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Chartered Accountank

TO

The Board of Directors
Umang Dairies Limited

Gajraula Hasanpur Road,
Jyotiba Phule Nagar
UttarPradesh -244235

lndependent auditor's certiticate on the accounting treatment proposed in the draft
Scheme ot A.rangement amongsl Umang Dairies Limited (.Demerged Company'/
'Amalgamating Company'/ 'Company'), panchmahal propedies Limited (,Resulting
Company 1'), Bengal & Assam Company Limited (,Amalgamated Company,/ .Resulting
company 2') and their respective shareholders and creditors in terms of the provisions
of s€ction 23o lo 232 and other applicable provisions ol the companies Act, 2013, the
Company (Compromises, Arrangements and Amalgamations) Rules, 2016 made
thereunder, pursuant to the sEBl Master circular No. SEBUHo/c FotpoD-2lplclv2ozgtgg
dated June 20, 2023, as amended trom time to time (.SEBI Master Circular')

Bench and Allahabad Bench of National Company Law Tribunal (,Tribunal' / ,NCLT), the
Securities and Exchange Board of tndia ('SEBI') and the BSE and NSE ('Stock Exchang€s')_

1 . This certificate is issued in accordance with the terms of our engagement letter with umang
Dairies Limited ('the Company'/'Amalgamating Company,/ ,Demerged Companf ).

2 we, singhi & co. chartered Accountants, the statutory Auditors ol the company, have been
requested by the management of the company, lo examine lhe proposed accounting
treatmenl specified in clause 14 ol the draft scheme ot Arrangement amongsl umang Dairies
Umited ('D,eme.ged Company'/ 'Amatgamating Companl/ ,Company,), panchmahat
Properties Umited ('Resulting Company l,), Bengal & Assam Company Limited
('Amalgamated company'/ 'Resurting company 2') (hereinafler coflectivery rererred 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 applicabte sections and provisions
of the companies Act, 2013 ('Act') read together with the rures made thereunder (,the
Scheme'), with relerence to its compliance with the accounting standards prescribed under
section 133 oi the Act, read with relevanl rules issued thereunder and other generally
accepted accounting principles in lndia (colleclively refened lo as the .applicable
accounting standards'), read with general circutar No. 09/2019 issued by the Ministry of
corporate Affairs (MCA) date August 21, 2019 ("the McA circular,,). The accounring
treatment given in clause 14 0f the draft scheme, duly authenticated on behatf ol the
company, is given in Annexure 1 to this certilicate, which has been initialed and stamped
by us lor identilication purpose onty,

3' The proposed Scheme is subiect to approval of the respeclive shareholders and creditors o,
the company, Panchmahar properties Limited and Bengar & Assam company Limited, and
statutory and other regulatory authorities, as applicabte, including bul not limiled to Kotkata
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Singfii st Co.
Chartered Accorntan* ,......contd

The Board of Directors is also responsible for ensuring that the fumpany complies with the

requirements of the Act and rules, sEBl (Listing obligations and Disclosure Requirements)

Hegulations,20l5andtheSEBlMasterCircularandtheapplicab|eaccountingstandards'in
relation to the draft scneme, and for providing all relevanl inrormation to the Hon'ble NCLT,

SEBI and Stock Exchanges.

4'TheAppointedDateforthepurposeofthedraftSchemeiSconsideredaSApril0.l,2023or
SuchotherdateasmaybeapprovedbytheHon,bleNCLT,Witheffectiromwhichthedraft
SchemewiltbedeemedtobeeflectiveinthemannerdescribedinthedraftScheme.

Management's resPonsibility

5. The responsibility ior the preparation ot the draft Scheme and its compliance with the relevant

lawsandregulations'includinglheapplicabteaccountingstandardsand/orothergenerally
accepted aciounting principtes in lndia, is that of the Board of Directors ot the ftmpanies

lnvolvedinthescheme.Thisresponsibilityincludesthedesign,implementationand
maintenance ot internal controls relevant to the preparation and presentation ot the draft

Scheme and apptying an approptiate basis of preparation; and making estimates that are

reasonable in the circumstances.

