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MEETING DETAILS
Day Tuesday
Date November 18, 2025
Time 12:00 P.M. (IST)
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Tribunal, Mumbai Bench, the meeting is being conducted through
Video Conferencing (“VC”)
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Venue of the Meeting Registered Office (Deemed Venue for VC meeting)
Cut-off date for sending the notice to Friday, October 3, 2025
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Commencement of remote e-voting Saturday, November 15, 2025, at 9:00 A.M. IST
End of remote e-voting Monday, November 17, 2025, at 5:00 P.M. IST
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FORM NO. CAA2

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

COMPANY APPLICATION NO. C.A./237/MB/2025

IN

COMPANY APPLICATION NO. C.A. (C.A.A)/64(MB-1V)/2025

INTHE MATTER OF:

SECTION 230 - 232 OF THE COMPANIES ACT, 2013, READ WITH SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, READ WITH RULE 6 AND 7 OF
COMPANIES (COMPROMISES, ARRANGEMENTS & AMALGAMATIONS) RULES, 2016 READ WITH

RULE 11 OF NCLT RULES

AND

INTHE MATTER OF SCHEME OF ARRANGEMENT AND AMALGAMATION BETWEEN:

Kirti Investments Limited

with its registered office at 202,
2nd Floor, A-Wing, Bldg. No.3,
Sir M.V. Road, Rahul Mittal
Industrial Estate, Andheri East,
Mumbai 400059

CIN: L70200MH1974PLC017826

AND

Kedia Construction Company Limited

with its registered office at

202, 2nd Floor, A-Wing, Bldg.
No.3, Sir M.V. Road, Rahul Mittal
Industrial Estate, Andheri East,
Mumbai - 400059

CIN: L45200MH1981PLC025083

AND

...Applicant No.1/ Transferor Company

...Applicant No.2/ Transferee Company

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS



NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF KEDIA
CONSTRUCTION COMPANY LIMITED AS PER THE DIRECTIONS OF HON’BLE NCLT,
MUMBAI BENCH, VIDE ORDER DATED SEPTEMBER 23, 2025

To,

All the Equity Shareholders of Kedia Construction Company Limited (“Transferee Company” or “KCCL”
or “Company”)

1.

NOTICE is hereby given that by an Order dated September 23, 2025, (date of pronouncement), the
Hon’ble National Company Law Tribunal (“NCLT”) in Company Application No. C.A.237/MB-I1V/2025 in
C.A.(CAA)/64/MB-1V/2025 (“NCLT Order”) has directed that a meeting to be held of the Equity
Shareholders of Kedia Construction Company Limited for considering, and if thought fit, approving with
or without modifications, following resolution for approving the Scheme of Arrangement and
Amalgamation between Kirti Investments Limited ("KIL” or “Transferor Company”) and Kedia
Construction Company Limited ("KCCL" or "Transferee Company") and their respective shareholders
and creditors (“Scheme”) in accordance with the provisions of Section 230-232 read with Section 66 and
other applicable provisions of the Companies Act, 2013. The following Special Business will be transacted
in the said meeting:

To consider and, if thought fit, to pass, the following resolution with specific majority as provided under the
provisions of Sections 230-232 read with Section 66 of the Companies Act, 2013 and in terms of the SEBI
Scheme Master Circular (SEBI/HO/CFD/POD-2/P/CIR/2023/93) dated June 20, 2023 (as amended), and
other applicable provisions, if any:

“RESOLVED THAT pursuant to the provisions of Section 66 and Sections 230 to 232 of the Companies
Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force), the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory
modification(s) or re-enactment(s) and circulars issued thereof, for the time being in force) read with
SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and other
applicable SEBI Circulars, the Observation letters issued by BSE Limited and Metropolitan Stock
Exchange Limited, both dated 04th February 2025, the Memorandum and Articles of Association of the
Company and subject to the approval of Hon’ble National Company Law Tribunal, Mumbai Bench
(“Tribunal”) and 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 deemed appropriate by the
parties to the Scheme, at any time and for any reason whatsoever, or which may otherwise be considered
necessary, desirable or as may be prescribed or imposed by the Tribunal or by any regulatory or other
authorities, while granting such approvals, permissions and sanctions, 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 other
person authorised by it to exercise its powers including the powers conferred by this Resolution), the
arrangement embodied in the Scheme of Arrangement and Amalgamation between Kirti Investments
Limited (‘KIL’ or ‘Transferor Company’) and Kedia Construction Company Limited (‘KCCL’ or *
Transferee Company’) and their respective shareholders and creditors (“Scheme”), 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 arrangement embodied in the Scheme and
to make any modifications or amendments to the Scheme at any time and for any reason whatsoever, and
to accept such modifications, amendments, limitations and/or conditions, if any, which may be required
and/or imposed by the Tribunal while sanctioning the arrangement embodied in 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 including passing of such accounting entries and/or making such adjustments
in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may deem
fit and proper.”



TAKE FURTHER NOTICE THAT in pursuance of the NCLT Order and as directed therein further
notice is hereby given that a meeting of the Equity Shareholders of the Company will be held on Tuesday,
November 18, 2025, at 12:00 P.M. IST through video conferencing with the facility of remote e-voting
(“Meeting™), at which time and place the said Equity Shareholders are requested to attend.

TAKE FURTHER NOTICE THAT facility of remote e-voting (in addition to e-voting during the
Meeting) will be available during the prescribed time period before the Meeting. Accordingly, the Equity
Shareholders can additionally cast vote through remote electronic means (without attending the meeting)
instead of voting in the Meeting.

TAKE FURTHER NOTICE THAT since, the Hon’ble NCLT has directed to convene the Meeting
through video conferencing along with the facility of remote e-voting, therefore, the facility of appointment
of proxies will not be available for the Meeting and hence, the Proxy Form and Attendance Slip are not
annexed to this Notice.

However, a body corporate being the Equity Shareholder of the Company may appoint any person to act as
its representative in accordance with the provisions of Section 112 and 113 of the Companies Act, 2013 to
participate in the Meeting and vote through e-voting or through remote e-voting commencing from
Saturday, November 15,2025, at 9:00 A.M. IST and ending on Monday, November 17, 2025, at 5:00 P.M. IST
provided that in pursuance of Rule 10 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, a copy of the resolution of the board of directors or other governing body of such body
corporate authorizing such person, to act as its representative to attend and / or vote on its behalf, is lodged
with the Company not later than 48 hours before the Meeting.

TAKE FURTHER NOTICE THAT voting rights of the Members shall be in proportion to the shares held
by them in the paid-up equity share capital of the Company as on Tuesday, November 11, 2025 (“Cut-off
date”), as directed by the Hon’ble NCLT. Only those Members whose names are recorded in the Register
of Members of the Company or in the Register of Beneficial Owners maintained by the Depositories as on
the Cut-off date will be entitled to cast their votes by e-voting or remote e-voting. A person who is nota
Member as on the Cut-off date should treat this Notice for information purposes only.

TAKE FURTHER NOTICE THAT the copies of the said Scheme and the Explanatory Statement drawn
as per the provisions of Section 230-232 read with Section 66 and Section 102 of the Companies Act, 2013,
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016
(“Merger Rules”) together with all the annexures specified under index to this Notice can be obtained free
of charge at the Registered Office of the Company situated at 202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V.
Road, Rahul Mittal Industrial Estate, Andheri East Mumbai - 400059 during 9:00 A.M. to 5:00 P.M. on all
working days (except Saturdays, Sundays and public holidays) up to the date of the Meeting.

TAKE FURTHER NOTICE THAT the copy of the Scheme and the Explanatory Statement along with
all the annexures specified under index to this Notice and the relevant accompanying documents will be
placed on the website of the Company www.keclindia.com and on the website of the National Securities
Depository Limited (the “NSDL”) i.e. www.evoting.nsdl.com and at the relevant sections of the website of
the BSE (www.bseindia.com).

The results of the Meeting shall be announced within two working days of the conclusion of the Meeting
upon receipt of Scrutinizer’s report and the same shall be displayed on the website of the Company
www.kcclindia.com and on the website of NSDL, being the agency appointed by the Company to provide
the e-voting facility to the shareholders, as aforesaid, besides being communicated to BSE. Further, as per
the NCLT Order dated September 23, 2025, Hon’ble Chairman will submit its report within seven days
from the conclusion of the Meeting.

TAKE FURTHER NOTICE THAT the Scheme, if approved at the aforesaid Meeting, will be subject to
the subsequent approval of the Hon’ble NCLT and such other approvals, permissions, and sanctions of
regulatory or other authorities, as may be necessary.
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11.

12.

TAKE FURTHER NOTICE THAT in accordance with the provisions of Sections 230-232 of the
Companies Act, 2013, the Scheme shall be acted upon only if the resolution mentioned above has been
approved by the majority in persons representing three fourth in value, of the fully paid- up of the equity
shareholders, voting through remote e-voting/ e-voting facility made available during the Meeting.

TAKE FURTHER NOTICE THAT in terms of the SEBI Master Circular, the Scheme shall be acted upon
only if the votes cast by the Public Shareholders of the Company in favor of the resolution for the approval
of the Scheme are more than the number of votes cast by the Public Shareholders against it.

TAKE FURTHER NOTICE THAT the Hon’ble NCLT has appointed Ms. Jayaprakash Preethi, as the
Chairman, and Ms. Kala Agarwal, Practicing Company Secretary and Insolvency Professional as the
Scrutinizer for the aforesaid Meeting. The abovementioned Scheme, if approved by the Meeting, will be
subject to the subsequent approval of the Hon’ble NCLT.”

Dated this 13% day of October, 2025
Place: Mumbai

Sd/-
Jayaprakash Preethi
Chairperson appointed for the Meeting



NOTES:

1. The present Meeting is proposed to be convened through Video Conferencing in terms of the NCLT Order
passed by the Hon’ble NCLT, and also in accordance with the General Circular No. 14/2020 dated April 8,
2020, General Circular No. 17/2020 dated April 13, 2020, General Circular No. 22/2020 dated June 15,
2020, General Circular No. 33/2020 dated September 28, 2020, General Circular No. 39/2020 dated
December 31, 2020, General Circular No. 10/2021 dated June 23, 2021, General Circular No. 3/2022
dated May 05, 2022 and General Circular No. 11/2022 dated December 28, 2022 issued by the Ministry of
Corporate Affairs, Government of India (collectively referred to as “MCA Circulars”), and the relevant
provisions of the Companies Act, 2013, as applicable, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and other
applicable provisions of the law.

2. The deemed venue for the aforesaid Meeting shall be the Registered Office of the Company.

3. In compliance with Regulation 44 of the SEBI Listing Regulations and Sections 108, 110 of Companies
Act, 2013 and other applicable provisions of applicable law, if any, read with the applicable rules made
thereunder and the MCA General Circulars, the Company is providing facility for voting by remote e-
voting to all the Equity Shareholders of the Company to enable them to cast their votes electronically on
the items mentioned in the Notice. For this purpose, the Company has entered into an agreement with NSDL
for facilitating e-voting to enable the Equity Shareholders to cast their votes electronically prior to the
Meeting (remote e-voting) as well as during the Meeting (e-voting facility) instead of physical mode. The
shareholder who have cast the vote prior to the commencement of Meeting may just attend the meeting
through VC but shall not be entitled to vote again during their respective Meeting. The e-voting facility can
be availed by logging on www.evoting.nsdl.com. As the e-voting does not require a person to attend to a
meeting physically, the Equity Shareholders are strongly advised to use the e-voting procedure by
themselves and not through any other person/ proxies.

4. Equity Shareholders holding shares either in physical form or in dematerialized form, as on the Cut-Off
date i.e., Tuesday, November 11, 2025, will have to cast their votes electronically on the resolutions as set
out in the Notice through the electronic voting system of the NSDL either before the date of the Meeting
(referred to as ‘remote e-voting’) or during the Meeting.

5. Voting rights shall be reckoned on the paid-up value of the shares registered in the name(s) of the Equity
Shareholders on the Cut-off date i.e., Tuesday, November 11, 2025. A person who is not a shareholder as
on the cut-off date should treat this notice for information purposes only.

6. Equity Shareholders attending the Meeting through Video Conferencing shall be counted for the purpose
of reckoning the quorum. As per the directions of the Hon’ble NCLT, the quorum of the Meeting of the
Equity Shareholders shall be 5(Five) in number. 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 Equity
Shareholders present at the meeting shall be deemed to constitute the quorum.

Since, the Company is seeking the approval of its Equity Shareholders to the Scheme by way of voting
through remote e-voting/ e-voting at the Meeting, no separate procedure for voting through remote e-voting/
e-voting for the Meeting, would be required to be carried out by the Company for seeking the approval to
the Scheme by its public shareholders in terms of the Master Circular issued by Securities and Exchange
Board of India (“SEBI”) SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master
Circular”). The Notice sent to the Equity Shareholders of the Company would also be deemed to be the
Notice sent to the public shareholders of the Company. For this purpose, the term “Public” shall have the
meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term
“Public Shareholders” shall be construed accordingly.

7. Hon’ble NCLT, by its Order, has, inter alia, held that since Company is directed to convene a meeting of
its Equity Shareholders, which includes public shareholders, and the voting in respect of such Equity
Shareholders, which includes Public Shareholders, is through e-voting, the same is in sufficient compliance
of SEBI Master Circular.
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In accordance with the provisions of Sections 230-232 of the Companies Act, 2013, the Scheme shall be
acted upon only if the resolution mentioned above in the notice has been approved by the majority in persons
representing three fourth in value, of the fully paid-up of the equity shareholders, voting through remote e-
voting/ e-voting facility made available during the Meeting.

In terms of the SEBI Master Circular, the Scheme shall be acted upon only if the votes cast by the Public
Shareholders of the Company in favor of the resolution for the approval of the Scheme are more than the
number of votes cast by the Public Shareholders against it.

As required and in terms of the NCLT Order, the details pertaining to this notice of aforesaid Meeting will
be published through advertisement in Mumbai editions of “Business Standard” (English) and “Navshakti”
(Marathi) indicating the day, date and mode and time of the Meeting. Further, the copies of the Scheme,
and the Explanatory Statement required to be furnished pursuant to Sections 230 to 232 of the Act shall be
provided free of charge at the Registered Office of the Company.

Only Equity Shareholders of the Company as on the Cut-off date may attend this meeting through Video
Conferencing and vote through e-voting system.

A person, whose name is not recorded in the register of members or in the register of beneficial owners
maintained by NSDL as on the Cut-off date shall not be entitled to avail the facility of remote e-voting/ e-
voting. Persons who are not Equity Shareholders of the Company as on the Cut-off date should treat this
notice for information purposes only.

Institutional/ Corporate Equity Shareholders (i.e., other than individuals / HUF, NRI, etc.) are required to
send a scanned copy (PDF / JPEG Format) of their board resolution or governing body resolution/
authorization, etc., authorizing their representative to attend the meeting and vote on their behalf. The said
resolution/ authorization may be sent to the scrutinizer at: pcskalaagarwal@gmail.com with cc to

kcclindia@gmail.com.

Please take note that since the Meeting is proposed to be held through Video Conferencing, option of
attending the meeting through proxy is not applicable/ available and therefore the proxy form, route map
and attendance slip are not annexed to this notice.

All the Equity Shareholders will be entitled to attend the meeting through Video Conferencing. However,
the Equity Shareholders who have already voted through the remote e-voting process before the Meeting,
will not be entitled to vote during the Meeting.

Notice of the Meeting, Explanatory Statement and other documents are available on the website of the
Company at www.kcclindia.com. Such documents will also be submitted with the BSE for displaying the
same on their website at www.bseindia.com.

Equity shareholders are requested to carefully read the e-voting instructions forming part of the Notice.

The facility for joining the Meeting through Video Conferencing facility will be enabled 30 (Thirty)
minutes before the scheduled start-time of the Meeting by following the procedure mentioned herein below.

Hon’ble NCLT has appointed Ms. Kala Agarwal (Practicing Company Secretary & Insolvency Professional
(IBBI/TPA-002/TP-N00841/2019 -2020/12734) as Scrutinizer for the Meeting. The Scrutinizer will submit
her report to the Chairman of the Meeting after completion of the scrutiny of the votes cast by the Equity
Shareholders of the Company through remote e- voting and e-voting process at the Meeting. The
Scrutinizer will also submit her report within two working days from the conclusion of the Meeting. The
Scrutinizer’s decision on the validity of the e-votes shall be final.

Any queries/grievances in relation to the e-voting and remote e-voting may be addressed to Mr. Akash
Bate, Company Secretary of the Company at 202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V. Road, Rahul
Mittal Industrial Estate, Andheri East Mumbai - 400059, or through email to kcclindia@gmail.com or may
be addressed to evoting@nsdl.co.in.
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THE INTRUCTIONS FOR E-VOTING AND JOINING VIRTUAL MEETING BY EQUITY
SHAREHOLDERS ARE AS UNDER:

The remote e-voting period begins on Saturday, 15, 2025, at 9:00 A.M. IST and ending on Monday, November
17,2025, at 5:00 P.M. IST. The remote e-voting module shall be disabled by NSDL for voting thereafter. The
Members, whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-
off date) i.e. Tuesday, November 11, 2025, may cast their vote electronically. The voting right of shareholders
shall be in proportion to their share in the paid-up equity share capital of these Company as on the cut-off
date, being Tuesday, November 11, 2025.

Shareholders who have already voted prior to the Meeting date would not be entitled to vote during the Meeting
through e-voting system.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in
demat mode

In terms of SEBI circular dated 9 December 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with

Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in
their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders holding 1. Existing IDeAS user can visit the e-Services website of NSDL Viz.
securities in demat mode with https://eservices.nsdl.com either on a Personal Computer or on a
NSDL. mobile. On the e-Services home page click on the “Beneficial Owner”

during the meeting.

available at https://eservices.nsdl.com. Select “Register Online
IDeAS Portal” or click
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will
be re-directed to e-Voting website of NSDL for casting your vote
during the remote e-Voting period or joining virtual meeting & voting

2. If you are not registered for IDeAS e-Services, option to register is
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3. Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during
the meeting.

4. Shareholders/Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for
seamless voting experience.

NSDL Mobile App is available on

.’ AppStore P Google Play

Individual Shareholders holding
securities in demat mode with
CDSL

1. Users who have opted for CDSL Easi/ Easiest facility, can login through
their existing user id and password. Option will be made available to
reach e-Voting page without any further authentication. The users to
login Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab
and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the evoting is in progress
as per the information provided by company. On clicking the evoting
option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting. Additionally,
there is also links provided to access the system of all e-Voting Service
Providers, so that the user can visit the e-Voting service providers’
website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.
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4. Alternatively, the user can directly access e-Voting page by providing

Demat Account Number and PAN No. from a e-Voting link available on
www.cdslindia.com home page. The system will authenticate the user
by sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-
Voting option where the e-voting is in progress and also able to
directly access the

system of all e-Voting Service Providers.

Individual Shareholders (holding | You can also login using the login credentials of your demat account through
securities in demat mode) login your Depository Participant registered with NSDL/CDSL for e- Voting facility.
through their depository upon logging in, you will be able to see e-Voting option. Click on e-Voting
participants option, you will be redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e- Voting feature. Click on company name
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in Members facing any technical issue in login can contact NSDL
demat mode with NSDL

4886 7000 and 022 - 2499 7000

Individual Shareholders holding securities in
demat mode with CDSL

Members facing any technical issue in login can contact CDSL

helpdesk by sending a request at evoting@nsdl.co.in or call at 022 -

helpdesk by sending a request at helpdesk.evoting@cdslindia.com or

contact at toll free no.
180022 55 33

How to Log-in to NSDL e-Voting website?

‘Shareholder/Member’ section.

as shown on the screen.

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in physical mode.

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code
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Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on

e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below:

Manner of holding shares i.e. Demat (NSDL or
CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client
ID is 12****** then your user ID is
INSOO***IZ*****%

b) For Members who hold shares in demat
account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is

[2¥FFxHFIxAF*EXX, then your user ID is
12**************

EVEN Number followed by Folio Number
registered with the company

¢) For Members holding shares in Physical Form.

For example if folio number is 001*** and
EVEN is 101456 then user ID is 101456001 ***

Password details for shareholders other than Individual shareholders are given below:
If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the
system will force you to change your password.

How to retrieve your ‘initial password’?

(1) If your email ID is registered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the
email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number
for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(i1) If your email ID is not registered, please follow steps mentioned below in process for those shareholders
whose email ids are not registered.
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If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)
b)

¢)

d)

Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with
NSDL or CDSL) option available on www.evoting.nsdl.com.

Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and
your registered address etc.

Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.
After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system. How to cast

your vote electronically and join Meeting on NSDL e-Voting system?

1.

7.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding
shares and whose voting cycle and Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting
your vote during the Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed
under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on the confirmation
page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy
(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of
the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to
peskalaagarwal@gmail.com with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other
than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority
Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in
their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts
to key in the correct password. In such an event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset Password?”” option available on www.evoting.nsdl.com to reset
the password.
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3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 -
4886 7000 and 022 - 2499 7000 or send a request to (Name of NSDL Official) at evoting@nsdl.co.in.

Process for those shareholders whose email ids are not registered with the depositories for procuring user
id and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) by email to (Company email id).

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested scanned
copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to (Company email id). If you are
an Individual shareholder holding securities in demat mode, you are requested to refer to the login method
explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual
shareholders holding securities in demat mode.

3. Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and
password for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies,
Individual shareholders holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are required to update their mobile
number and email ID correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF 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 Members/ shareholders, who will be 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 in the Meeting.

3. Members 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.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting
on the day of the Meeting shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC ARE AS
UNDER:

1. Member will be provided with a facility to attend the Meeting through VC through the NSDL e- Voting
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of “VC” placed under “Join meeting” menu against company name.
You are requested to click on VC link placed under Join Meeting menu. The link for VC will be available in
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members
who do not have the User ID and Password for e-Voting or have forgotten the User ID and Password may
retrieve the same by following the remote e-Voting instructions mentioned in the notice to avoid last minute
rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.
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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.

Shareholders who would like to express their views/have questions may send their questions in advance i.e
by, mentioning their name, demat account number/folio number, email id, mobile number at
keclindia@gmail.com till November 14, 2025 (company email id). The same will be replied by the Company
suitably.



BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,

MUMBAI BENCH

COMPANY APPLICATION NO. C.A.237/MB-1V/2025

IN

COMPANY APPLICATION NO. C.A. (C.A.A)/64(MB-1V)/2025

IN THE MATTER OF:

17

SECTION 230 - 232 OF THE COMPANIES ACT, 2013, READ WITH SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, READ WITH RULE 6 AND 7 OF
COMPANIES (COMPROMISES, ARRANGEMENTS & AMALGAMATIONS) RULES, 2016 READ WITH

RULE 11 OF THE NCLT RULES

AND

INTHE MATTER OF SCHEME OF ARRANGEMENT AND AMALGAMATION BETWEEN:

Kirti Investments Limited

with its registered office at 202,
2nd Floor, A-Wing, Bldg. No.3,

Sir M.V. Road, Rahul Mittal
Industrial Estate, Andheri East,
Mumbai 400059

CIN: L70200MH1974PLC017826

AND

Kedia Construction Company Limited
with its registered office at

202, 2nd Floor, A-Wing, Bldg.

No.3, Sir M.V. Road, Rahul

Mittal Industrial Estate, Andheri

East, Mumbai 400059

CIN: L45200MH1981PLC025083

AND

...Applicant No.1/ Transferor Company

...Applicant No.2/ Transferee Company

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
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EXPLANATORY STATEMENT UNDER SECTIONS 66 AND 230 TO 232 READ WITH SECTION 102
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 READ WITH THE
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 FOR
THE MEETING CONVENED BY THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
OF THE EQUITY SHAREHOLDERS OF KEDIA CONSTRUCTION COMPANY LIMITED

1. Pursuant to an order dated September 23, 2025, (date of pronouncement) passed by the Hon’ble National
Company Law Tribunal Mumbai Bench (“NCLT”), in Company Application No. C.A.237/MB-1V/2025 IN
C.A.(CAA)/64/MB-1V/2025 (“NCLT Order”), meeting of the Equity Shareholders of Kedia Construction
Company Limited will be convened and held through video conferencing on Tuesday, November 18, 2025,
at 12:00 P.M. (IST) (“Meeting”), for the purpose of considering and if thought fit, approving, with or without
modification(s), the Scheme of Arrangement and Amalgamation between Kirti Investments Limited (“KIL”
or “Transferor Company”) and Kedia Construction Company Limited (“KCCL” or “Transferee
Company”) and their respective shareholders and creditors (“Scheme”).

Voting may be made through remote e-voting which will be available during the below mentioned period
before the Meeting and through e-voting platform which will be available during the Meeting:

Commencement of remote e-voting Saturday, November 15,2025, at 9:00 A.M. IST
End of remote e-voting Monday, November 17, 2025, at 5:00 P.M. IST

2. The proposed Scheme seeks to undertake the following:

a. Reduction of face value of the equity share capital of KCCL in the manner set out in the
Scheme; and

b. Amalgamation of KIL with and into KCCL as envisaged in the Scheme.

3. The Board Meeting, Audit Committee Meeting and Committee of the Independent Directors Meeting for
approving the Scheme was held in June’2024. During the process of obtaining the no-objection/observation
letters from the Stock Exchanges, the Applicant Companies were advised to revise the Scheme’s rationale
specifically for capital reduction and update the accounting treatment for the same. Subsequently, the
meetings of the Board, Audit Committee and Independent Directors were conducted in the month of
January 2025 to approve the modified Scheme in line with the advise received from the Stock Exchanges.

4. The NCLT Mumbai Bench vide order dated June 09, 2025 in C.A.(CAA)/64/2025, directed the Applicant
Companies to convene meetings of their respective Equity Shareholders for the purpose of considering and
approving the proposed Scheme of Arrangement and Amalgamation in terms of provisions of Section 230
to 232 of the Act read with SEBI Master Circular on Scheme of Amalgamation/Arrangement
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20.06.2023. Pursuant to the said directions, meetings of the
Equity Shareholders of both the Applicant Companies were duly convened on July 28,2025. The Equity
shareholders of the First Applicant company duly approved the Scheme. However, in case of the Second
Applicant Company, no public shareholders were present or voted, as required under the provisions of the
SEBI Master Circular applicable to such schemes. Accordingly, the Second Applicant Company vide
Company Application C.A.237 (MB)/2025 sought appropriate directions from the Tribunal to reconvene
the meeting, pursuant to which the Tribunal vide its order dated September 23,2025, granted approval for
reconvening the said meeting of the equity shareholders of the Second Applicant company.

5. A copy of the Scheme setting out in detail the terms and conditions of reduction of face value of the equity
share capital of KCCL and amalgamation of KIL with KCCL, which has been approved by the Board of
Directors of KIL and KCCL at their respective Board Meetings held on 21 June 2024 and 02 January 2025,
is enclosed herewith as Annexure 1

6. A copy of the Scheme along with the erstwhile order has been filed by the Transferor Company and the
Transferee Company with the Registrar of Companies, Mumbai, Maharashtra in Form No GNL-1 and are
enclosed as Annexure 2A and 2B respectively.
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A copy of the Scheme along with the order dated September 23, 2025 has been filed by the Transferee
Company with the Registrar of Companies, Mumbai, Maharashtra in Form No GNL-1 and are enclosed as

Annexure 2C.

The details of the Directors of KIL who voted in favor of the resolution, against the resolution and who did
not participate or vote on such resolution are as under:

Voted for the Voted Against Did not Vote

S. No. N f Direct
0 ame of Director Resolution the Resolution or Participate
1 Nipun Nitin Kedia Yes - -
2. Vijay Kumar Puranmal Khowala Yes - -
3. Jayaprakash Preethi Yes - -
Rajkumar Mohanlal
4 Mawatwal Yes i )

The details of the Directors of KCCL who voted in favor of the resolution, against the resolution and who
did not participate or vote on such resolution are as under:

S. . Voted for the Voted Against Did not Vote
Name of Director . . L.
No. Resolution the Resolution or Participate
1. Nitin Shantikumar Kedia Yes - -
2. Vijay Kumar Puranmal Khowala Yes - -
3. Jayaprakash Preethi Yes - -
4. Rajkumar Mohanlal Mawatwal Yes - -

Background of the Companies:

L

Kirti Investments Limited (“KIL” or “Transferor Company”)

a)

b)

d)

KIL is a listed public limited company incorporated under the provisions of the Companies Act,
1956 on 14 October 1974, having Corporate Identification Number L70200MH1974PLC017826.

The registered office of KIL is situated at 202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V. Road,
Rahul Mittal Industrial Estate, Andheri East Mumbai - 400059.

The equity shares of KIL are listed on Metropolitan Stock Exchange of India Limited (“MSE”).
KIL is primarily engaged in the business of providing estate agency and consultancy services.

The main objects of KIL as set out in its Memorandum of Association are reproduced herein

To act as estate agents and consultants for providing general, administrative, secretarial,
advisory commercial, financial, management consultancy, technical, accountancy, quality
control, legal and other services to persons, companies, corporate bodies, firms trust,
associations or organizations whatsoever.

To invest the funds of the company in the purchase or upon the security of any property,
movable or immovable, shares, stocks, debentures debenture stocks, mortgages, bonds,
obligation and securities of any kind issued or guaranteed by any Government, Company,
Corporation, or Public Authorities or Bodies and to acquire , take over or otherwise take
possession of any property, movable or immovable , shares, stocks, debentures, debenture
stocks, business and other securities by original subscription, syndicate participation,

tenders, purchase, exchange or otherwise or in execution of any decree passed in favour
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of the Company and to manage, run, turn to account, vary and otherwise deal in such

properties and securities, provided that the Company shall not carry on any banking

business as defined in the Banking Regulation Act, 1949.

e To carry on the business of financiers, investors, concessionaires, guarantors, hire

purchase merchants, underwriters, financial advisers, agents and brokers and to advance

and lend the funds of the Company to any person, firm, association or company with or

without security or wholly or partly secured on such terms, in any manner and upon any

kind of property, movable or immovable, existing or future, any security, promissory notes,

bills and other negotiable instruments, goods, wares and merchandise and bills of lading

on such terms as may be thought proper.

€) The authorized, issued, subscribed and paid-up share capital of KIL as on March 31, 2025, was as

under:
Particulars Amount (In INR)
Authorized share capital
2,20,00,000 Equity Shares of INR 5 each 11,00,00,000
1,00,000 Preference Shares 6% Non-Cumulative of INR 10 each 10,00,000
Total 11,10,00,000
Issued, Subscribed and Paid-up Share Capital
2,20,00,000 equity shares of INR 5 each 11,00,00,000
Total 11,00,00,000

Subsequent to March 31, 2025, there has been no change in the share capital of KIL.

f) The details of the promoters and promoter group of KIL are as under:

S. No. Name of the Promoter and

Promoter Group

Address

Nitin Kumar Nipun Kumar
HUF

1.

Saroj Shanitkumar Kedia
2.
3. Shantikumar Nitin Kumar

(HUF)

4 Bhagirathprasad
Purshottamdas HUF

5 Nirmal Kumar Varun Kumar
HUF

6 Nitin S Kedia

03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
Marg, Mahalaxmi East, Mumbai-40001 1

601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
Marg, Mahalaxmi East, Mumbai-40001 1

03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada Near SNDT
College, Santacruz (West), Mumbai-400049
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03rd Floor, VishwaShanthi, Azad Road, Haribhau
7 Nipun N Kedia Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
8 Shalini Nirmal Kedia Marg, Mahalaxmi East, Mumbai-40001 1

03rd Floor, VishwaShanthi, Azad Road, Haribhau
9 Suman Nitin Kedia Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

202, 2nd Floor, A-Wing, Bldg. No.3, Sir M. V.
10 K.edia Holdings Private Road, Rahul Mittal Industrial Estate, Andheri
Limited East, Mumbai-400059

202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V.
11 Varunisha Homes LLP Road, Rahul Mittal Industrial Estate, Andheri
East, Mumbai-400059

202, 2nd floor, A- Wing, building no. 8, Sir M.V.
12 Rajshila Realtors LLP Road, Rahul Mittal Industrial Estate, Andheri East,
Mumbai-400059

g) The details of the directors of KIL are as under:

S. No. | Name of the Director DIN Address
Nipun Nitin Kedia 02356010 | 03rd Floor, VishwaShanthi, Azad
1. Road, Haribhau Gawade Marg, Juhu

Koliwada, Near SNDT College,
Santacruz (West), Mumbai-400049

Vijay Kumar Puranmal 00377686 | A-1703/04, Lake Florence, Lake
2. Khowala Homes, Off Adi Shankarachrya Marg,
Near Gopal Sharma School, Powai,
Mumbai-400076

Villa 22, Prestige Summer field,

3. Jayaprakash Preethi 07178887 | Bhoganahalli Village, Next to prestige
jade,Pavillion Varthur Hobil,
Kadubeesanahlli, Bangalore-56010

00467649 | Shreeji Apt, B -Wing, Murbad Road,
Mharal Society, at Mahral post office
varap, Kalyan, Thane-421301

Rajkumar Mohanlal
Mawatwal

II. Kedia Construction Company Limited (“KCCL” or “Transferee Company”)

a) KCCL is a listed public limited company incorporated under the provisions of the Companies Act,
1956 on 25 August 1981, having Corporate Identification Number L45200MH1981PLC025083.

b) The registered office of KCCL is situated at 202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V. Road,
Rahul Mittal Industrial Estate, Andheri East Mumbai - 400059.

c) The equity shares of KCCL are listed on BSE Limited (“BSE”). KCCL is primarily engaged in
the business of Construction, Builders, Construction Contractors and Land Developers.
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d) The main objects of KCCL as set out in its Memorandum of Association are reproduced herein
below:

e To carry on business of construction, builders, construction contractors, estate or land
developers, engineers, surveyors, architects, designers, planners, estate agents, estate
brokers.

e To carry on business of construction and or repairs of bridges, roads, canals, dams,
reservoirs, docks, sheds, offices, shops, pools, well factories, godowns, estates.

e To purchase, take on lease, or otherwise acquire land with or without structures, buildings
and interest or right connected with land and or building and develop, turn to account,
construct buildings, sheds, shops, offices, flats, saleable unit and sell these or give them on
rent or lease and to carry on the business of dealers of land estates, flats, sheds, shops,
offices, buildings and rights connected therewith.

€) The authorized, issued, subscribed and paid-up share capital of KCCL as on March 31, 2025 was

as under:
Particulars Amount
(In INR)

Authorized Share Capital

30,00,000 Equity Shares of INR 5 each 1,50,00,000
TOTAL 1,50,00,000
Issued, Subscribed and Paid-up Share Capital

30,00,000 Equity Shares of INR 5 each 1,50,00,000
TOTAL 1,50,00,000

Subsequent to March 31, 2025 there has been no change in the share capital of KCCL.
f) The details of the promoters and promoter group of KCCL are as under:

S. No. Name of the Promoter
and Promoter Group

Address

) o 03rd Floor, VishwaShanthi, Azad Road, Haribhau
Shantikumar Nitin Kumar Gawade Marg, Juhu Koliwada, Near SNDT
1. (HUF) College, Santacruz (West), Mumbai-400049

03rd Floor, VishwaShanthi, Azad Road, Haribhau
Suman Nitin Kedia Gawade Marg, Juhu Koliwada, Near SNDT

2.
College, Santacruz (West), Mumbai-400049

3. Shalini Nirmal Kedia 601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
Marg, Mahalaxmi East, Mumbai-400011

4. Nipun N Kedia 03rd Floor, VishwaShanthi,, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

5. Prabha B Kedia 601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK

Marg, Mahalaxmi East, Mumbai-400011

6. Nitin Shantikumar Kedia 03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049



23

7. Saroj Shanitkumar Kedia 03rd Floor, VishwaShanthi, Azad Road, Haribhau
Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

8. Nirmal Bhagirathprasad 601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
Kedia Marg, Mahalaxmi East, Mumbai-400011

9, Nirmal Bhagirathprasad 601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
Kedia HUF Marg, Mahalaxmi East, Mumbai-400011

10. Nirmal Kumar Varun Kumar 601, 6th Floor, Terra CHS Ltd, Planet Godrej, KK
HUF Marg, Mahalaxmi East, Mumbai-400011

11. Nitin Kumar Nipun Kumar | 03rd Floor, VishwaShanthi, Azad Road, Haribhau
HUF Gawade Marg, Juhu Koliwada, Near SNDT
College, Santacruz (West), Mumbai-400049

12. Rajshila Realtors LLP 202, 2nd floor, A- Wing, building no. 8, Sir M.V.
Road, Rahul Mittal Industrial Estate, Andheri East,
Mumbai-400059

13. Kirti Investments Limited 202, 2nd Floor, A-Wing, Bldg. No.3, Sir M.V.
Road, Rahul Mittal Industrial Estate, Andheri East,
Mumbai-400059

a) The details of the Directors of KCCL are as under:

S. No. | Name of the Director DIN Address
Nitin Shantikumar Kedia | 00050749 03rd Floor, VishwaShanthi, Azad
1. Road, Haribhau Gawade Marg, Juhu

Koliwada, Near SNDT College,
Santacruz (West), Mumbai-400049

Vijay Kumar Puranmal 00377686 A-1703/04, Lake Florence, Lake
2. Khowala Homes, Off Adi Shankaranchrya Marg,
Near Gopal Sharma School, Powai,
Mumbai-400076

07178887 Villa 22, Prestige Summer
field,Bogahanlli Village, Next to
Prestige Jade, Pavillion Varthur Hobil,
Kadubeesanahlli, Bangalore-56010

3. Jayaprakash Preethi

Rajkumar Mohanlal 00467649 Shreeji Apt, B -Wing, Murbad Road,
4. Mawatwal Mbharal Society, at Mahral post office
varap, Kalyan, Thane-421301

11.  Rationale for the Scheme:

Reduction of capital of the Transferee Company in the manner set out in this Scheme can provide benefits

to the shareholders and stakeholders as under:

»  The Transferee Company will represent its true and fair financial position with an efficient capital

structure so that post-amalgamation capital structure is in line with the size of the business operations;

»  The Transferee Company will have more efficient capital structure;
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Reduction in the authorized share capital of the Transferee Company to the minimum extent possible
thereby optimizing the split between the paid-up equity share capital and the premium on any further
fund raise by the Transferee Company, if any, thereby reducing the cost of future fund raising, if any;
Reduction in the costs associated for such change in the authorized share capital which would in turn
benefit the shareholders, especially the public shareholders at large;

The proposed reduction of equity share capital would not have any impact on the shareholding pattern
of the Transferee Company except on account on amalgamation of the Transferor Company with the
Transferee Company; and

It does not involve any financial outlay and therefore, would not affect the ability or liquidity of the
Transferee Company to meet its obligations or commitments in the normal course of business.
Further, it would also not in any way adversely affect the ordinary operations of the Transferee

Company

As a part of the overall restructuring exercise, it is desired to merge the Transferor Company with the

Transferee Company.

