a separate asset,
but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss
net of any reimbursement. If the effect of the time value of money is material, provisions are discounted using a current pre tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognized as a finance cost.
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1.3.6

1.3.7

1.3.8

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Contingent liability is disclosed in the case of:

.

A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the
obligation.

A present obligation arising from past events, when no reliable estimate is possible:

A possible obligation arising from past events, unless the probability of outflow of resources is remote.

Provisions, contingent liabilities & contingent assets are reviewed at each balance sheet date.

Revenue recognition

The Company’s revenue is based on a comprehensive assessment model as set out in IND AS 115. The company identifies contract with
the customer and its performance obligation under the contract, determines the transaction price and its allocation to the performance
obligations in the contract and recognises revenue only on satisfactory completion of performance obligation. Revenue is measured at fair
value of the consideration received or receivable.

U]

(i)

Other Income

Other Income include interest income and net unrealised gain on fair valuation of mutual fund investments. Any differences between
the fair values of the investment in mutual funds classified as fair value through the profit or loss, held by the Company on the balance
sheet date is recognised as an unrealised gain/loss in the statement of profit and loss. In cases there is a net gain in aggregate, the
same is recognised in “Net gains or fair value changes” under other income and if there is a net loss the same is disclosed under
“Expenses”, in the statement of profit and loss.

Interest Income

Interest income is recognized on time proportion basis using the effective interest method.

Borrowing cost

The finance costs includes interest on financial liabilities measured at amortised cost. The interest on financial liabilities is calculated as per
the effective interest method as per Ind AS 107.

Taxes on Income

a)

b)

c)

Current Tax

Tax on income for the current period is determined on the basis of estimated taxable income and tax credits computed in accordance
with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals.

Current income tax relating to items recognized directly in equity is recognized in equity and not in the statement of profit and loss.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate.

Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences at the reporting date between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax
assets are reassessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are applicable at the reporting date.

Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized under Other Comprehensive Income
(OCl).

Deferred tax items are recognized in correlation to the underlying transaction either in other comprehensive income or directly in
equity.

The break-up of the major components of the deferred tax assets and liabilities as at balance sheet date has been arrived at after
setting off deferred tax assets and liabilities.

Minimum Alternate Tax

Minimum Alternate Tax (MAT) paid in a year is charged to the Statement of Profit and Loss as current tax for the year. The deferred
tax asset is recognised for MAT credit available only to the extent that it is probable that the Company will pay normal income tax
and thereby utilising MAT credit during the specified period, i.e., the period for which MAT credit is allowed to be carried forward and
utilised. In the year in which the Company recognises MAT credit as an asset, it is created by way of credit to the Statement of Profit
and Loss and shown as part of deferred tax asset. The Company reviews the ‘MAT credit entitlement’ asset at each reporting date
and writes down the asset to the extent that it is no longer probable that it will pay normal tax during the specified period.
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1.3.9 Statement of Cash Flows

PANCHMAHAL PROPERTIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company

are segregated.

(Amount in X lakhs, except otherwise stated)

Deferred Tax Assets (Net)

Particulars (AOEY (RO

31st March, 2024 31st March, 2023
Mat Credit Entitlement 9.17 11.02
Total 9.17 11.02

(Amount in X lakhs, except otherwise stated)

Cash & Cash Equivalents

Particulars

Cash on Hand

Balance with banks :

On Current Accounts

Fixed Deposit with maturity of less than 3 months

Total

As at As at
31st March, 2024 31st March, 2023
0.02 0.01
0.93 0.91
6.00 5.00
6.95 5.92

(Amount in X lakhs, except otherwise stated)

Bank Balance other than Cash & Cash Equivalents

Particulars HEED D EE
31st March, 2024 31st March, 2023
Fixed Deposit with maturity more than 3 months but less than 12 months 215.02 222.16
215.02 222.16

Total

(Amount in T lakhs, except otherwise stated)

Other Financial assets

Particulars Bl Ll
31st March, 2024 31st March, 2023
Accrued Interest 11.39 8.02
11.39 8.02

Total

(Amount in T lakhs, except otherwise stated)

Current Tax Assets (Net)

Particulars (ADER DU
31st March, 2024 31st March, 2023
Current Tax Assets (Net) 1.61 0.06
1.61 0.06

Total
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

(Amount in T lakhs, except otherwise stated)

Share capital

Particulars

As at

31st March, 2024

As at
31st March, 2023

A. | Authorised Capital

Total Authorised Capital

B. | Issued, Subscribed and fully paid-up

5,00,000 ( Previous year 5,00,000 ) equity shars of 310 each

3,51,230 ( Previous year 3,51,230) equity shars of ¥ 10 each fully paid

50.00 50.00
50.00 50.00
35.12 35.12
35.12 35.12

Reconciliation of the numbers of shares outstanding at the beginning and at the end of the reporting period

As at 31st March, 2024

As at 31st March, 2023

Company Name

Relationship

Particulars No. of Shares No. of Shares
At the beginning of year 3,51,230 3,51,230
Add:- Issued during the year -
Outstanding at the end of period 3,51,230 3,51,230
Details of each equity shareholder holding more than 5% shares :-
As at As at As at As at
Name of Shareholders 31st March, 2024 | 31st March, 2024 | 31st March, 2023 | 31st March, 2023
No. of Shares % No. of Shares %
Bengal & Assam Company Ltd. 3,51,230 100% 3,51,230 100%
Shares held by its Holding Company or its Ultimate Holding Company
As at As at

31st March, 2024

31st March, 2023

Bengal & Assam Co. Ltd.

Holding Company

3,561,230

3,561,230

Rights and preferences attached to Equity Shares :

a. The Company has only one class of Equity Shares having a par value of Rs.10/- per share. Each shareholder is entitled to one vote

per share.

b. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after
distribution of all preferential amounts.The distribution will be in proportion to the number of equity shares held by the shareholders.

c. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General

Meeting, except in case of interim dividend.

In preceeding five (5) years, there was no issue of bonus, buy back, cancellation and issue of shares for other than cash consideration.

Shares held by Promoters Group

Shareholding as on % of % Change during the
Name of the persons of Promoter Group 31/03/2024 Total Shares .
Bengal & Assam Co. Ltd. (BACL) 351230* 100.00% -

*Shri Dilip Kumar Swain, Shri U.K. Gupta, Shri Harish Kumar Wadhawan, Shri
Anand are the individual shareholder who hold (10) equity shares each in the Company jointly with BACL.

Manish Khanna, Shri Rachi

t Nagori, Shri Satish Kumar

Shareholding as on % of % Change during the
Name of the persons of Promoter Group 31/03/2023 Total Shares Vear
Bengal & Assam Co. Ltd. (BACL) 351230* 100.00% -
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PANCHMAHAL PROPERTIES LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

*Shri Dilip Kumar Swain, Shri Brajesh Kumar Daga, Shri Prem Shankar Sharma, Shri U.K. Gupta, Shri DN Bhatnagar, Shri Harish Kumar
Wadhawan are the individual shareholder who hold (10) equity shares each in the Company jointly with BACL.

Items of Other
8 Other Equity Retained Earnings Comprehensive Total
Income
Balance as at 1 April, 2022 204.61 204.61
Profit / (loss) for the financial year 2022-23 7.40 7.40
Other Comprehensive Income (net of tax) - -
Balance as at 31 March, 2023 212.01 212.01
Profit / (loss) for the financial year 2023-24 (3.08) (3.08)
Other Comprehensive Income (net of tax) - -
Balance as at 31 March, 2024 208.93 208.93

Notes: Nature and purpose of reserve

(i) Retained Earnings

Represents Profit earned by the company till date. These reserve are free reserves which can be utilised for any purpose as may be

required.
Other financial liabilities As at As at
9 31st March, 2024 31st March, 2023
Expenses Payable 0.06 0.05
Total 0.06 0.05
e As at As at
10| Other current Liabilitites 31st March, 2024 31st March, 2023
Statutory Liabilities 0.03 -
Total 0.03 -

11 Other Income

For the year ended on
31st March, 2024

For the year ended on
31st March, 2023

On Financial Assets measured at Amortised Cost

31st March, 2024

Interest on deposits with Banks 15.11 10.27
Total 15.11 10.27
12 Other expenses For the year ended on For the year ended on

31st March, 2023

Auditors' Remunerations

- Audit Fees 0.07 0.07
- Certification Fees 0.87 -
Legal and Professional charges 14.16 0.18
Advertisement Expenses 0.08 -
Insurance (2023-24 : ¥ 118, 2022-23 : T 118) 0* 0*
Bank Charges,Travelling & Other Miscellaneous Expenses 1.16 0.02
Total 16.34 0.27

*Amount Less than ¥ 500
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13

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Earnings per share (EPS)

The following reflects the profit / (loss) and share data used in the basic and diluted EPS computations:

Particulars

For the year ended on
31st March, 2024

For the year ended on
31st March, 2023

Earning Per Share - Basic ()
Earning Per Share - Diluted (%)

Face Value per share (%)

(a) | Net (loss) / profit for calculation of basic EPS (R in Lacs)
Net (loss) / profit for calculation of basic Diluted EPS (R in Lacs)

(b) | Weighted average number of equity shares during the year - basic & diluted

(3.08) 7.40
(3.08) 7.40
3,51,230 3,51,230
(0.88) 2.11
(0.88) 2.11
10.00 10.00
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BENGAL & ASSAM COMPANY LIMITED

INDEPENDENT AUDITOR’S REPORT

To the Members of Bengal & Assam Company Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Bengal & Assam Company Limited (“the Company”), which comprise the
Balance Sheet as at March 31, 2024, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended and notes to the standalone financial statements including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone financial statements
give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its
profit, total comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI")
together with the ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of the Act and
Rules thereunder and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Standalone Financial
Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone financial statements
of the current period. These matters were addressed in the context of our audit of the standalone financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the matters described below to be the key
audit matters to be communicated in our report.