6

Auditor's responsibilitY

T.PursuanttotherequirementsolSection230.232oithefrmpaniesAct,20l3,Rule6oithe
Companies (Compromises, Anangements and Amalgamations) Rules' 2016' SEBI Master

circular and other relevant laws and regulations, our responsibility is to provide a reasonable

assuranceintheformotanopinionastowhethertheproposedaccountingtreatmenl
SpecitiedinC:ause.l4ofthedraftschemeisinmmpliancewithapplicabteaccounting
standards and/ or other generally accepted accounting principles read with the MCA Circulat,

the SEBI regulations and circulars issued thereunder'

8.Areasonableassuranceengagementinvolvesperformingprocedures!oobtainsuf'icient
appropriate audit evidence on the reporling criteria mention in paragraph 7 above' The

piocedure selected depend on the auditor,s judgement, including the assessment oI lhe risks

associaled with the applicable criteria.

g. our examination did not extend to any aspects o, a legal or proprlety nalure coveted in the

Proposed Scheme.

10. We have conducted our examination in accordance vYith the Guidance Note on Reports or

cert:ficates for Special Purposes issued by the lnstitute of chartered Accountants of lndia

(.lcAl,).TheGuidanceNotelequiresthatwecomplywiththeethicalrequirementsofthe
Code o{ Ethics issued bY the lCAl'

1 1 . our scope ol work did not include verilication of compliance with other requirements of the

other circulars and notification issued by Iegulatory authorities from time to time and any

otner laws and regulations applicable to the Company

l2.WehavecompliedwilhtherelevantapplicablelequirementsofStanda'donoualityControl
(soc) 1, ouailty controt for Firms that periorm Audits and Reviews of Historical Financial

ln ormation, and other Assurance and Related services Engagement, issued by the lcAl'
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Singfri & Co,
Chartered Accountants

Sincerely,

For Singhi & Co.
Charlered Accountants
Firm Registration No.: 302049E

..,....contd

Opinion

13. Based on our examination and according to the information and explanations given to us,

along with representations provided by the management, read with paragraph 10 above, we

are ol the opinion that the proposed accounting treatmenl specified at Clause 14 ot the draft
Scheme is in compliance with the applicable accounting standards notified by the Cent,al
Govemment under Section 133 of Companies Act, 2013 and ./or other generally accepted
accounting principles read with the MCA Circular and SEBI (Usting Obligatons and

Disclosure Requirements) Regulations, 2015 and circulars issued thereunder.

Reslliclion on use

14. Our wolk was performed solely to assist you in meeting your ,esponsibilities in relation to
your compliance with the requirements ot the provisions of the SEBI (Listing Obligations and

Disclosure Hequirements) Regulations, 2015 (as amended), the SEBI circulars, Sections 230

to 232 and other applicable provisions of the Act read with the rules, lor onward submission

along with the Draft Scheme to the SEBI, the Stock Exchanges, and the Kolkata and

Allahabad benches ol National Company Law Tribunal and/or any olher regulatory authority,

as and when required. Our obligations in respect of this certilicate 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 this certificate, nor anything said

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

certificate, will extend any duty of care we may have in our capacity as statutory auditors of

the company.

'I5. This certificate is issued at the request of the Company's management for onward submission

along with the Draft Scheme to lhe SEBI, Stoc* Exchanges and Hoo'ble NCLTS. Accordingly,

this certificate may not be suitable for any olher purpose, and should not be used, rererred to

or distributed ior any other purpose or to any other party without any prior written consent.

