
Stngfri {, Co,
Chartered Accountants

To
The Board o, Directors
Umang Dairies Limited

Gairaula Hasanpur Boad,
Jyotiba Phule Nagar
Uttar Pradesh - 244235

lndependent auditor's certilicate on th€ accorrntang tGatment proposed in the draft
SciErle ol Arrangement amongst Umang Oairies Lamited ('Demerged company'l
'Amalgamating Company'/ 'Company'), Panchmahal Properties Limited ('Resulting
Company 1'), Bengal & A,ssam Company Limited ('Am3lgamated Company'/ 'Resulting
Company 2') and their respective shareholders and creditorc in terms ot the provasions
of Section 23O lo 232 and other applicabl€ provisions of the Companies Act, 2013, tlle
Company (Compromises, Arangements arld Amalgamations) Rules, 2016 made
thereunder, pursuant to the SEBI Master Circular No. SEBUHO/CFDI?OO-UPIC|3,BOT3/9,3

dated June 20, 2023, as amended hom time to time ('SEBI Master Circular')

'l . This certificate is issued in accordance with the terms of our engagement lettet wilh Umang

Dairies Limited ('the Gompany'/'Amalgamating Company'/ 'I),emerged Companf).

2. We, Singhi & Co. Chartered Accountants, lhe Slatutory Auditors ol the Company, have been

requested by the management ol the Company, to examine the proposed accounting

trealmer.rt specified in Clause 14 ot the draft Scheme of Arrangement amongst Umang Daities

Limiled ('D,ernerged Company/ 'Amalgemating Company/ 'Company'), Panchmahal

Prop€rties Limited ('Resulting Company 1'), Bengal & Assam Company Limited

('Amalg6m.ted Company'/ 'Sesulting Company 2') (hereinafter collectively reterred lo as

'Companies') and their respective shareholders ard creditors in terms o, the provisions

under Section 23O lo 232 read with Section 66, and other applicable sections and provisions

ol the Companies Act, 2013 ('Act') read together with the rules made thereunder ('the

Schome'), r/vith reterence to its compliance witi the accounting standards prescribed under

Section 133 of the Act, read witrl relevant rules issued thereunder and other generally

accepted acclunting principles in lndia (collectively referred to as the 'applicable

accoun:ang standads'), read with general circular No. 09/2019 issued by the Minislry of

Corporate Affairs (tvlcA) date August 21,2019 (the MCA circular'). The accounting

treatment given in clause 14 of the draft Scheme, duly authenticated on behalf o{ the

Company, is given in Annexure 1 to this certificate, which has been initialed and stamped

by us for identirication purpose only.

3. The proposed Scheme is subiecl to approval ot the respective shareholders and creditors of

the company' Panchmahal Properties Limited and Bengal & Asam company Limited, and

statutory and other regulatory authorities, as applicable, including but not limited to Kolkata

Bench and Allahabad Bench ol Nataonal company law Tribunal ('Tribunal' /'NCLT), the

Securities and Exchange Board of lndia ('SEBa') and the BSE and NSE ('Stock ExchangEs')
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Singfri & Co,
Chartered Accountants .......contd

4. The Appointed Date lor the purpose of the draft Scheme is considered as Aprit 0 t, 2023 or
such other date as may be approved by the Hon'ble NCLT, with effect from which the dratt
Scheme will be deemed to be effective in the manner described in the dratt Scheme.

Management's repondbility

5. The responsibility lor the preparation of the draft Scheme and its compliance with the relevant
laws and regulations, including the applicable accounting standards and /or other generally
accepted accounfing principles in lndh, is $at ot the Board of Directors ol the Companies
involved in the Scheme. This responsibility includes the design, implementation and
maintenance ot intemal controls relevant to the preparation and presentation of the draft
Scheme and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

6. The Board of Directors is also responsible tor ensuring that the Company complies with the
requirements of the Act and rules, SEBI (Usting Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Master Circuhr and the applicable accounting standards, in

relation to the draft Scheme, and for providirg all relevant information to the Hon'ble NCLT,

SEBI and Stock Exchanges.