KEY AUDIT MATTER RESPONSE TO KEY AUDIT MATTER

Valuation of Investments Our audit approach was a combination of test of internal controls and
substantive procedures which included the following:

Refer Note No. 4 to the standalone financial statements.
. Understanding of the processes employed by the Company for

As at March 31, 2024, the total carrying amount of investments were accounting and valuing the investments.

Rs. 1,17,067.19 Lakhs. Investments include quoted and unquoted

equity shares, unquoted preference shares, and mutual funds. Fair | « Reviewed year end confirmation of investments in dematerialized
valuation of unquoted investments involves significant estimation / depository form and physically verified share certificate of
uncertainty, subjective assumptions and the application of significant investments which are not in dematerialized format.

judgment. This was an area of focus for our audit.
Judg . We have verified that the recorded ownership of all investments

in the name of the company.

. Our audit procedures included reviewing valuation of all
Investments held at March 31, 2024, to assess impairment.

. Based on the audit procedures performed we are satisfied with
existence and valuation of investment.

Information Other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information, such as Management
Discussion and Analysis, Report on Corporate Governance, Director’s Report etc. included in the Annual Report, but does not include the
standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information and, in doing so, consider
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whether the other information is materially inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Management’s and Board of Directors’ Responsibility for the Standalone Financial Statements

The Company’s Management and the Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these standalone financial statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, changes in equity, and cash flows of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management and the Board of Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operation, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

. Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to standalone financial statements in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

. Conclude on the appropriateness of management’'s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, and whether the
standalone financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the standalone financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect
of any identified misstatements in the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit
of the standalone financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

(1)  As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by the Central Government of India in terms of section
143(11) of the Act, we give in “Annexure 1”7, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

(2)  As required by section 143(3) of the Act, based on our audit we report that:

a.

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for
the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our examination
of those books;

The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, Statement of Changes in Equity, and
the Statement of Cash Flows dealt with by this report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under section 133 of the Act;

On the basis of the written representations received from the directors as on March 31, 2024, and taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in terms of section 164(2) of
the Act;

With respect to the adequacy of the internal financial controls with reference to standalone financial statements of the Company and
the operating effectiveness of such controls, we give our separate report in “Annexure 2”.

With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of the
Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by the Company
to its directors during the year is in accordance with the provisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position in its standalone financial statements —
Refer Note 27 to the standalone financial statements;

ii. The Company did not have any long-term contracts including derivative contracts. Hence, the question of any material
foreseeable losses does not arise;

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by
the Company.

iv. a. The Management has represented that, to the best of its knowledge and belief as disclosed in note 44(e)(i) to the
standalone financial statements, no funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

b. The Management has represented, that, to the best of its knowledge and belief as disclosed in note 44(e)(ii), no funds
have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
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Vi.

Vii.

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

c. Based on the audit procedures that has been considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e)
contain any material misstatement.

The final dividend paid by the Company during the year in respect of the same declared for the previous year is in accordance
with section 123 of the Companies Act 2013 to the extent it applies to payment of dividend.

As stated in Note 30 to the standalone financial statements, the Board of Directors of the Company have proposed final
dividend for the year which is subject to the approval of the members at the ensuing Annual General Meeting. The amount of
dividend declared is in accordance with section 123 of the Act to the extent it applies to declaration of dividend.

Based on our examination which included test checks, the Company has used an accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements for record
retention is not applicable for the financial year ended March 31, 2024.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Darshan Chhajer

Partner

Membership No. 088308
UDIN: 24088308BKFPMM4759

Date: May 30, 2024

Place: New Delhi
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s Report of even date to the
members of Bengal & Assam Company Limited on the standalone financial statements for the year ended March 31, 2024]

To the best of our information and according to the information, explanations, and written representation provided to us by the Company and the
books of accounts and other records examined by us in the normal course of audit, we report that:

U]

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)
(ix)

(a)

(b)

(b)

(A) The Company has maintained proper records showing full particulars, including quantitative details and situation of property,
plant and equipment and relevant details of investment property.

(B) The Company has maintained proper records showing full particulars of intangible assets.

The property, plant and equipment, and investment property have been physically verified by the management during the year and
no material discrepancies were noticed on such verification. In our opinion, the frequency of physical verification is reasonable having
regard to the size of the Company and the nature of its assets.

The title deeds of immovable properties included in investment properties [note 7 to the standalone financial statements] are held
in the name of the Company except as stated in the footnote of Note No. 07 of the standalone financial statements, which is not
transferred in the name of the company.

The Company has not revalued its Property, Plant and Equipment or intangible assets or both during the year.

No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there under. Accordingly, reporting under clause 3(i)(e) of the Order
is not applicable to the Company.

The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the Company

The Company has not been sanctioned working capital limits in excess of ¥ 5 crore by banks or financial institutions on the basis of
security of current assets during any point of time of the year. Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable
to the Company.

The Company has not provided any guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any other parties during the year. However, the Company
has made investments during the year. Accordingly, reporting under clauses 3(iii)(a), 3(c), 3(d), 3(e), and 3(iii)(f) of the Order is not
applicable to the Company.

The Company has not provided any guarantee or given any security during the year. The investments made are not, prima facie,
prejudicial to the interest of the Company.

In our opinion, and according to the information and explanations given to us, the Company has complied with the provisions of sections
185 and 186 of the Act in respect of loans, investments, guarantees and security, as applicable.

The Company has not accepted any deposits and there are no amounts which have been considered as deemed deposit within the
meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of section 148 of the Act, in respect of
Company’s products/business activity. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(a)

In our opinion, and according to the information and explanations given to us, the Company is regular in depositing undisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty
of customs, duty of excise, value added tax, cess and other material statutory dues, as applicable, with the appropriate authorities.

Further, no undisputed amounts payable in respect thereof were outstanding at the year-end for a period of more than six months
from the date they became payable.

Period to which Amount Amount Forum where
Name of the . . . R
statute Nature of dues the amount Disputed paid under dispute is
relates (% In Lakhs) protest pending
Income Tax Act, Income Tax in respect of AY 2017-18 9.43 - CIT (Appeals)
1961 enhancement of Income

According to the information and explanations given to us, no transactions were surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (43 of 1961) which have not been recorded in the books of accounts.

(a)

(b)

According to the information and explanations given to us, the Company has not defaulted in repayment of its loans or borrowings or
in the payment of interest thereon to any lender.

According to the information and explanations given to us including confirmations received from banks and other lenders and
written representation received from the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a wilful defaulter by any bank or financial institution or other lender.

In our opinion and according to the information and explanations given to us, Company has not taken any term loan during the year
and there are no outstanding term loans at the beginning of the year. Accordingly, reporting under clause 3(ix)(c) of the Order is not
applicable to the Company.
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)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)
(xviii)

(xix)

(xx)

(xxi)

(d)  According to records examined by us, since the company has not raised any funds on short-term basis thus reporting of its use for
long term purpose does not arise, hence clause 3(ix)(d) of the Order is not applicable.

(e)  On an overall examination of the financial statements of the Company and explanations given to us, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint ventures.

(f) According to the information and explanations given to us, the Company has not raised any loans during the year on the pledge of
securities held in its subsidiaries, associates or joint ventures.

(@) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments), during the
year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable to the Company.

(b)  According to the information and explanations given to us, the Company has not made any preferential allotment or private placement
of shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.

(a) To the best of our knowledge and according to the information and explanations given to us, no material fraud by the Company or on
the Company has been noticed or reported during the period covered by our audit.

(b)  No report under section 143(12) of the Act has been filed with the Central Government for the period covered by our audit.

(c)  According to the information and explanations given to us including the written representation made to us by the management of the
Company, there are no whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, reporting under clause 3(xii) of
the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions entered into by the Company with the
related parties are in compliance with sections 177 and 188 of the Act, where applicable. Further, the details of such related party
transactions have been disclosed in the financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related
Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as amended as prescribed under section 133
of the Act.

(a8) In our opinion and according to the information and explanations given to us, the Company has an internal audit system as required
under section 138 of the Act which is commensurate with the size and nature of its business.

(b)  We have considered the reports issued by the Internal Auditors of the Company till date for the period under audit.

According to the information and explanation given to us, the Company has not entered into any non-cash transactions with its
directors or persons connected with them and accordingly, provisions of section 192 of the Act are not applicable to the Company.

(@) The Company is engaged in the business of Non-Banking Financial Institution and has obtained the certificate of registration under
section 45-IA of the Reserve Bank of India Act, 1934.

(b)  According to the information and explanations given to us, the company has conducted non-banking financial activities being
Investment Activities and accordingly the Company is duly registered under section 45-1A of the Reserve Bank of India Act, 1934,
However the company has not conducted any Housing Finance activities during the year. Accordingly, reporting under clause, clause
3 (xvi) (b) of the Order is not applicable to the Company.

(c) The Company is a Core Investment Company (CIC) as defined in the regulations made by the RBI. According to the information and
explanations given to us, the Company is registered with RBI and it continues to fulfil the criteria of a CIC.