The amalgamation would have the following benefits:

>

Enhancement of operational, organizational and financial efficiencies, and achieve economies of
scale by pooling of resources;

Unification and streamlining of legal and regulatory compliances currently required to be carried out
by both, the Transferor Company and the Transferee Company;

Elimination of multiple record keeping, thus resulting in reduced expenditure and significant
reduction in the multiplicity of regulatory compliances; and

Improved organizational capability and leadership, arising from the pooling of human capital that has

diverse skills, talent and vast experience to compete in increasingly competitive industry.

12.  Salient features of the Scheme:

ii.

iii.

iv.

The Scheme is presented inter-alia under Sections 230 to 232 read with Section 66 and other
applicable provisions of the Companies Act, 2013, SEBI Circular read with Section 2(1B) and other
applicable provisions of the Income Tax Act, 1961 and other applicable law, if any. Part II of the
Scheme provides for the reduction of the face value of the equity share capital of KCCL and the Part
IIT of the Scheme provides for the amalgamation of KIL with KCCL in the manner set out in the
Scheme and dissolution of KIL without winding up including various other matters consequent and
incidental thereto or otherwise integrally connected thereto;

Upon the Scheme becoming effective, all assets, liabilities, contracts, employees, if any, records,
etc. of the Transferor Company shall stand transferred to the Transferee Company subject to the
provisions of the Scheme;

The Appointed Date for the Scheme shall be 1 April, 2024 or such other date as may be approved
by the NCLT or any other appropriate authority and accepted by the Board of Directors;

The Effective Date for the Scheme shall be date on which the Scheme shall become effective, which
shall be the last of the dates on which all the conditions, matters and filings referred to in Clause 27 of
the Scheme have been fulfilled or waived, and the certified copy or authenticated copy of the order
sanctioning this Scheme passed by the NCLT is filed with the ROC;
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V. In terms of Paragraph A(10) of Part I of the SEBI Circular, the Scheme is required to be approved
by the public shareholders of KCCL and shall be acted upon only if votes cast by the public
shareholders in favor of the Scheme are more than the number of votes cast against it.

vi.  Upon the Scheme becoming effective, all pending legal, taxation or other proceedings, whether civil
or criminal (including before any statutory or quasi-judicial authority or tribunal or courts), by or
against KIL, under any statute, shall be continued and enforced by or against KCCL as effectually
and in the same manner and to the same extent as if the same had been instituted by or against as the
case may be on KCCL.

vii. Upon the Scheme becoming effective, all employees of KIL shall be deemed to become the
employees of KCCL, without any break or interruption in their services and on the basis of continuity
of service, on the terms and conditions no less favorable than the existing terms and conditions
including benefits, incentives, employee stock options, on which the employees are engaged as on
the Effective Date by KIL.

viii. Upon the Scheme becoming effective, KCCL shall account for amalgamation of KIL in its books of
accounts with the "Pooling of Interests Method" as set out in Appendix C — ‘Business Combinations
of entities under common control' of Indian Accounting Standards (‘Ind AS”) 103 — ‘Business
Combinations’ prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015.

ix.  Pursuant to Clause 13 of the Scheme, in consideration of the amalgamation of KIL with KCCL,
KCCL shall basis the Valuation Report, issue and allot to the shareholders of KIL (whose name is
recorded in the register of members of KIL as on the Record Date) equity shares of the face value of
INR 1 (Indian Rupee One only) each fully paid-up in the following manner:

“38 (Thirty Eight) fully paid up equity shares having face value of INR 1/- (Indian Rupees One only)
of the Transferee Company shall be issued and allotted for every (Hundred]) equity shares having
face value of INR 5/- (Indian Rupees Five only) each held in the Transferor Company.”

X. Upon the Scheme becoming effective, the equity shares held by the KIL in the equity share capital
of KCCL shall, without any further act or deed, stand automatically cancelled and extinguished.

The aforesaid are the salient features of the Scheme. Please read the entire text of the Scheme to get
acquainted with the complete provisions of the Scheme.

Vivek G Gaggar, a Registered Valuer (IBBI Registration No. IBBI/RV/06/2022/14829) has issued the
Valuation Report recommending the share exchange ratio for pursuant to which equity shares are to be
issued and allotted by KCCL to the shareholders of KIL as mentioned above. A copy of the Valuation
Report is enclosed herewith as Annexure 3.

In terms of the provisions of the Securities and Exchange Board of India (“SEBI”) Master Circular
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,2023 (“SEBI Master Circular”), a Fairness Opinion
Report was also obtained from Akasam Consulting Private Limited, a SEBI registered Category I Merchant
Banker (Registration number: INM000011658) on the share exchange ratio provided under Valuation
report. The Merchant Banker — Akasam Consulting Private Limited has given the following Fairness
Opinion:

“Based on and subject to the foregoing, we are of the opinion that the rationale of Share Exchange Ratio as
recommended in the Valuation Report and the valuation done by the Valuer Mr. Vivek G Gaggar for determining the
Share Exchange Ratio is fair and reasonable and is justified as it covers each aspect of valuation.”

A copy of the Fairness Opinion Report is enclosed herewith as Annexure 4.
The shares of KCCL to be issued to the shareholders of KIL pursuant to the Scheme will be listed and/ or

admitted for trading on BSE where the shares of KCCL are listed subject to necessary approvals under the
regulations framed by SEBI and from the BSE.
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The Statutory Auditors of KIL and KCCL have submitted their certificate confirming that the accounting
treatment, proposed under the Scheme is in conformity with the Accounting Standards prescribed under
Companies Act, 2013.

A copy of the accounting certificates issues by the statutory auditors of KCCL and KIL are enclosed
herewith as Annexure 5 and Annexure 6 respectively.

KIL and KCCL have not issued any debentures and therefore have not appointed any debenture trustee.

KIL and KCCL have not taken any deposits within the meaning of the Companies Act, 2013 and rules framed
thereunder and accordingly, have not appointed any deposit trustee.

The Scheme does not involve any corporate debt restructuring or buy-back of shares.

The Scheme involves reduction of face value of the equity share capital of KCCL in the manner set out
under Clause 5 of the Scheme.

In terms of the provisions of SEBI Master Circular, the Scheme shall be acted upon only if the votes cast
by the public shareholders of KIL in favor of the resolution for the approval of the Scheme are more than
the number of votes cast by the public shareholders against it.

No investigation proceedings have been instituted or are pending in relation to KIL and KCCL under the
provisions of the Companies Act, 2013, as applicable.

The Audit Committee of KIL and KCCL held meetings on 21 June, 2024 (at the time of approving the
Scheme) and on 02 January, 2025 (pursuant to the advise received from stock exchanges), reviewed the
Valuation Report, Fairness Opinion, Rationale of the Scheme, accounting certificate issued by the statutory
auditor and recommended the proposed Scheme for favorable consideration by the Board of Directors of
KIL and KCCL respectively.

The copies of Audit Committee report of KIL dated 21 June, 2024 and 02 January, 2025 are enclosed
herewith as Annexure 7.
The copies of Audit Committee report of KCCL dated 21 June, 2024 and 02 January, 2025 are enclosed
herewith as Annexure 8.

The Committee of Independent Directors of KIL and held on 21 June at the time of approving the Scheme),
2024 and on 02 January 2025 (pursuant to the advise received from stock exchanges) reviewed and
unanimously and recommended the proposed Scheme for favorable consideration by the Board of Directors
of KIL and KCCL respectively.

The copies of Independent Directors report of KIL dated 21 June,2024 and 02 January, 2025 are enclosed
herewith as Annexure 9

The copies of Independent Directors report of KCCL dated 21 June, 2024 and 02 January, 2025 are enclosed
herewith as Annexure 10.

In terms of the provisions of the SEBI Master Circular, KIL has filed the requisite application(s) along with
the draft Scheme and other documents with MSE to obtain the Observation Letter/ No Objection to the
proposed Scheme.

In terms of the provisions of the SEBI Master Circular, KCCL has filed the requisite application(s) along
with the draft Scheme and other documents with BSE to obtain the Observation Letter/ No Objection to the
proposed Scheme.

As required by the SEBI Master Circular, KIL filed the Complaints Report (indicating Nil Complaints)
with MSE on 22 August 2024.

A copy of Complaints Report filed with MSE is enclosed herewith as Annexure 11.
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As required by the SEBI Master Circular, KCCL filed the Complaints Report (indicating Nil Complaints)
with BSE on 21 October, 2024.

A copy of Complaints Report filed with BSE is enclosed herewith as Annexure 12.

KIL has received the ‘no-objection’ to the Scheme from MSE vide their observation letters dated 04
February, 2025. (“Observation Letters”).

A copy of Observation Letters received from MSE is enclosed herewith as Annexure 13.
Relevant extract from the Observation Letter issued by MSE is reproduced below:

. “The Company shall disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement action taken, if any, against the Company, its
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
scheme.”

. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchanges, and from the date of receipt of this letter is displayed
on the websites of the listed company and the stock exchanges."”

. "The Company shall ensure compliance with the SEBI Circulars issued from time to time involved
in the Scheme shall duly comply with various provisions of the Circular and ensure that all the
liabilities of Transferor Company are transferred to the Transferee Company."

. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchanges, and from the date of receipt of this letter is displayed
on the websites of the listed company and the stock exchanges."”

. “The entities involved in the Scheme shall duly comply with various provisions of the master
circular issued from time to time”

. "The Company is advised that the information pertaining to all the Unlisted Companies involved
in the scheme shall be included in the format specified for abridged prospectus as provided in
Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or
proposal accompanying resolution to be passed, which is sent to the shareholders for seeking
approval”

. "Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old."

. "Company is advised that the details of the proposed scheme under consideration as provided by
the Company to Stock Exchanges shall be prominently disclosed to the notice sent to the
shareholders."

. "Company is advised to submit applicable additional information, if any, to be submitted to
exchange along with draft scheme of arrangement shall form part of disclosures to the
shareholders.”

. "Company is advised that proposed equity shares proposed to be issued as part of the "Scheme"
shall mandatorily be in demat form only."

. "The Company is advised that the "Scheme" shall be acted upon subject to the complying with the
relevant clauses mentioned in the scheme document."”

. "No changes to the draft scheme except those mandated by the Regulators / authorities / tribunals
shall be made without specific written consent of SEBIL."

. "The Company is advised that the observations of SEBI / Stock Exchanges shall be incorporated
in the petition to be filed before Hon'ble NCLT and the Company is obliged to bring the
observations to the notice of Hon'ble NCLT."

. "The Company is advised to comply with all applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent from the creditors for
the proposed scheme."

. "The Company is advised to disclose the following as a part of explanatory statement or notice
or proposal accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, to enable them
to make an informed decision in the matter:

Ll Details of assets, liabilities, net worth and revenue of the companies involved, pre and
post scheme

. Impact of scheme on revenue generating capacity of Transferee Company.
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Ll The scheme shall be acted upon only if the votes cast by the public shareholders in favor
of the proposal are more than the number of votes cast by the public shareholders
against it.

Ll Need and Rationale of the scheme, Synergies of business of the companies involved in
the scheme, Impact of the scheme on the shareholders and cost benefit analysis of the
scheme.

= Value of assets and liabilities of Transferor Companies that are being transferred to
Transferee Company.

. Company shall ensure that applicable additional information, if any to be submitted to
SEBI along with draft scheme of arrangement as advised by email dated February 04,
2025, shall form part of disclosures to the shareholders.

"It is to be noted that the petitions are filed by the company before Hon'ble NCLT afier processing
and communication of comments/observations on draft scheme by SEBI/stock exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to SEBI again for its comments / observations / representations."

KCCL has received the ‘no-objection’ to the Scheme from BSE vide their observation letters dated 04
February, 2025 (“Observation Letters”).

A copy of Observation Letters received from BSE is enclosed herewith as Annexure 14.

Relevant extract from the Observation Letter issued by BSE is reproduced below:

“The Company shall disclose all details of ongoing adjudication & recovery proceedings, prosecution
initiated and all other enforcement action taken, if any, against the Company, its promoters and directors,
before Hon'ble NCLT and shareholders, while seeking approval of the scheme.”
“The Company shall ensure that additional information, if any, submitted by the Company, after filing
the Scheme with the Stock Exchanges, and from the date of receipt of this letter is displayed on the
websites of the listed company and the stock exchanges.”
“The Company shall ensure compliance with the SEBI Circulars issued from time to time involved in the
Scheme shall duly comply with various provisions of the Circular and ensure that all the liabilities of
Transferor Company are transferred to the Transferee Company."
Company is advised that the information pertaining to all the Unlisted Companies involved in the scheme
shall be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of
the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution
to be passed, which is sent to the shareholders for seeking approval”
"Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old."
“Company is advised that the details of the proposed scheme under consideration as provided by the
Company to Stock Exchanges shall be prominently disclosed to the notice sent to the shareholders.”
"Company is advised that proposed equity shares proposed to be issued as part of the "Scheme" shall
mandatorily be in demat form only."
"Company shall ensure that the "Scheme" shall be acted upon subject to the complying with the relevant
clauses mentioned in the scheme document.”
"No changes to the draft scheme except those mandated by the Regulators / authorities / tribunals shall
be made without specific written consent of SEBL"
"Company is advised that the observations of SEBI / Stock Exchanges shall be incorporated in the petition
to be filed before Hon'ble NCLT and the Company is obliged to bring the observations to the notice of
Hon'ble NCLT."
"Company is advised to comply with all applicable provisions of the Companies Act, 2013, rules and
regulations issued thereunder including obtaining the consent from the creditors for the proposed
scheme.”
"The Company is advised to disclose the following as a part of explanatory statement or notice or
proposal accompanying resolution to be passed to be forwarded by the company to the shareholders
while seeking approval u/s 230 to 232 of the Companies Act 2013, to enable them to make an informed
decision in the matter:

Ll Details of assets, liabilities, net worth and revenue of the companies involved, pre and post

scheme

Ll Impact of scheme on revenue generating capacity of Transferee Company.
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Ll The scheme shall be acted upon only if the votes cast by the public shareholders in favor of
the proposal are more than the number of votes cast by the public shareholders against it.

. Need and Rationale of the scheme, Synergies of business of the companies involved in the
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme.

Ll Value of assets and liabilities of Transferor Companies that are being transferred to
Transferee Company.

. Company shall ensure that applicable additional information, if any to be submitted to SEBI
along with draft scheme of arrangement as advised by email dated February 04, 2025, shall

form part of disclosures to the shareholders.

"It is to be noted that the petitions are filed by the company before Hon'ble NCLT after processing and
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not
required to send notice for representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
again for its comments /observations/representations.”

There are no investigations or proceedings or any ongoing adjudication and recovery proceedings, prosecution
initiated, or other enforcement action pending against the Transferor Company.

Further, there are no investigations or proceedings or any ongoing adjudication and recovery proceedings,
prosecution initiated, or other enforcement action pending against the promoters and directors of the Transferor
Company.

There are ongoing litigations pending against the Transferee Company. A copy of the same is enclosed
herewith as Annexure 15.

Further, there are no investigations or proceedings or any ongoing adjudication and recovery proceedings,
prosecution initiated, or other enforcement action pending against the promoters and directors of the
Transferee Company.

Shareholding pattern (pre and post amalgamation) and expected capital structure:

Shareholding pattern of the Transferor Company (pre-amalgamation)
Pre-amalgamation shareholding pattern of the Transferor Company as on 31 March, 2024 is being
enclosed as Annexure 16

Shareholding pattern of the Transferor Company (post-amalgamation)
Upon the Scheme becoming effective, the Transferor Company would stand dissolved. Therefore, the
post-amalgamation capital structure has not been provided for Transferor Company.

Expected capital structure of the Transferor Company (post-amalgamation)
Upon the Scheme becoming effective, the Transferor Company would stand dissolved. Therefore, the
post-amalgamation capital structure has not been provided for Transferor Company.

Shareholding pattern of the Transferee Company (pre-amalgamation) and (post amalgamation)
Pre-amalgamation as on 31 March, 2024 and post-amalgamation shareholding pattern of the Transferee

Company is being enclosed as Annexure 17

Expected capital structure of the Transferee Company (post-amalgamation)

Particulars Amount
(In INR)
Authorized Share Capital
1,10,62,000 Equity Shares of INR 1 each 1,10,62,000
TOTAL 1,10,62,000
Issued, Subscribed and Paid-up Share Capital
1,10,62,000 Equity Shares of INR 1 each 1,10,62,000

TOTAL 1,10,62,000
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There are no secured and unsecured creditors in Transferor Company and the Transferee Company thus no
meeting is required to be held for secured and unsecured creditors.

The proposed Scheme, if approved in the aforesaid Meeting, will be subject to the subsequent approval of
the Hon’ble NCLT and no specific approval is required to be obtained from any other government authority
for the present Scheme.

Details of assets, liabilities, net worth and revenue of the transferor and the transferee companies, pre and
post the Scheme is enclosed as Annexure 18

Impact of Scheme on revenue generating capacity of the Transferee Company is enclosed attached as
Annexure 19

All the applicable additional information, if any, which was submitted by the Transferor and Transferee
Company to MSE and BSE respectively as per Annexure M of Stock Exchange checklist is enclosed as
Annexure 20.

Net-worth certificates of both Transferor Company and Transferee Company for both pre and post the Scheme
is enclosed as Annexure 21

Need and rationale of the scheme, synergies of business of the companies involved in the scheme, impact
of the scheme on the shareholders and cost benefit analysis of the scheme — Refer report of the Audit
Committee dated 21 June 2024 and 02 January, 2025 enclosed as Annexure 7.

Effect of the Scheme on the Promoters, Directors, Key Managerial Personnel, Shareholders, etc.:

a. Upon the coming into effect of this Scheme and in consideration for amalgamation of KIL with KCCL
in terms of this Scheme, KCCL shall issue and allot its own equity shares to the shareholders of KIL
based on the Valuation Report.

b. On the Scheme becoming effective all employees of KIL as on the Effective Date shall be deemed to
become the employees of the KCCL, without any break or interruption in their services and on the
basis of continuity of service, on the terms and conditions no less favorable than the existing terms and
conditions including benefits, incentives, employee stock options, on which the employees are engaged
as on the Effective Date by KIL.

c. Further, the reduction of face value of the equity share capital of KCCL in the manner set out in the
Scheme will not result into any financial outlay / outgo and therefore, would not affect the ability or
liquidity of the Transferee Company to meet its obligations or commitments in the normal course of
business.

d. In respect of the Scheme, no liabilities of the creditors of KCCL are being reduced or being
extinguished under the Scheme.

€. The liabilities of the creditors of KIL shall stand transferred to the KCCL without causing any change
in the original terms as agreed.

f.  None of the Directors, the Key Managerial Personnel (as defined under the Companies Act, 2013 and
rules framed thereunder) of KCCL and KIL and their respective relatives (as defined under the
Companies Act, 2013 and rules framed thereunder) have any interest in the Scheme except to the extent
of the shares held by them in KIL and KCCL, if any, and/or to the extent that the said Director(s) and
Key Managerial Personnel are the common director(s)/ Key Managerial Personnel of KIL and/or
KCCL. Save as aforesaid, none of the said Directors or the Key Managerial Personnel have any material
interest in the Scheme.

g. Ason date, KCCL and KIL have not issued any debentures.

h. Ason date, KCCL and KIL have not accepted any deposits.
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Report adopted by the Board of Directors of KIL and KCCL explaining effect of the Scheme on each class
of shareholders, key managerial personnel, promoters and non-promoter shareholders pursuant to the
provisions of Section 232(2)(c) of the Companies Act, 2013 are enclosed herewith as Annexure 22 and
Annexure 23 respectively.

Relationship between Transferor Company and Transferee Company

a. KIL is classified as part of the Promoter group of KCCL in accordance with SEBI Regulations.

Shareholding of the Directors and Key Managerial Personnel:

a. Detail of present shareholding of the Directors and Key Managerial Personnel of KIL in KIL and
KCCL either singly or jointly or as nominee, is as under:

Name of Director/ Shares held as on 31 March, 2024
S. No. KMP and their
. . KIL KCCL
Designation
| Equity Shares

Nipun Nitin Kedia —

1. . . 925000 81000
Director in KIL
Vijay Kumar Puranmal

2. Khowala - Whole time NIL 200
Director and CFO

3. Jayaprakash Preethi - NIL NIL
Director
Rajkumar Mohanlal NIL 14900

4. Mawatwal - Director

5 Pooja Chaubey - NIL NIL
Company Secretary
Sandeep

6. Balkrishna Biranje NIL NIL
- Manager

b. Detail of present shareholding of the Directors and Key Managerial Personnel of KCCL in KIL and
KCCL either singly or jointly or as nominee, is as under:

S Name of Director/ No. of Shares held as on 31 March, 2024
) KMP and their
No. . . KIL KCCL
Designation
Nitin Shantikumar 330000 100000

1. Kedia - Director

Vijay Kumar Puranmal NIL 200
2. Khowala — Whole time

Director and CFO

) NIL NIL
3 Jayaprakash Preethi -
" | Director

Rajkumar Mohanlal NIL 14900
4. Mawatwal - Director

Shikha Gupta -
5. 1<ha Bupta NIL NIL

Company Secretary
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Copies of the Audited Financial Statements of KIL and KCCL as on 31 March, 2025, thereon, are enclosed
herewith as Annexure 24 and Annexure 25 respectively.

Copies of the Unaudited Financial result of KIL and KCCL as on 30 June 2025, thereon, are enclosed
herewith as Annexure 26 and Annexure 27 respectively.

All the assets and liabilities of the Transferor Company are being transferred to the Transferee Company
pursuant to the Scheme of Amalgamation.

CA certifying the proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve — Refer accounting treatment certificate of Transferee Company
enclosed herewith as Annexure 6.

The built-up and nature of reserves i.e., Capital Reserve, Capital Redemption Reserve, Securities premium
of both the Transferor and Transferee entity certified by CA is enclosed herewith as Annexure 28.

Rationale of the Scheme beneficial to public shareholders of the Transferee Company and details of change
in value of public shareholders pre and post scheme of arrangement is enclosed herewith as Annexure 29.

The Transferee company does not have accumulated losses. Hence, the certificate by CA certifying the
accumulated losses of the Company is not attached herewith.

The details of the relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards
and Accounting treatment, certified by CA — Refer accounting treatment certificate of Transferee
Company enclosed herewith as Annexure 6

There are no material actions taken by or pending with any government, regulatory body or agency of a
substantially like nature against all the entities involved in the Scheme for the period of the recent eight
years.

Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the draft scheme of
arrangement by the Board of Directors of the listed company - Refer Valuation report of the Valuer
dated 18 June, 2024 enclosed herewith as Annexure 3.

Tax/other liability/benefit arising to the entities involved in the Scheme, if any

The scheme has been drawn up to comply with the conditions relating to “amalgamation” as defined under
section 2(1B) of the Income Tax Act, 1961 and accordingly, the amalgamation, and transfer and vesting of
the assets, liabilities and the entire business of the Transferor Company into Transferee Company shall be
in compliance with Section 2(1B) of the Income-tax Act, 1961 and is not drawn to take any tax benefit /
advantage

The Transferee Company confirms that accounting treatment specified in the scheme is in compliance with
the applicable Indian Accounting Standards.

The Transferee Company confirms that the Scheme of Amalgamation is in accordance with the applicable
provisions of the Securities laws.

The Transferee Company confirms that the valuation done in the scheme is in accordance with applicable
valuation standards. — Refer Valuation report of the Valuer dated 18 June 2024 enclosed herewith as
Annexure 3.

The Transferee Company confirms that the arrangement proposed in the Scheme is yet to be executed.

On the Scheme being approved by the requisite majority of the Shareholders, the Applicant Companies
shall file a petition with the Hon'ble National Company Law Tribunal, Mumbai Bench for sanction of the
Scheme under Sections 230-232 read with Section 66 of the Companies Act, 2013 read with Companies
(Compromises, Arrangements, Amalgamations) Rules, 2016 and other applicable provisions of the
Companies Act, 2013.
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Total amount due to Unsecured Creditors of KIL and KCCL as on 31 January, 2025 is given below:

S. No. Unsecured Creditors of Amount (INR)
1. Kirti Investments Limited NIL
2. Kedia Construction Company Limited NIL

Inspection of documents:

The following documents will be available for inspection or for obtaining extracts from or for making or
obtaining copies of, by the members at the registered office of KIL and KCCL on any working day from the
date of this notice till the date of Meeting during working hours:

a. The copy of Memorandum and Articles of Association of both i.e., Transferor Company and Transferee Company.

b. The Audited Financial Statements of bothi.e., Transferor Company and Transferee Company for the year ended 31
March, 2025.

¢. The Unaudited Financial result of both Transferor and Transferee Company for the period ended 30 June 2025.

d. Register of Particulars of Directors and Key Managerial Personnel and their shareholding, of both
Transferor and Transferee Company.

e. Copy of the Scheme of Arrangement and Amalgamation.

f.  Copy of NCLT Order dated September 23, 2025 (date of pronouncement), passed by the Hon'ble
National Company Law Tribunal, Mumbai Bench, in the Company Application No. C.A.
(CAA)/237/MB-1V/2025 in C.A.(CAA)/64/MB-1V/2025 filed by KIL and KCCL, in pursuance of
which the aforesaid meeting is scheduled to be convened.

g. Copy of the Valuation Report issued by Vivek G Gaggar, a Registered Valuer (IBBI Registration No.
IBBI/RV/06/2022/14829) on the Scheme.

h. Copy of the Fairness Opinion issued by issued by Akasam Consulting Private Limited, a SEBI
registered Category I Merchant Banker (SEBI Registration Number: INM000011658) on the Scheme.

i.  Copies of the Certificates issued by the Statutory Auditors of both Transferor and Transferee Company
to the effect that the accounting treatment proposed in the Scheme is in conformity with the Accounting
Standards prescribed under Section 133 of the Companies Act, 2013.

j.  Copy of Register of Shareholding of Directors and Key Managerial Personnel of the both Transferor

and Transferee Company.
k. Impact of Scheme on revenue generating capacity of Transferee Company.
I. Net-worth certificates of both Transferor and Transferee Company for both pre and post the Scheme

m. Value of assets and liabilities of Transferor Company that are being transferred to Transferee Company
on amalgamation.

n. Need and rationale of the scheme, synergies of business of the companies involved in the scheme,
impact of the scheme on the shareholders and cost benefit analysis of the scheme — Refer report of the
Audit Committee dated 21 June 2024 and 02 January, 2025.
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Details of assets, liabilities, net worth and revenue of the transferor and the transferee companies, pre
and post the Scheme.

All the applicable additional information, if any, which was submitted by the Applicant Company to
BSE and MSE as per Annexure M of Stock Exchange checklist.

All the applicable additional information, to be submitted by the Transferee Company to SEBI along
with draft scheme of arrangement as advised by email dated February 04, 2025.

Copies of reports of Board of Directors of the Transferor Company and the Transferee Company under
Section 232(2)(c) of the Companies Act, inter-alia, explaining the effect of the Scheme on each class

of shareholders, KMPs, promoters and non-promoter shareholders, and employees.

Copies of reports of the Audit Committee(s) of Transferor Company and Transferee Company both
dated 21 June 2024 and 02 January 2025 recommending the Scheme to the Board.

Copies of reports of the Committee of Independent Directors of the Transferor Company and
Transferee Company both dated 21 June 2024 and 02 January 2025 recommending the Scheme to the
Board.

Complaints Reports filed by Transferee Company with BSE.

Complaints Reports filed by Transferor Company with MSE

. Compliance Report in terms of the provisions of the SEBI Master Circular.

Details of ongoing adjudication & recovery proceedings, prosecution initiated and all other
enforcement action taken, if any, against the Transferee Company, their respective promoters and
directors.

Observation letters of BSE and MSE for the proposed Scheme conveying their No-Objection to the
Scheme.

Notice of the meeting, Explanatory Statement and other documents are available on the website of
Transferee Company at www.kcclindia.com. Such documents will also be submitted with BSE for display
on their website at www.bseindia.com.

Please take note that since the Meeting is proposed to be held through Video Conferencing, option of
attending the Meeting through proxy is not applicable / available.

Facility of remote e-voting will be available during the prescribed period before the meeting as given in the
notes to the notice of this Meeting. Further, e-voting facility will also be available during the Meeting.
Instructions for remote e-voting; for attending the Meeting through Video Conferencing and for e-voting
during the Meeting are given in the notes to the notice of this Meeting.

Dated this 13" day of October, 2025
Place: Mumbai

Sd/-

Jayaprakash Preethi
Chairperson appointed for the Meeting
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SCHEME OF ARRANGEMENT AND AMALGAMATION
BETWEEN
KIRTI INVESTMENTS LIMITED
(*KIL’ OR ‘THE TRANSFEROR COMPANY")

AND

KEDIA CONSTRUCTION COMPANY LIMITED

(*KCCL' OR ‘THE TRANSFEREE COMPANY")
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

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

(A) PREAMBLE

The Scheme of Amalgamation and Arrangement is presented under Sections
230 1o 232 read with Section 66 and other applicable provisions of the
Companies Act, 2013, rules and regulations including any statutory
modifications or re-enactments made thereunder and amendments thergof for
a) reduction of the face value of the equity share capital of the Transferee
Company: and b) amalgamation of Kirti Investments Limited (*KIL" or “The
Transferor Company’) with Kedia Construction Company Limited (‘KCCL’
or *The Transferee Company”) (‘Scheme"). The Scheme is in the best interest
of the companies involved and their respective sharcholders, creditors,
employees and all other stakeholders. The Scheme also provides for various

other matters consequential or otherwise integrally connected therewith.

(B) DESCRIPTION OF THE COMPANIES WHO ARE PARTIES TO
THE SCHEME

a) Kirti Investments Limited or the Transferor Company

I. The Transferor Company is & listed entity incorgorated on 14 October

1974 under the provisions of the Companies Act, 1956.
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2. The Transferor Company is having its registered office at 202, 2™ Floor,
A-Wing, Bldg. No.3, Sir M.V. Road, Rahul Mittal Industrial Estate,
Andheri East Mumbai - 400059 and is engaged in the business of
providing estate agency and consultancy services.

3. The equity shares of the Transferor Company are listed on Metropolitan
Stock Exchange of India Limited. '

b) Kedia Construction Company Limited or the Transferee Company

|. The Transferee Company is a listed entity incorporated on 25 August
1981 under the provisions of the Companies Act, 1956.

2. The Transferce Company is having its registered office address at 202,
2 Floor, A-Wing, Bldg. No.3, Sir M.V. Road, Rahul Mittal Industrial
Estate. Andheri East Mumbai - 400059 and is primarily engaged in the
business of Construction, Builders, Construction Contractors and Land
Developers.

3. The equity shares of Transferee Company are listed on BSE Limited.

(C) OPERATION OF THE SCHEME
The Scheme provides for:

(i)  Reduction of face value of the equity share capital of the Transferee
Company in the manner as provided in this Scheme; and
(i) Amalgamation of the Transferor Company with the Transferee

Company in the manner as provided in this Scheme;

(D) RATIONALE OF THE SCHEME

Reduction of capital of the Transferee Company in the manner set out in this

Scheme can provide benefits to the shareholders and stakeholders as under:

% The Transferee Company will represent its true and fair financial
position with an efficient capital structure 50 that post-amalgamation
capital structure is in line with the size of the business operations;

% The Transferee Company will have more cfficient capital structure;

% Reduction in the authorized share capital of the Transferee Company to
the minimum extent possible thereby optimizing the split between the
paid up equity share capital and the prcrmum pn-va.giﬁmher t‘u:d/ aiSes




(E)

by the Transferee Company. if any, thereby reducing the cost of future
fund raising, if any:

Reduction in the costs associated for such change in the authorized share
capital which would in tum benefit the shareholders, especially the
public sharcholders at large;

The proposed reduction of equity share capital would not have any
impact on the sharcholding pattern of the Transferee Company except on
account on amalgamation of the Transferor Company with the
Transferee Company; and

It does not involve any financial outlay and therefore, would not affect
the ability or liquidity of the Transferee Company to meet its obligations
or commitments in the normal course of business. Further, it would also
not in any way adversely affect the ordinary operations of the Transferee

Company

As a part of the overall restructuring exercise, it is desired to merge the

Transferor Company with the Transferee Company.

The amalgamation would have the following benefits:

e

L

I 4

\:"’

Enhancement of operational, organizational and financial efficiencies,
and achieve economies of scale by pooling of resources;

Unification and streamlining of legal and regulatory compliances
currently required to be carried out by both, the Transferor Company and
the Transferee Company;

Elimination of multiple record keeping, thus resulting in - reduced
expenditure and significant reduction in the multiplicity of regulatory
compliances; and

Improved organizational capability and leadership, arising from the
pooling of human capital that has diverse skills, talent and vast

experience to compete in increasingly competitive industry.

PARTS OF THE SCHEME

This Scheme of Amalgamation is divided into following parts:

(1)

PART I deals with Definitions and Share Capital;
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1.1

12

1.3

1.4

(i) PART 11 deals with reduction of the face value of the equity share
capital of the Transferee Company: and

(iii) PART III deals with amalgamation of the Transferor Company with
the Transferece Company;

(iv) PART IV deals with general terms and conditions applicable to this

Scheme

PART |
DEFINITIONS AND SHARE CAPITAL

DEFINITIONS
In this Scheme (as defined hereunder), unless inconsistent with the subject or

context, the following expressions shall have the following meaning:

“Act” or “The Act” means the Companies Act, 2013, as applicable, and
rules and regulations made thereunder and shall include any statutory
modifications, amendments or re-enactment thereof for the time being in
force: -
»Applicable Law(s)” means any datute. notification, bye laws, rules,
regulations, guidelines, rule or common law, policy, code, directives,
ordinance, schemes, notices, orders or instructions law enacted or issued or
sanctioned by any Appropriate Authority including any modification or re-
enactment thereof for the time being in force;

“Appointed Date” means 01% April, 2024, or sun:h.mhcr date as may be
fixed or approved by the National Company Law Tribunal at Mumbai or
such other date as may be determined by the Board of Directors of
Transferor Company and the Transferce Company with approval of NCLT or
such other date as the NCLT may direct; -
“Appropriate Authority™ means any applicable central, state, or local
govemment, legislative body, regulatory, administrative, or statutory
authority, agency or commission or depariment OF public or judicial body or
authority, including, but not limited. to Securities and Exchange Board of
India (SEBI), Stock Exchanges, Registrar of Companies, Regional Director

and National Company Law Tribunal:
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1.6
1.7

1.9

1.10

1.12

1.13
1.14

1.15
1.16

“Board of Directors™ or “Board™ means the Board of Directors of the
Transferor Company and the Transferce Company and shall include a duly

constituted committee thereof;

“BSE” means BSE Limited:

“Effective Date™ or “upon the scheme becoming effective” or
“effectiveness of the scheme™ means the date on which the certified or
authenticated copies of the order sanctioning this Scheme, passed by the
National Company Law Tribunal at Mumbai are filed with the Registrar of
Companies;

“Governmental Authority” means any govemmental or statutory or
regulatory or administrative authority, government department, agency,
commission, board, tribunal or court or other entity authorised to make laws,
rules or regulations or pass directions, having or purporting to have
jurisdiction over any state or other sub-division thereof or any municipality,
district or other sub-division thereof pursuant to Applicable Law:

“INR™ or “Rupee(s)” means Indian Rupee, the lawful currency of Republic
of India:

“KCCL"™ or “the Transferee Company” means Kedia Construction
Company Limited, (CIN: L45200MHI1981PLCO025083) a company
incorporated under the Companies Act, 1956 and having its registered office
at 202, 2™ Floor, A-Wing, Bldg. No.3, Sir M.V. Road, Rahul Mittal
Industrial Estate, Andheri East Mumbai - 400059

“KIL” or “the Transferor Company” means Kirti Investments Limited,
(CIN: 1.99999MH1974PLC017826) a company incorporated under the
Companies Act, 1956 and having its registered office at 202, 2™ Floor, A-
Wing. Bldg. No.3, Sir M.V. Road, Rahul Mittal Industrial Estate, Andheri
East Mumbai - 400059,

“LODR Regulations™ means the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended);

“MSE"” means Metropolitan Stock Exchange of India Limited;

“NCLT" or “Tribunal” or “Competent Authority™ means the National
Company Law Tribunal, Mumbai bench:

“New Equity Shares™ has the meaning given to it in Clause 13.2 of Part II;
“Parties” means the Transferor Company and the Transferee Company,

collectively;
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1.18

1.19

1.20

1.24

“Record Date 1™ means the date to be fixed by the Board of Directors of the
Transferee Company for the purpose of determining the shareholders of the
Transferce Company to whom Reduced Face Value Equity Shares will be
allotted pursuant to the capital reduction;

“Record Date 2™ means the date to be fixed by the Board of Directors of the
Transferee Company afler mutual agreement on the same between the
Transferee Company and the Transferor Company, for the purpose of
determining the shareholders of the Transferor Company to whom the New
Equity Shares will be allotted pursuant 1o this Scheme;

“Reduced Face Value Equity Shares” has the meaning given to it in Clause
11.2 of Part II;

“Registrar of Companies” means the Registrar of Companies, Mumbai,
Maharashtra, India; '

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of
Amalgamation in its present form or with any modification(s)/ amendment(s)
made under Clause 27 of this Scheme as approved or directed by the NCLT;
“SEBI"™ means the Securities Exchange Board of India;

“SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 means the regulations issued by SEBI for adherence of a listed
company hereinafter referred as ‘Listing Regulations” as amended from time
to time,

“SEBI Circulars” means, together (a) circular no. CFD/DIL3/CIR/2017721
dated 10 March 2017: (b) circular no. CFD/DIL3/CIR/2017/26 dated 23
March 2017: (¢) circular no. CFD/DIL3/CIR/2017/105 dated 21 September
2017: (d) circular no. CFD/DIL3/CIR/2018/2 dated 3 January 2018: (e)
circular no. SEBVHO/CFD/DIL1/CIR/P/2019/192 dated 12 September 2019;
(f) circular no. SEBI/HO/CFD/DILI/CIR/P2020/215 dated 3 November
2020; (g) circular no. SEBVHO/CFD/DIL2/CIR/P/2021/0000000657 dated
16 November 2021; (h) circular no.
SEBI/HO/CFD/DILY/CIR/P/2021/0000000659 dated 18 November 20213 (1)
circular no. SEBVHO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 or
any other circulars issued by SEBI applicable to this Scheme: and

All terms and words not defined in this Scheme shall, unless repugnant or

contrary to the context or meaning thereof, have the same meaning ascribed
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-

to them under the Act, other applicable laws, rules. regulotions, bye-laws or

any statutory modification or re-enactment thereof from time to time.