Auditor's r€sponsi tri lity

7. Pursuant to the requirements ol Section 230 - 232 ot the Companies Act, 2013, Bule 6 ol the
Companies (Compromises, Anangements and Amalgamations) Rules, 2016, SEBI Master
Circular and other relevant laws and regulations, our responsibility is to provide a reasonable
assurance in the lorm of an opinion as to whether th€ proposed acclunting treatrnent
specitied in Clause 14 of the draft Scheme is in compliance with applicable accounting
standards and/ or other generally accepted accounting principles read with the MCA Circular,
tle SEBI regulations and circulars issued thereunder.

8. A reasonable assurance engagement involves perlorming procedures to obtain sutficiern
appropriate audit evidence on the reporting criteria mention in paragraph 7 above. The
procedure selected depend on the audito/s judgement, including the assessment of the risks

associated with the applicaue criteria.

9. Our examination did not exiend to any aspects ot a legal or propriety nature covered in the
Proposed Scheme.

10. We have corducted our examination in acrrrdance with the Guidance Note on Reports or
Ce lficates tor Special Purposes issued by the lnstitute o, Chartered Accountants ol lndia
('lCAl'). The Guidance Note requires that we comply with the ethical requirements ot the
Code of Ethics issued by the lCAl.

1 1. Our scope of work did not irrclude verificauon oI compliance with other requirements o{ the
o$er circulars and notifixtion issued by regulatory authorities trom time to time and any
other laws and regulations appli€ble to the Company

12. We have complied with the relevant appilicable requirements of Standard on Ouality Conlrol
(SOC) 1, Quality Cont.ol for Firms that Perform Audits and Revaews ot Historical Financial
lnformation, and other Assurance and Relaled Services Engagement, issued by the lCAl.
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Chartered Accountants .......contd

Opinion

13. Based on our examinatior and according to the informauon and explanations given to us,

along with representations provided by the management, read wath paragraph 10 above, we
are ol the opinion that the proposed accounting treatment specified at Clause 14 ol the draft
Scheme is in compliance with the applicable accounting standards nolilied by the Central
Govemment under Section 133 of Companies Act, 2013 and ./or other generally accepted
accounting principles read with the MCA Circular and SEBI (Usting Obligations and

Disclosure Bequirements) Regulations, 2015 and circulars issued thereunder.

R€trlction on use

14. Our worft was perfofiied solely to assist you in meeting your responsibilities in relauon to
your compliance with the requirements ol the provisions ol the SEBI (Usting Obligations and

Disclosure Requirements) Reguhtions,2015 (as amended), the SEBIcirculars, Sections 230

to 232 and other applicable provisions ol the Act read with the rules, for onward submission

along with the Draft Scheme to the SEBI, the Stock Exchanges, and the Kolkata aM
Allahabad benches ol National Company Law Tribunal and/or any other regulatory authority,

as and when required. Our obligations in respect of this certirbate are entirely separate from,

and our responsibility and liability is in no way changed by, any other role we may have as

statutory auditors of the Company or otherwise. Nothing in lhis certificate, nor anything said

or done in the course ot or in connection with the services that are the subiect of this

certificate, will exlend any duty ol care we may have in our capacity as statutory auditors ol
the Company.

'15. This certilicate is issued at the request of the Company's management for onward submission

along with the Oraft Scheme to the SEBI, Stock Exchanges and Hon'ble NCLTS. Accordangly,

this certilicate may not be suitable for any other purpose, and should not be used, relerred to

or distributed tor any other purpose or to any other party without any prior written @nsent.
Accordingly, we do not accept or assume any lhbility or any duty ol care or lor any otier
purpose or to any other party to whom it is shown or into whose hands it may come without

our prior @nsent in writing.

Sincerely,
For Singhi & Co.
Chartered Accountants
Firm Registration No.: 302049E

GHt d Rie',.s

Singfri s(, Co.