(d) Based on the information and explanations given to us and as represented by the management of the Company, the Group (as
defined in Core Investment Companies (Reserve Bank) Directions, 2016) has only two CIC as part of the Group.

The Company has not incurred any cash loss in the current as well as the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause 3(xviii) of the Order is not
applicable to the Company.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

The requirement of Corporate Social Responsibility (CSR) in terms of Section 135 of the Companies Act, 2013 and the rules made
thereunder is not applicable to the Company, since the Company’s main source of income is dividend from CSR compliant companies.

The reporting under clause (xxi) is not applicable in respect of audit of standalone financial statements of the Company. Accordingly, no
comment has been included in respect of said clause under this report.

For BGJC & Associates LLP Darshan Chhajer
Chartered Accountants Partner
ICAI Firm Registration No. 003304N/N500056 Membership No. 088308

UDIN: 24088308BKFPMM4759

Date: May 30, 2024
Place: New Delhi
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s Report of even date to the
members of Bengal & Assam Company Limited on the standalone financial statements for the year ended March 31, 2024]

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Bengal & Assam Company Limited (“the Company”) as of March 31,
2024 in conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”).

These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing specified under section 143(10) of the Act to the extent applicable to an audit of internal financial controls, both issued
by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles.
A company’s internal financial control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion orimproper management
override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2024, based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAI.

For BGJC & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 003304N/N500056

Darshan Chhajer

Partner

Membership No. 088308
UDIN: 24088308BKFPMM4759
Date: May 30, 2024

Place: New Delhi
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STANDALONE BALANCE SHEET AS AT 31ST MARCH 2024

(All amount in ¥ Lakhs, except otherwise stated)

o Particulars Note No. | - 345t Mp:;car:, 2024 | 31st Mll\asrcal: 2023
Assets
(1) Financial Assets
(a) Cash and cash equivalents 2 19.92 17.55
(b)  Bank Balance other than (a) above 3 53.03 55.15
(c) Investments 4 1,17,067.19 1,15,018.17
(d)  Other Financial assets 5 16.59 13.43
Total Financial Assets 1,17,156.73 1,15,104.30
(2) Non-financial Assets
(@) Current tax assets (Net) 6 1,136.61 987.89
(b) Investment Property 7 2,261.85 2,299.25
(c) Property, Plant and Equipment 8 41.96 59.50
(d)  Other Intangible assets 9 0.07 0.16
(e)  Other non-financial assets 10 174.11 246.47
Total Non-Financial Assets 3,614.60 3,593.27
Total Assets 1,20,771.33 1,18,697.57
Liabilities and Equity
Liabilities
1 Financial Liabilities
(a) Borrowings (Other than Debt Securities) 11 2,312.30 9,400.75
(b)  Subordinated Liabilities 12 7,660.33 7,397.27
(c)  Other financial liabilities 13 598.28 567.24
Total Financial Liabilities 10,570.91 17,365.26
2 Non-Financial Liabilities
(a) Provisions 14 176.66 170.57
(b)  Deferred tax liabilities (Net) 15 1,099.68 1,087.76
(c)  Other non-financial liabilities 16 63.63 52.41
Total Non-Financial Liabilities 1,339.97 1,310.74
3 Equity
(a) Equity Share capital 17 1,129.63 1,129.63
(b)  Other Equity 18 1,07,730.82 98,891.94
Total Equity 1,08,860.45 1,00,021.57
Total Liabilities and Equity 1,20,771.33 1,18,697.57
Summary of material accounting policies 1
As per our report of even date attached BHARAT HARI SINGHANIA (DIN:00041156) Chairman
For BGJC & Associates LLP UPENDRA KUMAR
Chartered Accountants GUPTA

ASHOK KUMAR KINRA (DIN:00066421)

BAKUL PREMCHAND JAIN (DIN:00380256)

DEEPA GOPALAN WADHWA (DIN: 07862942)

DR. RAGHUPATI SINGHANIA (DIN:00036129) Directors
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BENGAL & ASSAM COMPANY LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED ON 31ST MARCH, 2024

(All amount in ¥ Lakhs, except otherwise stated)

No. Particulars NoteNo. | 10 o 2024 | 315t March, 2023
Revenue from operations
Interest Income 19 632.94 620.24
Dividend Income 20 14,297.23 13,600.17
Net gain on fair value changes
-Realised 21 334.20 149.09
-Unrealised 21 10.35 34.52
({)] Total Revenue from operations 15,274.72 14,404.02
(1) | Other Income 22 683.35 2,922.01
() | Total Income (I+l) 15,958.07 17,326.03
Expenses
Finance Costs 23 1,055.65 1,658.28
Employee Benefits Expenses 24 385.87 351.64
Depreciation and amortization 25 55.64 58.77
Other expenses 26 671.61 487.61
(IV) | Total Expenses (IV) 2,168.77 2,556.30
(V) | Profit before tax (lll -IV) 13,789.30 14,769.73
(VI) | Tax Expense:
- Current Tax 2,121.07 2,400.00
- Deferred Tax 93.45 184.29
(Vll) | Profit for the year(V-VI) 11,574.78 12,185.44

(VII) | Other Comprehensive Income
(A) (i) ltems that will not be reclassified to profit or loss

Gain/(loss) on fair valuation of Equity Instruments 91.49 152.33
Gain/(loss) on remeasurements of the defined benefit obligation 0.15 (4.46)
(i) Income tax relating to items that will not be reclassified to profit (3.46) (17.84)
or loss

Subtotal (A) 88.18 130.03

(B) (i) Items that will be reclassified to profit or loss - -
(i) Income tax relating to items that will be reclassified to profit or - -

loss
Subtotal (B) - -
Other Comprehensive Income (A + B) 88.18 130.03
(IX) | Total Comprehensive Income for the year (VII+VIIl) 11,662.96 12,315.47
(X) | Earnings per equity share of ¥ 10 each
Basic (%) 30 102.46 107.87
Diluted ) 102.46 107.87
Summary of material accounting policies 1
As per our report of even date attached BHARAT HARI SINGHANIA (DIN:00041156) Chairman
For BGJC & Associates LLP UPENDRA KUMAR
Chartered Accountants GUPTA

ASHOK KUMAR KINRA (DIN:00066421)

BAKUL PREMCHAND JAIN (DIN:00380256)

DEEPA GOPALAN WADHWA (DIN: 07862942)

DR. RAGHUPATI SINGHANIA (DIN:00036129) Directors
SANJEEV KUMAR JHUNJHUNWALA (DIN:00177747)

SHAILENDRA SWARUP (DIN:00167799)

VINITA SINGHANIA (DIN:00042983)

Firm Registration No. - 003304N/N500056  Chief Executive officer &
Chief Financial Officer

Darshan Chhajer

Partner

Membership No. 088308

Place: New Delhi DILLIP KUMAR SWAIN
Date: 30th May, 2024 Company Secretary
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

1.
11

1.2

Company Overview, Basis of Preparation & material Accounting Policies

Corporate Information

Bengal & Assam Company Limited is a Public Limited Company Incorporated under the Companies Act, 1913 having its Registered
Office at 7, Council House Street, Kolkata, West Bengal-700001. The Company is a Core Investment Company-Non Deposit Taking-
Systemically Important (CIC-ND-SI) registered with the Reserve Bank of India (RBI). As a Core Investment Company, the Company
is holding investments in its subsidiaries, other group companies, money market mutual funds and carries out only such activities as
are permitted under the guidelines issued by RBI for NBFCs. Equity Shares of the Company are listed on BSE Limited (BSE), India.
These financial statements were approved and adopted by board of directors of the Company in their meeting held on 30th May,

2024.

Basis of Preparation and measurement

U]

(ii)

(iii)

(iv)

1.3

Basis of Preparation

These standalone financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (‘the Act’) read together with the Companies
(Indian Accounting Standards) Rules, 2015, as amended from time to time and other relevant provisions of the Act and the
RBI guidelines/regulations to the extent applicable.

All accounting policies and applicable Ind AS have been applied consistantly for all periods presented.

The standalone financial statements have been prepared on accrual basis and under the historical cost convention except
for the items that have been measured at fair value as required by relevant Ind AS.

The financial statements are presented in INR, which is also the Company’s functional currency and all values are rounded
to the nearest lakh (INR 00,000), except when otherwise stated.

Fair value measurement

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non- financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy in which they fall.

Financial/ Non- Financial assets and liabilities

Division Il to Schedule Il requires all items in the balance sheet of a NBFC to be classified as either financial or non-
financial and be reflected as such. Further, para 54 of Ind AS 1 also specifies a requirement of presenting financial assets
and financial liabilities as line items on the balance sheet separately from other items.

Use of Estimates

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgments
and assumptions. These estimates, judgments and assumptions affect the application of accounting policies and the
reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial
statements and reported amounts of revenues and expenses during the period. Application of accounting policies that
require critical accounting estimates involving complex and subjective judgments and the use of assumptions in these
financial statements have been disclosed in Note 1.4.15.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate
changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the financial statements.”

Material Accounting Policies

1.3.1 Financial Instruments

A. Investment in subsidiary and associates

The Company has accounted for its investment in subsidiaries and associates at cost.
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BENGAL & ASSAM COMPANY LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

B.
(i)

(i)

Other Investments and financial assets
Classification
The Company classifies its financial assets in the following measurement categories:

. those to be measured subsequently at fair value (either through other comprehensive income (FVTOCI), or through
profit or loss(FVTPL)), and

. those measured at amortised cost.”