Reference 10 clauses, recitals and annexures, unless otherwise provided, are

to clauses, recitals and annexures of and to this Scheme. The singular shall

include the plural and vice versa.

INTERPRETATION
In this Scheme:

2 1 words denoting singular shall include plural and vice versi;

2 the headings are used for ease of reference only and shall not affect the
construction or interpretation of this Scheme;

2.3 any references to the word “include”, “includes™ or “including” shall be
interpreted in a manner as though the words “without limitation™

immediately followed the same;

3 4 3 reference 10 an article, clause, section, paragraph or schedule is, unless
dicated to the contrary, a reference to an article, clause, section, paragraph

or schedule of this Scheme:

7 5 reference to; any document or agreement includes a reference to that
document or agreement as varied, amended, supplemented, substituted,
novated or assigned, from time to time, in accordance with the provisions of

such a document or agreement;

3 & the words “other”, “or otherwise™ and “whatsoever” shall not be construed
ejusdem generis or be construed as any limitation upon the generality of any

preceding words or matters expressly referred to;

2.7 word(s) and expression(s) clsewhere defined in the Scheme will have the
meaning(s) respectively under the Act and other applicable laws, rules,
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regulations and bvelaws applicable, including any statutory modification or
re-enactment thereof from time to time: and

2.8 reference to any legislation, statute, regulation, rule, notification, or any

3.1

4.1

other provision of law means and includes references to such legal
provisions as amended, supplemented, or re-enacted from time to time, and
any reference to legislation or statute includes any subordinate legislation
made from time to time under such a legislation or statute and regulations,

rules, notifications or circulars issued under such a legislation or statute;

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s)
approved or imposed or directed by NCLT or made as per Clause 27 of the
Scheme, shall be effective from the Appointed Date but shall be operative
from the Effective Date.

Any reference in this Scheme to “upon the Scheme becoming effective™ or
“effectiveness of the Scheme™ or “upon the coming into effect of the
Scheme™ shall mean the Effective Date.

SHARE CAFPITAL
The authorised, issued, subscribed and paid-up share capital of the
Transferor Company as on 31 March 2024 is as under:

TR 1 ] R
Harticula

“Authorised Share Capital

2.20,00,000 Equity Shares of INR 5 each 11,00,00.000
1.00.000 Preference Shares 6% Non-Cumulative of 10.00.000
INR 10 each -

Total 11,10,00,000
Issued, Subscribed and Paid-up Share Capital

2.20,00,000 equity shares of INR 5 each 11,00,00,000
Total 11,00,00,000

Subsequent to the above date and till the date of approval of the Scheme
by the Board of Directors of the Companies, there has been no change in
the authorized, issued. subscribed and paid-up equity share capital of the

Transferor Company. The equity shares of the Transferor Company are
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4.2 The authorised, issued, subscribed and paid-up share capital of the
Transferee Company as on 31 March 2024 is as under:

Authorised Share Clpilll

30,00,000 Equity Shares of INR 5 each 1,50,00,000
Total 1.50,00,000
Issued, Subscribed and Paid-up Share Capital

30.00,000 Equity Shares of INR 5 each 1.50,00.000
Total 1,50,00,000

Subsequent to the above date and till the date of approval of the Scheme
by the Board of Directors of the Companies, there has been no change in
the authorized, issued, subscribed and paid-up equity share capital of the
Transferee Company.

The Transferor Company holds 2,98,000 Equity Shares of the Transferee
Company representing 9.93% of the total equity share capital of the
Mransferee Company.

The equity shares of the Transferee Company are currently listed on the
BSE Limited.

PART 1l
EDUCTION _OF SHA CAPITA F_THE _TRANSFEREE

COMPANY

5.  REDUCTION OF FACE VALUE OF EQUITY SHARES
51 On the Scheme becoming cffective, the issued, subscribed and paid-up share
capital of the Transferee Company shall stand reduced from Rs. 1,50,00,000
(Rupees One Crore Fifty Lacs Only) divided into 30,00,000 (Thirty Lacs)
equity shares with face value of Rs. 5/- (Rupees Five Only) per equity share
to Rs. 30,00,000 (Rupees Thirty Lacs Only) divided into 30,00,000 (Thirty
Lacs) equity shares with face value of Rs. I/- (Rupees One Only) without

payment of any consideration or any other distribution/payment being made
by the Transferee Company to the holders of such equity shares in licu of
cuch reduction in face value of equity shares of the Transferee Company.
The reduction and reorganization of authorized, issucd, subscribed and paid-
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3.2 The reduction and cancelation of share capital of the Transferce Company as

53

6.1

provided in Clause 5 above shall be effected as an integral part of the
Scheme without having to follow the process under section 66 and the
orders of the NCLT sanctioning the Scheme shall be deemed to be an order
under Section 66 of the Act confirming the reduction and no scparate
sanction under Section 66 of the Act will be necessary as provided for in the
explanation to Section 230(12) of the Act. Notwithstanding the reduction of
capital of the Transferee Company in pursuance of Clause 5 of this Scheme,
the Transferee Company shall not be required to add the words ‘and

reduced’ as a suffix to its name consequent upon such reduction.

The reduction and reorganization of authorized, issued, subscribed and paid-
up share capital of the Transferee Company in terms of the Part II of this
Scheme, shall be given effect prior to giving effect to the amalgamation of
the Transferor Company with the Transferce Company in terms of the Part
111 of this Scheme. -

REORGANIZATION OF AUTHORISED SHARE CAPITAL

Pursuant to reduction in face value of equity shares as per Clause 5, the
authorized share capital of the Transferee Company would be reclassified as
under: '

Particulars Amount (INR)
Authorised Capital

1.50,00.000 Equity Shares of INR 1 each 1,50,00,000
Total 1,50,00,000

6.2 Consequently, the Memorandum of Association and Articles of Association

of the Transferee Company (relating to the authorised share capital) shall,
without any further act, instrument or deed. be and stand altered, modified
and amended. and the consent of the shareholders 10 the Scheme, whether at
a meeting or otherwise, shall be deemed to be sufficient for the purposes of
effecting this amendment, and no further resolution(s) under Sections 13, 14
and 61 of the Companies Act, 2013 and other applicable provisions of the
Act would be required to be separately passed
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6.3 Pursuant to reduction in face value of equity shares as per Clause 5, the

1.1

9.1

relevant provisions of the memorandum of association of the Transferce
Company (relating to the authorised share capital) shall, without any
requirement of any further act, instrument or deed, be and stand altered,
modified and amended as under:

“The Authorised Share Capital of the Transferee Company is INR
1,50,00,000 (Rupees One Crore Fifty Lacs) divided into 1.50,00,000
(Rupees One Crore Fifty Lacs) Equity Shares of INR 1/~ (Rupees One) each

fully paid up. ™

ACCOUNTING TREATMENT

Upon the Scheme becoming effective. the reduction of share capital under
this Part shall be accounted for by the Transferee Company in its books of
accounts in accordance with the Indian Accounting Standards issued under
section 133 of the Act and other generally accepted accounting principles in
India, in the following manner:

The difference arising on reduction of face value of the shares shall be
credited to the capital reserve.

Further, such capital reserve created shall not be available for distribution as
dividend to the shareholders of the Transferee Company.

IMPACT ON EMPLOYEES

The employees of the Transferee Compuany shall, in no way, be affected by
the proposed reduction in face value of equity shares, as there is no transfer
of employees of the Transferee Company under the Scheme. On the Scheme
becoming effective, all the employees of the Transferee Company shall
continue with their employment without any break or interruption in their
services, on the same terms and conditions on which they are engaged as on

the Effective Date.

IMPACT ON CREDITORS
The creditors shall not be affected in any manner by the proposed reduction

in face value of equity shares. as there is no_reduction in the
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I“l
10.1

1L
11.1

pavable to any of the creditors and no compromise or arrangement is
contemplated with the creditors and generally one may be benefited since
true financial position of the Transferee Company would be improved and
made clear. Further, in absence of any payment to the equity shareholders
pursuant to the proposed capital reduction. it does not alter, vary, or affect
the rights of the creditors in any manner and thus there is no effect on the
outstanding dues to the creditors and the charge on the assm# of the
Transferee Company shall continue in favour of the secured creditors, if

dany.

-

IMPACT ON LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Transferce
Company, pending and/ or arising shall not abate or be discontinued or be in
anyway prejudicially affected by reason of the Scheme or by anything
contained in this Part of the Scheme but shall be continued and enforced by
or against the Transferee Company , in the same manner and to the same
extent as would or might have been continued and enforced by or against

the Transferee Company prior to the Scheme.

ISSUANCE MECHANICS

In the event of there being any pending share transfers, whether lodged or
outstanding, of any shareholder of the Transferee Company, the Board of
the Transferce Company shall be empowered in appropriate cases, prior o
or even subsequent to the Record Date 1 to effectuate such a Hm?fer as if
such changes in registered holder were operative as on the Record Date 1, in
order to remove any difficulties arising to the transferor or transferee of the
shares in the Transferee Company. The Board of the Transferee Company
shall be empowered to remove such difficulties as may arise in the course of
implementation of this Scheme and registration of new shareholders in the

Transferee Company on account of difficulties faced in the transition period.

Upon the Scheme becoming effective and from the Record Date 1 as may be
fixed by the Board of Directors of the Transferee Company. equity shares
held by the existing equity shareholders of the Transferee Company i.e.,
before giving effect to Part 11 of this Schegg%autnmatinally

o X =
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113

11.4

11.5

cancelled without any necessity of them being surrendered 1o the Transferee
Company. The Transferce Company shall issue equity shares (hercinafier
referred to as ‘Reduced Face Value Equity Shares’) (as adjusted for Clause
3) to the existing equity shareholders of the Transferee Company, before
giving effect to Part 111 of this Scheme. whose names appear in the Register
of Members as on Record Date 1 as may be fixed by the Board of Directors

of the Transferee Company.

The Reduced Face Value Equity Shares of the Transferee Company allotted
and issued in terms of Clause 11, shall be listed and/or admitted to trading
on the BSE in terms of and in compliance of SEBI LODR Regulations,
SEBI Circular and other relevant provisions as may be applicable. The
Reduced Face Value Equity Shares of the Transferee Company shall.
however, be listed subject to the Transferee Company obtaining the
requisite approvals from all the relevant Governmental Authorities
pertaining to the listing of the Reduced Face Value Equity Shares of the
Transferee Company. The Transferee Company shall enter into such
arrangements and give such confirmations and/or undertakings as may be
necessary in accordance with Applicable Laws for complying with the
formalities of BSE.

The Transferee Company shall, if and to the extent required, apply for and
obtain any approvals from the concerned regulatory authorities, i-ncluding
the BSE, for the issue and allotment by the Transferece Company of the
Reduced Face Value Equity Shares pursuant to the Scheme.

Each shareholder of the Transferee Company who holds Equity Shares in
the Transferee Company in physical form shall be required to provide
requisite details relating to his/her/ its accounts with a depository participant
to the Transferee Company prior to the Record Date 1 to enable the

Transferee Company 1o issue Equity Shares 10 such shareholder in terms of
this clause. However, if no such details have been ravided o the
Transferee Company by the relevant shareholder(s) holding Eqmty Shares
in the Transferee Company in physical form prior to the Record Date 1 or if
the details furnished by any shareholder do not permit electronic credit of

the shares of the Transferee Company, then the Transferee Com
,--‘ﬁh
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subject to the Applicable Laws either issue the Reduced Face Value Equity
Shares in physical form or at its own discretion hold such Reduced Face
Value Equity Shares in abeyance until the required details are intimated in
writing to the Transferee Company or its registrar. Provided that the Board
of Directors of the Transferee Company may at its discretion anytime after a
period of two years from the Effective Date transfer such Reduced Face
Value Equity Shares kept in abeyance to the Investor Education and
Protection Fund.

11.6 In the case of equity shares held by the equity shareholders of the Transferee

lzi
12.1

Company in dematerialized and electronic form, the required procedure for
reflecting the change in the holdings of the equity sharcholders of the
Transferee Company, if and to the extent warranted, as a cunsequen-cr of the
sanctioning of this Scheme, shall be adopted for making the necessary
alterations in the depository accounts of the equity sharcholders.

PART I

AMALGAMATION OF THE TRANSFEROR COMPANY Wi H
TRANSFEREE COMPANY -

TRANSFER AND VESTING

With effect from the Appointed Date and upon the Scheme becoming
effective, the entire business and whole of the undertaking of the Transferor
Company including all its properties and assets (whether movable or
immovable, tangible or intangible) of whatsoever nature such as licenses,
permits, trademarks, patents, quotas, approvals, lease, tenancy rights,
permissions, incentives, if any, and all other rights, title, interest,
certificates, registrations under various legislations, contracts, consent,
approvals or powers of every kind nature and descriptions whatsoever,
shall, pursuant to the provisions of section 230 to 232 of the Act and
pursuant to the orders of the NCLT and without any further act, instrument
or deed, but subject to the existing charges and encumbrances affecting the
same as on the Effective Date be transferred and/or deemed 1o be transferred

1o and vested in the Transferee Company so as 10 become the properties and

assets of the Transferee Company. L Mon )
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12.2 Without prejudice to Clause 12.1 above, in respect of such of the assets of

the Transferor Company which are movable in nature (including but not
limited to plant and machinery and intangible assets) or are otherwise
capable of transfer by manual delivery or by endorsement and/or delivery,
the same shall be so transferred by the Transferor Company, and shall, upm.1
such transfer, become the property, estate, assets, rights, title, interest and
authorities of the Transferee Company by way of physical delivery or
novation. The investments, if any. held in dematerialized form will be
transferred to the Transferee Company by issuing appropriate delivery
instructions to the depository participant or submission of a copy of the
order of the Hon'ble Tribunal sanctioning the Scheme with whom the
Transferor Company have an account for effecting the transfer of change in
the nomenclature of the demat account from the name of the Transferor
Company to the name of the Transferee Company. Such delivery and
transfer shall be made on a date mutually agreed upon between the
respective Board of Directors of the Transferee Company and the Transferor
Company, being a date afer the sanction of the Scheme by NCLT. All
moveable assets. including intangible assets, actionable claims, sundry
debtors. outstanding loans and advances, if any, recoverable in cash or in
kind or for value to be received, bank balances and deposits including
deposits paid in relation to outstanding litigations, if any, with Government,
semi-Government, local and other authoritics and bodies, customers and
other persons, shall. without any further act, instrument or deed, be
transferred to and vested into as the property of the Transferee Crumpany.
The Transferee Company may, if required, give notice in such form as it
may deem fit and proper to each person or debtor that, pursuant to the
Scheme, the said person or debtor should pay the debt, loan or advance or
make good the same or hold the same to its account and that the right of the
Transferee Company to recover or realise the same in substitution of the
right of the Transferor Company and that appropriate entry should be passed
in their respective books to record the aforesaid charges.

Without prejudice to any of the Clauses above, with effect from the
ﬁppointed Date, and upon the Scheme bccmning effective, all immovable
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0

thereon, whether freehold or leasehold, relating to the Transferor Company
and any documents of title, rights, imerests, claims, including leases,
licenses and easements in relation thereto, shall, pursuant to the applicable
provisions of the Act and the Scheme, without any further act, instrument,
deed, matter or thing. stand transferred to and vested into the Transferee
Company, as of the Appointed Date. The mutation of the title to the
immovable properties shall be made and duly recorded by the appropriate
authorities pursuant to the sanction of the Scheme and upon the Scheme
becoming effective, in accordance with the terms hereof, in favour of the
Transferee Company without requirement of execution of any further
documents for registering the name of the Transferee Company as owner
thereof and the regulatory authorities, including Sub-registrar of Assurances,
Talati. Tehsildar, Mumbai Metropolitan Region Development Authority
(MMRDA) etc. may rely on the Scheme along with the copy of the order
passed by the NCLT, to make necessary mutation entries and changes in the
land or revenue records to reflect the name of the Transferee Company as

owner of the immovable properties.

All permits, rights, entitlements, registrations and other licenses, approvals,
permissions, consents from various authorities (whether granted or
pending), receivables, funds belonging to or utilized for the Transferor
Company, privileges, memberships, lease rights, powers and facilities of
every kind, nature and description whatsoever, rights to use and avail of
telephones, telexes, facsimile connections and installations, utilities,
electricity and other services, provisions, funds, benefits of all agreements
(including agreements with clients and customers, employees and any other
person), contracts and arrangements, letters of intent, memoranda of
understanding, expressions of interest whether under agreement or
otherwise and all other interests in connection with or relating to the
Transferor Company, without any cost, further act, instrument or deed, shall
stand transferred to and vested in the Transteree Company as a part of the
(ransfer as a going concem, so as to become, as and from the Appointed

Date the property of the Transferee Company.

All the intellectual property rights of any nature whatsoever, including but

not limited 1o intangible assets, including trademarks, 10gos, service marks_
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copyrights, domain names, trade names and applications relating thereto,
goodwill, knowhow and trade secrets, pertaining to the Transferor
Company, whether or not provided in books of accounts of the Transferor
Company, without any cost, further act. instrument or deed, be and stand
transferred to and vested in the Transferee Company as a part of the transfer
4s a going concern, so as to become, as and from the Appointed Date, the

intellectual property of the Transferee Company.

All taxes (including but not limited to advance tax. tax deducted at source,
minimum alternate tax credits, securities transaction tax, input credit, taxes
withheld' paid in a foreign country, Goods and Services Tax (GST), tax
collected at source, etc.) payable by or refundable to or being the entitlement
of the Transferor Company, including all or any refunds or claims shall be
treated as the tax liability or refunds / credits / claims, of the Transferec
Company, and any tax incentives. advantages, privileges, exemptions,
rebates, credits, remissions, reductions and/or any other benefit, as would
have been available to the Transferor Company, shall pursuant to the

Scheme becoming effective, be available to the Transferee Company.

Any tax liabilities under the income tax, customs, GST, or other applicable
laws’ regulations dealing with taxes/ duties/ levies allocable or related to the
business of the Transferor Company shall be transferred to the Transferee
Company. Any surplus in the provision for taxation/ duties/ levies account
including advance tax and tax deducted at source (TDS) as on-the date
immediately preceding the Appointed Date will also be transferred to the

account of the Transferee Company.

The Transferee Company shall be entitled o claim refunds or credits,
including input tax credits, with respect to taxes paid by. for, or on behalf of
the Transferor Company under Applicable Laws, including but not limited
to sales tax. value added tax, service tax, excise duty, cess, GST or any other
tax. whether or not arising due to any inter se transaction. Any inter-se
wansactions in relation to the Transferor Company and the Transferce
Company between the Appointed Date and the Effective Date shall be

considered as transactions to self and the Transferee Company shall be
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12.11

current/ future tax liability, if any on these inter-se transactions, as per the
Applicable Laws. Consequently, no tax relatable to inter-se transaction is
pavable or demandable from either the Transferor Company or the

Transferce Company since the inter se transactions were between the same

persons.

The Transferce Company shall be entitled to file/ revise its income-tax
returns, TDS certificates, TDS returns, goods and service tax returns and
other statutory returns, if required, and shall have the right to claim refunds,
advance tax credits. credits of all taxes paid/ withheld, if any, as may be

required consequent to implementation of this Scheme.

Upon the Scheme becoming effective, with effect from the Appointed Date,
the Transferor Company and the Transferee Company are expressly
permitted to prepare and/or revise their financial statements and returns
along with the prescribed forms, filings and annexure under the Income Tax
Act, 1961, GST laws and other laws, if required, to give effects 1o

provisions of the Scheme.

The transfer and vesting as aforesaid shall be subject to the existing charges
/ hypothecation / mortgages, if any, as may be subsisting and agréed to be
created over or in respect of the said assets or any part thereof, provided
however, any reference in any security documents or arrangements 1o which
the Transferor Company is a party wherein the assets of the Transferor
Company have been or are offered or agreed to be offered as security for
any financial assistance or obligations shall be construed as reference only
to the assets pertaining to the Transferor Company and vested in the
Transferee Company by virtue of this Scheme to the end and intent that the
charges shall not extend or deemed to extend to any assets of the Transferee

Company.

Provided that the Scheme shall not operate to enlarge the security for the
said liabilitics of the Transferor Company which shall vest in the Transferce
Company by virtue of the Scheme and the Transferee Company shall not be

obliged to create any further, or additional security thereof after the merger
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Transferor Company as aforesaid shall be subject to the existing charges /

hypothecation / mortgages over or in respect of the assets or any part thereof
of the Transferor Company.

Provided further that security, charges over and in respect of the assets or
part of the assets of the Transferee Company shall continue with respect to
such assets or part thereof and this Scheme shall not operate to enlarge such
security, charges to end and intent that such security, charges shall not
extend or be deemed to extend, to any of the assets of the Transferor

Company vested in the Transferee Company.

All the secured and unsecured debts (whether in Indian rupees or forcign
currency), liabilities, duties and obligations of whatsoever nature of the
Transferor Company shall also, without any further act, instrument or deed
be transferred to and vested in and assumed by and/or deemed to be
ransferred to and vested in and assumed by the Transferee Company
pursuant 1o the provisions of sections 230 to 232 and all the other applicable
provisions of the Act, so as 10 become the debts, liabilities, duties and
obligations of the Transferee Company and further that it shall not be
necessary to obtain the consent of any third party or other person who is a
party to any contract or arrangement by virtue of which debts, liabilities,
duties and obligations liabilities have arisen, in order to give effect to the

provisions of this Clause.

12.13 Without prejudice to the provisions of the foregoing clauses and upon the

effectiveness of this Scheme, the Transferce Company may at any time after
the coming into eftect of the Scheme in accordance with the provisions of
the Scheme, if so required, under any law or otherwise, execute Deeds of
Confirmation, in favour of the creditors of the Transferor Company or in
favour of any other party to any contract or arrangement Lo which the
Transferor Company are a party or any writings as may be necessary to be
executed in order to give formal effect to the above provisions. The
Transferee Company shall under the provisions of the Scheme be deemed 1o
be authorised to exccute any such writings on behalf of the Transferor

Company and to implement or carry out all such formalities or complian
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12.14

12.16

referred to above on the part of the Transferor Company to be carried out or

performed.

With effect from the Appointed Date and upon the Scheme t;ccoming
effective, all statutory licenses, permissions, approvals or consents, if any, to
carry on the operations and business of the Transferor Company shall stand
vested in or transferred to the Transferee Company without any further act
or deed and shall be appropriately mutated by the statutory authorities
concerned in favour of the Transferee Company. The benefit of all statutory
and regulatory permissions, environmental approvals and consents,
registrations or other licenses and consents shall vest in and become

available to the Transferee Company pursuant to this Scheme.

On and from the Effective Date, and thereafter, the Transferee Company
shall be entitled to operate all bank accounts, demat accounts, if any, of the
Transferor Company and realise all monies and complete and enforce all
pending contracts and transactions and 1o accept stock retumns and issue
credit notes in relation to the Transferor Company in the name of the
Transferee Company in so far as may be ncccssur;- until the transfer of
rights and obligations of the Transferor Company to the Transferee
Company under this Scheme have been formally given effect to under such
contracts and transactions.

For avoidance of doubt and without prejudice to the generality of any
applicable provisions of this Scheme, it is clarified that in order to ensure (i)
implementation of the provisions of this Scheme; and (if) continued vesting
of the benefits, exemptions available to the Transferor Company in favour
of the Transferce Company, the Board of Directors of the Transferor
Company and the Transferce Company shall be deemed to be authorised to
execute or enter into necessary documentations with any regulatory
authorities or third parties, if applicable and the same shall be considered as
giving effect to the order of Hon'ble Tribunal and shall be considered as an
integral part of this Scheme. Further the Transferce Cumpuny'ﬁhall be

deemed to be authorised to execute or enter into necessary documentations

with any regulatory authorities or third parties, if applicable, on behalf of the
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13.
13.1

132

13.3

or compliances, as required for the purpose of implementation of the
provisions of the Scheme.

This part of the Scheme has been drawn up to comply with the conditions
relating to “amalgamation” as specified under section 2(1B) of the Income-
tax Act. 1961. If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said Section of the
Income-tax Act, 1961, at a later date including resulting from an amendment
of law or for any other reason whatsoever, the provisions of the said section
of the Income Tax Act, 1961, shall prevail and the Scheme shall stand
modified to the extent determined necessary to comply with section 2(1B)
of the Income Tax Act, 1961. Such modification will however not affect the
other parts of the Scheme.

CONSIDERATION

Upon this Scheme becoming ecffective and in consideration  for
amalgamation of the Transferor Company with the Transferee Company, the
Transferee Company shall without any further application or deed. issue and
allot to the shareholders of the Transferor Company, holding fully paid up
equity shares in the Transferor Company and whose names appears in the
Register of Members of the Transferor Company as on the Record Date 2 or
his/her/its heirs, executors, administrators or the successors in title, as may
be recognised by the Board of Directors of the Transferee Company, fully

paid up equity shares in the following fair share swap ratio:

" 38 ([Thirty Eight]) fully paid up equity shares having face value of INR 1/-
(Indian Rupees One only) of the Transferee Company shall be issued and
allotted for every (Hundred]) equity shares having face value of INR 5/-
(Indian Rupees Five only) each held in the Transferor Company.”

The shares to be issued by the Transferee Company to the sharcholders of
the Transferor Company in accordance with the Clause 13.1 of Part 111 shall
be hereinafter referred to as “New Equity Shares™.

It is hereby clarified that considering the ap:rﬂtinﬁal convenience, the New
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14.
14.1

14.2

14.3

to the arrangement provided under Part II of this Scheme. particularly
Clause 5. Further, it is clarified that the New Equity Shares to be issued
pursuant to Clause 13 of Part 11l of this Scheme will not be subjected to
reduction as contemplated in Clause 5 of Part II of this Scheme, as swap
ratio was adjusted taking into account reduction as contemplated in Part Il
of this Scheme.

ISSUANCE MECHANICS

In the event of there being any pending share transfers, whether lodged or
outstanding, of any shareholder of the Transferor Company, the Board of
the Transferee Company shall be empowered in appropriate cases, prior (0
or even subsequent to the Record Date 2 to effectuate such a transfer as if
such changes in registered holder were operative as on the Record Date 2, in
order 1o remove any difficulties arising to the transferor or transferee of the
shares in the Transferor Company and in relation to the shares issued by the
Transferee Company, after the effectiveness of the Scheme. The Board of
the Transferee Company shall be empowered to remove such difficulties as
may arise in the course of implementation of this Scheme and registration of
new sharcholders in the Transferce Company on account of difficulties

faced in the transition period.

Where New Equity Shares of the Transferee Company are to be allotted to
heirs, executors or administrators 1o successors of dm:easeg equity
shareholders or legal representatives of the equity sharcholders of the
Transferor Company, the concemed heirs, executors, administrators,
successors or legal representatives shall be obliged to produce evidence of

title satisfactory to the Board of the Transferee Company.

The New Equity Shares of the Transferce Company allotted and issued in
terms of Clause 13.2 of Part 111 above, shall be listed and/or admitted to
trading on the BSE in terms of and in compliance of SEBI LODR
Regulations, SEBI Circular and other relevant provisions as .may be
applicable. The New Equity Shares of the Transferee Company shall.
however, be listed subject to the Transferee Company obtaining the
requisite approvals from all the relevant Govemmental Authorities
pertaining to the fisting of the New Equity Shares-of the Trans)
. ) €L
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144

14.5

14.6

Company. The Transferee Company shall enter into such arrangemenis and
give such confirmations and/or undertakings as may be necessary in
accordance with Applicable Laws for complying with the formalities of
BSE.

The New Equity Shares of the Transferee Company to be allotted and issued
to the shareholders of the Transferor Company as provided in Clause 13.2 of
Part 111 above shall be subject to the provisions of the memorandum and
articles of association of the Transferee Company and shall rank pari passu
in all respects with the equity shares of the Transferee Company issued
pursuant to Clause 11.2 of Part I of this Scheme after the Effective Date
including in respect of dividend, if any, that may be declared by the

Transferee Company on or after the Effective Date.

The Transferee Company shall complete all formalities, as may be required,
for allotment of the New Equity Shares to the sharcholders of the Transferor
Company as provided in this Scheme within thirty (30) days from the
Effective Date. Tt is clarified that the issue and allotment of New Equity
Shares by the Transferee Company to the shareholders of the Transferor
Company as provided in the Scheme, is an integral part thereof and shall be
deemed to have been carried out without requiring any further act on the
part of the Transferee Company or its shareholders and as if the procedure
laid down under Section 62 or any other applicable provisions of the Act, as
may be applicable, and such other statues and regulations as may be

applicable were duly complied with.

If any member becomes entitled to any fractional shares, entitlements or
credit on the issue and allotment of the New Equity Shares by the
Transferee Company in accordance with Clause 13.1 of Part TIT above, the
Board of the Transferce Company shall consolidate all such fractional
entitlements and shall round up the aggregate of such fractions to the next
whole number and issue consolidated New Equity Shares to a trustce
nominated by the Board of the Transferee Company (the “Trustee™), who
shall hold such New Equity Shares with all additions or accretions thereto in
trust for the benefit of the respective shareholders, to whom they belong and

their respective heirs, executors, administrators Of SUCCESSOrS for the spr::l
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14.7

14.8

14.9

purpose of selling such equity shares in the market at such price or prices
and on such time or times within ninety (90) days from the date of
allotment, as the Trustee may in its sole discretion decide and on such sale,
pay to the Transferee Company, the net sale proceeds (after deduction of
applicable taxes and costs incurred) thereof and any additions and
accretions, whereupon the Transferee Company shall, subject to withholding
tax, if any, distribute such sale proceeds to the concerned sharcholders of the
Transferor Company in  proportion to their respective fractional
entitlements.

In the event that the Parties restructure their equity share capital by way of
share split/consolidation/issue of bonus shares during the pendency of the
Scheme, the Share Exchange Ratio, shall be adjusted accordingly to take

into account the effect of any such corporate actions.

The Transferee Company shall, if and to the extent required, apply for and
obtain any approvals from the concerned regulatory authorities, including
the BSE, for the issue and allotment by the Transferce Company of the New

Equity Shares to the members of the Transferor Company pursuant to the

Scheme.

The consideration in the form of New Equity Shares shall be issued and
allotted by the Transferee Company in dematerialized form and f or the
register of members maintained by the Transferee Company and/ or, other
relevant records, whether in physical or electronic form, maintained by the
Transferee Company, the relevant depository and/or registrar and transfer
agent in terms of Applicable Laws shall (as deemed necessary by the Board
of the Transferee Company) be updated to reflect the issue of such Equity
Shares by the Transferee Company in terms of this Scheme. Each
sharcholder of the Transferor Company who holds Equity Shares in the
Transferor Company in physical form shall be required to provide requisite
details relating to his/her/ its accounts with a depository participant to the
Transferee Company prior to the Record Date 2 to enable the Transferee

Company to issue Equity Shares to such shareholder in terms of this clause.

However, if no such details have been provided to the Transferee Company
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Company in physical form prior to the Record Date 2 or if Ih:: details
furnished by any sharcholder do not permit electronic credit of the shares of
the Transferee Company, then the Transferce Company may subject to the
Applicable Laws either issue the New Equity Shares in physical form or at
its own discretion hold such New Equity Shares in abeyance until the
required details are intimated in writing to the Transferce Company or its
registrar. Provided that the Board of Directors of the Transferee Company
may at its discretion any time after a period of two years from the Effective
Date transfer such New Equity Shares kept in ubéyancc to the Investor

Education and Protection Fund.

14.10 The New Equity Shares allotted pursuant to the Scheme shall remain frozen
in the depositories system until listing/trading permission is given by the
BSE.

14.11 The New Equity Shares to be issued by the Transferee Company pursuant o
Clause 13.2 of Part 11l above in respect of such equity shares of the
Transferor Company as ar¢ subject to lock-in pursuant to Applicable Law
shall be locked-in as and 1o the extent required under Applicable Law.

14.12 Upon this Scheme becoming effective and upon the New Equity Shares of
the Transferee Company being allotted and issued by it to the shareholders
of Transferor Company whose names appear on the register of members as a
member of the Transferor Company on the Record Date 2 or whose names
appear us the beneficial owners of the equity shares of the Transferor
Company in the records of the depositories/register of members as on the
Record Date 2, the equity shares of Transferor Company, both in electronic
form and in the physical form. shall be deemed to have been automatically
cancelled and be of no effect on and from the Record Date 2. Wherever
applicable, Transferee Company may, instead of requiring the surrender of
the share certificates of Transferor Company, directly issue and dispatch the

new share certificates of Transferee Company in licu thereof. -

14.13 The New Equity Shares 10 be issued by the Transferee Company pursuant (o
Clause 13.2 of Part Il above in respect of such equity shares of the
Transferor Company, the allotment or transfer of wh;gh is held in ahc; cE Rl
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14.14

under Applicable Law shall, pending allotment or settlement of dispute by

order of the appropriate court or otherwise, also be kept in abeyance in like

manner by the Transferce Company.

The New Equity Shares 1o be issued by the Transferee Company in lieu of
the shares of the Transferor Company held in the unclaimed suspense
account of the Transferor Company shall be issued to a new unclaimed
suspense account created for shareholders of the Transferor Company. The
shares to be issued by the Transferee Company in lieu of the shares of the
Transferor Company held in the investor education and protection fund
authority shall be issued to investor education and protection fund authority

in favour of such shareholders of the Transferee Company.

IS. CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE

15.1

16.

COMPANY HELD BY THE TRANSFEROR COMPANY

On the Scheme becoming effective, the equity shares held by the Transferor
Company in the share capital of the Transferce Company shall, without any
further act or deed. stand automatically cancelled and extinguished.
Accordingly, the share capital of the Transferce Company shall stand
reduced to the extent of face value of shares held by the Transferor

Company in the Transferee Company.

The reduction and cancelation of share capital of the Transferee Company as
provided in Clause 15 above shall be effected as an integral part of the
Scheme and the orders of the NCLT sanctioning the Scheme shall be
deemed to be an order under Section 66 of the Act confirming the reduction
and no separate sanction under Section 66 of the Act will be necessary as
provided for in the explanation to Section 230(12) of the Act. The
Transferee Company shall not be required to add the words ‘and reduced’ as

a suffix to its name consequent upon such reduction.

ACCOUNTING TREATMENT IN THE BOOKS OF THE
TRANSFEREE COMPANY
Upon the Scheme becoming effective, the Transferee Company shall

account for merger of Transferor Company, being in the nature of busin
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17.
17.1

18.1

18.2

combination of entities under common control, in its books of accounts in
accordance with “Pooling of Interest method™ as prescribed under Appendix
~ C of Indian Accounting Standard (Ind AS) 103 - “Business Combination™
specified under Section 133 of Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015.

PROFITS, DIVIDEND
The Parties shall be free to utilize profits or income, if’ any, for any purpose
including declaring or paying any dividend / bonus shares in respect of the

period falling on and after the Appointed Date.

It is clarified that the aforesaid provisions in respect of declaration of
dividends are enabling provisions only and shall not be deemed to confer
any right on any sharcholder of the Parties to demand or claim any
dividends which, subject to the provisions of the Act, shall be entirely at the
discretion of the respective Boards of Directors of the Parties, and if
applicable in accordance with the provisions of the Act, be subject to the
approval of the shareholders of the respective Parties.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE
With effect from the Appointed Date and upto and including the Effective
Date:

The Transferor Company shall be deemed to have been carrying on and
shall carry on its business and activities and shall be deemed to have held
and stood possessed of and shall hold and stand possessed of all its
properties and assets for and on account of and in trust for the Transferce
Company. The Transferor Company undertakes to hold its said assets with

utmost prudence until the Effective Date.

The Transferor Company shall carry on its business and activities with
reasonable diligence, business prudence and shall not, except in the ordinary
course of business or without prior written consent of the Transferee

Company, alienate, charge, mortgage, encumber or otherwise deal with or

L

dispose of any business or part thereof. Pt e
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184

18.5

All the profits or income accruing or arising to the Transferor Company or
expenditure or losses arising or incurred or suffered by the Transferor
Company shall for all purposes be treated and be deemed to be accrued as

the income or profits or losses or expenditure of the Transferee Company.

The Transferor Company shall not vary the terms and conditions of
employment of any of the employees of the Transferor Company, except in
the ordinary course of business or without the prior consent of the
Transferee Company or pursuant to any pre-existing obligation undertaken
by them upto the Effective Date.

The Transferor Company and the Transferee Company shall be entitled,
pending sanction of the Scheme, to apply to the Central/ State Government,
and all other agencies, departments and authorities concerned as are
necessary under any law or rules, for such consents, approvals and

sanctions, which may be required pursuant to this Scheme.

19. COMBINATION OF AUTHORISED SHARE CAPITAL

19.1

19.3

Upon this Scheme becoming effective, the authorised share capital of the
Transferee Company shall automatically stand increased without any further
act, instrument or deed on the part of the Transferee Company including
payment of stamp duty and fees payable to Registrar of Companies, by the
authorised share capital of the Transferor Company aggregating to INR
12.60.00.000/- (Indian Rupees Twelve Crores Sixty Lacs only).

For this purpose, the stamp duties and fees paid on the authorised share
capital of the Transferor Company shall be utilized and applied to the
increase of authorised share capital of the Transferee Company and there
would be no requirement for any further payment of stamp duty and/or fee
by the Transferee Company for increase in the authorised share capital to

that extent.

Pursuant to reduction in face value of equity shares as per Clause 5 and
increase in the authorized share capital as per Clause 19, the authorized
share capital of the Transferee Company would be increased and reclassified
as under:
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Particulars Amount (INR)
Authorised Capital o
12,50,00,000 Equity Shares of INR 1/- each 12,50.00,000
100,000 Preference Shares of INR 10/~ each 10,00,000
TOTAL 12,60,00,000 |

19.4 Consequently, the Memorandum of Association and Articles of Association

19.5

of the Transferce Company (relating to the authorised share capital) shall,
without any further act, instrument or deed. be and stand altered, modified
and amended. and the consent of the shareholders to the Scheme, whether at
a meeting or otherwise, shall be deemed to be sufficient for the purposes of
effecting this amendment, and no further resolution(s) under Sections 13, 14
and 61 of the Companies Act, 2013 and other applicable provisions of the
Act would be required to be separately passed.