1t
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ELIlI
!:)l,

Bimal Kumar Sipani
Partner
l\ilembership Number: O88926
uotN: 23o€QcP ( 4AxoDxgn3

Phce: Nokhc&lj"f,-Nce)
Date: June 28, 2023
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UiAANG DAIRIES TIMITED
Patiot iioJse. 4th Floo., 3, Eahdu $Eh Zalar ara€. I'le* O€lhi - 1l@

Relevant extract of draft Scheme of Arrangement amongst Umang Dairies Llmited
('Demerged Company'/ 'Amalgamating Company'/ 'Company'), Panchmahal Properties
Llmlted ('Resultlng Company 1'), Bengal & Aesam Company Llmited ('Amalgamated
Company'/ 'Resulting Company 2') and their respective shareholders and creditors under
Section 230 to 232 and other appllcable provlslons of the Compan:6 Act, 2013 and rules
made thereunder, puGuant to the SEBI Ma3ter Clrcular No. SEBUHO/CFD/POD-
ZPIClR/2023/93 dated June 20, 2023, as amended trom tlme to time ('SEBI Master Clrcula/)

\/

"ACCOIJNTING TREAITENT IN THE BOOKS OF UDL IDEIIERGED COTPANV
Upn Pail B the Scheme bed,mitg etrer;tive and with efrect fun the Aqpointed Date, the trander
ol ttp Demeqad tJn& a?ing sha be Munted fu in the Ws of tho Demeged Cqnpany in
accordancc with apdknble ac@unting slandards pres$ibed un&r S*tion 133 ot lhe
Companies Act, 2013 arrt/or genenlly ffif,,pted a@unting pdt ciples in lndh. Ac@tdittgly'
Demerged Company shatl pavkle tlr6 ldlowing awunting t,eatmant in its bor,ks of accounts:

(i) The Demeryed hmpany, as on Appointed Oate shall rcduc€ tha carrying value of .all
assets and tiabititbs including /6s6tvos, pettaining to the Demeqed UdeftakitB
t/ansfened to the Resutt@ Company 1 fwn its b@ks of a@unts.

the inter{I.,trr,ate depsits/ toans and advances/ balances outstanding between the

Demeryed inhrtaking of the Demergod Company aN the ResuUng Company f il any'

shall stand cancelled and thereaf,er there shall be no obligation in that behalt;

(it

(iii)

(iv)

The ditreren@ between lhe caflying value of assats and liabilities including ,ese,ves,
pettaining to the Demerged Udefiaking ot the Ddmeryed Conpany, t|s,ndened to the
'Resulting 

Conpany 1 , and Ng giving efrect to ctaus€ 14(ii) above shall be adiusted againsl

the capital reseve of the Demeryed Company.

Notwithstandhg anything to the contraty @ntained hercin abve, the Eoad of DirecTors of
the Deme.Eed-Conpaiy in onsultatktn with its Statutoty Auditots, shall be allowed to

awunt foi any of these bdan@s in any mannet whatsevet as may be deemed fit in

ac{;{,rdanca win tne applicable aeounting standards as no$fad wder *dkn 133 of the

Companies Act, 2A13 aN / or genaratty acc,',pted aEounting ilinciples and / or the

dadfrcations issued by lhe lCAl."

tcUtffcatirnPtrPGsOdY
alf of Umang Dlaries Limited
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Chief Financial Officer

Place: New Delhi

Date: June 28,2023
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s.B.G. & CO.
Chartered Accountants G toos, loth FLooR,

ROHIT HOUSE, TOLSTOY iIARG,
CONNAUGI{T PLACE, DELHI 11OOO1

Ph. 97188/t8101,114110165{)
e-mail : skkotwalia@gmail.com

To,
The Board of Directors,
Panchmahal Properties Limited
Nehru House d Bahadur Shah Zafar Marg
New Delhi - 110002
India

Subiect: lndependent Audltor Certificate certifying the proposed accounting treatment in the
books of Accounts of Panchmahal Properties limited contained in the pmposed Scheme of
Arrangement

2. We, the statutory auditors of Panchmahal Properties Limited (hereinafter referred to as the
'Compan1r) , have examined the proposed Accoundng Treatrnent specifred in Clause 15 of the Draft
Composite Scheme Of ArranSement Between Umang Doiries Limited @emerged Company or
Amolgamoting Company) And Panchmahol Properties Limitzd (Resulting Company 1 or Compony) And
Bengol & Assam Company Limited (Amalgomoted Company or Resulting Company 2 or EiCL) And Their
Respective Shareholders and creditors in terms of the provisions of Section 230 to 232 of Companies
Act 2073 and other applicable provisions of the Companies Act, 20f 3 and rules framed thereunder
fhereinafterreferred to as the Draft Scheme], witl reference to its compliance with the applicabte
Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read along with
Companies (lndian Accounting Standards) Rules, 2015, Companies (lndian Accounting Standards)
Amendment Rules,2016 flND AS) (hereinafter referred to as "lndian Accounting Standards") and the
Generally Accepted Accounting Principles in India, And SEBI Master Circular No. SEBI/H0/CFD/POD-
2 /P /ClR/2023 /93dated lune 20, 2023 as amended from time to time ("SEBI Master Circular")