Accordingly, we do not acrept or assume any liability or any dug of care or lor any other
purpose or to any other party to whom it is shown or into whose hands it may come without

our prior consenl in writing.
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UMANG DAIRIES IIM:TED
Paliri ltouse, 4th Fbor, 3, gahadur Shah Zalar Maig, Nett Delhi . 1t&02

Relevant extaact of draft Scheme of Arrangement amongst Umang Dairies Limited
('Demerged Company'/ 'Amalgamating Company'/ 'Company'), Panchmahal Properties
Limited ('Resulting Company 1'), Bengal & Assam Company Limited ('Amalgamated
Company'/ 'Resulting Company 2') and their respective shareholders and c.editots under
Section 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules
made thereunder, pursuant to the SEBI Master Circular No. SEBUHO/CFDIPOD-
ZPlClR/2023/93 dated June 20, 2023, as amended from time to time ('SEBI Master Circula/)

\/

.ACCOUNTING TREATMENT IN THE BOOKS OF UDL IDEMERGED COMPANV
Upon Pai B the Scheme beconing eflective and with effect from the Appointed Date, the transfer
of lhe Demeryed tJndedaking shall be accounted for in the books of the Demeryed Company in
accordance w,th applicable accr,unting slandards prescribed under Section 133 of the
Companies Act, 2013 and/or generally accepted accounting pdnciples in lndia. Accodingly'
Demerged Company shall provide the following accounting treatment in its books of accounts:

(i) The Demeryed Company, as on Appointed Date shatl reduce the catrying value of .all
assels aod tiabilities inctuding reseryes, pettaining to the Demerged Undettaking
transfered to the Resulting Company 1 from its b@ks of a&ounts.

(ii) the inter-corpori,te depositg toans and advances/ balances outstanding between the

Demeryed indeiaking ot the Demerged Company and the Resulting Conpany 1, if any,

shall stind cancetted and thereafter there shall be no abligation in that behatf;

The difference between lhe catrying value of assets and liabilities including rese|es,
pedaining to the Demeryed tlndertaking of the Demeryed Company, transfened to lhe
-Resulting 

Company 1, and post giving efect lo crause 14(ii) above shall be adjusted againsl

the capital reseNe of the Demerged Company.

Notwithstanding anything to the contrary contained herein above, the Boad of Directors of
the Denerged Company in consultation with its Statutary Auditors, shall be allowed ta

aeaunt loi any of these balanfts in any manner whalsrever as may be deemed fit in

axordane with the appticable accounting standads as notified under section 133 of the
Companies Act, 2013 and / or generally accepted accounting pinciples and / or the

clanfications issued by the lCAl."

(iii)

(iv)

For ldcttrcalim PurPcs eilY
For and on behalf of Umang. ni{ies Limited
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Chief Financial Offi

Place: New Delhi
Date: June 28,24?3
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ANNEXURE ITB
1OO5, loth FLOOR,

ROHTT HOUSE, TOLSTOY MARG,
CONNAUGHT PLAGE, DELHI 11OOO1

Ph. 9718848101,11-411O1650
e{ail : skkotwalia@mail.com

I

s.B.G. & CO.
Chartered Acoountants C& I

To,
The Board of Directors,
Panchmahal Properties Limited
Nehru House 4, Bahadur Shah Zafar Marg
New Delhi - 110002
lndia

Subiect: lndependeut Auditor C€rtificate certifylug the proposed accounting treatsnent in the
books ofAccounts of Panchmahal Properties limited contained in the proposed Scheme of
Arrangement

1. This Certificateis issued in accordance with the terms ofour engagement dated2T-06'2023

Management's Responsibility

3. The responsibility for the preparation of the Draft Scheme and ensuring its compliance with tlre
relevant laws and regulations, including the applicable lndian 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 arld presentation of the Draft Scheme and
applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

Auditoy's Responsibility

2. We, the statutory auditors of Panchmahal Properties Limited fhereinafter referred to as the

'Companfj , have examined the proposed Accounting Treatment specified in Clause 15 of the Draft
Cornposite Scheme Of Arrangement Between Umang Dairies Limited (Demerged Company or
Amalgamating Comryny) And Panchmahal Propertix Limited (Resulting Company 7 or Compony) And
Bengal & Assam Company Limited (Amalgamated Company or Raulting Company 2 or BACL) And Their
Respective Shareholders and creditors in terms of the provisions of Section 230 to 232 of Companies
Act 2013 and other applicable provisions of the Companies Act,2013 and rules framed thereunder
(hereinafterreferred to as 'the Draft Scheme'J, with reference to its compliance with the applicable
Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read along with
Companies (lndlan Accounting Standards) Rules, 2015, Companies (lndian Accounting Standards]
Amendment f,.ules, 2016 IND AS) (hereinafter referred to as'lndian Accounting Standards") and the
Generally Accepted Accounting Principles in India, And SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P /ClR/2023 /g}dated lune 20, 2023 as amended from time to time ("SEBI Master Circular")