The classification is done depending upon the Company’s business model for managing the financial assets and the
contractual terms of the cash flows.

For assets classified as ‘measured at fair value’, gains and losses will either be recorded in profit or loss or other
comprehensive income, as elected. For assets classified as ‘measured at amortised cost’, gain and losses will be recorded
in profit or loss.

Measurement

Initial Measurement

Financial assets are initially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual
provisions of the instrument. At initial recognition, the Company measures a financial asset at its fair value including,

in the case of ‘a financial asset not at fair value through profit or loss’, transaction costs that are directly attributable to

the acquisition of the financial asset. Transaction costs of financial assets carried at ‘fair value through profit or loss’ are
expensed in profit or loss.

Subsequent Measurement

Subsequent measurement of financial assets depends on the Company’s business model for managing the financial asset
and the cash flow characteristics of the financial asset. There are three measurement categories into which the Company
classifies its financial instruments:

At amortised cost

Financial assets that are held for collection of contractual cash flows where those cash flows represent solely payments

of principal and interest are measured at amortised cost e.g. Preference Shares. A gain or loss on a financial asset that is
subsequently measured at amortised cost is recognised in the Statement of Profit and Loss when the asset is derecognised
or impaired. Interest income from these financial assets is included in investment income using the effective interest rate
method.

At fair value through profit or loss

Financial assets that do not meet the criteria for amortised cost, are measured at fair value through profit or loss e.g.
investments in mutual funds. A gain or loss on a financial asset that is subsequently measured at fair value through profit or
loss is recognised in profit or loss and presented net in the Statement of Profit and Loss within other gains/(losses) in the
period in which it arises.

At fair value through other comprehensive income

The Company’s management has elected to classify irrevocably some of its equity investments as equity instruments at
FVTOCI. Gains and losses on these equity instruments are never recycled to Statement of Profit and Loss. Dividends are
recognised in Statement of Profit and Loss as dividend income when the right of the payment has been established, except
when the Company benefits from such proceeds as a recovery of part of the cost of the instrument, in which case, such
gains are recorded in OCI. Equity instruments at FVTOCI are not subject to an impairment assessment.

Business model assessment

The Company considers all relevant information available while making the business model assessment. The Company
takes into account all relevant evidence available such as:

. how the performance of the business model and the financial assets held within that business model are evaluated
and reported to the entity’s key management personnel

. the risks that affect the performance of the business model (and the financial assets held within that business model)
and, in particular, the way in which those risks are managed; and

. how managers of the business are compensated (e.g. whether the compensation is based on the fair value of the
assets managed or on the contractual cash flow collected).

The Company reassess its business models each reporting period to determine whether the business models have changed
since the preceding period. For the current and prior reporting period the Company has not identified a change in its
business models.
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

(iii)

(iv)

The SPPI test (Solely Payments of Principal and Interest)

As a second step of its classification process the Company assesses the contractual terms of financial assets to identify
whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial assets at initial recognition and may change
over the life of the financial asset.

The most significant elements of interest within a lending arrangement are typically the consideration for the time value of
money and credit risk.

Reclassification of financial assets

The Company does not reclassify its financial assets subsequent to their initial recognition.
Derecognition of Financial Assets

A Financial Asset is primarily derecognized when:

. The right to receive cash flows from asset has expired, or

. The Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party and either:
a) The Company has transferred substantially all the risks and rewards of the asset, or
b) The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.”

1.3.2 Investment property and depreciation

A. Investment Property

Property that is held for long-term rentals yields or for capital appreciation or both, and that is not occupied by the
Company, is classified as investment property. Investment property includes land and building. Investment property
is measured initially at its cost, including related transaction costs and where applicable borrowing costs. Subsequent
expenditure is capitalized to the asset’s carrying amount only when itis probable that future economic benefits associated
with the expenditure will flow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying amount
of the replaced part is derecognized.

B. Depreciation

Investment properties (building ) are depreciated on Straight line method over their estimated useful lives as specified
in Schedule Il to Companies Act, 2013. Leasehold Land is being amortized over the lease period. Residual lives, useful
lives and depreciation method of investment properties are reviewed, and adjusted on prospective basis as appropriate,
at each financial year end. The effects of any revision are included in the Statement of Profit and Loss when the changes
arise.

1.3.3 Revenue recognition

The Company recognises revenue (including rent, etc.) on accrual basis to the extent that it is probable that the economic benefits
will flow to the Company and the revenue can be reliably measured. However, where the ultimate collection of revenue lacks
reasonable certainty, revenue recognition is deferred.

U]

(ii)

(iif)

Interest income

Interest on loans and advances/deposits are accounted on accrual basis. Overdue interest on lease rentals, loans & advances
is accounted for on actual receipt basis. For all financial instruments measured at amortized cost, interest income is recorded
using effective interest rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts
through the expected life of the financial instrument or a shorter period, where appropriate, to the net carrying amount of the
financial asset.

Net Gain/ Loss on Fair Value Changes

Any differences between the fair values of the investment in mutual funds classified as fair value through the profit or loss,
held by the Company on the balance sheet date is recognised as an unrealised gain/loss in the Statement of Profit and Loss.
In cases there is a net gain in aggregate, the same is recognised in “Net gains or fair value changes” under revenue from
operations and if there is a net loss the same is disclosed “Expenses”, in the statement of profit and loss.

Dividends

Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is established, and it is
probable that the economic benefits associated with the dividend will flow to the Company and that the amount of the dividend
can be measured reliably.
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BENGAL & ASSAM COMPANY LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

1.4

Other Income

Other operational revenue represents income earned from the activities incidental to the business and is recognised when
the right to receive the income is established as per the terms of the contract.

Other Accounting Policies

1.4.1 Property, plant and equipment and depreciation

Property, plant and equipment

(i) Property, plant and equipment are stated at cost of acquisition or construction as the case may be, less accumulated
depreciation and amortisation. For this purpose, cost includes deemed cost which represents the carrying value
of property, plant and equipment recognised as at 1st April, 2018 measured as per the previous Generally
Accepted Accounting Principles (GAAP). Cost includes expenses directly attributable to bringing the asset to their
location and conditions necessary for it to be capable of operating in the manner intended by the management.
Subsequent cost are included in the asset’s carrying amount or recognized as separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost
of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognized when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period
in which they are incurred.”

(i)  Property, plant and equipment not ready for the intended use on the date of the Balance Sheet are disclosed as “capital
work in progress”. Capital work-in-progress are carried at cost, less any recognised impairment loss.

(iiiy  Property, Plant and Equipment are eliminated from financial statement, either on disposal or when retired from active
use. Losses arising in the case of retirement of property, plant and equipment and gains or losses arising from disposal
of property, plant and equipment are recognized in Statement of Profit and Loss in the year of occurrence.

Intangible assets

Intangible Assets (Other than Goodwill) acquired separately are stated at cost less accumulated amortization and
impairment loss, if any. Intangible assets are amortized on straight line method basis over their useful life estimated by the
management. Software is amortised over a period of 4 years.

Amortisation methods, useful lives and residual values are reviewed in each financial year end and changes, if any, are
accounted for prospectively.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal.
Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset are recognised in the Statement of Profit & Loss when the asset is
derecognised.

Depreciation

Deprecation is calculated using the Written Down Value (WDV) method to allocate their cost, net of their residual values,
over their estimated useful lives as specified in Schedule Il to Companies Act, 2013.

Depreciation on additions is being provided on pro rata basis from the date of such additions.

Depreciation on assets sold, discarded or demolished during the year is being provided up to the dates till which such assets
are sold, discarded or demolished.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year end and adjusted
prospectively, if appropriate.

1.4.2 Impairment of property, plant and equipment

143

An assessment is done at each balance sheet date as to whether there are any indications that an asset may be impaired. If any
such indication exists, an estimate of the recoverable amount of the asset/Cash Generating Unit (CGU) is made. Where the carrying
value of the asset/CGU exceeds the recoverable amount, the carrying value is written down to the recoverable amount.

Cash and Cash Equivalents

Cash and Cash Equivalents includes cash in hand, deposits with Banks, other short-term highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk
of changes in value.

1.4.4 Financial liabilities

Classification as debt or equity

Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in accordance with
the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

145

1.4.6

(i)

(iii)

(iv)

v)

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and in case of loans net of directly attributable cost. Fees of
recurring nature are directly recognised in profit or loss as finance cost.

Subsequent measurement

Financial liabilities are carried at amortised cost using the effective interest method. Other financial liabilities maturing within
one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these
instruments.

Reclassification of financial liabilities
The Company does not reclassify its financial liabilities subsequent to their initial recognition.
Derecognition of financial liabilities:

Financial liabilities are derecognised when the Company’s obligations are discharged, cancelled or have expired.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, the
reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. The expense relating to
a provision is presented in the statement of profit and loss net of any reimbursement. If the effect of the time value of money
is material, provisions are discounted using a current pre tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.
Contingent liability is disclosed in the case of:

A present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle
the obligation.

A present obligation arising from past events, when no reliable estimate is possible:
A possible obligation arising from past events, unless the probability of outflow of resources is remote.

Provisions, contingent liabilities & contingent assets are reviewed at each balance sheet date.

Employee benefits

U]

(if)

(i)

Defined Contribution Plan:

Contributions to the Employees’ Provident Fund, Superannuation Fund and Employees’ Pension Scheme are recognized as
defined contribution plan and charged as expenses during the period in which the employees perform the services.

