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Annexure 11C

Independent auditor’s certificate on the accounting treatment proposed in the draft Scheme of
Arrangement amongst Umang Dairies Limited (‘Demerged Company’/ ‘Amalgamating Company’),
Panchmahal Properties Limited (‘Resulting Company 1°’), Bengal & Assam Company Limited
(‘Amalgamated Company’/ ‘Resulting Company 2°/ ‘Company’) and their respective shareholders
and creditors in terms of the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013, the Company (Compromises, Arrangements and Amalgamations) Rules, 2016
made thereunder, pursuant to the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023, as amended from time to time (‘SEBI Master Circular®)

To -

The Board of Directors

Bengal & Assam Company Limited

7, Council House Street Kolkata, West Bengal.

1. This certificate is issued in accordance with the terms of our engagement letter dated July 04, 2022

with Bengal & Assam Company Limited (‘the Company’/ ‘Amalgamated Company’/ ‘Resulting
Company 2°).

2. We, BGJC & Associates LLP, Chartered Accountants, the Statutory Auditors of the Company, have
been requested by the Management of the Company, to examine the proposed accounting treatment
specified in Clause 16 and Clause 26 of the Draft Scheme of Arrangement amongst Umang Dairies
Limited (‘Demerged Company’/ ‘Amalgamated Company’), Panchmahal Properties Limited
(‘Resulting Company 1’), Bengal & Assam Company Limited (‘Amalgamated Company’/
‘Resulting Company 2’/ ‘Company’) (hereinafter collectively referred to as ‘Companies') and their
respective shareholders and creditors in terms of the provisions under Section 230 to 232 read with
Section 66, and other applicable sections and provisions of the Companies Act, 2013 (‘Act’) read
together with the rules made thereunder (‘the Draft Scheme’), with reference to its compliance with
the accounting standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other generally accepted accounting principles in India (collectively referred to as the
‘applicable accounting standards’), read with general circular No. 09/2019 issued by the Ministry
of Corporate A ffairs (MCA) date August 21, 2019 (‘the MCA circular’). For ease of reference, Clause
16 and Clause 26 of the draft Scheme, duly authenticated on behalf of the Company, is reproduced at
Annexure 1 to this certificate, which has been initialed and stamped by us for identification purpose
only.

3. The Draft Scheme is subject to approval of the respective shareholders and creditors of Umang
Dairies Limited, Panchmahal Properties Limited and the Company, and statutory and other regulatory
authorities, as applicable, including but not limited to Kolkata Bench and Allahabad Bench of National
Company Law Tribunal (‘Tribunal’ / ‘NCLT"), the Securities and Exchange Board of [ndia (‘SEBI’)
and the BSE Limited and National Stock Exchange of India (‘Stock Exchanges’).

4. The Appointed Date for the purpose of the Draft Scheme is considered as April 01,2023, or such other
date as may be approved by the Hon’ble NCLT, with effect from which the draft Scheme will be
deemed to be effective in the manner described in the Draft Scheme.
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