4. our responsibility pursuant to the requirements prescribed under section 232 of the Companies Ac!
2013 and Part (AXsl of the SEBI Master Circular is limited to examine and report whether the
accounting treatsnent specified in paragraphs 15 of the Draft Scheme comply with the applicable
Indian Accounting Sandards and other generally accepted accounting principles in lndia. Nothing
contained in this certificate, nor anything said or done in the course ol or in connection with the
services that are subiect to this certificate, will extend any duty of care that we may have in our
capacity ofstatutory auditors ofany financial statement ofthe company.
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requirements of the Code of Ethics tssued by

i?iJurt" ,rcnitt"red Accountants of lndia

6.wel vecompliedwitlt}erelevantapplicablerequirementsoftheStandardonQualityControl
(SQC) 1, Quality Conror tot- iit" 

-t["t p"tfot- Audits and Reviews of Historical Financial

Informatioo and Ott er assoranc" 
"nd 

Related Services Engagements' Furt}ter' our examination did

;;,;il;; ;"y *pects of a legal or propriety nature covered in the Scheme'

Opinlon

7. Based on our examination and according to the information, explanations and representation

provided to us by the management of thi Company, in our opinion, accourting Te:Enent ll the

iook of Resulting Company i, as specified in paragraph 15 ofthe Draft Scheme' is in compliance

with SEBI (Listing gbligations and 6isclosure liequiiements) Regulations, 2015 and circu_lars i*'ued

thereundei and 
-the 

applicable lndian Accounting SUndards notified under section 133 of the

Companies Act, 2013 iira *itf, rules made tlrereunder and other generally accepted accounting

principles in lndia,as applicable.

8. For the ease of reference, page no. 23 of 40 of th€ Draft Scheme speciffing the paragraph 15 on
.ACCOUI,ITING TREATMENT IN THE BOOKS OF PANCHMAHAL PROPERTIES LIMITED IRESULTING
COMPANY 1l', duly authendcated on the behalfofthe Company, is reproduced in Annexur€ I of this
Certificate, and is initialed by us only for the purpose of identihcation.

I

I

I
v

Resdcdon 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
consent Accordingly, we do not accdpt or assume any liability or any duty of care for any other
purpose or to any otler person to whom this certlficate is shown or into whose hand may come
without our prior consent in writing.

For S.B.G. & CO,

Chartered Accountants
Firm Registratlon No.: 001818N

(CA Suresh Kumar)
Parkrer
Membershtp No : 072921

Place, New Delhl
U DIN : 23 07 292 lBcw cRl86 64
Datet2S-06-2023
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Annexute I

15.ACCOUNTINCTRE^TMENTTNTI{F,ROOKSOFPANCHMAIIALPROPERTIESLINIITE'D
IHESULTINC COMPANy I I

I 5. I Upon Part ll of the Schcmc becoming cffcctive, with cffcct from thc Appointcd Date, lransfcr of

thc Dcmcrgcd Undcrtaking shall bc accountcd for in thc boolts ofthc Resulting Company I using

thc "Pooling of intercsG'mcthod in accordancc wirh Appcndix C to lnd AS l()J - Eusincss

cornbinations of cntitics undcr conrmon control, prcscribcd untlcr Scction lll ofthc Compani€s

Act,20ll rcad rvith thc Companics (lndian Accounting Standardsl Rulcs.2015, as may bc

amendcd frorn linrc to limc. Accordingly, thc Rcsultin8 Company I shall provide thc following

acctxrnting trcatmcnt in its books o[accounts:

(il Rcsuhirrg Company I sholl rccord thc asscts and liabilitics including rcscrves, penzining

(o thc Dcmcrged UndcnakinS, transfencd lo and vested in Rcsulting Company I pursuant

to this Schcmc. at vatucs appcaring in the book ofacmunts of Dqnerged Company as on

thc Appointed Datc, which arc s€t forth in thcclming balance shect ofDcmcryed Company

as on thc closc of busincss hours on lhc date immcdiately prcccding thc Appointed Datc.