Defined Benefit Plan

The Company’s liabilities on account of gratuity and earned leave on retirement of employees are determined at the end of
each financial year on the basis of actuarial valuation certificates obtained from Registered Actuary in accordance with the
measurement procedure as per Indian Accounting Standard (Ind AS)-19., ‘Employee Benefits’ gratuity liability is funded on
year-to-year basis by contribution to fund. The costs of providing benefits under these plan are also determined on the basis
of actuarial valuation at each year end. Actuarial gains and losses for defined benefit plans are recognized through OCl in
the period in which they occur. Re-measurements are not reclassified to Statement of Profit or Loss in subsequent periods.

Defined benefit plan can be short term or long terms which are defined below:
(a) Short-term employee benefits

All employees’ benefits payable wholly within twelve months rendering services are classified as short term employee
benefits. Benefits such as salaries, wages, short-term compensated absences, etc are recognized during the period in which
the employee renders related service.

(b) Long-term employee benefits

Compensated absences which are not expected to occur within 12 months after the end of the period in which the employee
renders the related services are recognized as a liability at the present value of the defined benefit obligation at the balance
sheet date.

Termination benefits

Termination benefits are recognized as an expense in the period in which they are incurred. The Company shall recognise a
liability and expense for termination benefits at the earlier of the following dates:

210



BENGAL & ASSAM COMPANY LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

1.4.7

1.4.8

1.4.9

(@)  When the entity can no longer withdraw the offer of those benefits; and

(b)  When the entity recognises costs for a restructuring that is within the scope of Ind AS 37 and involves the payment of
termination benefits.”

Finance Costs

The finance costs includes interest on loans and borrowings from banks and financial institutions, interest on loans from group
companies and interest on financial liabilities measured at amortised cost. The interest on financial liabilities is calculated as per the
effective interest method.

Leases
A. Company as a lessee

The Company assesses if a contract is or contains a lease at inception of the contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period time in exchange for consideration.

The Company assesses if a contract is or contains a lease at inception of the contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period time in exchange for consideration.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease, or, if not readily determinable, the incremental borrowing rate specific to the
country, term and currency of the contract.

Lease payments can include fixed payments, variable payments that depend on an index or rate known at the commencement date,
as well as any extension or purchase options, if the Company is reasonably certain to exercise these options. The lease liability is
subsequently measured at amortized cost using the effective interest method and remeasured with a corresponding adjustment to
the related right-of-use asset when there is a change in future lease payments in case of renegotiation, changes of an index or rate
or in case of reassessments of options.

The right-of-use asset comprises, at inception, the initial lease liability, any initial direct costs and, when applicable, the obligations
to refurbish the asset, less any incentives granted by the lessors. The right-of-use asset is subsequently depreciated, on a straight-
line basis, over the lease term, if the lease transfers the ownership of the underlying asset to the Company at the end of the lease
term or, if the cost of the right-of-use asset reflects that the lessee will exercise a purchase option, over the estimated useful life of
the underlying asset. Right-of-use assets are also subject to testing for impairment if there is an indicator for impairment. Variable
lease payments not included in the measurement of the lease liabilities are expensed to the statement of operations in the period in
which the events or conditions which trigger those payments occur. In the statement of financial position right-of-use assets and lease
liabilities are classified respectively as part of property, plant and equipment and short-term/long-term debt.

B. Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as
operating leases. Rental income from operating lease shall not be straight-lined, if escalation in rentals is in line with expected
inflationary cost. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised over the lease term on the same basis as rental income.

Contingent rentals are recognised as revenue in the period in which they are earned.
Taxes on Income
A. Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities,
in accordance with the Income Tax Act, 1961 and the Income Computation and Disclosure Standards prescribed therein.
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate. Current tax items are recognised in correlation to the
underlying transaction either in other comprehensive income or directly in equity.

B. Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences at the reporting date between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. The carrying amount
of deferred tax assets and liabilities are reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset or deferred tax liabilities to be utilized.
Unrecognized deferred tax assets/ deferred tax liabilities are reassessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset/ deferred tax liabilities to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax items are recognized in correlation to the underlying transaction either in other comprehensive income or directly in
equity.
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1.4.10 Goods and service tax/value added taxes paid on acquisition of assets or on incurring expenses.
Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except:

* When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the
tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable.

* When receivables and payables are stated with the amount of tax included.
1.4.11 Statement of Cash Flows

Statement of cash flows is prepared segregating the cash flows into operating, investing and financing activities. Cash flow from
operating activities is reported using indirect method adjusting the net profit for the effects of:

i) changes during the period in operating receivables and payables transactions of a non-cash nature;
ii) non-cash items such as depreciation, provisions, deferred taxes, unrealised gains and losses; and
iiii) all other items for which the cash effects are investing or financing cash flows.

Cash and cash equivalents (including bank balances) shown in the Statement of Cash Flows exclude items which are not
available for general use as on the date of Balance Sheet.

1.4.12Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. Earnings considered in ascertaining the Company’s
earnings per share is the net profit for the period.

The weighted average number of equity shares outstanding during the period and all periods presented is adjusted for events, such
as bonus shares, other than the conversion of potential equity shares that have changed the number of equity shares outstanding
without a corresponding change in resources. For the purpose of calculating diluted earnings per share, the net profit or loss for the
period attributable to equity shareholders and the weighted average number of share outstanding during the period is adjusted for
the effects of all dilutive potential equity shares.

1.4.13 Dividends paid on equity shares

The Company recognises a liability to make cash distributions to equity holders of the company when the distribution is authorised
and the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when
it is approved by the shareholders. A corresponding amount is recognised directly in equity.

1.4.14 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new
standards or amendments to the existing standards applicable to the Company.

1.4.15 Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods.

A. Judgement

In the process of applying the Company’s accounting policies, management has made the following estimates, assumptions and
judgements, which have the most significant effect on the amounts recognised in the financial statements:

(i) Contingencies

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal,
contractual, land access and other claims. By their nature, contingencies will be resolved only when one or more uncertain future
events occur or fail to occur. The assessment of the existence and potential quantum of contingencies inherently involves the
exercise of significant judgement and the use of estimates regarding the outcome of future events

B. Estimates and assumptions

The key assumptions concerning the future and other key sources of estimating the uncertainty at the reporting date that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are
described below. Existing circumstances and assumptions about future developments, however, may change due to market changes
or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they
occur.
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(i) Taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against
which the losses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies.

(ii) Defined benefit plans and other long term benefit plan (gratuity benefits and leave encashment)

The cost and present value of the defined benefit gratuity plan and leave encashment (other long term benefit plan) are determined
using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in
the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation and other long term benefits are highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in
India, the management considers the market yield on government bonds in currencies consistent with the currencies of the post-
employment benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for the respective
countries.

(iii) Fair value measurement of financial instruments.

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted
prices in active markets, their fair value is measured using valuation techniques. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could
affect the reported fair value of financial instruments.

(All amount in ¥ Lakhs, except otherwise stated)

. As at As at
A et A LRI R 31st March, 2024 31st March, 2023
Cash on Hand 0.25 0.06
Balance with banks :
On Current Accounts 19.67 17.49
Total 19.92 17.55
(All amount in ¥ Lakhs, except otherwise stated)
3 | Bank Balance other than Cash & Cash Equivalents FOED ADED

31st March, 2024

31st March, 2023

Other bank balances

- On Dividend Accounts

53.03

55.15

Total

53.03

55.156

Face Value- 3 10 each unless otherwise specifed

(All amount in ¥ Lakhs, except otherwise stated)

4 Investments Face Value As at As at

() 31st March, 2024 31st March, 2023
(A) | Investment valued at Cost*
A1 | Subsidiaries

U]
(i)

Investments in Equity Shares
Quoted

J.K. Tyre & Industries Limited (Refer note no.29 (a)) - - | 13,00,03,250 35,765.94
JK Agri Genetices Limited 31,26,080 4,820.84 31,26,080 4,820.84
Umang Dairies Limited (Refer note no.29 (b)) 1,21,68,430 1,273.26 1,21,68,430 1,273.26

6,094.10 41,860.04
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Face Value-X 10 each unless otherwise specifed

(All amount in ¥ Lakhs, except otherwise stated)