Management's Responsibllity

3. The responsibility for the preparation of the Draft Scheme and ensuring its compliance with tle
relevant laws and regulations, including the applicable Indian Accounting Standards and other
generally accepted accounting principles as aforesaid, is that ofthe Board of Directors ofthe Resulting
Company 1, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the Draft Scherne and
applying an appropriate basts of preparation; and making estimates tlrat are reasonable in the
cirqmstances.

Audltods Responsibility

4. Our responsibility pursuant to the requirements prescribed under section 232 of the Companies Act,
2013 and Part I(A)(51 of the SEBI Master Circular is limited to examine and report whether the
accounting treatrnent specified in paragraphs 15 of the Draft Scheme comply with the applicable
Indian Accounting San&rds and other generally accepted accounting principles in lndia. Nothing
contained in this certificate, nor anything said or done in the course of, or in connection with the
seryices that are subiect to this certificate, will extend any duty of care tlat we may have in our
capacity of statutory auditors ofany financial statement ofthe company.

\.

{)

:? \.

oz

*o

1. This Certificateis issued in accordance with the terms of our engageme fi dated 27-06-2023.
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Accountants of India

5. We have complied with tle relevant applicable requirements of the Standard on Quality ConEol

(SQC) 1, Quality Conror tot- iitt* 
-t['at perforrn Audits and Reviews of Historical Financial

tnformation, ald ott er essuranc" ana Retated Services Engag,ements. Further, our examination did

,ri-"J""Jil, 
""y 

r*ects ofa legal or propriety naure covered in the Scheme'

Opinlon

7. Based on our examination and according to the informadon, explanations and rePresentation

provided to us by the man lemunt of thJCompanS in our opinioq ':t:TIq T"1T::t-f 
m"

Look of Resulting Company i, as specified in paragraph 15 ofthe Draft Scheme' is in complrance

with SEBI (Listing 0bligations and 6ir.lo,u,u d"quit"mens; Regulations' 2015 
'"-d-t]Ll:f l':*d

thereunder and the applicabl. lnai"n L**ting Starulards notified under section 133 of the

io*pani"s Act, 2013 iira *iO rules made there-under and other generally accepted accounting

principles in lndia,as applicable.

8. For the ease of reference, page no. 23 of 40 of the Draft Scheme specirying !!: tfqla-)].}I "".ACCOUNTTNG TREATMENT l-N THE BOOKS OF PANCHMAHAL PROPERTIES LIMTTED [RESULTING

COMPANY 1J., duly authenticated on tie behalfofthe Company, is reproduced in Annexur€ I of this

Certificate and is initialed by us only for the purpose of identification.

Restrlcdon on Use

9. The Certificate is issued at therequestof the Resulting Company 1 pursuant to the requirements of
NCLT and such other statutory or regulatory authorities as may be required in connection with the
Draft Scheme. This certificate should not be used for any other purpose without our prior written
consenL Accordingly, we do not accdpt or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hand may come
without our prior consent in writing.

? v"'
(CA Surcsh Kumar)
Parlf,rer
Membershlp No : 072921

Placer IYew Delhl
U DIN r 23 07 292 1BGwGRl8664
Datel2S-06-2023

o €s

J-./

wCr2

2I

V

For S.B.G. & CO,

Chartered Accountants
Firm Registradon No,: 001818N
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I
Annaxrrte I

t5. ACCOUNTING TREATMENT IN THf, BOOKS OF PANCHMATIAL PI'OPEIITIES LIMTTED

InESULTING COMPANY ll

l5.l Upon Port l! ofthe Schcmc becoming cllcctivc' wilh cffcct fmm the Appointed Date' transfer of

rhc Dcmcrgcd Undcrtaking shall bc a-ccountcd for in thc books ofthc Resulting Company I using

thc "Pooling of intercsls" msthod in accordancc with Appcndix C to lnd AS 103 - Busincss

combinations of cnlilies undcr common control, prcscribcd undcr Scction I ll of thc Companics