(iil Upon the Schemc bcing cffcctivc tlc inter+ompany balarccs (if rny) appcaring io lhc
books o,'accounts of thc Demergcd Company pcrtainilg to the Dcmergcd Undertaking
shall staod canccllcd.

(iii) Resulting Company I shall rccord thc aggrcgatc vatue ofe{uity shares issued by BACL as

dccued equir) contriburion in accordancc with applicablc lnd-As.

(n, The differcncc bctwsen thc equity contribution rccorded by Rcsulting Company I as pcr
l5.l(iii) abovc and nct assct ofthc Dcmergcd Undcnaking trafffcrrcd to and rccordcd by
the Resulting Comprny I as pcr l5.l(i) abovc. after considering adjusrment for ls.t(ii)
above, shall be adjusted in rhe capital rcserve ofthc Resulting Company l.

(rl Notrvithstanding anything to thc contrary containcd hcrcin above. the Board of DirectoN
of rhe Rcsulting Company I in consukatioo with irs Sratulory Auditon, shall be allorvcd
to account for any of thcsc balanccs in any rnanner whats@vcr as may be deemed fit in
accordancc with tlre applicablc accounting standards as notified under s€crion I ll of the
Companies Act, 2013 and / or gcnerally acccpted accounting principles aod / or the
clarifications issued by thc lCAl.

16. ACCOUNTING TREATIITENT IN THE BOOKS OF BACL

t 6.I Upo(l rhis Schcmecoming ioto effecr, BACL shell .ccosnt fo. Gc Schcr[e in irs books of.ccouoa,
ai on rhc nppoinrcd datc, in tlrc folloqinB rnanner:

(i) BACI' shall .,cdir its shrrc capirar rcconnt with lhe aggrcgarc facc valuc ofthc cqurty
sharcs issucd pursuant to Clauic ll. I abovc of rhis Schcruc.

(ii) l,.c agSrcSalc amounr o'rhc shan capitar rccordcd above shall be recorded as debir in
iovcslmenrs in subsidirry i.r:. Rcsulting Compo[y l, in books ofBACL.

(i,i, Notwitfistanding tnythilg to the conrmry contuined hercin obove, thc Board of Dircctors
of IJACL in consulalio wirh ils Slulu tory Auditus, shall bo allowod to account for sn\o[ thcsc balanccs in uny munnr:r whalsoc v$ 0s moy be dccmcd fit in acrordancc rvith thcapplictblc accourrtitg studards as notilicd undcr s.ction 133 oft[c Companios Act. 201]
arrd / or gcncrally uccuptud rccountillg priflciplcs otd / or tlrc clorificltr.]|lptlq u'"
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ANNEXURE I''C.

ANNEXURE

Independent auditor's certilicatc on the rccounting treatment proposed in the draft Scheme of
Arrangement amorgst Umrng Dairics Limited (.Demergcd Company,/ ,emalgamating Company,),
Panchmahal Properties Limited ('Resulting company l'), Bengai & Assai co.iany ii.itea
('Amalqamated Company'/ 'Resulting company 2'l 'company') and their respective shareholders

'nd 
creditors in terms ofthe provisions of Section 230 to 232 and other applicaile provisions of the

Companies Act, 2013, the Company (Compromises, Arrangements and Amalgamations) Rules, 2016
made thereunder' pursuatrt to the SEBI Master circutar No. sEBI/Ho/cFD/p oD-ztpiclwzrir,q3
dated June 20,2023, as amended from timc to time (.SEBI Master Circular,)

To
The Board of Directors
Bengal & Assam Company Limited
7, Council House Street Kolkata, West Bengal.

l. This certificate is issued in accordance with the terms of our engagement letter dated J y 04, 2022
with Bengal & Assam company Limited ('th€ company'/ 'Amalgamated Company'/ ;Rcsurting
Company 2').