Pursuant to reduction in face value of equity shares as per Clause 5 and
increase in the authorized share capital as per Clause 19, the relevant
provisions of the memorandum of association of the Transferee Company
(relating to the authorised share capital) shall, without any requirement of
any further act, instrument or deed, be and stand altered, modified and

amended as under:

“The Authorised Share capital of the Transferee Company is INR
12.60,00,000 (Rupees Twelve Crores Sixty Lacs) divided into 12,50,00,000
(Twelve Crores Fifiy Lacs) Equity Shares of INR 1/- (Rupees One) each
fully paid up and 1,00,000 (One Lac) Preference Shares of INR 10/~ (Rupees
Ten) each fully paid up.”

{9.6 The Transferce Company shall subject to Clause 19.1, and to the extent

20.
20.1

required, take all the necessary sieps and approvals required to increase its
Authorised Share Capital on or before the Effective Date for issuance of the
New Equity Shares as per Clause 13.2,

TREATMENT OF STAFF, WORKMEN AND EMPLOYEES
Upon the Scheme becoming effective, all staff, workmen and employees of

the Transferor Company, who are in service as mg@-&ﬂ‘ectiv: Daté shallc ™
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become staff, workmen and employees of the Transferee Company, without
any break in their service and on the basis of continuity of service, and the
terms and conditions of their employment with the Transferee Company
shall not be less favorable than those applicable to them with reference to
their employment with the Transferor Company on the Effective Date. The
Transferee Company agrees that the services of all such employees with the
Transferor Company, up to the Effective Date shall be taken into account
for purposes of all retirement benefits to which they may be eligible as on
the Effective Date.

It is expressly provided that, on the Scheme becoming effective, the
Provident Fund. Gratuity Fund, Superannuation Fund or such other Special
Fund, if any, or Trusts (hereinafter collectively referred as ‘Funds®) created
for the benefit of the staff, workmen and employees of the Transferor
Company shall, with the approval of the concerned authorities, become
Funds of the Transferee Company. or shall be transferred to or merged with
other similar funds of the Transferee Company for all purposes whatsoever
in relation to the administration or operation of such Funds or in relation to
the obligation to make contributions to the said Funds in accordapce with
the provisions thereof as per the terms provided in the respective Trust
Deeds, if any. to the end and intent that all rights. duties, powers and
obligations of the Transferor Company in relation to such Funds shall
become those of the Transferee Company. It is clarified that the services of
the staff, workmen and employees will be treated as having been continuous

for the purpose of the said Funds.

LEGAL PROCEEDINGS

If any suit, action, appeal or other proceeding of whalsm:ver nature by or
against the Transferor Company is pending on the Effective Date, the same
shall not abate or be discontinued or in any way be prejudicially affected by
reason of or by anything contained in this Scheme, but the said suit, appeal
or other legal proceedings may be continued, prosecuted and enforced by or
against the Transferee Company, in the same manner and to the same extent
as it would or might have been continued, prosecuted and enforced by or

against the Transferor Company as if this Scheme had not been made.

Fﬁfﬁq"k -ﬂ/ N

Page300f37 2. :.Ejf

64



21.2 In case of any litigation, suits, recovery proceedings which are to be

2

22,

23.

1.3

23.1

=

initisted or may be initiated by or against the Transferor Company, the
Transferee Company shall be substituted and deemed to be party thereto and
any payment and expenses made thereto shall be the liability of the

Transferee Company.

From the Appointed Date and until the Effective date, Transferor Company
shall defend all legal proceedings, other than in the ordinary course of

business, with the advice and instructions of Transferee Company.

VALIDITY OF EXISTING RESOLUTIONS

Upon the Scheme becoming effective, the resolutions of the Transferor
Company, as are considered necessary by the Board of Directors of the
Transferee Company and which are valid and subsisting on the Effective
Date shall continue to be valid and subsisting and be considered as
resolution of the Transferee Company and if any such resolutions have any
monetary limits approved under the provisions of the Act, or any other
applicable statutory law, then the said limits, as are considered necessary by
the Board of Directors of the Transferce Company, shall be added to the
limits, if any, under like resolutions passed by the Transferee Company and
shall constitute the aggregate of the said limits in the Transferee Company.
CONTRACTS, DEEDS AND OTHER ENTITLEMENTS ETC.

Subject to the other provisions of this Scheme, all contracts, deeds, bonds,
insurance, letters of intent, undertakings, arrangements, policies, agreements
and other instruments, if any, of whatsoever nature pertaining to the
Transferor Company, which is subsisting as on the Effective Date, shall be
in full force and effect against or in favour of the Transferee Company and
may be enforced by or against the Transferee Company as fully and
effectually as if. instead of the Transferor Company, the Transferee
Company had been a party or beneficiary or oblige or obligor thereto or

thereunder.

The Transferee Company shall enter into and/or issue and/or execute deeds,
writings or confirmations or enter into any tripartite arrangements,

confirmations or movations, to which the Transé

&
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234

24.

25.
25.1

necessary. also be party in order to give formal effect to the provisions of
this Scheme, if so required or becomes necessary. The Transferee Company
shall be deemed to be authorised to execute uny such deeds, writings or
confirmations on behalf of the Transferor Company and to implement or
carry out all formalities required on the part of the Transferor Company to
give effect to the provisions of this Scheme.

All subsisting agreements or arrangements or licenses or permissions or
registrations of the Transferor Company relating to the use of patents, patent
applications, trademarks (including logos). brands, designs, copyrights,
domain names. payment gateways, websites, and or technology and all other
intellectual property and rights, shall accrue to and for the benefit of the

Transferee Company.

The Scheme shall not in any manner effect the rights of the creditors, if any,
of the Transferor Company, the Transferee Company, in particular the
secured creditors shall continue to enjoy and hold charge, if any, upon their

respective securities,

SAVING OF CONCLUDED TRANSACTIONS

The transfer of assets, properties and liabilities under Clause 12 above and
the continuance of proceedings by or against the Transferor Company above
shall not affect any transaction or proceedings already concluded by the
Transferor Company on and after the Appointed Date till the Effective Date,
to the end and intent that the Transferee Company accepts and adopts all
acts, deeds and things done and executed by the Transferor Company on
behalf of the Transferee Company.

PISSOLUTION OF THE TRANSFEROR COMPANY

On the Scheme becoming effective, the Transferor Company shall stand
dissolved automatically without winding up in accordance with the
provisions of Section 230 and 232 of the Act.

Upon the Scheme coming into effect, all the existing shares or share

certificates pertaining to the shares of the Transferor Company shall stand
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Board of Directors of the Transferee Company will not be required to
approach the sharcholders of the Transferor Company to surrender their
share certificates after the Scheme becoming effective.

PART IV
GENERAL TERMS AND CONDITIONS

26. APPLICATION TO NCLT
The Transferor Company and the Transferee Cumpany,l if required, shall, with
all reasonable dispatch, make applications to the NCLT or such other
Appropriate Authority under Sections 230 to 232 and Section 66 of the Act,
seeking orders for dispensing with or convening, holding and conducting of
the meetings of the respective classes of the members and creditors of the
Transferor Company and the Transferee Company as may be directed by the
NCLT or such other Appropriate Authority.
27. MODIFICATION OR AMENDMENTS TO THE SCHEME
27.1 The Transferor Company and the Transferee Company by their respective
Boards of Directors (‘the Board, which term shall include Committee
thereof) may  assent  to/make  and/or  consent o @ny
modifications/amendments to the Scheme or to any conditions or limitations
that the NCLT and/or any other Authority under law may deem fit to direct
or impose, or which may otherwise be considered necessary, desirable or .
appropriate, subject to approval of NCLT, as a result of suhaeque;ﬂ events
or otherwise by them (i.e. the Board), The Transferor Company and the
Transferece Company by their respective Board are authorized to take all
such steps as may be necessary, desiruble or proper 1o resolve any doubts,
difficulties or questions whatsoever for carrying the Scheme, whether by
reason of any directive or orders of any other authorities or otherwise
howsoever, arising out of or under or by virtue of the Scheme and/or any

matter concerned or connected therewith.

L]
:-I
-2

In case. post approval of the Scheme by the Competent Authority.-there is
any confusion in interpreting any Clause of this Scheme, or otherwise, the
Board of Directors of the Parties shall have complete power 10 take the most
sensible interpretation so as to render the Scheme op-crglmnal
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27.3 In the event of any inconsistency between any of the terms and conditions of

274

28.

29.

any ecarlier arrangement between the Parties and their respective
shareholders and/or ereditors, and the terms and conditions of this Scheme,
the latter shall prevail.

If any part of this Scheme is invalid, ruled illegal or rejected by the
Competent Authority or any court of competent jurisdiction, or
unenforceable under present or future laws, then it is the intention of the
Parties that such part shall be severable from the remainder of this Scheme
and this Scheme shall not be affected thereby, unless the deletion of such
part shall cause this Scheme to become materially adverse to either the
Transferor Company or Transferce Company, in which case the Partics,
acting through their respective Boards of Directors, shall attempt to bring
about a modification in this Scheme, as will best preserve for the parties, the
benefits and obligations of this Scheme, including but not limited to such
part, which is invalid. ruled illegal or rejected by the Competent Authority
or any court of competent jurisdiction, or unenforceable under present or

future Applicable Laws,

FACILITATION PROVISIONS

Notwithstanding anything contained in this Scheme, on or afier Effective
Date, until any property, asset, license, approval, permission, contract,
agreement and rights and benefits arising therefrom pertaining (o the
Transferor Company are transferred, vested, recorded, effected and/ or
perfected, in the records of any Appropriate Authority, regulatory bodies or
otherwise, in favour of the Transferee Company, the Transferee Company is
deemed to be authorized to enjoy the property, asset or the rights and
benefits arising from the license, approval. permission. contract or
agreement as if it were the owner of the property or asset or as if it were the
original party to the license, approval, permission, contract or agreement.
OTHER CORPORATE ACTIONS

Nothing in this Scheme shall prevent the Transferee Company, to take any

corporate action, including but not limited to issue any further capital,

declaration of dividend, convert any convertible debt instrument that is
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30.

30.] The Scheme being approved by the requisite majority of each classes of

303

304

investors, raising of funds by issue of equity shares and or preference shares
and or any convertible or non-convertible securities or instrummtsic_hr bonus
shares or rights offer or in any other manner subject to compliance of the
Applicable Laws during pendency of this Scheme before any authority
including Hon'ble NCLT.

CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

shareholders and/or creditors (where applicable) of each of the Parties in
accordance with the Act and as may be directed by the Competent
Authority, including seeking approval of the sharcholders of the Parties
through e-voting, as applicable;

Receipt of no-objection letters by the Parties in respect from the BSE and
the MSE in accordance with the LODR Regulations gnd the SEBI Circulars
in respect of the Scheme (prior to filing the Scheme with the Competent
Authority as well as following approval of the Scheme by the Competent
Authority), which shall be in form and substance acceptable to the Parties,

cach acting reasonably and in good faith;

The Scheme being sanctioned by NCLT or any other authority under
Sections 230 to 232 and Scction 66 of the Act which may be necessary for

implementation of this Scheme; and

The certified copy of the Order of NCLT sanctioning the Scheme is filed
with the Registrar of Companies, Maharashtra at Mumbai, by the Partics

The Scheme shall not come into effect unless the aforementioned conditions
mentioned in Clause 30 of Part 111 above are satisfied and in such an event,
unless each of the conditions are satisfied, no rights and liabilities
whatsoever shall accrue to or be incurred inter se the Parties or their

respective shareholders or creditors or employees or any other person.
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EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred to in the
preceding clause not being obtained and/ or the Scheme not being
sanctioned by NCLT or such other competent authority and / or the Order
not being passed as aforesaid before 31 December 2025 or within such
further period or periods as may be mutually agreed upon between the
Transferor Company and the Transferce Company by their respective Board
of Directors (and which the Board of Directors of the companies are hereby
empowered and authorised to agree to and extend the Scheme from time to
time without any limitation), this Scheme shall stand revoked, cancelled and
be of no effect, save and except in respeet of any act or deed done prior
thereto as is contemplated hereunder or as to any rights and/ or liabilities
which might have arisen or accrued pursuant thereto and which shall be
governed and be preserved or worked out as is specifically provided in the
Scheme or as may otherwise arise in law.

The Transferor Company and the Transferee Company (acting through their
respective Boards of Directors) shall be at liberty to withdraw the Scheme in
entirety, or to decide not to give effect to any one or more of the Parts
contained herein, whether for the reason of any condition or alteration
imposed by the Hon'ble Tribunal or any other governmental'regulatory
authority not being acceptable to them, or otherwise. R

SEVERABILITY

If any part of this Scheme is found to be unworkable for any reason
whatsoever, the same shall not, subject to the decision of the Board of
Directors or authorised signatories of the Transferor Company and/or the
Transferee Company, affect the validity or implementation of the other
parts/provisions of this Scheme.

MISCELLANEOUS

That the Transferor Company shall also take all such other steps as may be
necessary or expedient to give full and formal effect to and implement to the
provisions of this Scheme.

Any error, mistake, omission, commission which is apparent and or absurd
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333

M.
34,1

342

34.3

and purpose of the Scheme and in line with the preamble as mentioned
hereinabove,

Upon the Scheme coming into effect, the Resolutions, if any, of the
Transferor Company, which are valid and subsisting on the Scheme coming
into effect shall continue to be valid and subsisting, without any further act.
instrument or deed and be considered as resolutions of the Transferee
Company and if such resolutions have upper monetary or other limits being
imposed under the provisions of the Act. or any other applicable provisions,
then the said limits shall be added and shall constitute the aggregate of the
said limits in the Transferee Company.

EXPENSES CONNECTED WITH THE SCHEME

Other than as provided in Clause 34.3 of this Part, all costs, charges, taxes
including duties, levies and all other expenses, if any (save as expressly
otherwise agreed) of the Transferor Company and the Transferee Company
arising out of or incurred in connection with and implementing this Scheme
and matters incidental thereto on or prior to the Effective Date shall be
borne by the respective Parties.

Other than as provided in Clause 34.3 of this Part, all costs, charges, taxes
including duties, levies and all other expenses, if any (save as expressly
otherwise agreed) of the Transferor Company and the Transferee Company
arising out of or incurred in connection with and implementing this Scheme
and matters incidental thereto after the Effective Date shall be bormne by the

Transferee Company.

The Transferee Company shall bear the relevant stamp duty pa}*ubic on the
orders passed by the respective Competent Authority sanctioning the
Scheme and all other stamp duty costs in relation to the amalgamation of the
Transferor Company with the Transferee Company, including with respect
to assignment/ novation of any contracts and properties that are executed
after the Effective Date.

LR LR b i et a2 8 il >
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Form for filing an application with
Registrar of Companies

FORM NO. GNL-1

[Pursuant to rule 12(2) of the Companies
(Registration offices and Fees) Rules,2014]

Form language (® English (O Hindi

Note - All fields marked in * are to be mandatorily filled.

1. * Category of applicant |Company |

2. *Name of office of the registrar of Companies (RoC) to which application is being made

|Registrar of Companies, Mumbai |
3. (a) Corporate identity number (CIN) or foreign company |L70200MH1974PLCO17826 | Pre-fill |
registration number (FCRN) of the company or RUA reference number

(Service request number (SRN) of RUN)
(b) Global location number (GLN) of company | |

4. (a) Name of the company  |KIRTI INVESTMENTS LIMITED

(b) Address of the 202,2ND FLOOR A- WING, BLDG. NO.3, SIR M.V. ROAD, RAHUL MI

registered office or TTAL INDUSTRIAL ESTATE, ANDHERI EAST NA
of the principal place MUMBAI
of business in India Mumbai City
of the Company Maharashtra
ANNNKQ

(c) e-mail ID of the company | [*****+xxx+x|| COM

5. Details of applicant (in case category is others)

(a) Name

(b) Address Line |

Line 1l

(c) City
(d) State

(f) Country

(9) Pin code

|
|
|
|
(e) 1ISO country code | |
|
|
|

(h) e-mail ID
6. *Application filed for

O Compounding of offences
O Extension of period of annual general meeting by three months
® Scheme of arrangement, amalgamation

(O Others
7. If Others, then specify
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8. *Details of application

Scheme of Arrangement and Amalgamation of Kirti Investments Limited (‘KIL’" or ‘The Transferor Company’) with
Kedia Construction Company Limited (‘KCCL’ or ‘The Transferee Company’) and their respective shareholders and
Creditors

9. In case of application for compounding of offences, provide the following details

)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(a) Whether application for compounding offence is filed in respect of

[] Company

[ ] Director [ ] Manager or Secretary or CEO or CFO [ ]| Other

(b) Number of person(s) for whom the application is being filed I:I

(c) Details of person(s) for whom the application is being filed

Category Director identification number (DIN) or | | | Pre-ill
income-tax permanent account number
(income-tax PAN) or passport number
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
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(d) Whether application is being filed 74

O Suo-motu O In pursuance to notice received from RoC or any other competent authority

(e) Notice number and date of notice

() Section for which application is being filed

(9) Brief particulars as to how the default has been made good

10. In case of application is made for extension of period of an AGM, mention financial I:I (DD/MM/YYYY)

year end date in respect of which the application is being filed

11.(a) Service request number of Form MGT-14 | |

(b) Date of passing special or ordinary resolution I:I (DD/MM/YYYY)
(c) Date of filing form MGT-14 |:| (DD/MM/YYYY)

12. Total amount of stamp duty paid or stamp paper
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Attachments List of attachments 75

' Attach Copy of Resolutions.pdf
1. Board Resolution Scheme of Arrangement.pdf
: Company scheme application.pdf
2. Scheme of arrangement, amalgamation Attach ETC admissionorderpdr

3. *Detailed licati
etailed application .

4. Copy of notice received from RoC or any

other competent authority Attach

il

5. Other attachments - if any Attach

‘ Remove Attachment |

Verification
To the best of my knowledge and belief, the information given in this application and its attachments is correct and
complete.

[X] I have been authorised by the Board of directors' resolution number |09 |dated| 21/06/2024 | (DD/MM/YYYY)

to sign and submit this application.
|:| | am duly authorised to sign and submit this form.

To be Digitally signed by

Managing Director or director or manager or secretary or CEO or CFO (in case of an
Indian company or an authorised representative (in case of a foreign company) or
other)

Designation Director |

DIN of the director or Managing Director or; income-tax PAN of the manager
or authorised representative; or CEO or CFO Membership number

0*3*7*8*

Certificate by practicing professional
| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | have gone through
the provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto
and | have verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/

applicant which is subject matter of this form and found them to be true, correct and complete and no information material to this
form has been suppressed. | further certify that:

i. The said records have been properly prepared, signed by the required officers of the Company and maintained as per the
relevant provisions of the Companies Act, 2013 and were found to be in order ;

ii. All the required attachments have been completely and legibly attached to this form

To be digitally signed by

(O Chartered accountant (in whole-time practice) or Q Cost accountant (in whole-time practice) or
(O Company secretary (in whole-time practice)

Whether associate or fellow O Associate O Fellow

Membership number | |

Certificate of practice number | |

Note: Attention is also drawn to provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which
provide for punishment for fraud, punishment for false statement and punishment for false evidence respectively

Modify Check Form

For office use only:

eForm Service request number (SRN) | | eForm filing date | | (DD/MM/YYYY)

Digital signature of the authorising officer

This e-Form is hereby approved

Confirm submission

This e-Form is hereby rejected

Date of signing | (DD/MM/YYYY)
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M NI STRY OF CORPORATE AFFAI RS !
ACKNOWLEDGEMENT

SRN: N31365950 Service Request Date: 16/06/2025

Received From :

Name: Murlidhar Gupta

Address: Prestige Precint, 3rd Floor,
Almeida Road, Panchpakhadi, Thane (West)
Thane, Maharashtra
India - 400601

Entity on whose behalf money is paid

CIN: L70200MH1974PL C017826
Name: KIRTI INVESTMENTSLIMITED
Address: 202,2ND FLOOR,A- WING, BLDG. NO.3, SIRM.V. ROAD, RAHUL MI

TTAL INDUSTRIAL ESTATE, ANDHERI EAST NA

MUMBAI, Maharashtra

India - 400059

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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Form for filing an application with
Registrar of Companies

FORM NO. GNL-1

[Pursuant to rule 12(2) of the Companies
(Registration offices and Fees) Rules,2014]

Form language (® English (O Hindi

Note - All fields marked in * are to be mandatorily filled.

1. * Category of applicant |Company |

2. *Name of office of the registrar of Companies (RoC) to which application is being made

|Registrar of Companies, Mumbai |
3. (a) Corporate identity number (CIN) or foreign company |L45200MH1981PL0025083 | Pre-fill |
registration number (FCRN) of the company or RUA reference number

(Service request number (SRN) of RUN)
(b) Global location number (GLN) of company | |

4. (a) Name of the company  |KEDIA CONSTRUCTION COMPANY LIMITED

(b) Address of the 202,2ND FLOOR A- WING, BLDG. NO.3, SIR M.V. ROAD,

registered office or RAHUL MITTAL INDUSTRIAL ESTATE, ANDHERI EAST
of the principal place MUMBAI
of business in India Mumbai City
of the Company Maharashtra
ANNNKRQO

(c) e-mail ID of the company |KC**#+*+++xx| COM

5. Details of applicant (in case category is others)

(a) Name

(b) Address Line |

Line 1l

(c) City
(d) State

(f) Country

(9) Pin code

|
|
|
|
(e) 1ISO country code | |
|
|
|

(h) e-mail ID
6. *Application filed for

O Compounding of offences
O Extension of period of annual general meeting by three months
® Scheme of arrangement, amalgamation

(O Others
7. If Others, then specify
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8. *Details of application

Scheme of Arrangement and Amalgamation of Kirti Investments Limited (‘KIL’" or ‘The Transferor Company’) with
Kedia Construction Company Limited (‘KCCL’ or ‘The Transferee Company’) and their respective shareholders and
Creditors

9. In case of application for compounding of offences, provide the following details

)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(a) Whether application for compounding offence is filed in respect of

[] Company

[ ] Director [ ] Manager or Secretary or CEO or CFO [ ]| Other

(b) Number of person(s) for whom the application is being filed I:I

(c) Details of person(s) for whom the application is being filed

Category Director identification number (DIN) or | | | Pre-ill
income-tax permanent account number
(income-tax PAN) or passport number
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
Category DIN or income-tax PAN or passport number | Pre-fill
Name
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(d) Whether application is being filed 79

O Suo-motu O In pursuance to notice received from RoC or any other competent authority

(e) Notice number and date of notice

() Section for which application is being filed

(9) Brief particulars as to how the default has been made good

10. In case of application is made for extension of period of an AGM, mention financial I:I (DD/MM/YYYY)

year end date in respect of which the application is being filed

11.(a) Service request number of Form MGT-14 | |

(b) Date of passing special or ordinary resolution I:I (DD/MM/YYYY)
(c) Date of filing form MGT-14 |:| (DD/MM/YYYY)

12. Total amount of stamp duty paid or stamp paper
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Attachments List of attachments 80

' Attach Board Resolutions.pdf
1. Board Resolution Scheme of Arrangement.pdf
: Company scheme application.pdf
) Attach S
2. Scheme of arrangement, amalgamation acl CTC admission order.pdf

3. *Detailed licati
etailed application .

4. Copy of notice received from RoC or any

other competent authority Attach

il

5. Other attachments - if any Attach

‘ Remove Attachment |

Verification
To the best of my knowledge and belief, the information given in this application and its attachments is correct and
complete.

[X] I have been authorised by the Board of directors' resolution number |09 |dated| 21/06/2024 | (DD/MM/YYYY)

to sign and submit this application.
|:| | am duly authorised to sign and submit this form.

To be Digitally signed by

Managing Director or director or manager or secretary or CEO or CFO (in case of an
Indian company or an authorised representative (in case of a foreign company) or
other)

Designation Director |

DIN of the director or Managing Director or; income-tax PAN of the manager
or authorised representative; or CEO or CFO Membership number

0*3*7*8*

Certificate by practicing professional
| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | have gone through
the provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto
and | have verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/

applicant which is subject matter of this form and found them to be true, correct and complete and no information material to this
form has been suppressed. | further certify that:

i. The said records have been properly prepared, signed by the required officers of the Company and maintained as per the
relevant provisions of the Companies Act, 2013 and were found to be in order ;

ii. All the required attachments have been completely and legibly attached to this form

To be digitally signed by

(O Chartered accountant (in whole-time practice) or Q Cost accountant (in whole-time practice) or
(O Company secretary (in whole-time practice)

Whether associate or fellow O Associate O Fellow

Membership number | |

Certificate of practice number | |

Note: Attention is also drawn to provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which
provide for punishment for fraud, punishment for false statement and punishment for false evidence respectively

Modify Check Form

For office use only:

eForm Service request number (SRN) | | eForm filing date | | (DD/MM/YYYY)

Digital signature of the authorising officer

This e-Form is hereby approved

Confirm submission

This e-Form is hereby rejected

Date of signing | (DD/MM/YYYY)
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M NI STRY OF CORPORATE AFFAI RS S
ACKNOWLEDGEMENT

SRN: N31365554 Service Request Date: 16/06/2025

Received From :

Name: Murlidhar Gupta

Address: Prestige Precint, 3rd Floor,
Almeida Road, Panchpakhadi, Thane (West)
Thane, Maharashtra
India - 400601

Entity on whose behalf money is paid

CIN: L45200M H1981PL C025083
Name: KEDIA CONSTRUCTION COMPANY LIMITED
Address: 202,2ND FLOOR,A- WING, BLDG. NO.3, SIR M.V. ROAD,

RAHUL MITTAL INDUSTRIAL ESTATE, ANDHERI EAST

MUMBAI, Maharashtra

India - 400059

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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Form No.GNL-1

Form for filing an application with Registrar

of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

34

Form language

(¢ English (" Hindi

General Information
1(a)*Purpose of filing

(" Compounding of offences () Extension of period of annual general meeting by three months

(® Scheme of arrangement, amalgamation (C Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details

2 *Category of Applicant
(Company/Foreign Company/Others)

3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN)

4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

5 (a) Name of the company
(b) Address of the registered office or of the principal place of business in India of

the company

(c) E-mail ID of the company

6 Details of applicant (in case category is others)
(a) Director Identification Number (DIN) or Permanent Account Number(PAN)

(b) Name

(c) Address Line 1
Address Line 2
Country

Pin Code/Zip code

Area/Locality

City

Company

L45200MH1981PLC025083

Registrar of Companies, Mumbai

KEDIA CONSTRUCTION COMPANY LIMITED

202,2ND FLOOR,A- WING, BLDG. NO.3, SIR M.V.
ROAD, RAHUL MITTAL INDUSTRIAL ESTATE,
ANDHERIEASTMUMBAI,Mumbai
City,NA,Maharashtra,India,400059

*¥**¥*ndia@gmail.com
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District

8\

State/UT

(d) E-mail ID

Application Details

7* Details of application Scheme of Arrangement and Amalgamation of Kirti

Investments Limited ("KIL" or The Transferor
Company) with Kedia Construction Company
Limited ("KCCL" or The Transferee Company) and
their respective shareholders and Creditors.

8 In case of application for compounding of offences, provide the following details

(@) Whether application for compounding offence is filed in respect of
[ ] Company [ ] Director

[ ] other

|:| Manager or Secretary or CEO or CFO

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

Director identification number (DIN) or Income-tax
S.no Category permanent account number (Income-tax PAN) or Name
passport number
(d) Whether application is being filed
( Suo-motu (" In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default — From (DD/MM/YYYY)

(k) Period of default — To (DD/MM/YYYY)

() Reasons that led to the default

(m) Whether the default has been made good? C Yes

C No

(n) If yes, how the default was made good?

Page 2 of 4



(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(a) Whether any investigation against the company has been initiated under the
Companies Act

(r) If yes, please specify the agency conducting the investigation
(SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year

end date in respect of which the application is being filed

(b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

(c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

C Yes C No

(DD/MM/YYYY)

Attachments

(a) Copy of Board Resolution authorizing filling of the application

(b) Scheme of arrangement, amalgamation

(c) Detailed application

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any

Board Resolutions.pdf

Scheme of Arrangement.pdf

VOL | KIRTI INVESTMENTS LTD CA.pdf

Order - KIL - KCCL Scheme.pdf

VOL Il KIRTI INVESTMENTS LTD CA.pdf.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number

09
(DD/MM/YYYY) to sign and submit this application.

dated  |51/06/2024

[] 1am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary

or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

Digitally signed

Vijay ey
Khowala khowaia

Director

0*3*7*8*
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If Others, please specify

Certificate by practicing professional

| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and | have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. | further certify that:

(i) The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
provisions of the Companies Act, 2013 and were found to be in order.

(i) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by

Category of professional
(" Chartered accountant (in whole-time practice)
(¢ Company secretary (in whole-time practice)

(C Cost accountant (in whole-time practice)

Whether associate or fellow
() Associate (® Fellow

Membership number

Certificate of Practice number S*5x

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

For office use only:

eForm Service request number (SRN) AB8013837

eForm filing date (DD/MM/YYYY) 08/10/2025

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of sighing (DD/MM/YYYY)
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M NI STRY OF CORPORATE AFFAI RS 8¢
RECEI PT
GARY
Servi ce Request Date:
SRN: ABB8013837/ 1- 21538153523 09/ 10/ 2025
SRN Dat e: 08/ 10/ 2025 14: 16: 36

RECEI VED FROM

Name: AKASH ANANT BATE

Address: B 502 CAPRI SOCI ETY PATLI PADA, H RANANDI NI THANE WEST, Thane, Thane,

Mahar ashtra, |ndia, 400607

ENTI TY ON WHOSE BEHALF MONEY | S PAI D

LLPIN CI N DI N: L45200MH1981PLC025083
Nane: KEDI A CONSTRUCTI ON COVPANY LI M TED

Address: 202, 2ND FLOOR, A- WNG BLDG NO. 3, SIR MV. ROAD, RAHUL M TTAL

| NDUSTRI AL ESTATE, ANDHERI, EAST, MJUMBAI, Munbai Gity, 400059

FULL PARTI CULARS OF REM TTANCE

Service Type: eFiling

Servi ce Description Type of Fee Amount (Rs.)
Fee for G\L-1 Nor mal 0
Addi ti onal 0
Tot al 0
Mode of Paynent: Zero Fee

Recei ved Paynment Rupees: Zero Rupees Only.

Not e: The defects or inconpleteness in any respect in this application as noticed shall be

pl aced on the Mnistry's website(ww nca.gov.in). In case the application is marked as
RSUB, pl ease resubnit the application within the due date. Please track the status of your
transaction at all times till it is finally disposed off. (please refer Rule 10 of the

Conpani es (Registration offices and Fees) Rules, 2014)




Yivek G Gaggar FCA

Registered Valuer with IBBI Registration No.: IBBI/RV/06/2022/14829
B-1101, Evoke, Arkade Art, Vinny Nugar, Mira Road East, Thane- 401107,

M: +9] E0975 66818 | Email; vivek goggar@nvrandco.com

VALUATION REPORT

FOR RECOMMENDATION OF FAIR SHARE ENTITLEMENT RATIO IN RELATION
TO SCHEME OF ARRANGEMENT AND AMALGAMATION BETWEEN KIRTI
INVESTMENTS LIMITED (‘KIL' OR ‘THE TRANSFEROR COMPANY") AND KEDIA
CONSTRUCTION COMPANY LIMITED (‘KCCL' OR ‘THE TRANSFEREE

COMPANY") AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

VALUATION DATE: MARCH 31, 2024
DATE OF YALUATION REPORT: JUNE 18, 2024
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Vivek G Gaggar FCA

Registered Valuer with IBBI Registraiion No.: IBBURV/06/2022/14829
B-1101, Evoke, Arkade Art, Vinay Nogar, Mira Road East, Thane- 401 107.
M: +91] 80975 66838 | Email; vivek.gaggan@nvmndco.com

Duite: Junc 18, 2024

To,

The Auvdit Committee and The Audit Commitiee and

the Board of Direciors, the Board of Directors,

Kirti lnvestments Limited Kedia Construction Company Limited

202, 2nd Floor, A-Wing, Bldg. No.3, 202, 2nd Floor, A-Wing, Bldg. No.3,

Sir M.V. Road, Rahul Mittal Industrial | Sir M.V, Road, Rahul Mittal Industrial Estate,
Estate, Andheri East, Mumbai — 400059, Andheri East Mumbai - 400059

Sub: Recommendation of fair share entitlement ratio in relation to scheme of arrangement
and amalgamation between Kirti Investments Limited (*KIL’ or ‘the Transferor Company”)
and Kedia Construction Company Limited ("KCCL’ or *the Trunsferee Company") and
their respective shareholders and creditors

Dear Sie/ Madam,

lmhhmkhdﬂlmllmd.meGWﬁ"wWw“mﬂ
eppointed by Kirti Investments Limited (*KIL' or ‘the Transferor Company®) and Kedia
Construction Company Limited ("KCCL' or ‘the Transferee Company”), for recommendation of
ir equity share exchange ratio for the proposed scheme of arrangement and amalgamation
between KIL and KCCL and their respective shareholders and creditors on a going concern basis
with effect from the Appointed Date, as more particularly provided for in the Scheme under
Sections 230 to 232 of the Companies Act, 2013 ("Scheme™).

E‘ &

mmmnmmmiummmﬂmhmufqmymamcu
which would be issued to the equity sharcholders of KIL pursuant to the Scheme.

Fwdumnflhhmlh:wumuidﬂadmt\fﬂﬂimhuuﬂlrd:ﬂ,m
("Valuation Daie”™).

For the purpose of this valuation, the bases of value is ‘Relative Value' and the valuation is based
on ‘Going Concern' premise.

SCOPE AND PURPOSE OF THIS REPORT

‘KJL'wﬂhTmsﬁ:qunpuy"mKiﬁlulem]ud,[cm:
L99999MH 1974PLCO1 7826) a company incorporated under the Companies Act, 1956 and having
its registered office at 202, 2* Floor, A-Wing, Bldg. No.3, Sir M.V. Road, Rahul Mital Industrial
Em,AnMEuMmH-IMH.NWMuf&TMCmFum
:wruulylistudmlhel’detmpulﬂnﬁmkExl:hﬂpﬂfhﬂthBﬂd(“MEE‘}.ﬂLi:thn
the business of providing estate agency and consultancy services.

'H&“w%WWmmmmmwmﬁ {CIN:
LA5200MH 1981 PLCO025083) a company incorporated under the Companies Act, 19562 st
its registered office st 202, 2* Floor, A-Wing, Bldg. No.3, Sir M.V. Road, Rahul )

Estate, Andheri Enst Mumbai — 400059. The equity shares of KCCL are curngih
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Vivek G Gaggar FCA

Registered Valuer with IBBI Registration No.: IBBURV/06/2022/14829
B-1101, Evoke, Arkade Ar, Vinny Nagar, Mira Road East, Thane- 401 107.
M: 491 80975 66838 | Email: vivek gaggar@nvrandeo.com

BSE Limited ("BSE"). KCCL is primarily engaged in the business of construction, construction
contractors and land developers.

| understand thai the management of the Companies ("the Management™) is lnter alla
contemplating amalgamation of KIL with KCCL in the manner as provided in the Scheme.

The aforesaid amalgamation is proposed pursuant to the Scheme under the provisions of Sections
230-232 and the other applicable provisions of the Companies Act, 2013 (including any statutory
modifications, reenactment, or amendments thereof) and other capital market laws and other
statutory enactments framed in this regard, as may be required 1o be complied.

In this connection, KIL and KCCL have appointed VG, Registered Valuers - Securities or
Financial Assets, to submit a share exchange ratio report for recommending the fair equity share
exchange ratio o the Audit Commitiee / Board of Directors / any other committee formulated by
the respective Companies in this regard, for issue of KCCL's equity shares to the equity
shareholders of KIL, as consideration for the Scheme ("Report”).

The scope of my services is to conduct a relative (and not absolute) valuation of equity shares of

the Companics and report a fair equity share exchange ratio for the Proposed Amalgamation in

m@mwﬂhlﬂﬂ?ﬂuﬁmmmllimﬂbﬂhhﬂmu{WWu
ia

| have been provided with the audited financial statements of KIL and KCCL for the year ended
March 31, 2024. | have taken into consideration the current market parameters in my analysis and
have made adjustments for additional facts made known lo us. The management of KIL has
informed me that there are no unusualiobnormal events materially impacting their
operating/financial performance after March 31, 2024 till the Report Date. | have been informed
by the management of KCCL that a transaction approved by sharcholders of KCCL on 29*
December 2023 is not yet fully implemenied due to certain regulatory requirements. Accordingly,
| have made certain necessary adjustments lo the valustion based on the financial statements of
KCCL s mt March 31, 2024 considering the terms of the transaction, information and
representation provided by the managememt of KCCL as the financial impact of the said
transaction may be material in my belicf. Further, Companies have represented that to the best of
their knowledge, material information regarding the business of each of the Companies has been
disclosed (o me.

I have relied on the above while arriving at the fair equity share exchange ratio for the Scheme as
of the Valuation Date of March 31, 2024,

I have been informed that till the Scheme becomes efTective:-
* neither Companies would declare any substantial dividend
* in the event that either of the Companies restructure their equity share capital by way of
share split/ consolidation/ issue of bonus shares / merger/ demerger / reduction of share
capital before the Scheme becomes effective, the issue of shares pursuant 1o the (air equity
share exchange ratio recommended in this Report shall be adjusted accordingly 1o mke
into account the effect of any such corporate actions.

This Report is my deliverable for the above engagement.

This Repont is subject to the scope, assumptions, qualifications, exclusions, limitations and
disclaimers detailed hereinafler, As such, the Report is to be read in totality and not in parts.
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Vivek G Gaggar FCA

Registered Valuer with IBBI Registration No.: IBBURV/06/2022/14829
B-1101, Evoke, Arkade An, Vinay Nagar, Mim Road East, Thane- 401107,

M: +91 B0975 66838 | Email: vivek gaggar@nvrandco.com

SOURCES OF INFORMATION

In connection with this exercise, | have received/obtained the following information about the
Companies from the Management of the respective Company:
* Annual Reports for the year ended March 31, 2023 and carlier years for KIL and KCCL:
* Audited financinl statements of KIL and KCCL for the year ended March 31, 2024;
Statement of accounts of investee companies of KIL and KCCL for year ended March 31,
2024;
* Dmfl Scheme;
¢ Discussions with the Managemeni to obtain requisite explanation and clarification of data
provided, to inter-alia understand their perception of historical and expected future
performance of the Companies;
*  Other relevant information and documents for the purpose of this engagement.

KIL and KCCL have informed that Akasam Consulting Private Limited, have been appointed by
them to provide faimess opinion on the fair equity share exchange ratio for the purpose of the
Scheme. Further, at the request KIL and KCCL, | had discussions with the faimess opinion
provider mentioned above in respect of my valuation analysis.