Act,20ll rcad with thc Conrpanics (lndian Accounting Standards) Rulcs.2015' as may be

amcndcd fmnr linrc to thnc. Accordingly. thc Rcsultisg Company I shall provide thc following

accounting rcalmc in hs books ofaccounts:

(i) Rcsulting Company I shall rccord thc asscts and liabilities including rcscrves' Petuining

to thc Dcmcrged Undcftkin& lransfencd to and veslcd in Rcsulting Compaoy I pursuant

to this Schcme, al valucs apporring in the books of acmunts of Dcmergcd Company as on

rhc Appointed Datc, wltich arc set forth in ths clo6ing balance shcct of Dcmerged Company

as on thc clos€ of businGs ho{6 on thc date immcdiatety preccding thc APPointed Dat€'

(ii) Upon the Schemc bcing etTcctivc thc intcr-company balarccs (if Eny) aPpcaring in lhc

books oI accounts of thc Demergcd Company Pcnrioirg to thc Dcmerged Undenaking

sh{ll sland carrccllcd.

(i,i) Rcsulting Company I shall rc-cord rhc aggrcgatc vahc ofequity shares issued by BACL as

dccrned equity contribution in ac.ordaflcc with applicable lnd-AS.

(iy) The differc-nce bctwcen the equity contribution rccorded by Resulting Company I as pet

l5.l(iii) above and nct assrt ofths DcmerEcd Uodcrt*ing transfcncd to and recordcd by

the Resulting Company I as pcr l5.l(i) above, after considcring adju$ment for ls.t(ii)
abovc. shall be adjused ir the capital rcserve of thc Rcsulting Comprny l.

(vt Notwithstanding anytlring to thc contrary containcd hcrcin above. the Board of Directors
of thc Rosuhing Cornpany I in consultation with its Statutory Auditors. shall be allorvcd
to account for any of thcsc balanccs in any mannct whatsoevcr as may be deemed lit in
ac.cordance wilh thc applicablc accounting stardards as notified under section tl3 of the

Companies Acl, 20ll ad / or gcnerally acc€pted sccounting principles aod / or rhe

clarificatioos issued by tlrc ICAI.

16. ACCOUNTING TREATIIENT TN THE BOOKS OF BACL

Upoo rhis :ichcme cominB into €tfecr, BACL shall account for rhc Scherrc in irs books of!.€ouat,
as on th€ aDpoinrcd dat€, in lhc following ![dtner:

(t) llACl. shall crcdir its share capilal rc{.ornt with lhe aggrDgstc facc uluc ofth! cquiry
sharcs issucd purcuant to Clauic ll. t above of rhis Schcnre.

(ii) 'l}c aggrcgare aarounr o[ lhc shurc capitar rccordrd above shall be recordert u debir in
invcstmcnts in subsidiary i.e. Rcsulting Cornpony l, in books ofBACL.

(iiil Notwithsranding ufiyrhirg lo the cort]My conlaincd herein obove, tho Board of Direcrors

l6.l

of IJACL in consu[atiol with ils Stututory Auditors, strall bc nllowed to uccounr for Bn)
of thcsc bahnccs in any manncr whdsoevcr ss mly bc dccmcd Iit in accordancc rvith thc
appliclblc rccounting stundards as notificd undcr scction l3l oftho
arrd / or gclcrully ucccptcd rccouoting principlcs ard / or thc clori ficut.'I-,ptg u'..

".i,*)i)

*$
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BGJC& 
ASSOCIATES LLP 

CJ-IAAT(R(O AC.'C<X.MA\TS 

ESTABl.lSHEO SINCc 1982 

� -

Independent auditor's certificate on the accounting treatment proposed in the draft Scheme of 
Arrangement amongst Umang Dairies Limited ('Demergcd Company'/ 'Amalgamating Company'), 
Panchmahal Properties Limited ('Resulting Company l '), 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 lener 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 Affairs (MCA) date August 21, 2019 ('the MCA circular'). For ease of reference, Clause
16 and Clause 26 of the draft Scheme, duly authenticated on behalfofthe 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 India ('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 NCL T, with effect from which the draft Scheme will be 
deemed to be effective in the manner described in the Draft Scheme.