2 we' BGJC & Associates LLP, chartered Accountants, the statutory Auditors ofthe company, have
been requested by the Management of the company, to examine the proposed accounting treatment
specified in clause l6 and clause 26 ofthe Draft Schcme ofArrangement amongst Umaig Dairies
Limited ('Demerged company'/ 'Amargamated company'), panchmahar properties Limited
('Resulting Compauy l'), Bengal & Assam Company Limited (.Amalgamated Company,/
'Resulting company 2'l 'company') (hereinafter colectively referred to as '-o-paries'1 ani thlir
respeclive shareholders and creditors in terms ofthe provisions under Section 230 to 232 read with
Section 65, and other applicable sections and provisions of the Companies Act, 20li (.Act,) read
together with the rules made thereunder ('the Draft schemc'), 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 lndia (collectively referred to as the
'applicable accounting standards'), read with general circurar No. 09/20r9 issueo by the Ministry
ofcorporate Affairs (MCA) date August 2 r, 20r 9 ('the MCA circular,). For ease ofreference. crausl
l6 and clause 26 ofthe draft Scheme, dury authenticated on beharfofthe company, is reproduced ar
Annexure I to this certificate, which has been.initiared and stamped by us for identification prrpor.
only.

3 The.Draft schemc is subject to approval of the respective sharehorders and creditors ofUmang
Dairies Limited' Panchmahal properties Limited and the company, and statutory and other regulator]
authorities, as applicable, including but not Iimited to Kolkata bench and Allahabad Bench ofNational
company Law Tribunal ('Tribunar' / 'NCLT'), the securiries and Exchange Board of India (.SEBI,)
and the BSE Limited and National Srock Exchange of lndia (.Stock Exchanges,).

The Appointed Date forthe purpose ofthe 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.

4
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6.

Management's resPonsibilitY

Exchanges.

Auditor's resPonsibilitY

The responsibility for the preparation of the Draft Scheme and its compliance with the relevant laws

unJ ,egulations, includingihe'applicable accounting standards and other generally acceped accounting

;;;ili"; in India" is th;t of th; Board of DirectJn of the Companies involved. This. responsibility

in"tua"s th" a"rign, implementation and maintenance of internal controls relevant to the preparation

""J 
pr"r"."rio"ii the draft Scheme and applying an appropriate basis of preparation; and making

estimates that are reasonable in the circumstances'

The Board of Directors is also responsible for ensuring that the comPany complies with the

,"qri*i*" of the Act and rules, SEBI (Lisring obligations and Disclosure Requirements)

nfriations, 2o t 5 and rhe sEBl Master circulai and the applicabte accounting standards, in relation to

tue"orart scheme, and for providing all relevant informalion lo the Hon'ble NCLT, SEBI and stock

7 Pursuant to the requirements of Section 230 ' 232 of the Companies Act' 2013' Rule 6 of the

Companies (Compromises, Arrangements and Amrlgamations) Rules' 2016' SEBI Master Circular

and other relevant laws and regulaiions, our responsibility is to provide a reasonable assurance in the

form ofan opinion as to whether the proposed a;counting treatment specified in Clause l6 and Clau.se

26 of the Drsft scheme is in compliancc with applicable accounting standards' other generally

accepted accounting principles read with the MCA Clicular, the SEBI regulations and circulars issued

thereunder.