Further, in connection with this exercise, | have also relicd upon the market data as to market
prices, volumes, comparable and other relevant information of the respective Company and its
peers, deemed necessary, as available in the public domain,

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

In connection with this exercise, | have adopted the following procedures 1o carry oul the
valuation:
* Requested and received financial and qualitative information;
*  Used dats availsble in public domain related to the Companies and its peers;
¢ Discussions (physicallover call) with the Management o:
© Understand the business and fundamental factors that affect its camning-generating
capability including strongths, weaknesses, opportunity end threats analysis and
historical financial performance.
* Undertook Industry Analysis
*  Obtained and analyzed market prices, volume data and other relevant information for KIL
and KCCL;
* Obtained and analyzed data of peers availsble in public domain, as deemed relevant by
me for the purpose of the present exercise;
¢ Sclection of accepted valuation methodology/(ies), as considered appropriate by me;
* Arriving al relative valuation of Companies in order to determine the fair equity share
exchange ratio for the Scheme.
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Vivek G Gaggar FCA

Registered Valuer with IBBI Registration No.: IBBURV/06/2022/14829
B-1101, Evoke, Arkade Art, Vinay Nagar, Mira Road East, Thane- 401107,
M: +91 B097S 66838 | Email; vivek gaggnriainvrandco.cam

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

nhmhﬂmwhthhmmhmhwhﬂnhmh

Itq:nuhlubumdinﬁuﬁq.uﬂnuhminmﬁmcﬂmwlmﬂumw:nu
referred 1o herein and in the context of the purpose for which it is made.

This Report, its contents and the results herein are specific 1o:-

L hmﬂvﬂuﬂhﬁw“prﬂumnrww

i the date of this Report ("Report Date™);

fii. Mhdﬁnmhlmmmunfxmmdl{mfurﬂmyurmddumhil.m

iv. MNWMurmmmrummmadMnm.m

V. murmmurhmm;unrmLmucmhwm March 31,

2024,
vi.  Other information obtained by me from time to time.

Provision of valuation opinions and consideration of the issues described herein are areas of our

wmmmhmmmmmmﬁw'mm
Mmﬁgmmmmmmmummwu

Mwmﬂmmh:ilmmdm:nlﬁw{uﬂmmmnlhuﬂmmﬁuunﬂu
Vl.lllr.hnMmdﬁmhlﬁnulundh&ummmnlvﬂuﬂmmm

same in accordance with ICAI Valuation Standards, 2018 issued by the lastitute of Chartered
Accountants of India (ICAI)

Ihvchuminfmndﬂud:ehuhmn&vﬁuofﬂummpuiuhuhmmﬁduinﬂh
nmm!mdﬂhymumumhll,mmmehm&uudﬁmmm

nhmhwummdhlheirupmﬂwupmﬁmudrmmhlpmﬁthMMMH.
2024 and the Report Date.

Valuation analysis and results are specific to the purpose of valuation and as per the agreed terms
of engagement. It may not be valid for any other purpose or as of any other date. Also, it may not
be valid il done on behalf of any other entity.

A valuation of this nature is necessarily based on the prevailing stock market, financial, cconomic
and other conditions in general and industry trends in particular as in effect on and the information
mmmwmunnmmmmmhmeudmm;mm
mhmmmmulmmmmqmmumm
fmﬂpﬁhﬁhwmmm“,mmm:iMGnmr
opinion, on the fair equity share exchange ratio for the Scheme, Events occurring afler the date
hﬁmﬂmﬁhﬂmmﬂhmpﬁmuﬂhmiuwlhmmuﬂy
obligation to update, revise or reaffirm this Report.

mwumhmmmwwmmnmm
wmwmcmwmmmm:dmhkm}
lndmcuidmmdltim:hﬂlbuumﬁdndluhhlhlﬂmorm-ﬁdhgldﬂuw
recommendation should not be used for advising anybody to take buy or sell decision, for which
specific opinion needs to be taken from expert advisors,
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Vivek G Gaggar FCA

Registered Valuer with IBB1 Registration No.: IBBVRV/06/2022/14829
B-1101, Evoke, Arkade Art, Vinay Nagar, Mira Road East, Thane- 401107,

M: 0] BD975 656838 | Email: vivekgaggar@nvrandco.com
the Company should carry out the transaction,

In the course of the valuation, | was provided with both written and verbal infarmation, including
market, financial and operating data. In nccordance with the terms of engagement, | have carried
oul relevant analysis and evaluations through discussions, calculations and such other means, as
may be applicable and svailable, | have assumed and relied upon, withoul independently
verifying:-

i. the sccumcy of the information that was publicly available and formed a substantial basis

for this Report and
ii.  the sccuracy of information made available to me by the Companies.

While information obtained from the public domain or external sources have nol been verified for
authenticity, accuracy or completeness, | have oblained information, as far as possible, from
sources penerally considered to be reliable. | assume no responsibility for such information. My
valustion does not constitute an audit or review in accordance with the auditing standards
thWJMWMWWIMHHMN

forensic/ investigation services und does not include verification or validation work. In sccordance
with the terms of my engagement/ appointment letters and in sccordance with the customary
approach adopied in valuation exercises, | have not audited, reviewed, certified, carried out a due
diligence, or otherwise investigated the historical financials / financial information or individual
assets or lisbilities, provided to me regarding the Companies / subsidiary / associates / joint
ventures / investee companies. Accordingly, | do not express an opinion or offer any form of
assurance regarding the truth and faimess of the financial position as indicated in such historical
financials / financial statements. Also, with respect Lo explanations and information sought from
the Companies, | have been given to understand by the Companies that they have not omitted any
relevant and material factors and that they have checked the relevance or materiality of amy
specific information 1o the present exercise with me in case of any doubl. My conclusion is based
on the essumptions and information given by / on behalf of the Companies. The Management has
indicated to me that they have understood thal any omissions, inaccuracics or misstalements may
maierially affect my valuation analysis / results.

The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in all its arcas of operations unless otherwise stated, and that the Companics will be
managed in & competent and responsible manner. This Report has given no consideration to
matters of a legal nature, including issues of legal tite

litigation and other contingem liabilities that are not disclosed in the financial statements of the
Companies / investee companics, il any. No investigation of Companics’ (or their investee
companics) claim to litle of assets has been made for the purpose of this Report and Companies
(ar their investee companies) claim Lo such rights has been assumed to be valid. No consideration
has been given o liens or encumbrances against the assets, beyond the loans disclosed in the
accounts. Therefore, no responsibility is sssumed for matters of a legal nature. My conclusion of
value sssumes (hat (he assets and linbilities of the Companies, reflected in their respective latest
balance sheets remain intact &s of the Report Date.

mmmmmmmmmmmmmhmﬁummm
other purpose. Companies are the only suthorized user of this report and is restricted for the
purpose indicated in the cngagement letter. This restriction does not preclude the Clients from
providing a copy of the report to third-party advisors whaose review would bo consistent with the
intended use. | do not take any responsibility for the unauthorized use of this report. In no event
Mllhhhhfwuyhndmmmﬂumm;mmymmI'.kludulmlu:u.
mmﬂﬂlmuwﬂlfnlﬁ&ullmpﬂd’lhﬂhﬂmﬁow i
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Vivek G Gaggar FCA

Registered Valuer with IBBI Registration No.; IBBURV/06/2022/14829
B-1101, Evoke, Arksde Ant, Vinay Nagar, Mira Road East, Thane- 401107,
M: 48] 80975 66838 | Email: vivek.goggar@nvrandco.com

wrinen approval for any purpose other than the purpose for which it is prepared.

lmptnnmpmibilityurmydlrunrindilﬂlilblmylnwd:wlhhdwlﬂcmghul
not limited to any person, who may have been provided a copy of this Report for intended use in
connection with the Scheme and hence, no party other than the Clients shall have any recourse to
me in relation to this engagement.

In no evenl, | shall be lisble for any loss, damage, cost or expense arising in any way from any
acts carried out by the Compenies referred herein or any person connected thereto.

I have not carried out any physical verification of the assets and liabilities of the Companies and
tnke no responsibility (or the identification of such asscts and liabilities.

This Report does not look into the business/commercial reasons behind the Scheme nor the likely
benefits arising out of it. Similarly, it does not address the relative merits of the Scheme as
compared with any other altemnative business transaction, or other alternatives, or whether or not
such altematives could be achieved or are available.

The valuation anslysis and results thereof for recommendation under this Report are governed by
concept of materiality.

The fee for the cngagement is pot contingent upon the results reported.

| will not be liable for any losses, claims, damages or lisbilities arising out of the actions taken,
omissions of or advice given by any other 1o the Companies. In no event shall | be lisble for any
loss, damages, cost or expenses arising in any way from fraudulent scts, misrepresentations or
willful default on part of the Companies, their directors, employees or agents

It is understood that this analysis does not represent a faimess opinion. This report is not o
substitute for the third party's own due diligence/ appraisal/ enquiries/ independent advice that the
third party should undertake for their purpose.

This Report is subject to the laws of Indin.

Neither the Report nor its contents may be referred (o or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given (o third parties, other than in coanection with the proposed Scheme including disclosure to
any suthority as may be required, without my prior writien consent. In addition, this Report does
not in any manner address the prices at which equity shares of the Companies will trade following
announcement of the Scheme and | express no opinion or recommendation as to how the
shareholders of either Company should vole mt any shareholders' meeting(s) to be beld in
connection with the Scheme.

DISCLOSURE OF RV INTEREST OR CONFLICT, IF ANY AND OTHER
AFFIRMATIVE STATEMENTS

I do not have any financial interest in the Companies, nor do | bave any conflict of interest in
carrying out this valuation, as of the date of the engagement letier till the Report Date, | further

state that | am not related to the Companies or their promoters, if any or their director or their
relatives.
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SHAREHOLDING PATIERN

The sharcholding pattern of the Companics as on March 31, 2024 is as follows:

Sharcholding KiL KCCL

Palterm =3 on | Number of | % sharcholding | Number  of | % shurcholding
March 31, 2024 shares sharcs -

Promoter & Group 91,10,000 4141 | 18,64.800 62.16

Public 1,28,90,000 58.59 | 11,35.200 37.84

Total 2,10,00,000 100.00 | 30,00,000 100.00

APPROACH FOR RECOMMENDATION OF FAIR EQUITY SHARE EXCHANGE
RATIO

The Scheme inter alia contemplaies a) reduction of the face value of equity share capital of KCCL
and bjthe amalgamation of KIL with KCCL. Based on the explanation provided by the
management of KCCL, the proposed reduction of face value of equity shares shall not impact the
value of fair value of equity shares of KCCL as the proposed reduction of face value of equity
shares does nol involve any financial outlay. Accordingly, 1 have not considered the proposed
reduction of face value of equity shares of KCCL to determine the fair value of the equity shares
of KCCL for the purpose of recommendation of fair equity share exchange ratio.

Amiving al the fair equity share exchange ratio for the Scheme would require determining the
relative value of equity shares of KIL and that of KCCL. These values are to be determined
independently, but on a relative basis for the Companies, without considering the effect of the
Scheme.

My choice of methodology of valustion has been arrived at using usual and conventionsl
methodologies adopted for amalgamation and reasonable judgment, in an independent and bona

fide manner.
The Valuation Approach adopted by me is given in Annexure .

w #

BASIS L SHARE EXCHANGE RATIC
The fair basis of the Scheme would have 10 be determined afler iaking into considerstion all the
factors, approaches and methods considered appropriate by us. Though different values may have
been arrived at under each of the spproaches/ methods, us mentioned in the Annexure 1, for the
purpases of recommending the Fair Equity Share Exchange Ratio il is necessary to arrive at a
single value for the shares of the companies involved in Scheme. It is however important to note
that in doing 50, | am not attempting 1o arrive at the absolute values of the shares of the
Companies but a1 their relative values 1o fucilitate the determination of a Fuir Equity Share
Exchange Ratio. For this purpose, it is nocessary to give appropriate weights (o the values arrived
al under cach approach/ method.

MFlthhﬁ-uEMthhuhmuﬁvdumuwhshnrnmhmmiw
valuation of KIL and KCCL based on the various approaches/ methods explained in the Annexure
| and various qualitative factors relevant to cach company and the business dynamics and growth
potentials of the businesses of these Companies, having regand to information hase

underlying assumplions and limitstions.

While I have provided my recommendation of the Fair Equity Share Exchange fad)
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information available and within the scope and constraints of my engagement, others may have a
different opinion as to the Fair Equity Share Exchange Ratio. The final responsibility for the
determination of the exchange ratio al which the Scheme shall take place will be with the Board of

Directors of the respective Companies, who should take into sccount other factors such as their
own assessment of the Scheme and input of other advisors,

| have independently applied approaches / methods discussed in the Annexures, as considered
appropriate, and arrived at the relative value per share of the Companies for determination of Fair
Share Exchange Ratio for the Scheme. To arrive al the consensus on the fair equity share
exchange ratio for the Scheme, suitable minor adjustments / rounding off have been done,

In the light of the above, and on a consideration of all the relevant faclors and circumstances as

discussed and outlined hereinabove, | recommend the following fair equity share exchange ratio
for the Scheme:

"38 (Thirty Eight) fully paid up equity shares having face value of INR 1/~ (Indian Rupees One
only) aof the Transferee Company shall be issued and allotied for every 100 (Hundred)) equity
ﬂ-uln?f&ﬂnd’ﬂﬂiﬁﬂlﬁlwﬂuw each held in the Transferor

It should be noted that | have not examined any other matter including economic rationale for the
Scheme per se or accounting, legal or tax matters involved in the Scheme.

Respectfully submitted,

Vivek G Gaggar
Valoer with IBBI Registration No.: IBBIRV/06/2022/14829
ICAI RVO Membership Number:- ICAIHVTRY-PMTME

ICAI Membership No.: 162330
Place: Mumbai b
Date: June 18, 2024 :

ICAI UDIN: 24162330BKBEMPV2176
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Anpexure 1:- Approach te Valustion

"Value is & word of many meanings®, The term “value® can have difTerent connotations

depending
mhmfwwﬁkﬁhhhﬂdmh“.ﬁuﬁuﬂﬂmﬂq”urm

company would need 1o be based on a fair value concept. The purpose of fair value is to enable
valuer lo exercise his discretion and judgement in light of all circumstances, in order to arrive st o
value, which is fair 1o all parties. It is universally recognized that valustion s not an exact sclence
ﬂmmmmhmnmm;muwmhmuﬁw
ﬂum.ﬂumﬂh&hﬂmymhuﬁnﬂhﬂﬁuﬂhd&p&ﬁwmm
hmlnﬁngmuflﬂhuﬂmn“lotﬁﬂhofﬂnhmﬂimudhpmnﬂﬂm

hmhnﬂdtﬁﬂhlnﬂhﬁuufwAmmmnf[ndhﬂC&l)mlm 10, 2018 has
issued the ICAl Valuation Standards ("IVS") effective for all the valuation reports issued on or
after July 1, 2018. [VS are mandatory for a valuation done under the Companies Act, 2013, and
recommendatory for valuation carried out under other stafutes/ requirements. | have given due
consideration to IVS in carrying oul the valuation exercise.

IVS 301 on Business Valuations deals with valuation of a business or business ownership interest
(i.e., it includes valuation of equity shares),

Generally, the following three main velustion approaches arc adopted to perform the business
valuation in correlation with the valuation approaches snd methodologies preseribed under ICAI
Valuation Standard 103 Valuarion Approaches and Methods: )

8) Market approach;

b) Income approach; and

¢) Cost approach

The present valustion exercise of the respective Company is undertaken on a going concern basis,
i.e., proceeding an the basis that there is no intention of disposing ofT its material operating assets.
| have briefly summarized each of approaches in the following paragraphs:

a. Market approach:-
Market approach is & valustion approach that uses prices and otber relevant information
generated by market transactions involving identical or comparable (i.c., similar) assets,
liabilities or a group of assets and liabilities, such as & business.
The following are the common methodologies for the market approach:

*  Market Price Method:-
The market price of an equity share is the barometer of the true value of the Company
in case of listed companies. The market value of shares of the company quoted on &
recognized stock exchange, where quotations are arising from regular trading reflects
the investor's perception sbout the true worth of the listed companies. The valuation is
based on the principles that market valuations arising out of regular trading captures
all the factors relevant 1o the Company with an underlying assumption that markets
ere perfect, where transactions are being undertaken between informed buyers and
informed sellers oa the floor of the recognized stock exchange.

As per the information availsble on MSE website, the equity shares of KIL were
never traded since the date they were admitted on MSE, i.e. August 4, 2015, Since no
aclive quoted price of KIL exists s on Valuation Dute or a date closer 10 Valuation
Date, valuing equity shares of KIL under Market Price Method gets ruled oul.

As per the information available on BSE website, equity shares of KCCL wi)
traded on November 29, 2017; which is more than 6 years prior 10 the Valuat
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Tmded price of this transaction would therefore not be currently relevanL Since no
active quoled price of KCCL exists as on Valuation Date or a date closer to Valuation
Date, valuing KCCL under Market Price Method gets ruled out.

= Comparable Companies Multiple Method (*CCM method™):-
Under the CCM method, the value of the equity share of & company is determined
based on publicly available information of the market valuations of the comparable
companics on the basis of multiples derived from such marke! information, This
method is applied on the premise thal markets are perfect and have captured all the
information and factors, which are reflected through their market valuations.

| have not considered it appropriate to value KIL and KCCL as per CCM method
since it derives value pre-dominantly from the investment assels it holds. A
comparsble company, who would also pre-dominantly derive its value from
investment assets would have different set of assets which would be completely
different in terms of size, nature and risk parameters.

Cost Approach may therefore be more appropriate for the present valuation exercise.

* Comparable Transaction Multiple Method (“CTM method™):-
Under the CTM Method, the value of the equity share of a company is determined
considering the past transaction of similar companies or itself as well as the market
value of comparable companics that have an equivalent business model to the
company being valued.

| have not considered it appropriate to value KIL and KCCL as per CTM method
since it derives value pre-domimantly from the investment assets it holds. A
comparable company, who would also pre-dominantly derive its value from
investment asscts would have different set of assets which would be completely
dilTerent in terms of size, nature and risk parameters.

Cost Approach may therefore be more sppropriste for the present valuation exercise.

b. Income spproach:-

Income approach is the valustion approach that converts maintainable or future amounts
(ep, cash flows or income and expenses) to & single current (ie. discounted or
capitalised) amount. The fair value messuremeni is determined on the basis of the value
indicated by current market expectations sbout those future amounts.

The most commonly used income approach is Discounted Cash Flow (DCF) Method.
Under this method, cither:

* the projected free cash flows from business operutions available 1o all providers
of capital are discounted at the weighted average cost of capital 10 such capital
providers, on 8 market participant basis, and the sum of such discounted free cash
flows is the value of the business from which value of debt and other capital is
deducted, and other relevant adjustments made 1o arrive at the value of the equity -

Free Cash Flows 1o Firm (FCFF) technique. This discount rate, which is applied to

mnﬁunﬁmmumﬂmhwnﬂrmmmmw
(namely sharcholders and creditors), weighted by their relative con 1 W

total capital of the company. The opportunity cost (o the capital
rale of retumn the capital provider expects 1o cam on other
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equivalent risk; or

¢ the projected free cash flows from business operations available 1o equity
shareholders (after deducting cash flows attributable 1o the debt and other capital
providers) are discounted at the cost of equity, on a market participant basis, and the
sum of such discounted free cash flows, aficr making other relevant adjustments, is
the value of the equity - Free Cash Flows to Equity (FCFE) technique. This discount
rate, which is applied to the free cash flows, should reflect the opportunity cost to the
equity capital providers. The opportunity cost to the cquity capital provider equals the
mte of return such equity capilal provider expects lo eam on other investments of
equivalent risk.

Other method is the Eamings Capitalisation Value (ECV) Method. This method
involves determination of the maintainable eamings level of the company from its
operations, based on past and/ or projected working results. These eamings are then
capitalized o # rate, which in the opinion of the valuer combines an adequate
expectation of reward from the enterprise risk, to arrive st the value of the company.

Having regard (0 the businesses in which the Companies operate, projecting financials of the
Companies on a relisble basis, to afford a rolative comparison, is difficult and involves
considerable subjectivity and hence such projections have not been made available for the
mmrm.mcmmummummmmﬂmm
involves valuing a company based in future cash flows. However, the future cash flows from
investment assets might not be sccurate and relisble wheo computing Companies’ worth.
Hence, | have not considered the Income Approach

c. Costapproach (Net Assets Value method)

In case of the 'Cost approach’, the value per equity share is determined by arriving at the Net
M{mmm}urmw*mﬂWmem
account fiir value of assets and liabilities, 10 the extent possible, the respective asset would
&ﬂumhmbhummvmmmmhwhgmubuﬂh
arrive al the Fair Value:-

a) TheFlerlhnoIQuaMShﬂuhllﬂbrﬂwCunpm.il'my.hmldu'ndu
Market Value of such shares;

b) ThF:bvlhnfumuthddbyliutmny,ll‘lny.h:ﬂhumtiliuh
arrived at as per suitable approach o that entity to arrive at Fair Value of Investments
held by the Company;

¢) The Fair Value of immovable properties, if any, held by the Company be considered
nhhtuvmmndyn:mw“umwvﬂuummu.um-vﬁlwh
wﬂumﬂufﬂuwﬂhm:ulhﬁhﬂmﬂﬂkm&mh
fetched upon sale of the property under consideration shall entirely dopend on the
demand and supply of the same in the market at the time of sale; .

d) Adjmumyhmdnhhwknlunfﬂyﬂhuuﬂfulh:ﬁ'mﬁul@m
conservative basis afier taking into sccount the management representations and their
estimate of the recoverability of the same;

e) Liabilities of the company be considercd at their respective Book Values or their
Wﬂhmumhﬁh&imb&;nﬂ _

N Potentinl Contingent Lisbility, if any, be considered based on the discuss fmlh
management and their reasonsble estimate of the outflow on account of % i,
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(Assets Less Liabilities) of the Company and/or replacement cost basis, 10 the extent possible.

When conducting any valuation exercise, there are gencrally two dilferent types of companies:
* an operating company, which is in business primarily 1o derive profits through the
offering of some product or service, or
* & holding company, which is usually established (o derive profits primarily through
the holding of assets for investment purposes.
In certnin situations where an operting company is asset-intensive or has operating income
that is consistently less than the value of the assets that it holds, | evaluate the company bascd
more on the value of its assets than on the value of its operating income. A holding company
typically does not have ongoing operations other than the retention and management of assets
in anticipation of future sale or trade. These assets ofien consist of cash, marketable securities,
equipment, and real estate. The valualion of these companies usually relies significantly upon
the asset approach, which estimates business value based upon the market value of the
underlying assets mther than upon the income producing capacity of the company or the
market values of similarly situsted and comparsble companies. The prevalent nppraisal
methods under the asset approach involves delermining net asset value, which can be
represented .as the market value of company assels net of liabilities.

KIL snd KCCL have investments in other entities. The operaling income of the Companies is
consistently less than the value of the asseis that it holds, It therefore derives ils value,
substantially from such assets which have no relation to its future caming capacity or comparable
transactions of similar companies. Given the nature and specifics of the Companies, | have
considered Net Assets Value method,

The equity value so arrived sl under any of the approaches, as may be appropriate for the present
valuation exercise is divided by the outstanding number of equity shares (on fully diluted basis) 1o
arrive at the value per equity share of KIL and KCCL. The computation of fair equity share
exchange ratio for Scheme is tabulated herein below:

3 KIL (A) ___KCCL(®)
Valuation Approach Valoe per share | Weight | Valoe per share | Weight
(INR) (INR)
Market Approach - Markel Price | NA NA NA NA
Method
Market Approach- Comparsble | NA NA NA NA
Companies Multiple Method
Income Approach NA NA NA NA
Cost Approach 6.76 100% 18.01 100%
Relative Value per Share 6.76 18.01
Fair Equity Share Exchange Ratio 38:100
(B:A) (Rounded)
Ratio:

*38 (Thirty Eight) fully paid up equity shares having face value of INR 1/- (Indian Rupees One
only) of the Transferee Company shall be issued and allotted for every 100 (Hundred]) equity
shares having face value of INR 5/ (Indian Rupees Five only) each held in the Transleror

Company.
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Date: 18™ June 2024

To,
The Audit Committee and the Board of Directors,

Kirtl investments Limited

202, 2™ Floor, A-Wing, Bldg, No.3,

Sir M.V. Road, Rahul Mittal Industrial Estate,
Andheri East, Mumbai —400059.

And

Kedia Construction Company Limited
202, 2™ Floor, A-Wing, Bldg. No.3,
Sir M.V, Road, Rahul Mittal Industrial Estate, Andher! East Mumbal — 400059

Subject: Fairness Opinion Report on the Share Exchange Ratio issued by Vivek G Gaggar,
Registered Valuer, for the proposed amalgamation of KIRTI INVESTMENTS LIMITED
(“Transferor Company” or “KIL") with KEDIA CONSTRUCTION COMPANY LIMITED
{“Transferee Company” or “KCCL")

Dear Sir(s)/ Madam(s),

We understand that the Board of Directors (the “Board”) of KIRTI INVESTMENTS LIMITED
{"KIL" or the Transferor Company”| and KEDIA CONSTRUCTION COMPANY LIMITED (“KCCL” or
“Transferee Company”] are considering the amalgamation of KIL with KCCL through a scheme
of arrangement and amalgamation between Kirti Investments Limited ('KIL or ‘the Transferor
Company’) and Kedia Construction Company Limited {'KCCL' or “the Transferee Company'} and
thelr respective shareholders and creditors ('Scheme'). KIRTI INVESTMENTS LUMITED and
KEDIA CONSTRUCTION COMPANY LIMITED are collectively hereinafter referred as the
(“Merging Entities”).

We further understand that the Board of KIL and KCCL have undertaken valuation exercise for
the proposed Scheme and obtained a valuation report dated June 18, 2024 (the “Valuation
Report”) prepared by the registered valuer Mr. Vivek G Gaggar having registration no.
IBBI/RV/06/2022/14829 (the “Valuer®). The Share Exchange Ratio is based on the Valuation
Report prepared by the Valuer, being independent professional Valuer appointed by the Board
of KiL and KCCL for recommending the Share Exchange Ratio for the proposed amalgamation.
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Accordingly, on the basis of all the relevant factors and circumstances as discussed and
outlined in the Valuation Report, it has been recommended by the Valuer that the equity Share
Exchange Ratio for the amalgamation of KIL with KCCL, under the proposed Scheme shall be as
follows:

“38 (Thirty-Eight) fully paid up equity shares having face value of INR 1/- (indian Rupees One
only) of the Tronsferee Company sholl be issued and allotted for every 100 (Hundred]) equity
shares having foce value of INR 5/- (Indian Rupees Five only) each held in the Transferor
Company.”

The Board of KIL and KCCL have appointed Akasam Consulting Private Limited (“ACPL or “we”
or “us”) pursuant to an Engagement Letter dated june 11, 2024 "Engagement Letter”) to issue
a "Fairness Opinion Report” to Merging Entities in relation to the Share Exchange Ratio based
on the racommendations set out In the Valuation Report,

ACPL has not undertaken the valuation of the Merging Entities. The valuation exercise for the
proposed Amalgamation has been done by the Valuer, We have examined the Valuation
Report submitted by the Valuer. We have not independently checked or verified the
assumptions made by the Valuer. We have reviewed the historical financial and business
information of the Merging Entities and have considered other matters as we deemed
necessary including our assessment of general market conditions.

This opinion is subject to the scope, assumptions, limitations and disclaimers detalled herein
Scope of our review

1) Reviewed the Valuation Report and discussed the Valuation Report with the Valuer;

2} Reviewed the draft Scheme Document;

3) Reviewed certain publicly available business and financial information of the Merging
Entities;

4] Reviewed the audited financial statements of KIL and KCCL for the year ended March 31,
2024;

5) Reviewed the statement of accounts of Investee companies of KIL and KCCL for year ended
March 31, 2024;

6) One-on-one discussion with the Valuer on such matters we believe are necessary or
appropriate for the purpose of Issuing the Fairess Opinlon Report like approach taken for
valuation and details of various methodologles utilized.
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Assumptions and limitations

In giving our apinion:

1)

2)

3

4)

5)

6)

7

We have relied on the assessment of the management of the Merging Entities on the
commercial merits of the amalgamation, including that the amalgamation is in the best
Interests of the Merging Entities and its shareholders as a whole;

We have relied without independent verification, upon the accuracy and completeness of
all of the information (including, without limitation, the Valuation Report) that was made
available to us or publicly available or was discussed with or reviewed by us (Including the
information set out above) and have assumed such accuracy and completeness for the
purpose of providing this opinion;

While we have used various assumptions, judgments and estimates in our inguiry, which
we consider reasonable and appropriate under the circumstances, no assurances can be
given as to the accuracy of any such assumptions, judgments and estimates;

We have assumed that all governmental, regulatory, shareholder and other consents and
approvals necessary for the Merger will be obtained in a timely manner without any
adverse effect;

We have not made any independent evaluation or appraisal of the assets and llabilities of
the Merging Entities, nor have we evaluated the solvency or fair value of the Merging
Entities under any laws relating to the bankruptcy, insolvency or similar matters;

We have not conducted any independent legal, tax, accounting or other analysis of the
Merging Entities or of the Merger and when appropriate we have relied solely upon the
Judgements of the Merging Entities’ legal, tax and accountants who may have given such
advice to the Merging Entities without knowledge or acceptance that it would be relied
upon by us for the purpose of this opinion, We have not included the legal and tax effects
of any rearganization or transaction costs that may arise as a result of the Merger in our
analysis, In addition, we have not performed any independent analysis of the situation of
the individual shareholders of the Merging Entities, including with respect to taxation in
refation to the Merger and express no opinion thereon;

We have not undertaken independent analysis of any potential or actual litigation,
regulatory action, possible unasserted claims, or other contingent liabilities to which the
Merging Entities are or may be a party or is or may be subject, or of any government
investigation of any possible unasserted claims or other contingent liabilities to which the
Merging Entities are or may be a party or is or may be subject to;
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8] We have also assumed that there has been no material change in assets and financlal
condition, results of operations, business or prospects since the date of the mast recent
financial statements published of the Merging Entities;

9) We have not conducted any physical inspection of the properties or facilities of the
Merging Entities;

10) We have assumed that the Merger will be consummated on the terms set forth in the
Scheme document and that the final version of the Scheme document will not change in
any material respect from the draft version we have reviewed for the purpose of this
opinian;

11) We have assumed that the Share Exchange Ratio will not be subject to any adjustments
and express no opinion regarding any adjustments to the Share Exchange Ratio after the
date of this opinion;

12) We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information supplied or otherwise made available to us either in oral or
written form, discussed with or reviewed by or for us, or publicly available, We have been
informed that all Information relevant for the purpose of issuing the Falrness Qpinion
Report has been disciosed to us and we are not aware of any material information that has
been omitted or that remains undisclosed. This being so. no representation or warranty,
express or implied, Is or will be made, and no responsibllity or liabllity is or will be accepted
by ACPL and its affiliates, its directors, employees, agents or representatives, or in relation
to, the accuracy or adequacy of information, contained in the Fairness Opinion Report or
any other written or oral information made available to any party or their advisors. We do
not accept any llability to any third party in relation to the Issuance of this Falfness Opinion
Report;

13) We have assumed that the Management of the Merging Entities are not aware of any facts
or circumstances that would make any information necessary for us to provide this opinion
inaccurate or misleading and that the management have not omitted to provide us with
any information which may be relevant to the delivery of this opinion;

14) Our opinion is not necessarily based on financial, economic, market and other canditions as
in effect on, and the information made avallable to us as of, the date hereof It should be
understood that subsequent developments may affect the opinion and that we do not
have any obligation to update, revise or reaffirm this opinion;
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15) We express no view as to, and our Fairness Opinion Report does not address, the
underlying business decision or the merits of the proposed amalgamation nor does It
constitute any kind of recommendation to any shareholder or creditor of the Merging
Entities as regards to the proposed amalgamation or any matter related thereto. In
addition, this Fairness Opinion Report does not address the fairness to, or any other
consideration of, the holders of any class of securities, creditors or other constituencies of
the Merging Entities;

16} We are expressing no opinion herein as to the price at which any securities of the Merging
Entities will trade at any time;

17) The ultimate responsibility for the decision to recommend the Merger rests solely with the
Board of Directors of the Merging Entities.

This apinion ls addressed to and provided solely for the benefit of Board of Directors of the
Merging Entities exclusively in connection with and for the purposes of its evaluation of the
fairness of the Share Exchange Ratio.

Conclusion

in our opinion, in the given circumstances, based on all relevant factors, information and
subject to the scope limitations & disclaimers on the date thereof, and to the best of our
knowledge and belief, we are of the opinion that the rationale of Share Exchange Ratio as
recommendad in the Valuation Report and the valuation done by by the Valuer Mr. Vivek G
Gaggar for determining the Share Exchange Ratio is fair and reasonable and is justified as it
covers each aspect of valuation,

Thanking you,

Yours faithfully,
For Akasam Consulting Private Limited

Mmp wasda @

M.P Naidu
Vice President & Compliance officer

Date: 18" june 2024
Place: Hyderabad
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Disclaimer

This fairness opinion certificate (" Certificate “or” This certificate” or” this certificate”) contains
proprietary and confidential Information regarding KIRTI INVESTMENTS LIMITED and KEDIA
CONSTRUCTION COMPANY LIMITED are collectively hereinafter referred as the {"Merging
Entities”). This certificate is issued for the exclusive use and benefit of the Merging Entities as
per the Engagement letter dated June 11, 2024. This certificate has been Issued by ACPL, on
the basis of the information avallable in the public domain and sources believed to be raliable
2nd the information provided by the Merging Entities, including the Valuation Report provided
by the Valuer and for the sole purpose to facilitate the Merging Entities to comply with sub-
para 2(b) and para 2(d) of Part |(A) of the SEBI Master Circular bearing number
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 consolidating the SEBI circulars in
relation to the 5cheme of Arrangement by Listed Entities ("SEBI Circulars in relation to Scheme
of Arrangement by Listed Entitles”) and it shall not be valid for any other purpose or as at any
other date. This Certificate is Issued by ACPL in the capacity of an independent merchant
banker, on the Valuation Report issued by the Valuer.

This certificate is Issued by ACPL without regard to specific objectives, suitability, financial
situations and needs of any particular person and does not constitute any recommendation,
and should not be construed as an offer to sell or the solicitation of an offer to buy, purchase
or subscribe to any securities mentioned therein. Nothing in these materials is intended by
ACPL to be construed as legal, accounting, technical or tax advice. Past performance is not a
gulde for future performance. Forward Ipoking statements are not predictions and may be
subject to change without notice. Actual results may differ materially from these forward—
looking statements due to various factors. This certificate has not been or may not be
approved by any statutory or regulatory autharity in India or by any Stock Exchange in India.
This certificate may not be all inclusive and may not contain all of the information that the
recipient may consider material.

This certificate and information contained herein or any part of it does not constitute or
purport to constitute investment advice in publicly accessible media and should not be printed,
reproduced, transmitted, sold, distributed or published by the recipient without the prior
written approval from ACPL, except to the Board of Directors of the Merging Entitles, to the
stock exchanges (MSE and BSE) and Securities and Exchange Board of India (SEBI). Further, this
Certificate or any content thereof should not be used or reproduced by the Merging Entities or
any of its affiliates to any other regulatory or statitory authority or any such similar such
agencies without written prior consent of ACPL; however, such consent for sharing the report
shall not be unnecessarlly be withheld by ACPL. The
distributing/taking/sending/dispatching/transmitting of this document in certain foreign
jurisdictions may be restricted by law, and persons into whose possession this document
comes should inform themselves about, and observe, any such restrictions.
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Neither ACPL and its affiliates, nor its directors, employees, agents or representatives shall be
liable forany damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arlse from or in connection with the use of this document.
This document may contain confidential, proprietary and/or legally privileged information and
it must be kept confidential by the recipient.

Neither ACPL or any of its associates, nor any of their respective Directars, officers, employees,
agents or advisors or affiliate of any such person or such persons make any expressed or
implied representation or warranty and no responsibility or liability is accepted by any of them
and s expressly disclaimed with respect to the accuracy, completeness, authenticity or
reasonableness of the facts, opinions, estimates, forecasts, projections or other infarmation
set forth in this certificate, or the underlying assumptions an which they are based and nothing
contained herein is or shall be relied upon as a promise or representation regarding the
histeric or current position or performance of the Merging Entities or any future events or
performance of the Merging Entities.

This certificate Is divided into sub—sections only for the purpose of reading convenience. Any
partial reading of this certificate may lead to inferences, which may be at divergence with the
conclusions and opinions based on the entirety of this centificate.

This certificate is furnished on a strictly confidential basis and Is for the sole use of the person
to whom it is addressed and for the sole purpose to facilitate the Merging Entities to comply
with the SEBI Circulars in relation to Scheme of Arrangement by Listed Entitles,

Neither this certificate, nor the information contained herein, may be reproduced or passed to
any person or used for any purpose other than stated above, without the prior written
approval from ACPL. By accepting a copy of this certificate, the recipient accepts the terms of
this Notice, which forms an integral part of this certificate.

The report issued by ACPL under this document, cannot be used by the recipient for the
purpases that specifically require valuation from 2 Registered valuer under the Companies Act,
2013 or any other law that requires valuation from such Registered Valuer,
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To
The Board of Direclors

Kinti Investments Limited

202, 2% Floor, A-Wing, Bldg, NoJ3,

Sir M.V. Road, Rahul Mittal Industrial Fstate,
Andheri East, Mumbai - 400059,

Independent Auditor's Certificate on the proposed accounting treatment contained in the
Draft Scheme of Arrangement and Amalgamation between Kirti Investments Limited and
Kedia Construction Company Limited and their respective sharcholders and creditors under
Section 66 and sections 230 to 232 read with other applicable provisions of the Companies Act,
2013 and rules framed thereunder.

We, the statutory audilors of Kirti Investments Limited (heremnafter referred to as ‘the Company”),
have been requested by the Company having its registered office at the above mentioned address
vide mandate letter dated June 19, 2024, 1o certify the proposed accounting treatment specified in
clause 16 of Part 111 of the Draft Scheme of Arrangement and Amalgamation between  Kirti
Investments Limited (" Transferor Company™ or “KIL" or “Company”) and Kedia Construction
Company Limited (” Iransferee Company * or “KCCL") and their respective shareholders (herein
referred as the "Draft Scheme’) in terms of the provisions of Section 66 and Sections 230 to 232
and other applicable provisions, if any, of the Companies Act, 2013 ("the Act’) and rules framed
thereunder, with reference to its compliance with the applicable Accounting, Standards notified
under Section 133 of the Act, read with the rules made thereunder and other Generally Accepted
Accounting Principles and under SEBI (Listing Obligations and Disclosure Requiremenis)
Regulations, 2015 and circulars issued thereunder for the rurpose of onward submission to
Metropolitan Stock Exchange of India Limited (“MS¥"}, uw Securities and Exchange Board of
India ("SEBI"), the National Company Law Tribunal ("NCLT") and such other authorities as may
be required for obtaining approval to and implement the Draft Scheme.