Head Office: Raj Tower-I, G-1, Alaknanda Community Center. New Dclhi-110 019. India 
l'h.:+91 11 2602 SHO e-m•il: �bgjc.in 

Delhi Guru gram Mumhai Noida U,l.l,pur 

GSTIN: 07AAAFB0028KlZW 
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Management's resPonsibility

5. The responsibility for the preparation ofthe Draft Scheme and its compliancervith the relevant laws

and regulations, in"fuai"g tftt[pii""ble accounting standards and other generally accepted accounhng

principles in tndia' is th"t 
"f 

;; i;;; of pit""tJtt of the Companies involved' This responsibilitv

includesthedesign,i*pt".ent"tionandmaintenanceofinternalcontrolsrelevanttothepreparation
and presentation of the drall Scheme and applying an appropriate basis of preparation; and making

estimates that are reasonable in the circumstances'

6. The Board of Directors is also responsible for ensuring. that the Company complies with the

requirements of the Acr ;t;i;;: SEBI (Lisring obtigations and Disclosure Requircmens)

Regulations, 2015 ana tf,e SeAj NIu;r Circular and tie applicable accounting standards, in relation to

theDraftScheme,andforprovidingallrelevantinformationtotheHon'bleNCLT'SEBIandStock
Exchanges.

Auditor's resPonsibilitY

7. Pursuant to the requirements of Section 230 - 232 of the Companies A"q 101i'- 
Rule 6 of the

Companies 1Co.p.otis"'' 'ItJ"g"'""rr" -a Amatgamations) Rules' 2016' SE:l M1:::^C^i:ular

and other relevant fo*.,,a ,"grf"iions, our resPonsitility is to provide a reasonable assurance in the

form ofan opinion ,. to *tt"iiit th" proposed a;counting tr.ealment specified in Clause l6 and Clause

26 of the Draft Scheme ; i; ;;;il; with applilcable accounting standards, other generallv

accepted accounting pt""ipil.l""i'"iif,i. f. CA Cir"rfar, the SEBI regulations and circulars issued

thereunder.

8- A reasonable assurance engagement involves performing procedures to obtain su{Ticient appropriate

audir evidence ." ,f," ."poiiig'".ii"rir. 
.'n" 

procedure ielected depend on the auditor's judg€ment'

including the assessment oi?n" ;tftt asso"iated wirh the applicable criteria' Accordingly' our

procedures included the following in relation to the Annexure:

A. Obtained the Draft s"u""rn""i'fv 
"tf'enticated 

on behalf of the Company and the proposed

accounting treatment specified therein ---^:c^, :- .-r-,,ca r

'B.Examinedth"ttft"""-u-nting-t'ot'n"ntcontainedinthe.DraftSchemesPecifiedinClause16and

clause 26, i. in **ptJn".'Jth all the applicable Indian Accounting standards notified by the

Companies Onai- e"Iunting i*a"tati Rules'.2015' the Companies Qndian Accounting

standards) Amend."ni n'f"t, z-O'o und other generally accepted .""**ti"c 
pt1":lll-::..' 

^-"
c. performed necessary il;; ;,h fl" ;*ugJ,n"nt uno obtained necessary representations fiom

the managemenL and

D. performed other procedures as were necessary'

9. Our examination did not extend to any asPects of a legal or propriety nature covered in the Draft

Scheme.

l0.WehaveconductedourexaminationinaccordancewiththeGuidanceNoteonRepo'tsorCertificates
for Special purpos* tn*i*Jlor al and the applicable G_enerally Accepted Auditing Standards issued

by the lnstitute 
"f 

ch"";;;;;;;ono oi'l'diu CICAI')' ih" Guidun"" Note requires that we

comply with the ethicat requiremens ofthe Code ofEthics issued by the ICAI'

ll.WehavecomptiedwiththgrelevantapplicablerequirementsofstandardonQualityControl(SQC)1,
QuatityControlforFirmsthatPerfo"nnuait'*aReviewsofHistoricalFinanciallnformation'and
o-,h", A.rrrun"" und Related Services Engagement' issued by the lCAl'

l.:

t
@
d)

nii\]3\Y
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Opinion

of the ComPanY.