A reasonable assurance engagement involves performing procedurcs lo obtain sufficient appropriate

audit evidence on the reporting criteria. The procedure selected depend on the auditor's judg€ment,

;nltuaing the assessment of the risks associated with the applicable criteria. Accordingly, our

procedures included the following in rclation to the Annexurc:. - -
A.obtainedtheDreftSchemedulyauthenticaledonbehalfoftheCompanyandtheproposed

accounting treatment specified therein'

B.ExaminedthattheaccountingtreatmentcontainedintheDraftSchemespecifiedinClause|6and
Clause26,isincompliancewithalttheappticablelndianAccountingStandardsnotifiedbythe
iorp*i", (lndian Accounting St-a"tati Rules, 2015' the Companies (lndian Accounting

Staniards) Amendmenr Rules, t0l6 and other generally accepted accounting principles'

C. Performi necessary inquiries with the 
'"n"gt'"nt 'nd 

obtained necessary rePresentations from

the managemenl; and

D- performed other procedures as were necessary'

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

Scbeme.

l0.WehaveconductedourexaminalioninaccordancewirhthecuidanceNoteonReportsorCenificates
forSpecialPurposes(Revised20l5)andtheapplicableGenerallyAcceptedAuditingStandards.issued
by the lnstitute of chartered Accountants oi tndiu 1.Icl,I'1. The cuidance Note requires that w€

imply with the ethical requirements of the Code of Ethics issued by the ICAI'

l l. We have complied with the relevant appticable requirements of Standard on Quality Control (SQc) l,

QualityConrolforFirmsthatPerformnuditsandReviewsofHistoricatFinanciallnformation,and
o-th". Arrr*n"" ,nd Related Services Engagement, issued by the ICAI'
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l2.Basedonourexaminationandaccordingtotheinformationandexplanationsgiventous,alongwith
representations proniO"a Uy th"'iul'ufi"ni '*a 

*ittt p*graph I b above' we are of the oPinion that

the proposed accounting t*";;;;;;;;; at Clause l6 and Clause 26 of the Draft Scheme is in

compliance with the appticau''"'lJ*'ii'* t""dards notified bv the central Govemment under

Section 133 of Companies ;, ;0t;' ;th"? g"n"t'lty accepted atunting principles read with the

MCA circular and .EBI O,r"irg 6iirg",r"l una oir"to.*" Requiremens) Regulations, 2015 and

Opinion

circulars issued thereunder'

Restriction on use

of the ComPanY.

SincerelY,

.o

Darsha Chhajer

For BGJC & Associates LLP,
Chartered Accountants
Firm Registration No.: 003304NN500056

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

compliance *ith the requiremlr,',r'i t"n" Orir","ns of th"-SLBt (Listing Obligations and Disclosure

Requirements) Regulations, 
'Oil 

i"t-"t""a"a)' the SEBI ci'cuiats' Sections 230 to 232 and other

applicable provisions of ttre eci'La *itn the rules' for onward submission along with the Draft

Scheme to the SEBf' tf'" St"tt i*"f*"g"' 
"nd 'h" 

Kolkutu und.Allahabad Bench ofNational Company

Law Tribunal and/or any tth-;;;;;;; ^thority' 
as and when required our obligations in respect

of this ce(ificate are *'i*ly '";;:;;;t' '"i o'i' 
'"tpo"tiuiliw 

and liabilitv are in no wav changed

by, any other role we mav ;;:i;#;;;iito" Jitrt" co'panv or otherwise Nothing in this

certificatg nor anything 
'uio 

l'-ao* in the course ofor in connection with the services that are the

subject ofthis certin"","' * r ]*tlia uny i"y oft-" *" 'ay 
have in our capacity as statutory auditors

14. This certificate is issued at the request of the Company's management for onward submission along

with the Draft scbeme to *'"Tar,, i,""n E*"h-g", and.-Hon'ble NCLTs. Accordingry, this

""iino,. 
*uy no,u".uituur" iJ'."niotnl;r-:lt"-':li:::li,lllt""Jl!lJli.J"'.i'Tfi1'It"":i

for any other purpose or to any other party without any prlor wr

accept or sssume any f*Uifiti t' t"V J"ty of 
""tt 

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

whom it is shown o, into t'no'" t'-i' it may come withoul our prior consent in writing'

oC

-

Partner
MembershiP Number: 088308

UDIN: {3 63t gs S @qc;o AA fi 4A

Place: New Delhi
Date: June 28, 2023
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