Management's Responsibility

The responsibility for the preparation of the Draft Scheme and its compliance with the provisions
of the Act and other relevant laws and regulations, including the applicable Accounting
Standards, as aforesaid, i that of the Board of Directors of the companies involved in the Draft

Scheme,
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The responsibility for the preparation of the Draft Scheme includes the preparation and
maintenance of all accounting and other relevant supporting records and documents. This
responsibility also includes the design, implementation and maintenance of internal control
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,

The Management is also responsible for ensuring that the Company provides all relevant
mformation to National Company Law Tribunal and other regulatory authorities including
Securities and Exchange Board of India, Stock exchangefs) and Regional Director, Ministry of
Corporate Affairs.

Auditor’s Responsibility

Our responsibility is only to examine and provide a reasonable assurance whether the accounting
treatment prescribed in the Draft Scheme complies with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and circulars issued thereunder and the applicable Accounting
Standards notified by the Central Government under section 133 of the Act, read with paragraph
Yof the Companies (Indian Accounting Standards) Rules 2015 (as amended) and other generally
accepled accounting principles, as applicable.

Nothing contained in this certificate, nor anything said or done in the course of, or in connection
with the services that are the subject W this certificate, will extend any duty of care that we may
have in our capacity of the statutory auditors of any financial statements of the Company.

We conducted our examination of the proposed accounting, treatment in accordance with the
“Guidance Note on Reports or Certificates for Special Purpose” (“the Guidance Note®) issued by
the Institute of Chartered Accountants of Indsa. The Guidance Note require that we comply with
the ethical requirements of the Code of Fthucs issued by the Institute of Chartered Accountants of
India

We have complied with relevant applicable requirements of Standard of Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and other Assurance and Related Services Engagement. Further, our examination did not extend
to any other parts and aspects of a legal or proprictary nature in the aforesaid Draft Scheme.

Opinion

Based on our examination as above and according to the information and explanations and
representations given to us, in our opinion, the accounting treatment in the books of the
Transferve Company as specified in clause 16 of Part 111 of the Draft Scheme, attached herewith
and stamped by us for identification only, is in compliance with SEBI (Listing Dhi:gahtmw and
Disclosure Requirements) Regulations, 2015 and circulars issued thereunder e applicable
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Accounting Standards notified by the Central Government under section 133 of the Act, read with
paragraph 3 of the Companies (Indian Accounting Standards) Rules 2015 (as amended) and other
generally accepted accounting principles, as applicable. The specified accounting, treatment in
clause 16 of Part 11l of the Draft Scheme, duly authenticated on behalf of the Company, s
reproduced in Annexure 1 to this Certificate and is initialed by us only for the purposes of
identification,

Further, based on our examination and according to the information and explanations given o
us, we confirm that there will be no accounting treatment in the books of the Company as it shall
cease o exist pursuant to the Scheme becoming effective.

Restriction on Use

This Certificate is provided 1 the Board of Directors of the Company solely for the purpose of
onward submission to the National Company Law Tribunal and other regulatory authorities
including Securities and Exchange Boand of India, MSE, BSE Limited, Regional Director and
Ministry of Corporate Affairs, in relation to the Draft Scheme and should not be used by any other
person of for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care or for any other purpose or 1o any other party to whom it is shown or into whose
hands it may come without our prior consent in writing,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants
Firm' Registration No. 113675W /W10036s1

prs

(CA Priteesh Jitendra Jain)
Partner

Membership No : 164931

Place : Mumbai

Date - June 21, 2024

U t2uituan) B BYY W 2THIE

Enclosed: Management certified true copy of clause 16 - Accounting Treatment of the Draft
Scheme




111

Kirtt Investments Limited

CIN No. : LB9999MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 059.

W

Auinml

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 OF
PART 111 OF THE DRAFT SCHEME

“Upon the Scheme becoming effective, the Transferee Company shall account for merger of Transferor
Company, being in the nature of business combination of entities under common control, in its books of
accownts in accordance with “Pooling of Interest method™ as prescribed under Appendix - C of Indian
Accounting Standard (Ind AS) 103 - “Business Combination " specified under Section 133 of Companies
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, "

For Kirti Investments Limited

Vijay Kumar
Director
DIN No.:D0377686

Date: June 21, 2024
Place: Mumbai

Admin. Office ; Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 801. INDIA.
Tel.. 2508 5900 / 2534 2566 / 67 /69 Fax ' 00-91-22-25345854 Email: kilmumbai@gmail.com
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To
The Board of Directors

Kirti Investments Limited

202, 2% Floor, A-Wing, Bldg. No.3,

Sir MLV, Road, Rahul Mittal Industrial Estate,

Andheri East, Mumbat - 400059,

Independent Auditor's Certificate on the proposed accounting treatment contained in the
Revised Draft Scheme of Arrangement and Amalgamation between Kirti Investments Limited
(“Transferor Company™ or “KIL") and Kedia Construction Company Limited (“Transferee
Company” or “KCCL" or “Company”) and their respective shareholders and creditors under
Section 66 and Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
and rules framed thereunder,

We, the statutory auditors of Kirti Investments Limited (hereinafter referred to as “the Company’),
have been requested by the Company having its registered office at the above mentioned address
vide letter dated January 02, 2025, w certify the proposed accounting lreatment specified in clause
16 of Part 1l of the Revised Dralt Scheme of Arrangement and Amalgamation between Kirti
Investments Limited ("Transferor Company” or “KIL” or "Company™) and Kedia Construction
Company Limited (" Transferee Company” or “KCCL") and their respective shareholders (herein
referred as the "Draft Scheme’) in terms of the provisions of Section 66 and Sections 230 to 232
and other applicable provisions, if any, of the Companies Act, 2013 ("the Act’) and rules framed
thereunder, with reference W its compliance with the applicable Accounting Standards notified
under Section 133 of the Act. read with the rules made thereunder and other Generally Accepted
Accounting Principles and under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars issued thereunder for the purpose of onward submission o
Metropolitan Stock Exchange of India Limited (*“MSE"), the Securities and Exchange Board of
India ("SEBI”), the National Company Law Tribunal (“NCLT") and such other authoritivs as may
b required for obtaining approval to and implement the Dralt Scheme. |

Management's Responsibility

Fhe responsibility for the preparation of the Draft Scheme and its compliance with the provisions
of the Act and other relevant laws and regulations, including the applicable Accounting
Standards, as aforesaid, is that of the Board of Directors of the companies involved in the Draft
Scheme

AI
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Fhe responsibility for the preparation of the Draft Scheme includes the preparation and
maintenance of all accounting and other relevant supporting records and documgnts. This
responsibility also includes the design, implementation and maintenance of intermal control
relevant to the preparation and presentation of the Draft Scheme and applving an appropriate
basis of preparation; and making estimates that are reasonable in the cireumstances.

The Management is also responsible for ensuring that the Company provides all relevamt
information to National Company Law Tribunal and other regulatory authorities including
Securities and Exchange Board of India; Stock exchange(s) and Regional Director, Ministry of
Corporate Affairs,

Auditor's Responsibility

Clur responsibility is only to examine and provide a reasonable assurance whether the accounting
treatment prescribed in the Draft Scheme complics with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and circulars issued thereunder and the applicable Accounting
Standards notified by the Central Government under section 133 of the Act, read with paragraph
3 of the Companies (Indian Accounting Standards) Rules 2015 (as amended) and other penerally
accepted accounting principles, as applicable,

Nothing contained in this certificate, nor anything said or done in the course of, or in connection
with the services that are the subject to this certificate, will extend any duty of care that we may
have in our capacity of the statutory auditors of any financial statements of the Company.

We conducted our examination of the proposed accou nting treatment in accordance with the
‘Guidance Note on Reports or Certificates for Special Purpose” ("the Guidance Note”) issued by
the Institute of Chartered Accountants of India. The Guidance Note require that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of Chartersd Accountants of
Inilia

We have complied with relevant applicabile requirements of Standard of Quality Control (SQC)
L. Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and other Assurance and Related Services Engagement. Further, our examination did not extend
to-any other parts and aspects of a legal or proprietary nature in the aforesaid Draft Scheme,

Upinien

Based on our examination as above and according to the information and explanations and
representations: given W us, in our opmion, the accounting treatment in the books of the
Transteree Company as specified in clause 16 of Part 1l of the Draft Scheme, attached herewith
and stamped by us for identification only, is in compliance with SEBI (Listing Obligations and
Disclosure Reyuirements) Regulations, 2015 and circulars issued thereunder and the applicable
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Accounting Standards notified by the Central Gavernment under section 133 of the Act, read with
paragraph 3 of the Companies (Indian Accounting Standards) Rules 2015 (as amended) and other
penerally accepted accounting principles, as applicable. The specified accounting treatment in
clause 16 of Part 11l of the Draft Scheme, duly authenticated on behalf of the Company, is
reproduced in Annexure 1o this Certificate and s initialed by us only for the purpases oi
identification,

Further, based on our examination and according to the information and explanations given to
us, we confirm that there will be no accounting treatment in the books of the Company as it shall
cease to exist purstant to the Scheme becoming effective. '

Restriction on Use

This Certilicate is provided to the Board of Directors of the Company solely for the purpose of
onward submission to the National Company Law Tribunal and other regulatory authorities
including Sevurities and Exchange Board of India, MSE, BSE Limited, Regional Director and
Ministry of Corporate Aftairs, in relation to the Draft Scheme and should not be used by any other
persan or for any other purpose. Accordingly, we do not accept or assume any liability or any
duty ol Gire or lor any other purpose or o any other party 1o whom it is shown or into whose
hands it may come withoul our prior consent in writing,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants -
Firm' Registration No.113675W /W1D0361

(CA Priteesh Jitendra Jain)
P.'Il'l‘l‘lul‘

Membership No : 104931

Place : Mumbai

Date : January 2, 2025

L'DIN 25192 BMIFGRS057

Enclosed: Management certified true copy of clause 16 - Accounting Treatment of the Drafl
Scheme .
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Annexure 1 -

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 O1
PART HT OF THE DRAFT SCHEME (REVISED)

“Upon the Scheme becoming effective, the Transferee Company shall account for merger of Transferor
Company, being in the nabure of business combination of entities under common control, in its hooks of
aceounts m accordance weth “Pooling of Interest method” as preseribed wnder Appendix - C of Indian
Avcounting Standard (Ind AS) 103 - "Business Combimtion ™ spécified wnder Section 133 of Companies
Act, 2003 rewd il the Comperties Chndime Accounting Standirds) Ruldes, 2015,
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Kirti Investments Limited

CIN No. : L99999MH1974PLC017826

mmu-:zuz.km.m.ma,wmmma&uummm.m-mm
Email : kilmumbai@gmail.com ® Website :

Annexure |

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 OF
PART 111 OF THE DRAFT SCHEME (REVISED)

“Upon the Scheme becoming effective, the Transferce Company shall accownt for merger of Transferor
Company. being in the nature of business combination of entities under commaon controd, in its books of
accounls in accordance with “Pooling of Interest method” as prescribed under Appendix - C of Indian
Accounting Standard (Ind AS) 103 - “Business Combination” specified under Section 133 of Campanies
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015. "

For Kirti lnvestments Limited

Vijay Kumar
Director .
DIN No.:00377686

Date: January 2, 2025
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601, INDIA. Tel.: 022 - 46748107
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e Board of Directors

Kedia Construction Company Limited

202, 2+ Floor, A-Wing, Bldg. No 3,

Sir M.V. Road, Rahul Mittal Industrial Fstate,

Andher Fast, Mumbai - 40(059

Independent Auditor's Certificate on the proposed accounting treatment contained in the
Draft Scheme of Armangement and Amalgamation between Kirti Investments Limited
("Transferor Company” or "KIL") and Kedia Construction Company Limited (“Transferee
Company” or “KCCL" or “Company”) and their respuctive sharcholders and creditors under
Section b6 and Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
and rules framed thereunder.

We, the statutory auditors of Kedia Construction Company Limited (hereinafler referred to as
“the Company’), have been requested by the Company having its registered office at the above
mentioned address vide mandate letter dated June 19, 2024, to certify the proposed accounting
treatment specified in Clause 7 of Part Il and Clause 16 of the Part 111 of the Draft Scheme of
Arrangement and Amalgamation between Karti Investments Limited (“Transferor Company” or
"KILT) and Kedia Construction Company Limited ("Transferee Company” or “KCCL" or
“Company”) and their respective sharcholders and creditors under Section 66 and Sections 230
o 232 and other applicable provisions of the Companies Act, 2003 ('the Act’) and rules framed
thereunder, with reference to its compliance with the applicable Accounting Standards notified
under Section 133 of the Act read with the rules made thereunder and other Generally Accepted
Accounting Principles and under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars issued thereunder for the purpose of onward submission to BSE
Limited ("BSE”), the Securities and Exchange Board of India ("SEHI™), the National Company
Law Tribunal ("NCLT") and such other authorities as may be reguired for obtaining approval to
and implement the Draft Scheme.

Management's Responsibility

I'he responsibility for the preparation of the Draft Scheme and its compliance with the provisions
of the Act and other relevant laws amd regulations, including the applicable Accounting
2T ¥ P
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Standards, as aforesaid, is that of the Board of Directors of the Companies involved in the Draft
Scheme

The responsibility for the preparation of the Draft Scheme includes the preparation and
maintenance of all accounting and other relevant supporting records and documents. This
responsibility also includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Draft Scheme and applying an appropriate
basis of preparation; and making estimates thal are reasonable in the circumstances,

Ihe Management is also responsible for ensuring that the Company provides all relevant
information to National Company Law Tribunal and other regulatory authorities including
Securities and Fxchange Board of India, Stock exchange(s) and Regional Director, Ministry of
Corporate Affairs.

Auditor's Responsibility

Our responsibility is only to examine and provide a reasonable assurance whether the accounting
treatment prescribed in the Draft Scheme complies with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and circulars issued thereunder and the applicable Accounting
Standards notified by the Central Government under section 133 of the Act. read with paragraph
3 of the Companies (Indian Accounting Standards) Kules 2015 (as amended) and other generally
accepted accounting principles, as applicable.

Nothing contained in this certificate, nor anything said or done in the course of, or in connection
with the services that are the subject to this certificate, will extend any duty of care that we may
have in our capacity of the statutory auditors of any financial statements of the Company.

We conducted our examination of the proposed accounting treatment in accordance with the
*Guidance Note on Reports or Certificates for Special Purpose® (“the Guidance Note”) issued by
the Institute of Chartered Accountants of India. The Guidance Note require that we comply with
the ethical requirements of the Code of Fthics issued by the Institute of Chartered Accountants of
India.

We have complied with relevant applicable requirements of Standard of Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and other Assurance and Related Services Engagement. Further, our examination did not extend

to any other parts and aspects of a legal or proprietary nature in the aforesaid Reaft Scheme.
Jaln &
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Opinion

Based on our examination as above and according o the tnformation and explanations and
representations given to us, in our opinion, the accounting treatment specified in Clause 7 of Part
Il of the Draft Scheme relating to capital reduction of the Transferve Company and Clause 16 of
the Part 111 of the Draft Scheme relating to amalgamation of the Transferor Company with the
Iransferce. Company, attached herewith and stamped by us for identification only, is in
compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
circulars issued thereunder and the applicable Accounting Standards notified by the Central
Government under section 133 of the Act, read with paragraph 3 of the Companies (Indian
Accounting Standards) Rules 2015 (as amended) and other generally accepted accounting
principles, as applicable. The specified accounting treatment in Clause 7 of Part [1 and Clause 16
of the Part 111 of the Draft Scheme, duly authenticated on behalf of the Company, is reproduced
i Annexure 1 to this Certificate and s initialed by us only for the purposes of identification.

Restriction on Use

Ihis Certificate is provided to the Board of Directors of the Company solely for the purpose of
onward submission to the National Company Law Tribunal and other regulatory authorities
including Securities and Exchange Board of India, BSE, Metropolitan Stock Exchange of India
Limited and Regional Director, Ministry of Corporate Affairs, in relation to the Draft Scheme and
should not be used by any other person or for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care or for any other purpose or to any other party to whom
it is shown or into whose hands it may come without our prior consent in writing,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants
Firm” Registration No, 113673W /W100361

425
(CA Pritecsh Jitendra Jain)
Partner

Membership No : 164931

Place : Mumbai

Date f June 21, 2024

VB I EISEETEA N L

Enclosed: Management certified true copy of clause 7 and clause 16 - Accounting Treatment
of the Draft Scheme
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Kedia Construction Co. Ltd.

CIN No. : L45200MH1981PLC025083

Regd. Office : 202, A-Wing, Bldg. No. 3, Rahul Mittal Industrial Estate, Sir M. V. Road, Andheri (E), Mumbai - 400 059.
Email : keclindia@gmail com « Website : www kedlindia.in

Annexure 1

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 7 OF PART
I1 OF THE DRAFT SCHEME

“Uipon the Scheme hiecoming effective. the reduction of share capital wnder this Part shall be accounted
for by the Transferee Company in accardance with the Indian Accounting Standards ixswed under section
133 of the Act and other generally accepred accounting principles in India.

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 OF
PART I11 OF THE DRAFT SCHEME

“Upon the Scheme becoming effective, the Transferee Company shall account for merger of Transferor

Company, being in the natwre of business combination of entities under common control, in its books of

accaunts in accordance with “Pooling of Imterest method ™ ax proscribed under Appendix - C of Indian
Aceownting Standard (Ind AS) 103 - “Business Combination” specified wnder Section 133 of C. ﬂm,rxmm 2
Act, 2013 read with the Companies (Indion Accounting Standards) Rules, 2013,

For Kedia Construction Company Limited

Vijay Ku
Director
DIN No.: 00377686

Date: June 21, 2024
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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[he Board of Directors

Kedia Construction Company Limited

202, 2+ Floor, A-Wing, Bldg, No3,

Sir MLV, Road, Rahul Mittal Industrial Estate, =

Andheri East, Mumbai - 400059

Independent Auditor's Certificate on the proposed accounting Ireatment contained in the
Revised Draft Scheme of Arrangement and Amalgamation between Kirti Investments Limited
(“Transferor Company” or “KIL") and Kedia Construction Company Limited (“Transferee .
Company” or "KCCL" or “Company”) and their respective sharcholders and creditors under
Section 66 and Sections 230 to 232 and other applicable provisions of the Companies Act, 2013

and rules framed thereunder.

-

We, the statutory auditors of Kedia Construction Company Limited (hereinafter referred to as
"the Company”’), have been requested by the Company having its registered office at the above
mentionad address vide letter dated January 012, 2025, to certify the proposed accounting
treatment specified in Clause 7 of Part ITand Clause 16 of the Part Il of the Revised Dmaft Scheme
of Arrangement and Amalgamation between Kirti Investments Limited {"Transferor Company”
or “KIL") and Kedia Construction Company Limited (“Transferee Company” or "KCCL™ or
“Company”) and their respective shareholders and creditors under Section 66 and Sections 230
to 232 and other applicable provisions of the Compames Act, 2013 (‘the Act’) and rules framed
thereunder, with reference to its compliance with the applicable Accounting Standards notified
under Section 133 of the Act, read with the rules made thereunder and other Generally Accepted
Accounting Principles and under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars issued thereunder for the purpose of onward submission o BSE
Limited ("BSE"), the Securities and Exchange Board of India (*SEBI™), the National Company
Law Tribunal ("NCLT”) and such other authorities as may be required for obtaining approval o
and implement the Dratt Scheme.

Management's Responsibility

The responsibility for the preparation of the Draft Scheme and its compliance with theprovisions
of the Act and other relevant laws amd regulations, including the applicable Acvounting
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Standards, as aforesaid, is that of the Board of Directors of the Companies involved in the Draft
Scheme.

Ihe responsibility for the preparation of the Draft Scheme includes the preparation and
maintenance of all accounting and other relevant supporting records and documents. This
responsibility also includes the design, implementation and maintenance of imternal control
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.

The Management is also responsible for ensuring that the Company provides all relevant
information to National Company Law Tribunal and other regulatory authorities including
Securities and Fxchange Board of India, Stock exchange(s) and Regional Director, Minstry of
Corporate Affairs.

Auditor's Responsibility

Our responsibility is only to examine and provide a reasonable assurance whether the accounting
treatment prescribed in the Draft Scheme complies with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and circulars issued thereunder and the applicable Accounting
Standards notified by the Central Government under section 133 of the Act, read with peragraph s
3 of the Companies (Indian Accounting Standards) Rules 2015 (as amended) and other generally
accepted accounting principles, as applicable. .

Nothing contained in this certificate, nor anything said or done in the course of, or in conmection
with the services that are the subject to this certificate, will extend any duty of care that we may
have in our capacity of the statutory auditors of any finan jal statements of the Company.

We conducted our examination of the proposed accounting treatment in accordance with the
"Guidance Note on Reports or Certificates for Special Purpose” (“the Guidance Note™) issued by
the Institute of Chartered Accountants of India. The Guidance Note require that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants ol
Incia.

We have complied with relevant applicable requirements of Standard of Quality Control (SQC)

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information.

and other Assurance and Related Services Engagement. Further, our examination did not extend -
o any other parts and aspects of a legal or proprietary nature in the aforesaid Draft Scheme.
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Opinion

Based on our examination as above and according to the information and explanations and
representations given to us, in our opinion, the accounting treatment specified in Clause 7 of Part
1 of the Draft Scheme relating to capital reduction of the Transferee Company and Clause 16 of
the Part 111 of the Draft Scheme relating to amalgamation of the | ransferor Company with the
Transteree Company, attached herewith and stamped by us for identification only, is in
compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
circulars issued thereunder and the applicable Accounting Standards notified by the Central
Government under section 133 of the Act, read with paragraph 3 of the Companies (Indian
Accounting Standards) Rules 2015 (as amended) and other generally accepted accounting,
principles, as applicable, The specified accounting treatment in Clause 7 of Pact [Land Clause 1o
of the Part 111 of the Draft Scheme, duly authenticated on behall of the Company, is reproduced
in Annexure 1 to this Certificate and is initialed by us only for the purposes of identilication.

Restriction on Use

This Certificate is provided to the Board of Directors of the Company solely for the purpose of
vnwand submission o the National Company Law Tribunal and other regulatory authorities
including Securities and Exchange Board of India, BSE, Metropolitan Stock Exchange of India
Limited and Regional Director, Ministry of Corporate Affairs, in refation to the Draft Sgheme and
should not be used by any other person or for any other purpose. Accordingly, we do nol accept
or assume any liability or any duty of care or for any other purpose or to any other party to whom
it is shown or into whose hands it may come without our prior consent in writing,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP .
Chartered Accountants -
Firm' Registration No 1 136T3W / W00361

[Etl‘/riteesh Jitendra Jain}

fartner

Membership No : 164931

Place : Mumbai

Date : January 2, 2025 =
UDIN : 25164931 BMIFGQURTT

Enclosed: Management certified true copy of clause 7 and clause 16 - Accounting Treatment
of the Draft Scheme
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Annexure 1 s

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 7 OF
PART 11 OF THE DRAFT SCHEME (REVISED)

“Uposn the Scheme becoming e flective. e reduiction of share cputal umier s Part shall be accoumted for
Iy the Travsferee Company in its books of acomnts i accordance with the lndian Acconnting Standands
tssued wnder section 133 of the Act and other generally accepted accounting principles i india, in the
Jollotetg minner: .

7.1 T ilifference ruhmg on reduction of fice value of the slares sl e credited o the ciiptal
eserme -

7.2 Further, such capital reserve created shall not be avatlable for distribution as dividend to e

sharelwlders of the Transferce Conpany,

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 OF
PART 111 OF THE DRAFT SCHEME (REVISED)

“Upon the Sclwine Deconting effective, e Trinsferee Company sholl aceount for merger of Transferor
Compeainy, betng in the nature of busmess combmation of enbities under common control, in its books of
accounts i accordance with “Pooling of Tuteres! method” as prescribed nnder Appendix - C of Indun
Accounting Standard (lnd AS) 103 - “Business Combingtion ™ specified wnder Section 133 of Compurnes
Act, 2003 rendd witly the Compimies (Lidian Accowntotg Stamdards) Rules, 20057
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CIN No. : L45200MH1981PLC025083
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Annexure 1 =

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 7 OF
PART I OF THE DRAFT SCHEME (REVISED)

“Upon the Scheme becoming effictioe, the reduction of shure capital under this Part shall be accounted for
by the Transferee Company in its books of accounts in accordance with the Indian Accounting Standards
tssued under section 133 of the Act and other gencrally accepted accounting principles in India, in the
folloing manner:

71 The difference arising on reduction of face value of the shaves shall be credited to the capital

TESETI.

72 Further, such capital reseroe created shall not be available for distribution as dividend to the
sharcholders of the Transferce Company.”

EXTRACT OF PROPOSED ACCOUNTING TREATMENT SPECIFIED IN CLAUSE 16 OF
PART Il OF THE DRAFT SCHEME (REVISED) -

“Upon the Scheme becoming effective. the Transferee Company shall account for merger of Transferor
Company, being in the nature of business combination of entities yunder common control, in its books of
accounts in accordance with “Pooling of Interest method” as prescribed wnder Appendix - C of Indian
Accounting Standard (Ind AS) 103 - “Business Combination” specified under Section 133 of Companies
Act, 2003 read wath the Companies (Indion Accounting Standards) Rules, 2015,

For Kedia Construction Company Limited

Date: January 2, 2025 &
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor. Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Kirti Investments Lzmztec{

CIN No. : L89999MH1974PLC017826

F-1

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 058.

REPORT OF THE AUDIT COMMITTEE (*COMMITTEE™) OF KIRTI INVESTMENTS
LIMITED (“COMPANY") ON THE DRAFT SCHEME OF ARRANGEMENT AND
AMALGAMATION BETWEEN KIRTI INVESTMENTS LIMITED ANDKEDIA
CONSTRUCTION COMPANY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS
AND CREDITORS

This Report of the Audit Committee is considered and approved by the Committee in its
meeting held on 21" June, 2024,

Members Present:

Mr. Rajkumar Mawatwal : Chairman

Ms. Preethi Anand - Member

Mr. Nipun Kedia : Member : -
Convener: i

Ms. Pooja Chaubey Member

. Background

I.1. The proposal to consider and recommend the draft Scheme of Arrangement and Amalgamation
between Kirti Investments Limited (*KIL' or ‘The Transferor Company') and Kedia
Construction Company Limited ("KCCL" or ‘the Transferee Company") and their respective
shareholders and creditors (“Scheme™) was presented to and considered by the members of the
Committee at its Meeting held on June 21, 2024at 3.30 P.M.at the registered office of the
Company.

1.2, The Transferor Company is a public listed company incorporated under the provisioas of the
Companies Act, 1956 |bearing the corporate  identification number (CIN)
L99999MH 1974PLC017826. 1t is engaged in the business of providing Investment Services
The equity shares of the Transferor Company are listed on Metropolitan Stock Exchange of
India (*MSE™) -l

1.3. The Transferee Company is a public listed company Inwpumed under the provisions of the
Indian Companies Act, 1956, bearing the corporate identification number (CIN)
L4S200MH1981PLC025083. It is primarily engaged in the business of construction,
construction contractors and land development. The equity shares of the Transferce Company
are listed on BSE Limited (“BSE").

1.4. KIL and KCCL collectively be referred 10 as the “Companies™.

1.5. Tthunm:.cswﬂlbeﬁlingﬂwSchmulmgwﬂhmwmfmmﬂumnm with the
respective stock exchanges i.e., MSE and BSE. ZE1M 5
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Kirti Investments Limited

CIN No. : L89999MH1874PLCO17826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,

T'6. The Report of the ommittee is made in order to comply with the requirements of the Master .
Circular No. SEBIVHO/CFDVPOD-2P/CIR2023/93 dated June 20, 2023 (“SEBI Circular™),
as issued by the Securities and Exchange Board of Indin (“SEBI”), read with the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations™), after considering the following:

1.6.1. Draft Scheme;

1.6.2. Valuation report dated June 18, 2024, issued byMessrs Vivek G Gaggar (RVE No.:
IBBI/RV/06/2022/14829), being registered valuer appointed for the purpase of the
Scheme (“Valuation Report™); .

1.63. Faimess opinion report datedJune 18, 2024issued byAkasam Consulting Private
Limited, Category | SEBI Registered Independent Merchant Banker (Reg. No. SEBI
Regn. No. MB / INM000011658) providing the faimess opinion on the share
entitlement recommended in the Valuation Report (“Fairness Opinion™); and

1.64. Draft certificate dated June 21, 2024obtained from the Statutory Auditors of the
Company ie. Jhunjhunwala Jain & Associates LLP, Chartered Accountants (FRN: =
113675W) 10 the effect that the Scheme Is in compliance with applicable Accounting
Standards specified by the Central Government under Section 133 of the Companies
Act, 2013 (“Statutory Auditors Certificate™)

1. Proposed Scheme

2.1, The Scheme provides for a) reduction of face value of equity share capital of the Transferee
Company in accordance with the provisions of Section 66 of the Companies Act, 2013 and
other applicable provisions, if any and b) amalgamation of the Transferor Company with the
Transferee Company and consequent issue of New Equity Shares (asdefined in the Scheme) by
the Transferce Company to the sharcholders of the Transferor Company in accordance with the
provisions of Sections 230 10 232 of the Companies Act, 2013 and other applicable provisions,
if any,

22, Consideration/Share Exchange Ratio:

In terms of the Scheme and based on Valuation Report and Faimess Opinion, following would
be the share entitlement ratio:

“38 fuly paid-up equity share of face value of INR 1 each of the Transferee Company shall be
issued and allotied for every 100 fully paid up equity share of face value INR 5 each held by
equity shareholders of the Transferor Company. "

2.3. The “Appointed Date” for the Scheme means April 01, 2024 or such other date as may be
agreed by the Board of Transferor Company and Transferee Company or as the Hon'ble NCLT
may decide/approve, being the date with effect from which this Scheme shall become operative

and/or be deemed to have become operative.

24. The “Effective Date™ for the Scheme shall mean the date on which the centified or authenticated
copies of the order sanctioning this Scheme, passed by the Natio il Compa
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Kirti Investments Limited

CIN No. : LO8999MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building N
Sir M. V. Road, Andhert (E), Mumbai - 400 056, by Bulichng e 3.

Mumbai are filed with the Registrar of Companies.

2.5, The Scheme would be subject 1o the sanction or approval of the Hon'ble National Company
Law Tribunal, SEBI, Stock Exchanges, shareholders, creditors and other Appropriate
Authorities (as defined in the Scheme).

3. Rationale/ Need for the Amalgamation:

Reduction of capital of the Transferee Company in the manner set out in this Scheme can
provide benefits to the sharcholders and stakeholders as under:

» The Transferee Company will represent its true and fair financial position with an
efficient capital structure so that post-amalgamation capital structure is in line with
the size of the business operutions; : .
» The Transferee Company will have more efficient capital structure;

» The proposed reduction of equity share capital would not have any impact on the
sharcholding pattern of the Transferee Company except on account on amalgamation
of the Transferor Compary with the Transferee Company; and

% It does not involve any financial outlay and therefore, would not affect the ability or
liquidity of the Transferee Company to meet its obligations or commitments in the
normal course of business. Further, it would also niot in any way adversely affect the
ordinary operations of the Transferce Company ”

&slplrlﬂﬁuowﬂlmhmmhnithdﬁrdmmﬂmefuurtmmy
with the Transferee Company.
The amalgamation would have the following benefits:
% Enhancement of operational, organizational and financial efficiencies, and achieve
economies of scale by pooling of resources;
% Unification and streamlining of legal and regulatory compliances currently required
to be carried out by both, the Transferor Company and the Transferee Company;
% Elimination of multiple record keeping, thus resulting in reduced expenditure and
significant reduction in the multiplicity of regulatory compliances; and
» Improved organizational capability and leadership, arising from the pooling of ht_lmnn
capital that has diverse skills, talent and vast experience 1o compete in increasingly

4

The Committee reviewed the Scheme and noted that the Scheme would result in mmlid::ﬁun
of the Transferor Company in the Transferee Company ensuring & simplified ?lﬂ_!trumhncd
group structure. It helps in achieving reduction in overall operational and compliance costs.
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5.1.

5.2

3.3.

54

5.5.

Sir M. V. Road, Andheri

Feinide

(E), Mumbai - 400 058.

S Ol 10

The Committee reviewed the draft Scheme, Valuation Report, Faimess Opinion and Draft
Statutory Auditors Certificate and noted the same and recommended the following:

For the reduction of share capital, the Scheme does not entail any discharge of consideration by
the Transferee Company (either in form of cash, shares or otherwise). Hence, the interest of the
shareholders is not adversely affected pursuant to the capital reduction. The Transferee
Company's sharcholding pattern (before giving effect to the proposed amalgamation)
subsequent to the reduction of share capital will remain unchanged.

Uponthe Scheme becoming effective, entire undertaking Including all properties, rights and
powers and all debts, liabilities, duties and obligations of the Transferor Company shall be
transferred to and vested with the Transferee Company on a going copoern basis,

Further, pursuant to the Scheme, in consideration for the amalgamation, the Transferee
Company will issue its equity shares to the sharcholders of the Transferor Company based on
the Valuation Report.

The provisions of the Part 111 of the Scheme have also been drawn up to comply with the
conditions relating to "Amalgamation” as defined under section 2(1B) of the Income Tax Act,
1961 and therefore, it may not have any tax implications,

Based on the above, there is a proposed change in the shareholding pattern of the Transferee
Company as the shareholders of the Company would become the sharcholders of the Transferce
Company pursuant to the Scheme to the extent of receiving new equity shares basis the share
exchange ratio, However, the Commitiee is of the informed opinion that the proposed Scheme
is in the best interests of the shareholders of the Company and not detrimental to the interest of
the shareholders, including the minority sharcholders of the Company.

Further, the Fairness Opinion confirmed that the share entitlement in the Valuation Report is
fasir to the Transferor Company, the Transferee Company and their respective sharcholders.

Cost benefit analvsis of the Scheme

The Committee is of the opinion that the expected benefits of the Scheme, as described
hereinabove, which are not quantifiable, would offset the impact of transaction costs. Further,
the Committee is of the informed opinion that the Scheme is in best interests of the Companies.
and their respective shareholders. The impact of the Scheme on the shareholders including the
puhlir.Muulmmhnmeindlmmlndmnhmhntdwiiupnmdmhwmy

disproportionate advantage or disadvantage in any manner.
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Kirtt Investments Limite

CIN No. : L99989MH1974PLC017826 -

Regd. Office : 231, 2nd Fioor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 0359. '

The Committee, after due deliberations and consideration of all the terms of the draft Scheme,
Valuation Report, Faimess Opinion, Draft Statutory Auditors Certificate and the specific points
mentioned above recommends the draft Scheme for favorable consideration by the Board of
Directors of the Company, stock exchanges and SEBL

MRWMHEDDMMEMermmMmMmrﬁncwnenmaudlhcmshz!l
be treated as compliance under the applicable provisions of the SEBI Listing Regulations, SEBI
Circular and other applicable provisions, if any. The Committce is entitled to make relevant
modifmﬂhmmﬁhkm&ifrquiﬁ.uﬂmﬁmndiﬁuﬁmummmﬂhedmmdm
form part of this Report.

For Audit Committee -
i Investmedts Limijed ACS1M& '

,--V'ﬁ‘

Date: 21-06-2024
Place: Thane
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CIN No. : L99999MH1974PLC017826
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Email : kilmumbai@gmail.com  Website : www kitiinvestments.in

Wmmmmmmmm‘m—
INVESTMENTS LIMITED (*COMPANY") ON THE DRAFT SCHEME OF ARRANGEMENT
AND  AMALGAMATION BETWEEN KIRTI INVESTMENTS LIMITED AND KEDIA
CONSTRUCTION COMPANY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND
CREDITORS )

This Report of the Audit Committee is considered and approved by the Committee in its meeting
held on January 02, 2025,

Members Present:

Mr. Rajkumar Mawatwal : Chairman

Ms, Preethi Anand : Member

Mr. Nipun Kedia - Member E
Convener:

MS. Pooja Chaubey - Company Secretary

I.  Backpround

I.1. The proposal to considér and recommend the modifications in the draft Scheme of Amrangement and
Amalgamation between Kirti Investments Limited ('KIL' or *The Transferor Company') and Kedia
Construction Company Limited (*KCCL’ or “the Transferee Company’) and their respective shareholders
and creditors (“Scheme™) pursuant to the observations received from the stock exchange(s) was presented
to and considered by the members of the Committee ot its Meeting held on Thursday, January 02, 2025
at 12.30 PM. at the registered office of the Company. ;

12, The Transferor Company is a public listed company incorporated under the provisions of the Companies
Act, 1956 bearing the corporate (dentification number (CIN) LI9999MH |974PLCO17826, It is engaged
in the business of providing estate agency and consultancy services. The equity shares of the T
Company are listed on Metropolitan Stock Exchange of India (“MSE") -

1.3. The Transferee Company is a public listed company incorporated under the provisions of the Indian
Companies Act, 1956, bearing the corporaie identification pumber (CIN) L45200MH 198 1PLC02%083. It
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1.4,

LS.

1.6.

RIC and RETT collectively be referred 1o as the “Companics™.

The Draft Scheme, as approved by the Audit Committee, Committee of the Independent Directors and
li‘u:BmﬂnfﬂﬁmmoflhtCmuksmlmtlLM#mmhmiﬂadmmﬂu:tuclﬂnﬁ!}ﬁr
their review and observations. During the course of such review, stock exchange(s) have sought certain
clarifications which the Companies has duly provided. To ensure that the clarifications provided by the
Companies are duly incorporated in the Scheme, it is proposed to modify the scheme to address the
concerns raised with respect to the accounting treatment of the capital reduction and the rationale for the

proposed capital reduction as well as amalgamation,

The revised Report of the Committee is made in order to comply with the requirements of the Master
Circular No. SEBVHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (*SEBI Circular®), as issued
by the Securitics and Exchange Board of India (“SEBI™), read with the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations™), after considering the following:

1.6.1. Modified Draft Scheme;

162 Valuation Report dated June 18, 2024, issued by Mr. Vivek G Gaggar (IBBI Registration No.:
IBBURV/06/2022/14829), being registered valuer appointed for the purpose of the Scheme
{(“Valuation Report™).