4 Investments Face Value As at As at
®) 31st March, 2024 31st March, 2023
(ii) | Unquoted
J.K. Fenner (India) Ltd. (1) 21,89,580 5,356.63 21,89,580 5,356.63
LVP Foods Pvt. Ltd. 19,99,800 199.98 19,99,800 199.98
Panchmahal Properties Ltd. 3,51,230 35.12 3,561,230 35.12
(Wholly Owned Subsidiary) (Refer note no.29 (b))
Divyashree Company Pvt. Ltd. 4,551 5,017.03 4,551 5,017.03
JK Tornel,S.A. de C.V. MXN Pesos - - 25 1.05
1,000
General de Inmuebles Industriales, S.A. de C.V. MXN Peso 0.01 - - 1 -
Gintor Administracion, S.A. de C.V. MXN Peso 0.01 - - 1 -
Hules y Process Tornel, S.A. de C.V. MXN Peso 0.01 - - 1 -
Comercializadora America Universal,S.A. de C.V. MXN Peso 0.01 - - 1 -
Compania Hulera Tacuba, S.A. de C.V. MXN Peso 0.01 - - 1 -
Compania Hulera Tornel, S.A. de C.V. MXN Peso 0.01 - - 1 -
Compania Inmobiliaria Norida, S.A. de C.V. MXN Peso 0.01 - - 1 -
10,608.76 10,609.81
A2 | Associates
(I) | Investments in Equity Shares
(i) | Quoted
J.K. Tyre & Industries Limited (Refer note no.29 (a)) 13,00,03,250 35,765.94 - -
J.K.Lakshmi Cement Ltd. 5,21,34,384 12,777.59 5,20,99,121 12,490.16
J.K.Paper Limited 7,96,27,228 32,352.90 7,96,27,228 32,352.90
80,896.43 44,843.06
(ii) | Unquoted
Dwarkesh Energy Limited 25,000 2.50 25,000 2.50
Pranav Investment (M.P.) Co. Ltd. 15,000 24.72 15,000 24.72
J.K. Risk Managers & Insurance Brokers Ltd. 34,17,500 341.75 34,17,500 341.75
CliniRx Research Pvt Ltd. 18,25,001 182.50 18,25,001 182.50
551.47 551.47
A3 | Associates' Subsidiaries
(I) | Investments in Equity Shares
(i) | Quoted
Udaipur Cements Works Ltd. 4 1,559 0.15 756 0.01
JK Tornel,S.A. de C.V. MXN Pesos 25 1.05 - -
1,000
General de Inmuebles Industriales, S.A. de C.V. MXN Peso 0.01 1 - - -
Gintor Administracion, S.A. de C.V. MXN Peso 0.01 1 - - -
Hules y Process Tornel, S.A. de C.V. MXN Peso 0.01 1 - - -
Comercializadora America Universal,S.A. de C.V. MXN Peso 0.01 1 - - -
Compania Hulera Tacuba, S.A. de C.V. MXN Peso 0.01 1 - - -
Compania Hulera Tornel, S.A. de C.V. MXN Peso 0.01 1 - - -
Compania Inmobiliaria Norida, S.A. de C.V. MXN Peso 0.01 1 - - -
1.20 0.01
Total (A) 98,151.96 97,864.39
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(All amount in ¥ Lakhs, except otherwise stated)

4 Investments Face Value As at As at
®) 31st March, 2024 31st March, 2023

(B) | At Amortised Cost
Others

A. | Investments in Debt Securities (Unquoted)
3% CRPS - Terrestrial Foods Ltd. 100 60,00,000 8,149.63 60,00,000 7,694.34
1% CRPS - Hari Shankar Singhania Holdings Pvt. 100 20,00,000 2,455.52 25,00,000 2,915.99
Ltd.
J.K.Pharmachem Ltd. (Zero Coupon Reedemable) 5,00,000 - 5,00,000 -
(Under Liquidation)
7% OCCRPS- Sidhivinayak Trading & Investment 100 50,000 50.00 50,000 50.00
Ltd.
7% OCCRPS- Param Shubham Vanijya Ltd. 100 50,000 50.00 50,000 50.00
Prefernece shares - Kelvin Jute Co. Ltd. 5 - 5 -
Total (B) 10,705.15 10,710.33

(C) | At fair value through profit or loss
Investment in Mutual Funds (Unquoted)
UTI-MMF Collection - Growth 1000 | 1,90,778.52 6,204.69 66,041.36 3,102.03
Total (C) 6,204.69 3,102.03

(D) | At fair value through other comprehensive
income

D1 | Investment in Equity instruments
Quoted
Ambuja Cement Ltd. 2 - - 6,000 21.93
Grasim Industries Limited 2 - - 1,466 23.93
HDFC Bank Limited 1 - - 5,000 80.49
ICICI Bank Limited 2 - - 80,920 709.83
Informed Technologies India Ltd. - - 65 0.03
Infosys Limited 5 - - 1,000 14.28
Larsen & Toubro Limited - - 8,522 184.48
Oswal Chemicals & Fertilizers Limited - - 2,745 0.55
Reliance Industries Limited - - 8,000 186.48
State Bank of India 1 - - 5,000 26.19
Tata Consultancy Services Ltd. 1 - - 1,000 32.06
Tata Steel Ltd. - - 9,970 10.42
Ultra Tech Cement Ltd. - - 500 38.10

- 1,328.77

Unquoted
Kesoram Textile Ltd. - - 330 0.19
E-Commodities Limited - - 2,00,000 5.64
J.K. Investors (Bombay) Ltd. 100 2,966 2,001.77 2,966 2,003.21
J K Plant Bio Sciences Limited (Group company) 5,000 0.63 5,000 0.61
People Investment Limited 3,500 0.07 3,500 0.08
Polar Investment Limited 12,393 2.69 12,393 2.69
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Face Value- 3 10 each unless otherwise specifed (All amount in ¥ Lakhs, except otherwise stated)

4 Investments Face Value As at As at
®) 31st March, 2024 31st March, 2023
Saptrishi Consultancy Services Ltd. (Group 100 0.23 100 0.23
company)

2,005.39 2,012.65

Total (D) 2,005.39 3,341.42

Total (E) - Gross (A+B+C+D) 1,17,067.19 1,15,018.17

(i) Investments outside India 1.05 1.05

(ii) Investments in India 1,17,066.14 1,15,017.12

1,17,067.19 1,15,018.17

Less: Allowance for Impairment loss - -

1,17,067.19 1,15,018.17

* Investment in Subsidiaries and associates are measured at cost as per Ind AS 27.

Note : Name of certain companies, where BACL held investments whose value were written off during earlier years, have been struck off and the
same are not being shown.

(All amount in ¥ Lakhs, except otherwise stated)

5 | Other Financial assets As at As at
31st March, 2024 31st March, 2023
Security deposits 11.77 11.52
Rent Receivables 4.82 1.91
Total 16.59 13.43
(All amount in ¥ Lakhs, except otherwise stated)
6 | Current tax assets (net) As at As at
31st March, 2024 31st March, 2023
Current tax assets (net) 1,136.61 987.89
Total 1,136.61 987.89

(All amount in ¥ Lakhs, except otherwise stated)

7 | Investment Property Freehold Land@ Leasehold Land Buildings@ Total

As at 1 April, 639.70 169.72 1,677.39 2,486.81
Additions - - - -
Disposals (2.98) - (9.78) (12.76)
As at 31 March, 2023 636.72 169.72 1,667.61 2,474.05
Additions - - - -
Disposals - - - -
As at 31 March, 2024 636.72 169.72 1,667.61 2,474.05
Accumulated Depreciation

As at 1 April, - 12.62 126.99 139.61
Depreciation for the year - 3.77 34.16 37.93
Disposals - - (2.74) (2.74)
As at 31 March, 2023 - 16.39 158.41 174.80
Depreciation for the year - 3.77 33.63 37.40
Disposals - - - -
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7 | Investment Property Freehold Land@ Leasehold Land Buildings@ Total
As at 31 March, 2024 - 20.16 192.04 212.20
Net Carrying Amount
As at 31 March, 2023 636.72 153.33 1,509.20 2,299.25
As at 31 March, 2024 636.72 149.56 1,475.57 2,261.85
Fair Value
As at 31 March, 2023 35,833.00
As at 31 March, 2024 35,833.00
Estimation of fair value
The best evidence of fair value is current prices in an active market for similar properties. Investment properties leased out by the Company
are cancellable leases. The market rate for sale/purchase of such premises are representative of fair values. Company’s investment
properties are at a location where active market is available for similar kind of properties. Hence in previous year, fair value is ascertained
on the basis of market rates prevailing for similar properties in those location determined by an independent registered valuer. Management
estimates that there is no major change in fair valuation as on 31st March, 2023 and 31st March, 2024.
Amounts recognised in profit or loss for investment properties
Particulars For the year ended on For the year ended on
31st March, 2024 31st March, 2023
Rental Income derived from investment properties 683.34 737.34
Direct operating expenses (50.73) (61.97)
Depreciation (37.40) (37.93)
Profit arising from investment properties 595.21 637.44
@ The above mentioned Properties have been transferred to the Company pursuant to the Scheme of Amalgamation between the
Company and Ashim Investment Company Limited and its 4 wholly owned subsidiaries and Netflier Finco Limited and its 4 wholly owned
subsidiaries, sanctioned by the Hon’ble High Court of Delhi in the year 2008. (Herein after referred to as “the Scheme”). All properties have
been transferred in the name of the company.
The title deed of these properties are in the name of the merged entities, however, mutation has been done in the name of BACL.
(All amount in ¥ Lakhs, except otherwise stated)
8 Property, Plant and equipment Fu::':;(ttl:‘ rfe:nd quif;f:r(:\?ant Computers Vehicles Total
As at 1 April, 2022 65.36 108.90 2.15 25.38 201.79
Additions - - 0.47 27.50 27.97
Disposals - (0.26) (0.06) (5.37) (5.69)
As at 31 March 2023 65.36 108.64 2.56 47.51 224.07
Additions - - 0.61 - 0.61
Disposals - - - - -
As at 31 March 2024 65.36 108.64 3.17 47.51 224.68
Accumulated Depreciation
As at 1 April, 2022 38.69 90.37 1.80 17.35 148.21
Depreciation for the year 6.79 8.07 0.45 5.50 20.81
Disposals - (0.14) - (4.31) (4.45)
As at 31 March 2023 45.48 98.30 2.25 18.54 164.57
Depreciation for the year 5.04 4.43 0.31 8.37 18.15
Disposals - - - - -
As at 31 March 2024 50.52 102.73 2.56 26.91 182.72
Net Carrying Amount
As at 31 March 2023 19.88 10.34 0.31 28.97 59.50
As at 31 March 2024 14.84 5.91 0.61 20.60 41.96
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9 Other Intangible assets Software
As at 1 April, 2022 0.65
Additions -
Disposals -
As at 31 March 2023 0.65
Additions -
Disposals -
As at 31 March 2024 0.65
Accumulated Amortisation
As at 1 April, 2022 0.46
Depreciation for the year 0.03
Disposals -
As at 31 March 2023 0.49
Depreciation for the year 0.09
Disposals -
As at 31 March 2024 0.58
Net Carrying Amount
As at 31 March 2023 0.16
As at 31 March 2024 0.07