SincerelY,

13. Our work was performed solely to assisl you in meeting your responsibilities in relation to your

compliance with the requiremeti"'"fi* o'ito'"ns ortt" sent (Listing obligations and Disclosure

Requiremens) Regulations, 
'6i; 

A;;:'d"d)' trt" sest circulars' Sections 230 to 232 and other

applicable provisions of tne eci reaa wittr the rules' for onward submission along with the Draft

Scheme to the SEBr, tft" St""xi*"r'']lg"''-iit'" ror*o *d.Atlahabad Bench of National Company

Law Tribunal 
"nd/o. ^ny 

oth"'I"gututi'y outt'o';ty' as and when required' Our obligations in respect

of this certificate ar" "*i'"lv;;il;;;"t';;;;;totnsibiliw 
and liabiliry are in no wav changed

by, any orher role we mav 
^#l"'**il;;;it;";th" 

cotpany or otherwise Nothing in this

certificate, nor anything *iO 
"t 

a"* l' tf'" course of or in connection with the services that are the

subjectofthis ccrtin""t", *i "*ilo "rrv 
a'i of""" *" *uy have in our capacity as statutory auditors

For BGJC & Associates LLP'
Chartered Accountauts
Firm negistration No.: 003304NN500056

t'

Partner
MembershiP Number: 088308

UDIN: fl 3 63t 36 $ @qc,^to AA fi 4a
Place: New Delhi
Date: June 28, 2023

Nev/ Deihi

12. Based on our examination and according to the information and.exolanalions given to us' along with

representations pro"ia"a Uy tft"iliffi""i'*a *itt' p"*graph lb above' we are of the opinion that

the proposed accounting tt;;;;;ii; at Clause'16 and'Clause 26 of the Draft Scheme is in

compliance with the applicau;';;;;;i;; t""dards notified bv the Cenral Govemment under

Section 133 of Companies 
^"t 

20"' "# 
-*:-t'l accepted accounling principles read with the

MCA Circurar and SEBr (;;;-jiit;;;iuna ol"ro.* Requiremens) Regulations, 2015 and

circulars issued thereunder'

Restrictiotr on use

14. This certificate is issued at the request of the company's manag.ement for onward submission along

with rhe Draft scheme to ;;ffii; Stock Exchange, and. Hon'ble NCLTs- Accodingrv, this

""nin*r",,urno,u""lt'ur"iJ"l'v"otnl;'lf:':,:*::11g:".::*:fil:iffi1'ItJ:';for any other purpose or to any other party without any Prlor wrl

accept or assume any ri'u itJ o' 'ny'iui 
of 

"a" 
or- for any other purpose or to any other party to

whom it is shown or into wtrose t'anis it 
'iray 

come without our Prior consent in writing'

,"-M,
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Relevant extract of the Draft Scheme of Arrangement 
-'mongst 

Umang Dairies Limlted ('Demerged

Company'/ 'Amalgamating C"rnp"tij, p'""limahal Propcrties Limiea ('Rcsulting Company 1')'

Bengal & Assam Co-prr,y t-i*tt'Jiffi il;;;t;."Inp;nv'/'Resulting companv 2'l'Companv')

and their respective sn.r"t otueil ;;;;iliil under'Section 230 to 232 and other applicable

orovisions of the companies Act, 2013 and rules made thereunder' pursuant to the- S-FBI Mester

3;:i]; il: ffidi;ia;;-/pd;-t iicruzoztrst dated Junc 20,2023, as ameoded from time ro

time ('SEBI Master Circular')

16. .ACCOUNTING TREATMENT N THE BOOKS OF BACL

16.1 t)pon this Scheme coming inlo efecl, BACL shall accounl lor the kheme i't its books oI

a.cor,rt, as on the appointed date' in the Jollowing manner:

(i)

(i0

BACL shall credil its shsre copilal accototl with the aggregale face value oI lhe equity

shares bsued pttrsuant to Clause t 3 ' 1 above of this Schene'

The aggregate amounl of ths share capital recorded ab*: try! !: 
recorded as debir 

'in

inuot-ri"ri i, ,ubsidiary i.e. Resulting Company I ' in bool<s of BACL'