163, Faimess Opinion Report dated June 18, 2024 issued by Akasam Consulting Private Limited,
Category | SEBI Registered Independent Merchant Banker (SEBI Regn. No. MB /
mn&&t}mrﬂmﬂwfmﬁummmt&uﬂmﬂmmhm
Valuation Report (“Fairness Opinion"); and

164,  Draft Cenificate dated January 02, 2025 obtained from the Statutory Auditors of the Comparny
i.e. Junjhunwala Jain & Associates LLP, Chartered Accountants (FRN: 113675W) to the effect
that the accounting treatment provided in the modified Scheme is in compliance with applicable
Accounting Standards specified by the Central Government under Section 133 of the Companies
Act, 2013 (“Statutory Auditors Certificate™).

benefits to the sharcholders and stakeholders as under:
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i

The Transferce Company will represent i1s true and far Tinancial position with aa cliicient
capital structure so that post-amalgamation capital structure is in line with the size of the
business operations;

The Transferee Company will have more efficient capital structure;

Reduction in the suthorized share capital of the Transferee Company to the minimum extent
possible thereby optimizing the split between the paid up equity share capital and the premium
on any further fund raise by the Transferee Company, if any. thereby reducing the cost of future
fund raising. if any:

Reduction in the costs associated for such change in the asthorized share capital which would in
turn benefit the sharcholders, especially the public shareholders at large;

The proposed reduction of equity share capital would not have any impact on the shareholding
patern of the Transferee Company except on account on amalgamation of the Transferor
Company with the Transferee Company: and

» It docs not involve any financial outlay and therefore, would not affect the ability or liquidity of

MTmCmytnmmqurmmmuhﬂ:WMﬂm
Further, it would also not in any way adversely affect the ordinary operations of the Transferee

Company -

As a part of the overall restructuring exercise, it is desired to merge the Transferor Company with the
Transferee Company.
The amalgamation would have the following benefits:

% Enhancement of operational, organizational and financial efficiencies, and achieve economies aof

scale by pooling of resources;

¥ Unification and streamlining of legal and regulatory compliances currently required to be carried

out by both, the Transferor Company and the Transferee Company,

» Elimination of multiple record keeping, thus resulting in reduced expenditure and significant

The Commitiee reviewed the modified Draft Scheme and noted that the modified Draft Scheme would

reduction in the multiplicity of regulatory compliances; and
Improved organizational capability and leadership, arising from the pooling of human capital that
has diverse skills, talent and vast experience to compete in increasingly competitive industry

result in consolidation of the Tmmfm'c‘ompuy in the Transferee Company ensuring 8 simplified and
streamlined group structure. It helps in achieving reduction in overall operational and compliance costs.
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Statutory Auditors Certificate and noted the same and recommended the following:

4.1, For the reduction of share capital, the Scheme does not entail any discharge of consideration by the
Transferee Company (either in form of cash, shares or otherwise). Hence, the interest of the shareholders
is not adversely affected pursuant to the capital reduction. The Transferee Company's sharcholding
pattern (before giving effect to the proposed amalgamation) subsequent to the reduction of share capital
will remain unchanged. ' :

4.2, Upan the Scheme becoming effective, entire undertaking including all properties, rights and powers and
all debus, liabilities, duties and obligations of the Transferor Company shall be transferred 1o and vested
with the Transferee Company on a going concern basia.

4.3. Further, pursuant fo the Scheme, in consideration for the amalgamation, the Transferee Company will
issue its equity shares to the shareholders of the Transferor Company based on the Valuation Report.

4.4, The provisions of the Part 111 of the Scheme have also been drawn up to comply with the conditions
relating to "Amalgamation” as defined under section 2(1B) of the Income Tax Act, 1961 and therefore, it

4.5. Based on the above, there is a proposed change in the sharebolding pattern of the Transferee Company as
the shareholders of the Company would become the shareholders of the Transferee Company pursuant to
the Scheme 1o the extent of receiving new equity shares basis the share exchange ratio. However, the
Committee is of the informed opinion that the proposed Scheme is in the best interests of the
sharcholders of the Company and not detrimental to the interest of the sharsholders, including the
minority shareholders of the Company. - :

Further, the Fairness Opinion confirmed that the share entitlement in the Valuation Report is fair to the
Transferor Company, the Transferee Company and their respective sharcholders. ¢

Page 4 of 5
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The Committee hafhnﬁmmﬂmﬁcewdhﬂuuflhe&hmn.uwm
which are not quantifiable, wuuldorrmuulmmurmmhrﬂm the Committee is of the
hhmdwﬁﬂmhhhmumhu“ulhcmmmmm .
Thuhpmuflmﬁmmﬂwmmbnwmimiudh;ﬂummmmﬁhmh:ﬂ
mpmwmm:hﬂu-mmdmhmmydmumupwdhdmhny

ThCmmMIﬂIerdihruinmwmﬁdHlﬂmufﬁuﬂﬂumudwmmwﬁed
“draft Scheme, Valuation Report, Fairness Opinion, Draft Statutory Auditors Certificate and the specific
mmﬁmmmmmmmmmmwmauuﬂ
Directors of the Company, stock exchanges and SEBI.

ﬁhmﬂﬂmufﬁCmmhmmmﬁh;mMmmm“
Mhmummmwmummaﬂusmmmml
Chuhuﬂu&wnpplhﬂ:mﬁhm,ifmy.ﬁfmmimhm&kdmmﬁumm
mdiﬂmhammhnmtirmmm:umﬂﬁ:ﬂmwmﬂﬂhdmndnm
part of this Report.

For Audit Committee of

Kirti Investments Limited ‘;_ T 'r
Rajkumar  Digitally signed &

Mohantal WU -
Mawatwal  Mawatwal \
Rajkumar Mawatwal

Date: January 02, 2025
Place: Thune
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REPORT OF THE AUDIT COMMITTEE ("COMMITTEE") OF KEDIA CONSTRUCTION
COMPANY LIMITED ("COMPANY") ON THE DRAFT SCHEME OF ARRANGEMENT AND
AMALGAMATION BETWEEN KIRTI INVESTMENTS LIMITED ANDKEDIA CONSTRUCTION
COMPANY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Report of the Audit Committee Is consldered and approved by the Committee in
its meeting held on June 21, 2024, i

Members Present:

Preethi Anand : Chairman

Vijaykumar Khowala : Member

Rajkumar Mawatwal : Member

Convener:
Ms. Shikha Gupta : Company Secretary

l. Background

LL The proposal to consider and recommend the draft Scheme of Arrangement and
Amalgamation between Kirti Investments Limited (“Transferor Company™ or “KIL") and
Kedia Construction Company Limited (“Transferee Company” or *KCCL" or *Company”)
and their respective shareholders and creditors (“Scheme™) was presented to and
considered by the members of the Committee at its Meeting held on June 21, 2024 at
05.00 P.M. At the corporate office of the Company.

12. The Transferor Company is a public listed company incorporated under the provisions of
the Companies Act, 1956 bearing the corporate Identification number (CIN)
L99G9IMH1974PLCO17826. It is engaged in the business of praviding estate agency and
consultancy services. The equity shares of the Transferor Company are listed on

Metropolitan Stock Exchange of India ("MSE")

L3. The Transferee Company is a public listed company incorporated under the provisions of
the Indian Companies Act, 1956, bearing the corporate identification number (CIN)
L45200MH1981PLCO25083. It is primarily engaged in the business of construction,
construction contractors and land development. The equity shares of the Company are
listed on BSE Limited ("BSE").

14, KiLand KCCL collectively be referred to as the “Companies”,

L5. The Companies will be filing the Scheme along with necessary information/documents
with the respective stock exchanges |, BSE and MSE.

L6 The Report of the Committee is made in order to comply with the requirements of the
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated june 20, 2023 ["SEBI
Circular”), as issued by the Securities and Exchange Board of India (“SEBI®), read with
the Securities and Exchange Board of India (Listing Obligstions and Disclosure
Requirements) Regulations, 2015 ("SEBI Listing Regulations®), after considering the

following: T
C "—\\
a( mumaa §©

pre
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21

22.

23.

24

2.5.

16.1. Draft Scheme;

162 Valuation report dated June 1B, 2024, issusd byMessrs Vivek G Gaggar (RVE No-
IBBI/RV/0

1.63. 6/2022/14829), being registered valuer appointed for the purpose of the Scheme
(*Valuation Report™);

1.64. Fairness opinion report datedjune 18, 2024issued byAkasam Consulting Private
Limited, Category | SEBI Registered Independent Merchant Banker (Reg. No1BBI
Registration No.: IBBI/RV/06/2022/14829) providing the fairness opinion on the
ﬂ:;u entitlement recommended in the Valuation Report ("Falrness Opinion”):
a

1.65. Draft certificate dated June 21, 20240btained from the Statutory Auditors of the
Company Le. Jhunjhunwala Jain & Associates LLP, Chartered Accountants (FRN:
113675W) to the effect that the Scheme is in compliance with applicable
Accounting Standards specified by the Central Government under Section 133 of
the Companies Act, 2013 ("Statutory Auditors Certificate”).

Eroposed Scheme

The Scheme provides for a) reduction of face value of equity share capital of the
Transferee Company in accordance with the provisions of Section 66 of the Companies
Act, 2013 and other applicable provisions, if any and b) amalgamation of the Transferor
Company with the Transferee Company and corsequent issue of New Equity Shares
(asdefired in the Scheme) by the Transferee Company to the shareholders of the
Transferor Company in accordance with the provisions of Sections 230 to 232 of the
Companies Act, 2013 and other applicable provisions, if any.

Consideration/Share Exchange Ratio:

In terms of the Scheme and based on Valuation Report and Fairness Opinion, following
would be the share entitlement ratic:

*38 fully paid-up equity share of face value of INR 1 each of the Tronsferee Company shall be
issued and allotted for every 100 fully paid up equity share of face value INR 5 each held by
equity shareholders of the Transferor Company.”

The "Appointed Date” for the Scheme means April 01, 2024 or such other date as may be

by the Board of Transferor Company and Transferee Company or as the Hon'ble
NCLT may decide/approve, being the date with effect from which this Scheme shall
become operative and/or be deemed to have become operative.

The “Effective Date” for the Scheme shall mean the date on which the certified or
asuthenticated copies of the order sanctioning this Scheme, by the National
Company Law Tribunal at Mumbal are filed with the Registrar of Companies.

The Scheme would be subject to the sanction or approval of the Hon'ble Nationa!
Company Law Tribunal, SEBI, Stock Exchanges, shareholders, creditors and other

Pagelol 5 .ﬁ\/
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Appropriate Authorities.

3. Rationale / Need for the Amalgamation:
Reduction of capital of the Transferee Company in the manner set out in this Scheme
can provide benefits to the shareholders and stakeholders as under:

The Transferee Company will represent its true and fair financial position with an
efficient capital structure so that post-amaigamation capital structure is in line with lht.- -
size of the business operations;

» The Transferee Company will have more efficient capital structure;

» The proposed reduction of equity share capital would not have any impact on the
shareholding pattern of the Transferee Company except on account on
amalgamation of the Transferor Company with the Transferee Company; and

» [t does not involve any financial outlay and therefore, would not affect lh; ability
or liquidity of the Transferee Company to meet Its obligations or commitments in
the normal course of business. Further, it would also not In any way adversely
affect the ordinary operations of the Transferee Company

As a part of the overall restructuring exercise, it is desired to merge the Transferor
Company with the Transferee Company.
The amalgamation would have the following benefits:
» Enhancement of operational, organizational and financial efficiencies, and achieve
economies of scale by pooling of resources; .
¥ Unification and streamlining of legal and regulatory compliances currently required
to be carried out by both, the Transferor Company and the Transferee Company;

» Elimination of multiple record keeping, thus resulting in reduced expenditure and
significant reduction in the multiplicity of regulatory compliances; and

» Improved organizational capability and leadership, arising from the pooling of
human capital that has diverse skills, talent and vast experience to compete in

increasingly competitive industry.

consalidation
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5.1

S2.

3.3

54

5.5.

.

7

of services business of the Transferor Company in the Transferee Company. The Scheme
also ensures simplified and streamlined group structure. It helps in achieving reduction in
overall operational and compliance costs,

The Committee reviewed the draft Scheme, Valuation Report, Fairness Opinlon and Draft
Statutory Auditors Certificate and noted the same and recommended the following:

The Scheme does not entail any discharge of consideration by the Transferve Company in
form of cash, shares or otherwise. Hence, the interest of the shareholders is not adversely
affected. The Transferee Company’s shareholding pattern (before giving effect tw the
proposed amalgamation) subsequent to the reduction of share capital will remain

Uponthe Scheme becoming effective, entire undertaking including all properties, rights

and powers and all debts, liabilities, duties and obligations of the Transferor Company -

shall be transferred to and vested with the Transforee Cempany on a golng concern basis.

Further, pursuant to the Scheme, in consideration for the Amalgamation, the Transferee
Company will issue its equity shares to the shareholders of the Transferor Company
based on the Valuation Report.

Th.upmvmvmnfuwhﬁlla!thﬁnhumhvudnbmdnwnupmmmmrmmm&
conditions relating to *Amalgamation” as defined under section 2(1B) of the Income Tax
Act, 1961 and therefore, it may not have any tax implications.

Based on the above and as there is a proposed change in the shareholding partern of the
Company pursuant to the Scheme to the extent of issuance of new equity shares basis the
share exchange ratio, The Committee is of the Informed opinion that the proposed Scheme
Is in the best interests of the shareholders of the Company and not detrimental to the
interest of the shareholders, including the minority shareholders of the Company.

Further, the Fairness Opinion confirmed that the share entitlement In the Valuation Report
is fair to the Transferor Company, the Transferee Company and their respective
shareholders.

Costbenefit analysis of the Scheme

The Committee s of the opinion that the expected benefits of the Scheme, as described
hereinabove, which are not quantifiable, would offset the Impact of tranaction coste
Further, the Committee |s of the informed opinion that the Scheme is in best interests of
the Companies and their respective shareholders. The impact of the Scheme on the
shareholders including the public shareholders would be same In all respects and no
shareholder is expected to have any disproportionate advantage or disadvantage in any
manner.

Becommendations of the Audit Committee
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The Committee, after due deliberations and consideration of all the terms of the draft
Scheme, Valuation Report, Fairness Opinion, Draft Statutory Auditors Certificate and the
specific points mentioned above recommends the draft Scheme for favorable
consideratian by the Board of Directors of the Com pany, BSE, MSE and SEBL *

This Report of the Committee is made after considering the necessary documents and the same
shall be treated as compliance under the applicable provisions of the SEBI Listing Regulations,
SEBI Circular and other applicable provisions, if any. The Committee is entitled to make
relevant modifications to this Report, if required, and such modifications or amendments shall

be deemed to form part of this Report.
For Audit Committee of
Kedia Construction Company Limited 1‘“%
% MUMBAI ‘:.E
Vijaykum la e
Director & ber of Audit Committee .
DIN: 003 c{
Date; 21-06-2024
Place: Thane
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REVISED REPORT OF THE AUMT COMMITTEE (“COMMITTEE™) OF KEDIA
CONSTRUCTION COMPANY LIMITED (*COMPANY") ON THE DRAFT SCHEME OF
ARRANGEMENT AND AMALGAMATION HETWEEN KIRTI INVESTMENTS LIMITED AND
KEDIA CONSTRUCTION COMPANY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS
AND CREDITORS

This Report of the Audit Committee by considered and approved by the Committee in ils mecting
held on Janoary 02, 2025,

Members Present:

Precthi Anand : Chairman
Vijaykumar Khowala @ Member
Rajkumar Mawatwal : Member

Convener:

Ms. Shikha Gupta: Company Secretary
. Backgrownd

1.1, The proposal to consider and recommend the modifications in the draft Scheme of Armangement and
Amalgamation between Kirti Investments Limited (" Tranaferor Company”™ or “KIL™) and Kedia
Construction Company Limited (" Transferee Company”™ or *“KCCL™ or “Company™) and their respective
shatebolders and creditors (“Scheine™) purswint o the observations received from the stock exchange(s)
wis presented to and considered by the membeny of the Conumittee al its Meeting held on Thursday,
January 2, 2025 at 11,00 AM. ot the carporate offiee of the Company.

1.2, The Transferor Company is a public listed company incorporated under the provisions of the Companies
Acl, 1956 bearing the corporaie identification number (CIN) L99999MH 1974PLCOITE26, 1L is engaged
in the business of providing estate agency and consultancy services. The equity shares of the Transfero
Company arc listed on Metropolitan Stock Exchange of India (*MSE™)

3. The Transferee Company is a public listed company incorporated under the provisions of the Indian

ts primatily enguged in the business of construction, construction contractors and land
equity shares of the Company are listzd on BSE Limited (“BSE™).
Page 1of6
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1.4,

1.5.

1.6,

KIL and KCCL collectively be relerred 1o 2 the “Companies™.

The Drait Scheme, as approved by the Audit Comminee, Committee of the Independent Directors and
the Board of Directors of the Companies an June 21, 2024 was submitted to the stock exchange(s) lor
their review and obscrvations. During the course of such review, stock exchange(s) have sought certain
clarifications which the Companies has duly provided. To ensure that (he clarifications provided by the
Companies are duly incorporated in the Scheme, it is proposed 1o modify the scheme 1o address the
concems raised with respect to the accounting treatment of the capiml reduction and the rationale for the
proposed capital reduction as well as amalgamation.

The revised Repon of the Commiitie s made in order to comply with the requirements of the Master
Circular No. SEBUHOCCFDPOD-2PICIR 202393 dated June 20, 2023 (*SEBI Circulur™), as issued
by the Securities and Exchange Board of India (*SEBI"), read with the Securities and Exchangs Board
of India (Listing Obligations and Disclosure Rogquirements) Regulations, 2015 (“SEHI Listing
Regulations™), after considering the following:

Lel,  Modified Draft Scheme:

162, Valuation Report datesd an June 18, 2024 lsved by Mr. Vivek G Gaggar (IBBI Registration
No.: IBBURV/0672022/14829), being registered valuer appointed for the purpose of the Scheme
{“Valuation Report™);

163, Faimess Opinion Report dated June 18, 2024 issued by Akasam Comsulting Private Limnited,
Category | SEBI Registered [Independent Merchant Banker (SEBI Regn. No, MB /
INMOB011658) providing the faimess opinion on the share entitlement recommended in the
Valuation Report (“Fairaess Opinfon™); and

164, Deafl Certificnte dated January 02, 2025 obtained from the Statutory Auditors of the Company
ie., Jhunjhunwala Jain & Associates LLP, Chartered Accountants (FRN: 113675W) to the
cffect that the accounting treatment provided in the modified Scheme is in compliance with
applicable Accounting Stindards specified by the Central Government under Section 133 of the
Companies Act, 2013 (“Statutory Auditors Certifieate™).
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p A |

Eroposed Scheme

The Scheme provides for a) reduction af face valie of equity share capital of the Transferce Company in
nccordance with the provisions of Section 66 of the Companies Act, 2013 and other applicable
provisions, if any and b) amalgamation of the Transferor Company with the Transfence Company mnd
cansequent issue of New Equity Shares (an difined in the Scheme) by the Transferee Company 1o the
sharcholders of the Transferor Company in accordance with the provisions of Sections 230 tp 232 of the
Companies Act, 2013 and other applicable provisions, if any.

22 Consideration/Share Exchange Ratio:

In terms of the Scheme and based on Valuation Report and Faimess Opinlon, followiag would be the
share entitlement rmtio:
38 ([Thirty Exgi]) fully paid wp equity shares having face vilue of INR.1/- (Indian Rupoes One only)
of the Transferse Company shall be isued and allotied for every (Hundred]) equity shares having face
value of INR 3% (Indian Rupecs Frve only) each held tn the Transferor Compiny. 5

2.3, The “Appointed Date™ for the Scheme means April 01, 2024 or such other dote as may be agreed by the

Board of Transferor Company and Transferce Company or as the Hon'ble NCLT may decide/approve,
being the date with ¢ffect from which this Scheme shall become operative and/or be deemed 10 have
become operntive. '

2.4, The “Effective Dute™ fir the Scheme shill mean the date on which the cenified or suthenticated copics of

the order sanctioning this Scheme, passed by the Natjonal Company Low Tritumal at Mumbal are filed
with the Registrar of Companies.

15, The Scheme woull be subject to the sanction or approval of the Hon'ble Nautional Company Law
Tribunal, SEBI, Stock Exchanges, shareholders, creditors and other Appropriate Authorities (o dfimed
in the Scheme),
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¥ The Transferee Company will represent its true and falr financial position with an efficient
capltal structune so that post-nmalgamation capital structure i in line with the size of the
business operations;

»  The Transleree Company will have more efficient capital structure;

# Reduction in the authorized share capital of the Transferee Company to the minimum extent
possible thereby optimizing the split between the paid up equity share capital and the premium
on any further fund raise by the Transferee Comprany, if any, thereby reducing the gost of future
fund ratsing, if any;

¥ Reduction in the costs associated for such change in the authorized share capital which would in
tum benelit the shareholders, especially the public sharcholders at large;

#  The proposed reduction of equity whare capital woukd not have any impact on the shareholding
pattern of the Transferce Company excepl on accoimt on amalgamation of the Transferor
Company with the Transferce Company; and

¥ It does not involve any financial outlay and therefore, would not affect the ability or liquidity of
the Transferee Company 1o meet its obligathons or commitments in the normal course of business.
Further, it would alse pot in any way adversely affect the ordinary operations of the Transferee
Company

As a part of the overall restructuring exercise, it s devired to merge the Transferor Company with the
Transferee Compiny. .
The amalgarmation would have the following benefits:
»  Enhancement of operational, organizational and financial efficiencics, and achieve economies of
scale by pooling of resources; '
¥ Unification and streamlining of legal and regulatory compliances curently required to be caricd
out by both. the Transferos Company and the Transferee Company:

»  Elimination of multiple record ke¢ping, thus resulting in reduced expenditure and significant
reduction in the multiplicity of regulatory compliances; and
» Improved organizational capability und leadership, arising from (he pooling of human capital that

The Committee reviewsd the modified drafl Scheme and noted that the Schime would result in
consolidation of servives business ol the Transferor Company in the Transferee Company. The
also ensures simplified and streamlined group sirueture. 1 belps in achieving reduction in overall
operaticnal and umnp'linu COsTy.
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5.3

54.

53

The Commiftee n'.'\rl!wed the mnlliﬁnd ﬂ'lﬁ Scheme, Valuation Report, Faimess Opinion and Draft
mmmtmlﬁmelndnm«lhmmdmmmmmrﬁﬂhﬂn;

The Scheme does not entail any dischurge of consideration by (k¢ Transferee Company in form of cash,
shares or otherwise. Henice, the interest of the sharcholders 18 not adversely affected. The Transferce
Company’s sharcholding pastemn (before gving effect to thie proposed amalgamation) subsequent fo the
reduction of share capital will remain unchanged. -

Upon the Scheme becoming effective, entire undertiking including all propertics, rights and powers and
all debs, labitities, duties and obligations of the Transferor Company shall be mransferted to and vested
with the Transferee Company on a going concern basis,

Further, pursuant to the Scheme, in consideration for the Amalgamation, the Transferee Company will
instie its equity ahares to the Mﬂﬂﬁchfamtmywmmvmkm

The provisions of the Part 1L of the Scheme have also begn drawn up to comply with the conditions
relating 1o “ Amalgsmation” as defined under section 2(1B) of the Income Tax Act, 1961 and therefore, it
may not have any tax implications.

mﬂmmmunmmmmmmmmu-mmmuf&c«m
pmummnnkmmwmmlnfiuumﬂmm-mmmmwmhﬂr
Committee is of the informed opinion that the wopudid)mkhﬂtheuwmﬂlhc
mmumorwcm;wmmuuuuw“mmmwmm
minority sharcholders of the Company.

Cost benefit analvsis o the Scheme .
\!

The Commitiee s of the opinion that the expected benefits ol the Scheime, a8 described hereinabove?
which arc not quantifisble, would offset the impact of transaction costs, Further, thee Committes s of the
informed opinion that the Scheme is in best interests of the Campanies and their respective sharcholders.
The impact of the Scheme on the sharcholders including the public shancholders would be
respects and no sharcholder is expected to have any disproportionate advantage or d

manner.

Page 50l6
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The Committee, afier due deliberations and consideration of ull the terms and changes in the modified
drufl Scheae, Valuation Report, Faimess Opinion, Draft Statutory Auditors Certificate and the specific
points mentioned above recommends the draflt Scheme for favorable consideration by the Board of
Directors of the Company, BSE, MSE and SEBL. . .

This revised Report of the Committee i made after eonsidering the necessary documents and the sume shall be
irested ss compliance under the applicable provisions of the SERI Listing Regulations, SEBI Circular and other
applicable provisions, if any. The Committee is entitled 10 make relevant modifications to this Report, if
required, and such modifications or hmendments shall be deemed 1o form part of this Report.

For Audit Commitiee of
Kedin Constroction Company Limited

Vijay Kumar
Director & Member of Audit Committes
[HN: 00377680

Date: Japunry 02, 2025
Flace; Thane

PageGofb
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRE ITTE

OF KIRTI INVESTMENTS LIMITED (“COMPANY™) ON Tﬁ:ulqumt:lh‘ll %:‘l
ARRANGEMENT AND AMALGAMATION BETWEEN KIRTI INVESTMENTS
LIMITED AND KEDIA CONSTRUCTION COMPANY LIMITED AND THEIR -
RESPECTIVE SHAREHOLDERS AND CREDITORS

This Report of the Committee of Independent Directars is considered an
Committee in its meeting held on June 21, 2024, e

Members Preseat:

Mr. VijaykumarKhowala : Chaitman -
Mr. RajkumarMawatwal : Member

Ms. PrecthiAnand : Member =
Convener: -

Ms. PoojuChoubey : Company Secretary

L Background

LL mmmmmmmmmmufmmmﬂwmm
between Kirti Investments Limited (*Transferor Company™ or “KIL™ or “Company™) and
Kedia Construction Company Limited {“Trunsferee Company™ or “KCOCL") and their

members of the Committee at its Meeting held on June 21, 2024at 3,30 P.MLut the registered
= office of the Company.

12, The Transferor Company is a pubtic listed compuny incorpornted under the provisions of the
Compsnies  Act, 1956 bearing the corporate identification  number (CIN)
L99999MH1974PLO01 7826. It is engaged in the business of is engaged in the business of
providing estate agency and consultancy services. The equity shares of the Transferor Company
are fisted on Metropolitan Stock Exchange of India (“MSE")

1.3. The Transferee Company Is a public listed company incorporated under the provisions of the
Indian Companies- Act, 1956, bearing the corporate Identification number (CIN)
LAS200MH1981PLCO25083. It is primarily engaged in the business of construction.
construction contractors and land development. The equity shares of the Transfieree Company
wre listed on BSE Limited (*BSE™). .

1.4, KIL snd KCCL collectively be referred to as the “Companies™.

1.5, The Companies will be filing the Scheine along with necessary information/documents with the
respective stock exchanges i.c., MSE and BSE.

Report mittee is made in order to comply with the requirements of the Master

W it ;Em;mcgmmmmmma e 20, 2023 (“SEBI Cireular”).
25 issued by the Securities and Exchange Board of Indin (“SEBI™), read with the Securitics and
Exchange Board of India (Listing Obligations snd Disclosure I!aquimu'lm) Regulations, 2015
(*SEBI Listing Regulations™), after considering the following:

: . 400 601. INDIA. Tel.: 022 - 49748107
3rd Floor, Almeida Road, Thane (West)
Admin. O, : Prestige Precinct,
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16.1. Draft Scheme:
1.62. Valuation report dated June 18, 2024, fssued byMessrsVivek G Gaggar (RVE No.:

IBBURV/06/2022/14829), being registered valuer nied for the purpose of
Scheme (“Valuation Report™); e il

1.63. Faimess opinion report dated)une 18, 2024 issued byAkasam Consulting Private
umwmwlmrwmhwummamwimm
mrmnm;mululhnﬂbmop{uhﬂmﬂuﬂmmﬂhnm
recommended in the Yaluation Report (“Fairness Opinion™); and

1.64. Dmaft certificate dated January 29, 2024 obtained from the Statutory Auditors of the
wtamumm&wm_cmm;}an
113675W) to the effect that the Scheme Is in compliance with applicable Accounting
Standards specified by the Central Government under Section 133 of the Componies.
Act, 2013 (*Statutory Aunditors Certificate™). -

3.  Proposed Scheme

2.1. The Scheme provides for a) reduction of fice value of equity share capital of the Transferee
CmmyhmwimﬂumﬂmEofhﬂuanrmcmm. 2013 and
uMw&hﬁkmﬁMﬁmnﬂb}mﬂgm&ﬂmthwﬁwﬂmy with the
Transferee Company and consequent issue of New Equity Shares (asdyfined in the Scheme) by
the Transferee Company to the shareholders of the Transferor Company in accordance with the
&mﬁmﬂmmwmluruﬁmhnmmllnduhuwﬂﬁhmvﬁm

any,

In terms of the Scheme and based on Valuation Report and Fairness Opinion, following would
be the share entitlement ratio: R

38 fully paid-up equity share of face value of INR | each of the Transferee Company shall be
issued and allotted for every 100 fully paid up equity share of face value INR § each held by =
equity shareholders of the Transferor Company™

23, The “Appointed Date™ for the Scheme means |April 01, 2024] or such other date as may be il
agreed by the Board of Transferor Company and Transferee Company or as the Hon'ble NCLT -
e, being the daie with effect from which this Scheme shall become operative

may
and/or be deemed to have become operative.

24, The “Effective Dute” for the Scheme shall mean the dote on which the certified or authenticated
capies of the order sanctioning this Scheme, passed by the National Company Law Tribunal ot
Mumbai are filed with the Registrar of Compunies,

3. Scheme would be subject to the sanction or approval of the Hon"ble National Company
: mTﬁmm%WMMMHwMAW&
Authorities (a defimed In the Schume).

- 400 601. INDIA. ﬂ:m-“’“‘ﬁr
Floor, Aimeida Road, Thane (West)
Admin, Of. : Prestige Precinct, 3rd .
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4.1

4.3

44.

ratiiale I

ur Amalgamation

Reduction of capital of the Transferee in the A
mbﬁ%ﬁmwmm%ymn DR DI S e e

)mﬁnhmﬂmwﬁllwhmﬂﬁlrﬂwwﬂmwhmﬂm
wmmwmmmmmhhlhmhmofh
business operations; =

PTlnTmlhuCoWwiuhuwmuﬂlchunpm!w«t;

b 4 ‘lbeplupmdudueﬁuoraquin-Mwlmwmﬂdmhwnyimmmmdudmkﬂn
patiem of the Transferee Company ! on account on amalgamation .
Company with the Teansferce Corn Im:ﬁd T A——

> It does not involve any financial and therefore, would not affect the ability or [
of the Transferee Company wmmiuﬁwmwmﬁmhhm'wlmwwg
mw%.hﬂd%mhwwmrmmmmmufh
Transferce Company

As u part of the overall restructuring exercise, it is desired o merge | Compan
with the Transfecee . o v

» Enhancement of operational, organizationsl and financial eMiciencies, and achieve
economies of scale by pooling of resources;

» wmwwnrmummmm@w 1o be
mdﬂnmhyh&.hTmfmCmmwﬂme&mCmm;

» Elimination of multiple record kecping, thus resulting in reduced expenditure nd
significant reduction in the multiplicity of regulatory compliances; and

» wmuﬂﬂﬁwwwmﬂiﬂ;fmhmlhﬁhm
aﬁﬂ&nhﬁmshﬂaﬂmnﬂmmﬁmmmin increasingly
competitive industry,

s

impact of the Schem S e sarcuouders of the Compan .
mc«wmmummwmummmmmm Draft
Statutory Auditors Certificate and noted the same and recommended the following:

FmMMuth.hmmuwlmymMufwmmhy
the Transferee Company (either in form of cash, shares or otherwise). Hence, the interest of the
sharcholders is not adversely affected pursunot to the capitsl reduction. The Transferce
Cmpmy‘sdwdmldhsgpmn[beﬁmgiﬁngcﬂmmlhuwamlmmm)
mmum«mmmwm@m

Uponthe Scheme becoming effective, entire undertaking including all properties, rights and
powers and all debts, liabilities, duties and obligations of the Transferor Company shall be
m&fuwdtumdwﬁ'mmnmsﬁ:ucmnmmmmm <

Further, pursuant to the Scheme, in consideration for the Amalgamation, the Transferee
Company will issue its equity shares to the shareholders of the Transferor Company based on
the Valuation Report.

provisions of the Part 11l of the Scheme have also been drawn up to comply with the
gﬁmﬂﬁmh'@"n&ﬁdmﬂumﬂmﬂla}ﬂh Incame Tax Act,

——

LR

otz 022 4574807

Admin. Off.

"
.
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1961 and therefore, it may not have any tax implications.

4.5, Mmmmmmmmdwmmmmumomﬂm
Cmmuthhnfﬂs(hn&mwﬂdhmmh%dﬂnTm&m

Company pursuant to the Scheme to the extent of receiving new equity shares basis the share

exchange ratio. However, the Committee is of the infarmed opinion that the proposed Scheme
hhﬂubﬂiﬁumu[.lhﬁm&uhhuofﬂn&mpuyuﬂmldﬁﬂmmmlhinmnf
mmm&mwamarmmy.

Furiher, the Fﬁmoﬁmmmmummm;nmvmm is
MuhTmm.hmememm

The Committce, after due deliberations and consideration of all the terms of the draft Seheme.
Valuation Report, Fairness Opinion, Draft Statutory Auditars Certificate and the specific
poimmnﬂumdnhmmdﬂh:dnﬂﬂdmhrfhmrﬁlnmiﬂwﬁmbym
Board of Directors of the Company., stock exchanges and SEBI,

This Report of the Committee is made after considering the necessury docusents and the same shall
be treated as compliance under the applicable provisions of the SEBI Listing Regulstions, SEBI
Circular and other applicable provisions, if any. The Commincs is entithed to make relevant
modifications 1o this Report, if required, and such modifications or amendnients shall be deemed to

form part of this Repon. -

For Committee of Independent Directars of
Kirti Investments Limited

Vijaykuma
Chalrman of the Committee

DIN: 00377686

Drate: 21-06-2024
Place: Thane

gmm:mommm.m

Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 48748107
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- COMMITTEE OF INDEPENDENT DIRECTORS
("COMMITTEE™) OF KIRTI INVESTMENTS LIMITED (“COMPANY™ ON THE
DRAFT SCHEME OF ARRANGEMENT AND AMALGAMATION BETWEEN KIRT!
INVESTMENTS LIMITED AND KEDIA CONSTRUCTION COMPANY LIMITED AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Report of the Committee of ladependent Directors is considered and approved by the
Committee in its meeting held on January 02, 2025.

Members Present:

Mr. Vijavkumar Khowala : Chairman

Mr. Rajkumar Mawatwal - Member

Ms. Preethi Apand ¢ Member
Convener:

Ms._ Pooja Choubey - Company Secretary
I Background

I.1. The proposal to consider and recommend modifications in the draft Scheme of Arrangement
and Amalgamation between Kinti Investments Limited (“Transferor Company™ or “KIL” or
“Company™) and Kedin Construction Company Limited (“Transferee Company” or “KCCL™)
and their respective shareholders and creditors (“Scheme™) pursuant to the clarifications sought
by the stock exchange(s) was presented to and considered by the members of the Commiittee at
its Meeting held on Thursday, Januvary 2, 2025 at 12.30 PM, at the registered office of the

Company.
1.2, KIL and KCCL collectively be referred to as the “Companies™.

The Draft Scheme, as approved by the Audit Commitice, Commitiee of the Independent |

Directors and the Board of Directors of the Companies on June 21, 2024 was submitted to the

stock exchange(s) for their review and observations. During the course of such review, stock

exchange(s) have sought certain clarifications which the Cunrimiu has &uly provid \‘

ensure that the clarifications provided by the Companies are duly incorporated in the Schef
Page 10f4
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1S proposcd [0 modity the scheme to address the concerns raised with respect to the accounting
treatment of the capital reduction and the rtionale for the proposed capital reduction as well as
aimalgamation, '

1.4, The Report of the Committee is made in arder to comply with the requirements of the Master
Circular No. SEBIV/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (*SEBI Circular™),
us issued by the Securities and Exchange Board of Indin (“SEBI™), read with the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations™), after considering the following:

1.4.1. Maodified Draft Scheme:

142, Valuation Report dated June 18, 2024, issued by Mr. Vivek G Gaggar (IBBI
Registration No.: IBBI/RV/06/2022/14829), being registered valuer appointed for the
purpose of the Scheme (“Valuation Report™);

143, Faimess Opinion Report dated June 18, 2024 issued by Akasam Consulting Private
Limited Category 1 SEBI Registered Independent Merchant Banker (SEBI Regn. No.
MB / INMOO00011658) providing the faimess opinion on the share entitlement
recommended m the Valuation Report (“Fairness Opinion™); and

|44, Draft Certificate dated January 02, 2025 obtained from the Statutory Auditors of the
Company ie. Jhunjhunwala Jain & Associates LLP , Chartered Accountants (FRN:
113675W) to the offect that the accounting treatment in the modified Scheme is in
compliance with applicable Accounting Standards specified by the Central Government
under Section 133 of the Companies Act, 2013 (“Statutory Auditors Certificate™).

A

Reduction of capital of the Transferee Company in the manner sct out in this Scheme
provide bemﬁlsmmeﬂmrchnlﬁmmdmhhuldmﬁmdm | ' ‘1.
% The Transferee Company will represent ifs true and fair ﬁl‘l-ll'lﬁllll'pﬁﬂli n_W
efficient capital structure so that post-amalgamation capital structure is {in

size of the business operations:
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.