(All amount in ¥ Lakhs, except otherwise stated)

10 | Other Non Financial Assets As at As at

31st March, 2024 31st March, 2023
Prepaid Expenses 0.69 0.93
Other Advances 0.1 0.29
GST Input Credit 5.86 24.80
Deferred Receivables 167.45 220.45
Total 174.11 246.47

(All amount in ¥ Lakhs, except otherwise stated)
11 | Borrowings (Other than Debt Securities) As at As at

31st March, 2024 31st March, 2023
At Amortised Cost
Term loans
Unsecured Loans
From related parties 2,312.30 9,400.75
Total 2,312.30 9,400.75
Borrowings in India 2,312.30 9,400.75

Notes:

Unsecured loans

(i) ¥ 312.30 Lakhs (Previous Year ¥ 600.75 Lakhs) net off of ¥ 21.03 Lakhs ( Previous Year X 65.92 Lakhs) being fair value adjustment
due to interest free loan, payable to a body corporate (related party) in 1 yearly instalments of ¥ 333.33 Lakhs each.

(i)  Previous year ¥ 800 Lakhs payable to a body corporate in Aug 23 with interest @ 9.00% p.a. (Previous Year 9.75% p.a.) payable

quarterly.

(i) ¥ 2,000 (Previous Year X 6,500 Lakhs) payable to a Subsidiary Company as follows with interest @ 9% p.a. (Previous Year @ 9%

p.a.) payable quarterly :-

F.Y. 2025-26 - ¥ 1,000 Lakhs payable at the year end.
F.Y. 2026-27 - ¥ 1,000 Lakhs payable at the year end.

(iv)  Previous Year< 1,500 Lakhs payable to body corporate (related party) in Feb, 2024 with interest @ 9.00% p.a. ( Previous Year 9.00%

p.a.) payable at maturity.
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(All amount in ¥ Lakhs, except otherwise stated)

12

Subordinated Liabilities

As at

31st March, 2024

As at
31st March, 2023

A. In India (Unsecured)
At Amortised Cost

65,00,000 (Previous year 65,00,000) 3% Cumulative Redeemable Preference 7,660.33 7,397.27
Shares of Rs 100 each, fully paid up
Total 7,660.33 7,397.27

Refer note no. 17H and 32.

(All amount in ¥ Lakhs, except otherwise stated)

13 | Other financial liabilities st M’Zsr;:’ 2024 st M’:sr;:’ 2023
Unpaid dividends@ 53.03 55.15
Security Deposits 388.75 408.83
Others 156.50 103.26
Total 598.28 567.24

@ Investor Education & Protection Fund will be credited, as and when due.

(All amount in ¥ Lakhs, except otherwise stated)

14 | Provisions As at As at
31st March, 2024 31st March, 2023
Provision for employee benefits (Refer Note no. 35) 176.65 170.56
Contingent Provisions against Standard Assets 0.01 0.01
Total 176.66 170.57
(All amount in ¥ Lakhs, except otherwise stated)
15 | Deferred tax Liabilities 31st MA:':; 2024 31st Mgsrcar:, 2023
A. Deferred Tax Assets:
Expenses allowable on payment basis 44.49 42.93
Carrying value of property, plant and equipment 2.34 -
Others - 8.59
Total : (A) 46.83 51.52
B. Deferred Tax Liabilities:
On account of
Carrying value of property, plant and equipment - 2.86
Gain on fair Value changes 1,146.51 1,136.42
Total : (B) 1,146.51 1,139.28
Total=B-A 1,099.68 1,087.76
(All amount in ¥ Lakhs, except otherwise stated)
16 | Other Non-financial liabilities $1st March. 2024 S5t Maven, 2023
Statutory dues payable 59.10 47.93
Others 4.53 4.48
Total 63.63 52.41
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(All amount in ¥ Lakhs, except otherwise stated)

17

Share capital

As at
31st March, 2024

As at
31st March, 2023

A. | Authorised Capital

22,45,52,000 (Previous Year 22,45,52,000) Equity Shares of ¥ 10 each 22,455.20 22,455.20
1,50,00,000 (Previous Year 1,50,00,000) Preference Shares of ¥ 100 each 15,000.00 15,000.00
Total Authorised Capital 37,455.20 37,455.20
B. | Issued, Subscribed and fully paid-up
1,12,96,328 (Previous Year 1,12,96,328) Equity Shares of ¥ 10 each, fully 1,129.63 1,129.63
paid up
1,129.63 1,129.63
Cumulative Redeemable Preference Shares have been considered as subordinated liabilities in accordance with requirement of Ind AS. Refer
Note 12.
C. | Reconciliation of the numbers of shares outstanding at the beginning and at the end of the year

For the year ended on

For the year ended on

Particulars 31st March, 2024 31st March, 2023
No. of Shares No. of Shares

At the beginning of year 1,12,96,328 1,12,96,328

Add:- Issued during the year - -

Outstanding at the end of the year 1,12,96,328 1,12,96,328

No. of Shares

D. | Reconciliation of the numbers of Preference shares outstanding at the beginning and at the end of the year
For the year ended on | For the year ended on
Particulars 31st March, 2024 31st March, 2023
No. of Shares No. of Shares
At the beginning of year 65,00,000 65,00,000
Add:- Issued during the year - -
Outstanding at the end of the year 65,00,000 65,00,000
E. | Details of each equity shareholder holding more than 5% shares
For the year ended on For the year ended on
Name of Shareholders 31st March, 2024 31st March, 2023
No. of Shares No. of Shares
Hari Shankar Singhania Holdings Pvt. Ltd. 26,37,018 26,55,018
Dr. Raghupati Singhania 9,74,101 9,63,101
Yashodhan Enterprises [6,53,810 shares registered in the name of Shri Bharat 19,45,619 19,45,619
Hari Singhania, 6,53,809 shares registered in the name of Dr. Raghupati
Singhania as karta of Raghupati Singhania (HUF) and 6,38,000 shares
registered in the name of Shri Anshuman Singhania as Karta of Shripati
Singhania (HUF)].
Shripati Singhania (HUF) (Registered in the name of Shri Anshuman Singhania 7,93,332 7,93,332
as Karta of Shripati Singhania (HUF))
Details of each preference shareholder holding more than 5% shares
As at As at
F. Name of Shareholders 31st March, 2024 31st March, 2023

No. of Shares

Enviro Tech Ventures Limited (Formerly JK Enviro-Tech Limited)

65,00,000

65,00,000
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G. Rights and preferences attached to Equity Shares :

a. The Company has only one class of Equity Shares having a par value of ¥ 10 per share. Each shareholder is entitled to one vote per
share.
b. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the company, after

distribution of all preferential amounts.The distribution will be in proportion to the number of equity shares held by the shareholders.

c. Dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of interim dividend.

H. Term/rights attached to preference shares:
I. Culumulative redeemable preference shareholders have,
- right to receive fixed cumulative preferential dividend at 3% p.a. on the paid up capital

- right to receive arrears of cumulative dividend, if any, whether earned or declared or not, at time of redemption of the said
shares, and

- right in winding up to have the capital paid up on such shares and the arrears, if any, of the said preferential dividend, whether
earned or declared or not, paid off in priority to any payment of capital on equity shares. However, it shall not confer the right
to any further participation in the profits or assets of the Company.

- Voting right will be as per the Companies Act, 2013

II. Cumulative redeemable preference shares issued in FY 2019-20 to Enviro Tech Ventures Limited (Formerly JK Enviro-Tech Limited)
will be redeemed in 3 installment of ¥ 20 crore, ¥ 20 crore and ¥ 25 crore at the end of 8th year, 9th year and 10th year along with
premium of ¥ 32.50 , ¥ 38.00 and ¥ 43.50 per share respectively.

I Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the
reporting date

Particulars No of Shares
Equity Shares of ¥ 10 each allotted as fully paid-up*
For the Year ended 31st March 2024 -
For the Year ended 31st March 2023 -
For the Year ended 31st March 2022 -
For the Year ended 31st March 2021 -
For the Year ended 31st March 2020 32,59,586

*Issued purusant to approved scheme of arrangement between Florence Investech Ltd. (Florence), BMF Investment Ltd. (BMF), JK Fenner
(India) Ltd. (FIL) and the Company (BACL) and their respective shareholders. For detailed scheme kindly refer FY 2019-20 annual report
available at company’s website

J. Shares held by Promoters Group

Shareholding % of % Ch.ange Shareholding
Name of the persons of Promoter Group as on Total Shares during as on
31/03/2024 the year 31/03/2023

Bharat Hari Singhania * 9,25,871 8.20% 0.04% 9,21,371
Raghupati Singhania ** 16,27,910 14.41% 0.10% 16,16,910
Vinita Singhania 1,651,772 1.34% 0.08% 1,42,772
Harsh Pati Singhania 73,695 0.65% 0.04% 69,195
Vikrampati Singhania 63,602 0.56% 0.04% 59,102
Anshuman Singhania 36,716 0.33% 0.02% 34,566
Shrivats Singhania 35,463 0.31% 0.02% 33,313
Sharda Singhania 25,258 0.22% - 25,258
Sunanda Singhania 21,955 0.19% 0.02% 19,455
Mamta Singhania 428 0.00% - 428
Swati Singhania 428 0.00% - 428
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Shareholding % of % Chf«mge Shareholding
Name of the persons of Promoter Group as on Total Shares during as on
31/03/2024 the year 31/03/2023

Anshuman Singhania Karta of Shripati Singhania (HUF)# 14,31,332 12.67% - 14,31,332
Harsh Pati Singhania (HUF) 2,87,774 2.55% - 2,87,774
Raghupati Singhania (HUF) 30,758 0.27% - 30,758
Vikrampati Singhania (HUF) 2,99,815 2.65% - 2,99,815
Chaitanya Hari Singhania 7,125 0.06% - 7,125
Pranav Hari Singhania 7,125 0.06% - 7,125
Shridhar Hari Singhania 7,125 0.06% - 7,125
Hari Shankar Singhania Holdings Pvt. Ltd. 26,37,018 23.34% -0.16% 26,55,018
Accurate Finman Services Limited 80,664 0.71% 0.05% 74,664
Sidhivinayak Trading and Investment Limited 96,362 0.85% - 96,362
Nav Bharat Vanijya Limited 1,567,487 1.39% 0.02% 1,565,487
Pranav Investment (M.P.) Company Ltd. 16,008 0.14% - 16,008
J.K. Credit & Finance Limited 2,12,705 1.88% 0.09% 2,02,705
JK Tyre & Industries Ltd. 11,641 0.10% - 11,641
Param Shubham Vanijya Ltd. 1,422 0.01% - 1,422
Sago Trading Ltd. 3 0.00% - 3
Bharat Hari Singhania Family Trust 100 0.00% - 100
Raghupati Singhania Family Trust 100 0.00% - 100
Vinita Singhania Family Trust 100 0.00% - 100
Shweta Singhania 100 0.00% 0.00% -
Atashi Singhania 100 0.00% 0.00% -
Total 82,47,962 82,07,462

NOTES for shareholding position as on 31/03/2024:

(i) *9,25,871 equity shares held by Bharat Hari Singhania includes 6,53,810 (5.79%) equity shares as Partner of M/s. Yashodhan Enterprises
and 584 (0.00%) equity shares as Partner of M/s. Juggilal Kamlapat Lakshmipat.

ii 27, equity shares held by Raghupati Singhania includes 6,53, .79%) equity shares as Partner of M/s. Yashodhan Enterprises.
i) **16,27,910 ity sh held by Ragh i Singhania includes 6,53,809 (5.79% ity sh P f M/s. Yashodhan E i

(iii)  #14,31,332 equity shares held by Anshuman Singhania as Karta of Shripati Singhania HUF includes 6,38,000 (5.65%) equity shares as
Partner of M/s. Yashodhan Enterprises.
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(iii)

(iv)

v)

(vi)

(vii)

Capital redemption reserve

Represents the statutory reserve created at the time of redemption of Preference Share Capital, which can be applied for issuing fully paid-
up bonus shares.

Preference share redemption reserve
Represents the reserve created for utilisation of redemption of Preference Share Capital on maturity.
Retained earnings

Surplus in the statement of profit and loss is the accumulated available profit of the Company carried forward from earlier years. These
reserve are free reserves which can be utilised for any purpose as may be required.

Equity instruments at fair value through other comprehensive income

The Company has elected to recognise changes in the fair value of investments in equity securities (other than investment in subsidiaries
and associate) in other comprehensive income. These changes are accumulated within the FVOCI equity investments reserve within equity.

Security premium

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes in accordance

with the provisions of the Companies Act, 2013.

(All amount in ¥ Lakhs, except otherwise stated)

For the year ended on

For the year ended on

19| Interest Income 31st March, 2024 31st March, 2023
On Financial Assets measured at Amortised Cost
Interest income from investments 607.55 620.22
Others
Other interest Income 25.39 0.02
Total 632.94 620.24
(All amount in ¥ Lakhs, except otherwise stated)
- For the year ended on | For the year ended on
20 | Dividend Income 31st March, 2024 31st March, 2023
Dividend income from investments
Dividend Income 14,297.23 13,600.17
{include dividend from subsidiary ¥ 5,323.33 Lakhs (Previous Year ¥ 3,420.17
Lakhs) and associates T 8,967.77 (Previous Year ¥ 10,169.55 Lakhs)}
Total 14,297.23 13,600.17
(All amount in ¥ Lakhs, except otherwise stated)
. . For the year ended on For the year ended on
21 | Net gain/ (loss) on fair value changes 31st March, 2024 31st March, 2023
On financial instruments designated at fair value through profit or loss 344.55 183.61
Total 344.55 183.61
-Realised 334.20 149.09
-Unrealised 10.35 34.52
(All amount in X Lakhs, except otherwise stated)
For the year ended on | For the year ended on
22 | Other Income 31st March, 2024 31st March, 2023
Rent 683.34 737.34
Profit on sale of Investment Property and Property,Plant & Equipments - 2,183.16
Miscellaneous Receipts 0.01 1.51
Total 683.35 2,922.01
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(All amount in ¥ Lakhs, except otherwise stated)

For the year ended on

For the year ended on

A | (e (e 31st March, 2024 31st March, 2023
On Financial liabilities measured at Amortised Cost
Interest on borrowings 597.59 1,216.90
Interest on subordinated liabilities 458.06 441.38
Total 1,055.65 1,658.28
(All amount in ¥ Lakhs, except otherwise stated)
24 | Employes BenetsExpanses o oo™ | o o "
Salaries and wages 367.63 334.01
Contribution to provident and other funds 16.82 16.48
Staff welfare expenses 1.42 1.15
Total 385.87 351.64
(All amount in ¥ Lakhs, except otherwise stated)
25 | Depreciation and amortization Fo;:': Izlzi:zﬁ,n;:; 4on Fo;:l: n‘:?zrin;(fzd;n
On Property, Plant & Equipment 18.15 20.81
On Investment Property 37.40 37.93
On Other Intangible Assets 0.09 0.03
Total 55.64 58.77
(All amount in ¥ Lakhs, except otherwise stated)
26 | Other expenses st March, 2024 | 51st March, 2023
Rent, taxes and energy costs 33.84 38.01
Repairs and maintenance to Building 27.44 19.12
Directors’ Fee & Commission 150.48 116.17
Auditor’s fees and expenses
-Audit Fee 5.00 5.00
-Tax Audit Fee 1.50 1.50
-Certification$ 1.96 1.07
-Reimbursement of expenses@ 0.26 0.20
Legal and Professional charges 23.47 13.91
Insurance 1.31 1.52
Donation 200.00 200.00
Amalgamation Expenses 10.34 -
Provisions against Standard Assets 0.01 0.01
Property, Plant and equipment discarded - 0.14
Miscellaneous expenses 216.00 90.96
Total 671.61 487.61
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(All amount in ¥ Lakhs, except otherwise stated)

27

Contingent Liabilities & Commitments

(As certified by the management) As at As at

31st March, 2024 31st March, 2023

Contingent Liabilities:

Claim against the Company not acknowledged as debts

Income Tax in respect of matter in appeals 9.43 9.43

28

29

# In respect of certain disallowances and additions made by the income tax authorities, appeals are pending before the appellate authorities
and adjustments, if any, will be made after the same are finally determined. The Company has reviewed all its pending litigations and
proceeding and has adequately provided for where provision required and disclosed as contingent liabiities where applicable, in it's financial
statement. The Company does not expect the outcome of these procedings to have a meterialy adverse effect on its financial position.

Segment Information

The Company is essentially a holding and investment company focusing on earning income through dividends, interest and Sale of
investment held. Hence, the Company’s business activity falls within a single business segment i.e. investments.

(a) JKTyre & Industries Ltd. (JK Tyre), subsidiary of the company, consequent to allotment of equity shares to eligible qualified institutional
buyer under QIP, ceased to be a subsidiary of the company w.e.f 23.12.2023 and became an ‘Associate’.

(b)  The Scheme of Arrangement (‘the Scheme’) amongst Umang Dairies Limited (‘UDL’), a Subsidiary Company, Panchmahal Properties
Limited (‘PPL’), a Wholly-owned Subsidiary Company and Bengal & Assam Company Limited for (a) Demerger of dairy business of
UDL with and into PPL and (b) Amalgamation of residual business of UDL into and with the Company, w.e.f. 01.04.2023 (Appointed
Date) has been filed with National company Law Tribunal (NCLT) Kolkata and Allahabad Bench, after receipt of No Objection from
the Stock Exchanges. Hon’ble NCLT, Allahabad Bench, has ordered Meetings of Equity Shareholders and Unsecured Creditors of
UDL through Video Conferencing on 3rd August, 2024 and dispensed with the Meetings of the Secured Creditors of UDL and Equity
Shareholders and Creditors of PPL. Pending approval, no impact of the Scheme has been given in the results.

(All amount in ¥ Lakhs, except otherwise stated)

30

Earning Per Share (EPS):

As at
31st March, 2024

As at
31st March, 2023

Net Profit after tax for the year

Profit for Basic and Diluted Earning per share

Weighted Average Number of Ordinary Shares

Weighted Avg. No. of Equity Shares for EPS (Face value of ¥ 10 each)
Basic EPS (%)

Diluted EPS )

11,574.78
11,574.78

1,12,96,328
102.46
102.46

12,185.44
12,185.44

1,12,96,328
107.87
107.87

226










	_GoBack