(iil

26. "ACCOU Nf ING TREATMENT

so (i, The identirY ofthe r
lbe preserved(;

eserves slanding in the boolc olaccounts o! lhe AmalSamating Compony
-i 

*", ,n"U7Wear in the lnancial stalemenls of the Amalgamated

Ilpon Pot C of the Scheme becoming operarive on the Effeclive Dale' with effectlron the Appointed

Date, the Anatganated Co^pany 'ioll 
accout for tlu amatganation oJAmalganating Company in ils

boolrs of accotttts in o""rdon"" *ith principli as laid down in 
-lLfendix 

C to the Indian Accounting

&andards t03 (Business Comti"'i^l 'oifi"a 
under Section 133 oI the Act a d under the Companies

(Indinr Accounting Snndards) Rules' ilt5'-^ *'y b' o-ended lrom time lo time' such lhat:

(i) AIt asses and liabilities oJ the Anatgamating Company shat! be recorded,bf,the

Amalgamated C'^i"'y "' tlhui' '"'p"'t':'" 
book values as appeqring in lhe boolcs of the

Amalgamaling ComPany as on the Appointed Dale:

'rl
':"

a

Ie6\."

cAccq

.t

.i!

c\

Annexure,[

Notwilhslanding anything lo the contrary contained herein above' tle Board of Directors
'ri'iiCi 

,, *"r"t^ionlirh iu stor'tory Auditors' shatl be attowed to accon Jor any of

these balances in any manner whalsoever as may be deened iit in accordance wilh lhe
'rpoirrrit" 

,"r"rrting standards as notifed under section I j3 of 
-the 

Conparies Act' 201 3

and / or generally accepted accountin[ principles and / or lhe clarifcalions issued by lhe

ICAI"

t
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(vii)

For and on b alf of Bengal & Assam Company Limitcd

Company in the same lorm, as they appeared in the finorcial stalements of lhe AnalSamati'tg

Company. .As a result o7 p'"""'ini- 
'n" 

identitv' the '?::": 
*l"h are mailable for

distribution before the amalgant^"I **'' ^t" 
Ue available lor-distriburion as dividend

alter analgamotion. rn" Uo*"iiin" i""*"t "'p"*t"t 
in the lnoncial slatements of the

Anatganaring conpoav ^ ":';;'';;;;"i 
o^i witt-.be.assre7ated Ytith the

correspnding Motn oor"*"r'n i \n)'"iot 'tu"^rlnts 
oJ the Amalganaed Company'

Inler-corporale deposiu / loans od advances / balances oulstanding' if any' betu'een lhe

Amatgamoted Company o* 'o'"ii"'*''g 
Company shall sand cancelled and there

sha Te no frther obligation in lhis regard'

Enlire inler-cotflpony investmens held by the Anatgonated Conpoty in the Amalganating

CompanY shall stotd cancelled'

The Amalganated Conpany shall credit lo its share capilat and reand lhe Pol C New

';";;;:;;;;;;';*d 
otd iotted bv it Pursu,,tt to ctause 24 oJthe kheme'

The surplus or deficit oJ rhe value ol assels over lhe value of liabi.lities ond resemes of the

Amalganoting comqny, ,*"-7 tf,ii" '^''*'ation 
oi A^olgonating conwy with

and into Amalgamat'd c"^w;'; ;i'""ia ' 
rhe books of accounrs of Amalgamated

Conpany sdl afier aditsting Jor cancellalion of inter-company. inveslmenls od other

adiustments (if anf be recorded ^ 
i'pi*t n"*t" in the book ol Amalgamared Conpatry

(debit or credit, as lhe case noy be)'

Notwilt$landing anything to tl^ conlrary contained herein above' the Board of Dtrectors of

* Amalgamared Co^p*y 
'n "i^'ii"on'n"o 

u' t'''"ry Auditors' shall be allowed to

rccowl |or any o! rhese tot*""'-i any nanner wlalsoever as may be deened fit in

accordance with the appticabre *rr^i,lir** a notified under section l3J of the

companies Act, 2013 ora t o, {"nuot'ty- o"upr"l accounting principles and / or the

cluificalions issued bY the ICAI'"

(iii)

(u)

Place:

(vi)

CU-K'GuPrr)

I$Hifi'*"'-'

o

i'i D3ihi

Na,r 9<.44-'
z $.o 6'7o23

r'.-

/eDu2

Date
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