# The Transferee Company will have more efficient capital structure;

» Reduction in the authorized share capital of the Transferce Company to the minimum
extent possible therehy optimizing the split between the paid up equity share capital and
the premium on any further fund raise by the Transferce Company, if any, thereby
reducing the cost of future fund raising, if any;

» Reduction in the costs associated for such change in the authorized share capital which
would in turn benefit the sharcholders, especially the public shareholders at large;

» The proposed reduction of equity share capital would not have any impact on the
sharcholding pattern of the Transferee Company except on account on amalgamation of
the Transferor Company with the Transferee Company; and

» It does not involve any financial outlay and therefore, would not affect the ability or
liquidity of the Transferee Company to meet its obligations or commitments in the
normal course of business. Further, it would also not in any way adversely affect the
ordinary operations of the Transferee Compuny

As a part of the overall restructuring exercise, it is desired to merge the Transferor Company
with the Transferce Company. .
The amalgamation would have the following benefits: .
% Enhancement of operational, organizational and financinl efficiencies, and achieve
economies of scale by pooling of resources;
» Unification and streamlining of legal and regulatory compliances currently required to be
carried out by both, the Transferor Company and the Transferee Company; == 1
» Elimination of multiple record keeping, thus resulting in reduced expenditure and
significant reduction in the multiplicity of regulatory compliances; and
» Improved organizational capability and leadership, arising from the pooling of human
mphﬂmnhummﬁihmm“dm“pedmmwmmwy .

anmnue,:ﬂudmdtlnbmﬂumudmsﬂuﬁmofm changes in the
Scheme, Valuation Report, Fairness Opinion, Druft Statutory Auditors Certificate and tk

Page 3of4




154

Kz'] ti I nvest RN
ments 1 -
CIN No. : anwnn_cnnmz"uted-

Regd. Office : 202, A-
¥ " m‘ 1
Em:“"m“::wﬂ Rahul Mitta! Industrial Estate, Sir M, V.
.com » m:mm@.w_mm

wihwﬁﬂlmimdmmmnmwcmﬂschmhrﬁmh&mﬁdﬂﬁmby
mm&mofmcm-_uﬂwmsmi.

ThismhudMnfmcmmﬂismdnﬁumiﬁﬁngmcmmmmmd
meumnh:llbeumdummpﬁmmduthuppliuhinpmiﬁmoﬁusmluﬂin;
Regulations, SEBI Circullrludmhunp;ihhhpmvish&if any. The Committee is entitled
o make relevant nmdiﬂnli:mtuth‘mltmﬂifmquiud.mdmch modifications of
lmmﬂmushuﬂbmewwdmfmnpmnfﬂmw.

For Committee of Independent Directors of
Kirti Investments Limited =

\'I}nl{uﬂyl S

Chairman of the Commitiee {\/
DIN: 00377686

Date: January 02, 2025
Place: Thane

page 4 of 4
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS ("COMMITTEE")
OF KEDIA CONSTRUCTION COMPANY LIMITED (“COMPANY") ON THE DRAFT
SCHEME OF ARRANGEMENT AND AMALGAMATION BETWEEN KIRTI
INVESTMENTS LIMITED AND KEDIA CONSTRUCTION COMPANY LIMITED AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Report of the Committee of Independent Directors is considered and approved by the
Committee in its mecting held on June 21, 2024. ]

Members Present:

Mr. Vijuykumar Khowala : Chairman
Ms. Precethi Anand : Member

Mr. Rajkumar Mawatwsl : Member

Convener:
Mrs, Shikha Gupta : Company Secretary

1. Background

1.1, The proposal 1o consider and recommend the draft Scheme of Arrngement and Amalgnmation
between Kirti Investments Limited (*“Transferor Company™ or “KIL™) ind Kedia Conutruction
Company Limited (“*Transferee Company” or “KCCL" or “Company™) and their respective
sharcholders (“Scheme™) was presented 1o and considered by the members of the Committee al
its Meeting held on June 21, 2024 at 5,00 P Mot the registered alTice of the Company,

12 The Transferor Company s a public listed company incorporated under the provisions of the
Companics  Act, 1956 bearing the corporate  identificntion number  (CIN)
LS9999MH | 974PLCOI 7826. It is engaged in the business of providing estale agency and
consultancy services. The equity shares of the Transferor Company are lisied on Metropolitan
Siock Exchange of India (“"MSE™)

I3, The Transferee Company is a public listed compony incorporated under the provisioas of ihe
Indian Companics Act, 1956, bearing the corporste Mettification  number (CIN)
LAS200MHI981PLCO25083. It is primarily cngaged in the business of constructiun,
construction contractors and land development. The equlty shares of the Transferee Company
ure listed on BSE Limited (*BSE™).

14, KiL and KCCL collectively be refetred to as the “Companies”,

1.5, The Companies will be filing the Scheme along with necessary information/documents with the
respective stock exchanges e, MSE and BSE.

1.6 The Report of the Commitiee is made in order te comply with the requirements of the Master
Circular No. SEBVHO/CFDVPOD-2/PICIR/2023/93 dated June 20, 2023 (“SEBI Circular”),
as issued by the Securities and Exchange Bourd of India (*SEBI™), read with the Securitics and
Exchange Board of [ndia (Listing Obligations and Disclosure Requirements) Regulations, 2015
{“SEBI Listing Regulations™), after considecing the following:

Pagelof 4
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2A.

1.6.]. Draft Scheme;

1.6.2. Valuation report dafed June 18, 2024, fssued byMessrs Vivek G Gagear (RVE No.:
IBBURV/06/2022/14829), being registered valuer appointed for the purpose of the
Scheme (“Valuation Report™);

1.63. Foirness opinion report datedJunce 18, 2024 issued byAkassm Consulting Private
Limited, Category | SEBI Registerod Independent Merchant Banker (SEB] Regn. No.
MB / INMO00O11658) providing the faimess opinion on the share entitlement
recommended in the Valuation Report (“Fairness Opinion™); and

1.64. Dmft certificate dated June 21, 2024obtained from the Statutory Auditors of the
Company i.e. Jhunjhubwala Jain & Associates LLP, Chartered Accountants (FRN:
113675W) 1o the effect that the Scheme s in complinnce with applicable ABcounting
Standards specified by the Central Govemment under Section 133 of the Companies
Act, 2013 (“Statutory Auditors Certificate™).

Propesed Scheme

. The Scheme provides for o) reduction of face value of equity share capital of the Transferes

Company in accondance with the provisions of Section 66 of the Companies Act, 2013 and
other applicable provisions, if any and b) wmalgamation of the Transferor Company with the
Transferee Company and consequent issue of New Equity Shares (asdefined in the Scheme) by
the Transferee Company to the sharcholders of the Transferor Company in necordance with the
provisions of Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions,
ilany.

Consideration/Share Exchange Ratio:

In terms of the Scheme and based on Valuation Report and Fuirness Opinlon, following would
be the share entitlement ratic:

~38 fully paid-up equity share of face value of INR | cach of the Transferee Company shall be
issued and allotted for every 100 fully paid up equity share of fiace value INR 5 each held by
edquity shareholders of the Transferor Company”™

The “Appointed Date” for the Scheme means April 01, 2024 or such other date 25 may be °

agreed by the Board of Transferor Company and Transferee Company or as the Hen'ble NCLT
may decide/upprove, being the date with effect from which this Scheme shall become operative

and/or be deemed 10 have become operative,

The “Effective Date™ for the Scheme shall mesn the date on which the certified or authenticated
copies of the order sanctioning this Scheme, passed by the National Company Law Tribunal a1
Mumbai are filed with the Registrar of Companies.

mmwuﬁbemhjmmﬂ:mwtbnulppruvﬂurm_eﬁun'blemﬁmuiCmum
MWMMSEBLMBMHS.MMMM&MW

Autharities (as defined in the Scheme).

Admin,
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Rationale for Amalgamation:

Reduction of capital of the Transferee Company in the manner set out in this Scheme can
provide benefits to the shareholders and stakeholders as under:

» The Transferee Company will represent its true and fair financial position with an
efficient capital structure so that post-smalgamation capital structure is in line with the
size of the business operations;

¥ The Transferee Company will have more efficient capital structure;

> mwwmumarmnymmwmrdmmuympmmm
shareholding pattern of the Transferee Company excepl on account on amalgamation of
the Transferor Company with the Transferce Company; and -

% It does not involve any financial outlay and therefore, would not affect the ability o
liquidity of the Transferce Company to meet its obligations or commitments in the normal
course of business. Further, it would also ot in any way adversely affect the ordinary
operations of the Transferce Company -

As a part of the overall restructuring exercise, it Is desined o merge the Transfetor Campany

with the Transferee Company.

The amalgamation would have the following benefits:

» Enhancement of operational, organizational and financial efficiencies, and achieve
economies of scale by pooling of resources; b

» Unification and streamlining of legal and regulatory compliances currently required to be
carried out by both, the Transferor Company and the Transferee Company;

% Eliminotion of multiple record keeping, thus resulting in reduced expenditure and
significant reduction in the multiplicity of regulatory complinnces; and

¥ Improved organizational capability and leadership, arising from the pooling of human
uﬁﬂﬂmhsﬁmesﬂlhtﬂmtmdvmmmmmmhmnﬂy
competitive industry.

-
=
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The Committee reviewed the draft Scheme, Valuation Repor, Fairness Opinion and Dralt
Stanstory Auditors Certificate and noted the same and recommended the following:

ruwmdmwmmmw;wrwumwwmw
ﬂuTmsﬁ:anmﬁtx{eHminrwmufmh.shnmnrnﬂmwim.ﬂenu.:hahmﬂnfﬂw
sharcholders is not sdversely affected pursunnt to the capital reduction. The Trunsferee
Company's sharcholding pattern (before giving effect to the proposed amalgamation)
subscquent to the reduction of share capital will remain unchanged.

Uponthe Scheme becoming effective, entire undertaking including all propenties, rights and
powers and all debts, linbilities, duties and obligations of the Transferor Company shall be
WwﬂmﬂwﬂhhTmﬂm&mnrmagﬂmmmbms

Further, pursuant to the Scheme, in consideration for the amalgumation, the Transfere:
Company will issue its equity shares 10 the sharcholders of the Transferor Company 2
the Valuation Repori. . ;

Admin. Off. ; Prestige Precinct, 3rd Floor. Almeida Road, Thane (West) - 400 601. IND

IA. Tel.: 022 - 4974 8107
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44 The provisions of the Pant 1l of the Scheme have also been drawn up w0 comply with the ~
mrdumgtn‘ﬁnulmmou"ud:ﬁudmmimﬂm]nl'th:lnwnnTuAn.
Iﬁlmmhmmhwwynxiumlimim

4.5 MmmmmaummmmammmnmngmmmmcMm

45, Fmﬁw.ﬂtFahanphﬁonmﬁ:mudﬂmmcmﬂaillmm in the Valuation Repont is
fair to the Transferor Company, the Transferee Company and their respective shareholders.

TheCmnﬂuﬁe.nﬂahcddibemkmmdmkhmlnnurnﬂmclcﬁmurmcah-uﬂsa:m
Valuation Report, Faimess Opinion Draft Statutory Auditors Certificate and the specific
points mentioned above recommends the draft Scheme for favounible consideration by the
Board of Directors of the Company, stock exchanges and SEBL

This Report of the Commities is made after considering the necessary documents and the sanie shall
be treated us compliance under the applicable provisions of the SEB] Listing Regulations, SEBI

Circular and other applicable provisions, it any. The Committee is entitled to make relevant -
modifications to this Report, if required, and such modifications or smendments shall be deerhed 10
form part of this Report.
For Committee of Independent Dircctors of
Kedia Construction Company Limited
e
Vija 2| mumanl %—: -
Chairman of the Committee |8} o & | MuMEAl
DIN: 00377686 = E
Date: 21-06-2024
Place: Thane >

Page d of 4
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Kedia Construction Co. Ltd.

CIN No. : L45200MH1981PLC025083

Regd. Office : 202, A-Wing, Bidg. No. 3, Rahul Mittal Industrial Estate, Sir M. V. Road, Andheri (E), Mumbai - 400 058

Email ; keclindia@gmail com o Website : www.kcclindia.in

REVISED REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS (“COMMITTEE")
OF KEDIA CONSTRUCTION COMPANY LIMITED (“COMPANY"™) ON THE DRAFT SCHEME
OF ARRANGEMENT AND AMALGAMATION BETWEEN KIRTI INVES‘THEHTS‘ .LIH['I'!.'.D
AND  KEDIA  CONSTRUCTION COMPANY LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS AND CREDITORS

This Report of the Committee of Independent Directors is considered and approved by the
Committee in lts meeting held on January 02, 2025,

Membérs Present:

Mr. Vijaykamar Khowala : Chairman
Ms. Precethi Anand : Member

Mr. Rajkumar Mawarwal : Member

Convener: I -

Mrs. Shikha Gupta : Company Secretary

1.3.

Bachground

The proposal to consider and recommend modifications in the draft Scheme of Arrangement snd
Anualgamation between Kinth Investments Limited (“Transferor Company™ or “KIL") and Kedia
Construction Company Limited (“Transferee Company™ or “KCCL" or “Company™) and their respective
shareholders ("Scheme™) pursuant 1o the clarifications sought by the stock exchange(s) was presented to
and considered by the members of the Commitee m its Meeting held on Thursday, January 02, 2025
at 11,00 AM. at the registered office of the Company.

Kil and KCCL collectively be referred 1o as the "Companics™,

The Drall Schemie, &8 approved by the Audit Commitiee, Commitiee of the Independent Directors and
the Board of Directors of the Compatics on June 21, 2024 was submitted to the stock exchange(s) for
their review and observations. During the course of such review, stock exchange(s) have sought certain
clarifications which the Companies has duly provided. To ensure that the clarifications provided by the
Companies are duly incorporated in the Scheme, it is proposed o modify the schome to address the

,\_ A
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CIN No. : L45200MH1981PLC025083
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14, The Report of the Comminee is made in order to comply with the requirements of the Master Circular
No. SEBIHOCFIVPOD-2/P/CIR202393 dated June 20, 2023 (*SEBI Cireular™), as issued by the
Securities and Exchange Board of India (*SEBI"), read with the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™),
after considering the following:

LA, Modified Draft Scheme;

142 Valuation Report dated June 18, 2024, issued by Mr. Vivek (i Gaggar (IBB] Registration No.:
IBBIVRV/062022/14829), being registered valuer appointed for the purpose of the Scheme
(“Valuation Report™);

143, Faimess Opinion Report dated June I8, 2024 ssued by Akasam Consulting Frirgu Limited,
Category | SEBI Registered Independent Merchant Banker (SEBI Regn. No. MB /
INMO00DT 1658) providing the faimess opinion on the share entitloment recommended in the
Valuation Repoet (*Falrness Opinion™); and

144, Draft Centificate dated January 02, 2025 obtnined from the Statutory Auditors of the Company
ie, Jhunjhunwaly Jain & Associates LLP, Chartered Accountants (FRN: 113675W) to the
effect that the accounting treatment in the modified Scheme is in compliance with applicable
Accounting Standards specified by the Central Government under Section 133 of the
Companies Act, 2013 (“Statutory Auditors Certificate™).

Reduction of capital of the Transferee Company in the manner set out in this Scheme can provide
benefits to the sharcholders and stakeholders as under:

-l"_u P-

;E "\

¥ The Transferee Company will represent its trie and fair financial position with an efficient capital
structure 5o that post- unulﬁnmtm capital structure is in line with the size of the
operations;

% The Transferee Company will have more efficient capitul structure;

¥ Reduttion in the authorized share capital of the Transferee Company 10 the minimum extent
possible thereby optimizing the split between the paid up equity share capital and the prmhuu
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any further fund raise by the Transferee Company, if any, therehy reducing the cost of future fund
raising, if any;

¥ Reduction in the costs associated for such change in the authorized share capital which would in
turn benefit the sharcholders, especially the public shareholders at larpe;

> The proposed reduction of equity share capital would not have any impact on the sharcholding
pattern of the Transforee Company except on account on amalgamation of the Transleror
Company with the Transferee Compuny, and

> It docs not involve any financial autlay and therefore, would nat affeet the ability or iquidity of
the Transferes Company to meet its obligations or commitments in the normal course of business.
Further, it would also not in any way adversely affect the ordinury operations of the Transferee
Company

As a pan of the overall mmWrxmhc.ﬂhdnﬁmdmw{MTmrmCﬂwyﬁlh the
Transferee Company.
"The amalgamation would have the following beneliss:
7 FEnhancement ol operational, organizational and financial efficiencies, and schieve economics of
scale by pooling of resources;
» Unification and streamlining of legal and regulatory compliances currently required 1o be carried
- out by both, the Transferor Company and the Transleree Company;
»  Elimination of multiple record keeping. thus resulting in reduced expenditure and significant
reduction in the multiplicity of regulatory compliances; and
7 Improved organizational capability and leadership, ansing from the pooling of human capital that
has diverse skills, talent and vast experience 1o compete in increasingly competitive industry.

The Committce. after due deliberations and comsideration of the changes in the modified draft Sch
Valuation Report, Faimess Opinion, Draft Stmutory Auditors Certificate and the specific p

of the Company, stock exchanges and SEBI. “ﬁf

This mﬁsadﬂmnnfhtmmiﬂuinmﬂndwmﬂuin;ﬂnmdmmu?h
shall be treated as compliance under the appticable provisions of the SEBI Listing Regulations, SEBI

Page3of4d
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Circular and other applicable provisions, if any. The Comminee is entitled to mmke relevant
modifications to this Report, if required, and such modifications or amendments shall be deemed to foqm
part of this Report. '

For Committee of Independent Directors of
Kedia Construction Company Limited

Vijaykumar Khownls
Chairman of the Commiltee
DIN: 003776806

Date: Junuary 02, 2028
Plage: Thane

Paged of 4
Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,

Sir M. V. Road, Andheri (E), Mumbai - 400 058.

August 22, 2024

Complaints Report of Kirti Investments Limited

Part A

Sr. Particulars Number
No.
1. Number of complaints received directly 0
2. Number of complaints forwarded by Stock Exchanges/ SEBI 0
3. Total Number of complaints/comments received (1+2) 0
4, Number of complaints resolved NA
5. Number of complaints pending 0

Part B : NA
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
L.
2.
3.

For Kirti Investments Limited

X/

Vijaykumar Khowala
Director
DIN: 00377686

Date & Place : August 22, 2024, Mumbai

Tel.: 2598 5900 / 2534 2566 / 67 / 69

in. i - Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 691. INDIA.
e Somr ¥ Fax : 00-91-22-25345854 Email: kiimumbai@gmail.com
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Complaints Report of Kedia Construction Company Limited

Part A
Sr. " Particulars Number
No.
1. Number of complaints received directly 0
0 Number of complaints forwarded by Stock Exchanges/ SEBI 0
3. Total Number of complaints/comments received (1+2) 0
4. Number of complaints resolved NA
5. Number of complaints pending 0
Part B: NA
Sr. | Name of complainant Date of complaint Status
No. ' ' (Resolved/Pending)
1.
2
3.

For Kedia Construction Company Limited

Shikha Gupta
Company Secretary
ICSI Membership Number: A24624

Date: 16™ September, 2024
Place: Mumbai

.Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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MSEI/LIST/2025/120 February 04, 2025

The Company Secretary and Compliance Officer,
KIRTI INVESTMENTS LIMITED.

202, 2" FLOOR, A - WING, BLDG. NO.3,

SIR M.V. ROAD, RAHUL MITTAL INDUSTRIAL ESTATE,
ANDHERI, EAST, MUMBAI CITY, MUMBAJ
MAHARASHTRA, INDIA, 400059,

Dear Sirf Madam,

This is in reference to the draft scheme of Arrangement filed by Kirtl Investments Limited in terms
of SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 has inter alia given
the following comment(s) on the draft scheme of Amalgamation:

Regisiered Office : Building A, Unit 2054, 2nd Floor, Piramal Agostya Corporate Park, LB.S Rood, Kurks West, Mumbai - 400 070.

The Company shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated and all other enforcement action taken, if any, against
the Company, its promoters and directors, before Hon'ble NCLT and shareholders, while

seeking approval of the scheme.

The Company shall ensure thot additional information, if any, submitted by the Company,
after filing the scheme with the stock exchange, and from the date of receipt of this letter
is disployed on the website of the listed company and the stock exchange.

The entities involved in the Scheme shall duly comply with various provisions of the master
cireular issued from time to time.

The Company is advised that the information pertaining to all the Unlisted Companies
involved, If any, in the scheme shall be included in the format specified for abridged
prospectus as provided in Part E of Schedule VI of the ICOR Regulations, 2018, in the
explanatory statement or notice or proposal accompanying resolution to be passed, which
is sent to the shareholders for seeking approval.

The Company is advised that the details of the proposed scheme under consideration as
provided by the Company to the Stock Exchange shall be prominently disglts: ‘
notice send to the Sharehalders.

Matropolitan Stock Exchonge of India Limited

Tel: +91.22.6112 9000 | customarservica@meniin | www.mselin | CIN: USSPP9MH2008PLCTE5854
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The Company shall ensure that the financials in the scheme including financials considered
for valuation repart ore not for period more than 6 month old.

The Company fs advised thot the details of the proposed scheme under consideration as
provided by the Company to the Stock Exchange shall be prominently disclosed in the
notice sent to the Shareholders.

The company is advised to submit opplicable additional information, if any, to be
submitted to exchange along with draft scheme of arrangement shall form part of
disclosures to the shareholders.

The Company is advised that the proposed equity shares to be issued in terms of the
"Scheme” shall mandatorily be in demat form anly.

The Company is advised that the “Scheme” sholl be acted upon subject to the applicant
complying with the relevant clouses mentioned in the scheme document.

No changes to the draft scheme except those mandated by the regulators/ outhorities/
tribunals shall be made without specific written consent of SEBI.

The Company is odvised that the observations of SEBI/ Stock Exchonge shall be
incorporated in the petition to be filed before National Company Law Tribunal ("NCLT”)
and the company s obliged to bring the observations to the notice of NCLT.

The Company is advised to comply with the oll applicable provisions of the Companies Act,
2013, rules and regulations issued thereunder induding obtaining the consent from the
creditors far the proposed scheme.

The company is odvised to ensure that the following aedditional disclosure to the public
shareholders as a port of explanatory stotement or notice or proposal accompanying
resolution to be passed to be forwarded by company to the shareholders while seeking
approval under section 230 to 232 of the companies Act, 2013 to enable to take the
Informed decision

1. Detoils of the ossets, liobilities, net worth, and revenue of the companies involved,
pre and post scheme.

2. Impoct of scheme on revenue generoting capacity of the Transferee company.

3. The scheme shall be acted upon only if the votes cast by the public shareholders in
Jovour of the proposal are more than the number of votes cost by the public
shareholders against it.

4. Need and rationale of the scheme, synergies of business of the companies involved
in the scheme on the shareholders and cost benefit analysis of the scheme.

5. Value of assets and liabilities of the transferor companies that are being transferred
to the tronsferee company.

6. Company shall ensure that applicable additional information, if any, to be submitted
to SEBI along with draft scheme of arrangement shall form part of the disclosures to

the shareholders.

WA, ITISRH . IN
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and communication of comments/ observations on draft scheme by SEBI/ Stock Exchange.
Hence, the Company is not required to send notice for representation as mandated under
Section 230(5) of the Companies Act, 2013, to SEBI again for its comments/ observations/
representations.

Accordingly, based on the aforesald comment offered by SEBI, the company is hereby advised: - ]

* To provide additional informatian, if any, (as stated above) along with various documents to
the Exchange for further dissemination on Exchange website. K

* To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

=  To comply with various provisions of the said SEBI circulars.

in the light of the above, we hereby advise that we have no adverse observations with limited
reference to those matters having a bearing on listing/ de-listing/ continuous listing requirements
within the provisions of Listing Agreement, so as to enable the company to file the scheme with
Hon'ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated |
March 10, 2017, if any.

s AL _ammn

———

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to NCLT.

The Exchange reserves its rights to raise objections at any stage if the information submitted to the I
Exchange is found to be incomplete/ incorrect/ misieading/ false or for any contravention of Rules,

Bye-laws and regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issuad by |
statutory authorities.

Yours faithfully, |

on behalf of Metropolitan Stock Exchange of India Limited

Page3of 3

www.msed.in
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DCS/AMALITSIR37/3511/2024.25 February 04, 2025

The Company Secretary,

Kedia Construction Co, Ltd.

202, A - Wing, Bidg. No. 3, 2nd Foor.

Sir M. V. Road, Rahul Mittal Industrial Estate,
Andheri East, Mumbai, Maharashira, 400050

Dear Sir,

We are in receipt of the Draft Scheme of Amalgamation and Arrangement presented under Sections
230 1o 232 read with Section 66 and other applicable provisions of the Companies Act, 2013, rules and
reguiations including any stalutory modifications or re-enactments made thereunder and amendments
thereof for a) reduction of the face value of the equity share capital of the Transfaree Company; and b)
amaigamation of Kirtl investments Limited ('KIL' or The Transferor Company’) with Kedia Construction
Company Limited ('KCCL') as required under SEBI Circular no. CFDIDILI/CIR/2017/21 dated March
10, 2017 read with Master Circular No. SEBUHO/CFDVDIL 1/CIR/PI2021/665 dated November 23, 2021
read with SEBI Master circular no. SEBIHO/CFDIPOD-2/PICIR/2023/03 dated June 20, 2023 and
Regulation 37 & 94(2) of SEBI LODR Regulations 2015 along with SEBVYHO/DDHS/DDHS
Divi/PACIR/2022/0000000103 dated July 29, 2022 (SEBI Circular) and Regulation 94A(2) SEBI (LODR)
Regulations, 2015; SEBI vide its letter datec January 31, 2025 received on February 3%, 2025 has inler
alia given the following comment(s) on the Draft Schema of Arrangemanl:

@) “The Company shall disclose all defails of ongeing adjudication & recovery
praceedings, prosucution initiated, and all other enforcement action taken, If any,
against the Company, its promolers and directors, before Hon'ble NCLT and
shareholders, while seeking approval of the scheme.”

b) “The Company shall ensure that additional information, if any, submitted by the
Company after filing the scheme with the stock exchange, from the date of receipt of this
lettor is displayed on the websites of the listed company and the stock exchanges.”

) “The Company shall ensure compliance with the SEBI Circulars issued from time to time.
The entities involved in the Scheme shall duly comply with various provisions of the
Circular and ensure that all the liabilities of Transferor Company are transferred to the
Transferee Company.”

d) “Company is advised that the information pertaining to all the unlisted companies
Involved, if any, in the scheme shall be Included in the format specified for abridged
prospectus as provided In Part E of the schedule VI of the ICOR Regulations 2018, in the
explanatory statement or notice or proposal accompanying resolution to be passed,

-

‘@ which is sent to the shareholders for seeking approval®=— ST
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) “Company shall ensure that the financlals in the schema including financials considered
for valuation report are not for period more than & months old.*

f) 'Empmrhmﬂmmﬂﬂudutﬂsﬂth#pw scheme under consideration as
provided by the Company to Stock Exchanges shall be prominently disclosed to the
notice sent to the shareholders *

g) “Company is advised that proposed equity shares proposed to be issued as part of the
“Scheme” shall mandatorily be in demat form eniy.”

h) “Company shall ensure that the “Scheme” shall be acted upon subject to the complying
with the relevant clauses mentioned in the scheme document.”

i} “No changes to the draft scheme oxcept those mandated by the Regulators / authorities
I tribunals shall be made without specific written consent of SEBL"

) “Company is advised that the observations of SEB! / Stock Exchanges shall be
incorporated in the petition to be filed before Hon'ble NCLT and the Company is abliged
to bring the observations to the notice of Hon'ble NCLT.”

k) “Company is advised to comply with all applicable provisions of the Companies Act,
2013, rules and regulations issued thereunder including obtaining the consent from the
creditors for the proposed scheme.”

I} *“The Company is advised to disclose the following as a part of explanatory statement or
notice or proposal accompanying resolution to be passed to be forwarded by the
company to the shareholders while seeking approval u/s 230 to 232 of the Companies
Act 2013, to enable them to make an informed decision in the matter:

* Details of assets, liabilities, net worth and revenue of the companies involved,
pre and post scheme

* Impact of scheme on revenue generating capacity of Transferes Company.

= Thescheme shall be acted upon only If the votes cast by the public shareholders
in favor of the proposal are more than the number of votes cast by the public
sharcholders against it

= Neod and Rationale of the scheme, Synergies of business of the companies
involved in the scheme, Impact of the scheme on the shareholders and cost
benefit analysis of the scheme.

* Value of assets and liabilities of Transferor Companies that are being transferred
to Transferee Company.

» Company shall ensure that applicable additional information, if any to be
submitted to SEBI along with draft scheme of arrangement as advised by email
dated February 04, 2025, shall form part of disclosures to the shareholders,

m) “it is to be noted that the petitions are filed by the company before Hon'ble NCLT after
processing and communication of commentsiobservations on draft scheme by
SEBUstock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again
for its comments / observations / representations.”

E “Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

TP
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tha Exchange for further dissemination on Exchange wabsite.

* To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

= To duly comply with various provisions of the circulars.

In light of the above, we hereby advise thal we have no adverse observations with limited reference to
those matlers having @ bearing on listing / de-listing / continuous listing requirements within the
provisions of Listing Agreement, 5o as fo enable the company to file the scheme with Hon'ble NCLT.

Fm.mmmmmm-mummﬁwmmmbam!byihempmrluihu
shareholders; while seeking approval of the echeme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospoectus as specified in the circular dated
June 20, 2023

Kindly note thal as required under Regulalion 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitied to the NCLT,

The Exchange reserves its right to withdraw its ‘Mo adverse cbservation’ at any stage if the information
submitted to the Exchange is found to be incomplete / Incomect / misieading / false or for any
corravention of Rules, Byelaws and Regulstions of the Exchange, Listing Agreement.
Guide|lnes/Regulations issued by statutory authorities.

Pieasa note that the aforesaid observations do not preciude the Company from comglying with any
other requirements.

Furﬂmr.ﬂmwh-nmadhtmxhﬂmtnﬁmﬂmﬂﬂ{ﬁ]ﬂlh&ﬂwnpmm. 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules} and Section 68 of the Act read with Rule 3 of the Company Rules wherein pursuant 1o an Order
passed by the Honble National Company Law Tribunal, a Nolice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is_requ L H $ e ge - g representations o
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Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking

Exchange’s represantations or objections if any,
I You may please refer |o circular

daled February 26, 2010, issued lo the company.

Ywﬂ.
Ashok l{umaimh
Deputy General Manager

I/ UL
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Name of Company: Kedla Construction Company Limited
List of pending ether Htigation as on 10-02-2025

agrecsment for sale dated 08061979 for

from date of delaol which amount to

conveyance of property and ur refund of
Re 450778/~ with 18% of the Inturest

Re10,75020.05 and further from the
clate of the suit ull payment or realization
il nther reliels

: Forum where the Brief deseription of the cse Including Current status of the
SN0 | mamerispending | TRURS | iefcinimed mw}mmf] 2inilag
I |SultMo 8% of 1906 [1. Sanjeey LIC owmy an property known as Dena Company For evidence. No further
before High Court,  |Bullders Bullding on Survey No, 7243 and 7244 date mentioned in High
Homhay Private Limited, |and CS Na 170 and 1/170 of Malabar Court, Bombay website
L Vineet HIll Division ditusted st 56, Ridge Rosd,
Bullders Pyt | Mumbai, adm 3759 sqyands acoordingly
Ld and 3. Keddiato thtle doed and adm 303108 sqyards as
Construction | per City Survey. By agrooment for sale
Company dated 8 06 1979 Sanjesy Builders
Limited being | purchased the sald property an pald
| Maintifi and LIC|earnest amount of Rs. 452770/ towards
Lbelng consideration amount of R 18,151,111/«
Defendant Suit Med for specific performance of
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Kirti Investments Limited

Shareholding pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

1 Name of listed entity: Kirti Investments Limited

Scrip code/Name of Scrip/Class of Security: KIRTIINV

3 Shareholding pattern filed under: Reg. 31(1)

PRE AMALGAMATION SHAREHOLDING PATTERN

4 |Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information: -

Particulars Yes* No*
1|Whether the Listed Entity has issued any partly paid up shares? . No
2|Whether the Listed Entity has issued any Convertible Securities or Warrants? - No
3|Whether the Listed Entity has any shares against which depository receipts are issued? - No
4|Whether the Listed Entity has any shares in locked-in? G No
5|Whether any shares held by promoters are pledge or otherwise encumbered? - No

holding of specified securities.

* |If the Listed Entity selects the option ‘No' for the questions above, the columns for the partly paid up shares, Outstanding Convertible Securities / Warrants, depository
receipts, locked-in-shares, No. of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displayed at the time of dissemination on the Stock
Exchange website. Also whether there is 'No' declared by Listed Entity in above table the values will be considered as ‘Zero' by default on submission of the format of
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Kedia Construction Company Limited
Shareholding pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
1 Name of listed entity: Kedla Construction Company Limited
F Scrip code/Name of Scrip/Class of Security: KEDIACN | 508993 | INES11)01027
3 Shareholding pattern filed under: Reg, 31{1)

PRE AMALGAMATION SHAREHOLDING PATTERN

4 [Declar:unnr The Listed entity is required to submit the following declaration to the extent of submission of information: -

Particulars Yes* No*
1|{Whether the Listed Entity has issued any partly paid up shares? B No
2|Whether the Listed Entity has ksued any Canvertible Securities or Warrants? - No
3[Whether the Listed Entity has any shares against which depository receipts are issued? - No
4| Whether the Listed Entity has any shares in locked-in? . Na
5{Whether any shares held by promaoters are pledge or otherwise encumbered? - No

* If the Listed Entity selects the option "No’ for the questions above, the columns for the partly paid ug shares, Outstanding Convertible Securities / Warrants, depositary
receipts, locked-in-shares, No, of shares pledged or otherwise encumbered by promotiers, as applicable, shall not be displayed at the time of dissemination an the Stock
Exchange website. Also whether there is 'No' declared by Listed Entity in above table the values will be considered as Zero’ by default on submission of the format of

hnldm&_nl specified securities.
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Kedls Construction Company Limited
Table V - Statement showing details of tgnificant benuficial owners

Details of the S50 Detads of the registered owner Detailu of holding/ exerche of right of the SBO in the teponing
- hlrﬂwm Nlhﬂl::\r Pasapon :u, : Matianality IESTIOF DY WU OF: Data of creasion /
in casn af @ {Applicablo in case imcain of Applicabie in ) Enerelas of | scguaition of signilicant
No. | Mame | PAN Hationall FAN Nationaliy gistributable |Exereive
forsign W of Any other is foreign G case of Ay other [Shares Vot mqmm o wignificant benaflcisl interes
il sekectad) natlonal Iy selected) Fights ::tmrlbml ::r|I1I any other (eontrod ks
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Kedia Construction Company Limited

Sharehold|ng pattern under Regulation 31 of SEBI {Listing Obligations and Disclosure Reguirements) Regulations, 2015

1 Name of listed entity; Eedia Construction Company Limited

F Scrip code/Name of Scrip/Class of Security: KEDIACN | 508993 | INES1LO1027

3 Shareholding pattern filed under: Reg. 31(1)

POST AMALGAMATION SHAREHOLDING PATTERN

4 |Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information: -

Particulars Yes* No*
1|Whather the Listed Entity bas issued any partly paid up shares? No
2| Whather the Listed Entity has issued any Convertible Securities or Warranis? No
3|Whether the Listed Entity has any shares against which depository receipts are lssued? Nao
4| Whether the Listed Entity has any shares in locked-in? No
5|Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option 'No' for the questions above, the columns lar the partly paid up shares, Outstanding Convertible Securities / Warrants, depository
receipts, locked-in-shares, No. of shares pledged or otherwise encumbered by promaoters, as applicable, shall not be displayed at the time of dissermination on the Stock
Exchange website. Also whether there is "No' declared by Uisted Entity in above table the values will be consideréd as ‘Zerg’ by default on submission of the format of

holding of specilied securities.
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indis Comtructian Compaimy Limited
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Andher Kurla Road, Andheri East, Mumbai - 400 033
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INDIA CHARTERED ACCOUNTANTS @ infoajhunhunwalsisin.com () wwwhunjhumwalajsin.com
CERTIFICATE
Tao,
The Board of Directors The Board of Directors
Kedia Construction Company Limited Kirti Investments Limited
202, 2 Floor, A-Wing, Bldg. No.3, 202, 20 Floor, A-Wing, Bldg. No.3,
Sir MUY, Road, Rahul Mittal Industrial Sir MUY, Road, Rahul Mittal Industrial
Eslate, Estate,
Andheri East, Mumbai - 400059 Andheri East, Mumbai - 400059

Independent Chartered Accountant certificate in respect to details of Assets, Liabilities, revenue
and net-worth Pre-Scheme and Post Scheme of Kirti Investments Limited (KCCL & Transferor
Company) and Kedia Construction Company Limited (KIL & Transferee Company).

Diear Sir,

1.

12

L his certificate is issued in accordance with the terms of our engagement with Kirti Investments
Limited (Transteror Company) and Kedia Construction Company Limited (Transferee
Company) both the Companies having its registered office at 202, 2% Floor, A-Wing, Bldg. No.
3, Sir ALV, Road, Rahul Mital Industrial Estate, Andheri East, Mumbai - 400059, Maharashtra,
India. We have been requested by the management of the Company to report on the
accompanving, statement of details of Assets, Liabilities, revenue and net-worth Pre and Post
Scheme as at closing of March 31, 2024 ("the Statement’), for onward submission to the National
Company Law Tribunal ("NCLT"), Securities and Exchange Board of India ('SEBT"), BSE Limited
(‘BSE") and Metropolitan Stock Exchange of India Limited ('MSE) in connection with the
Revised dratt Scheme of Arrangement and Amalgamation between Kirti Investments Limited
(“Transteror Company” or “KIL") and Kedia Construction Company Limited (“Transterec

Company” or "KCCL" or “Company”) and their respective shareholders ('the Scheme’).

The Statement containing details of Assets, Liabilities, Revenue and Net-worth Pre and Post
Scheme as at March 31, 2024 duly signed by the authorized signatory of the Company is
annexed, which we have initialed for identification purposes only.
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INDIA CHARTERED ACCOUNTANTS (@ inlo@ihujhunwalsjsincom () www,hunjhurwalajain,com

Management's Responsibility

3, The preparation of the Statement is the responsibility of the Company’s management 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
controls relevant to the preparation and making estimates that are reasomable in the
circumstances.

4. The Managemenl of the Company is also responsible for ensuring adherence thal the details in
the Statement are correct,

5. In the attached Statement, the balances reproduced below pre-scheme of the Company as at
March 31 2024 has been traced from the Audited Financial Statements as at March 31, 2024 and
the post scheme the details of Assets, Liabilities, revenue and net-worth of the Company have
been computed considering the accounling treatment contained in the Scheme which is subject
to approval of the NCLT and SEBL

Auditor's Responsibility

6. Qur responsibility is to provide reasonable assurance that
— the amounts stated in the Statement of the Company as at March 31, 2024, before and
after giving effect to the proposed Scheme have been correctly extracted from the audited
financial statements, other relevant records and documents of KCCL and KIL as on
March 31, 2024 prepared i accordance with the Accounting Standards notified under

section 133 ol the Companies Act, 2013 read together with relevant rules thereunder

—  the details of Assets, Liabilides, Revenue & Net-worth Pre Schome are arithmetically

correct and is in accordance with the basis of computation set out in the Statement; and

= the provisional Post Scheme details of Assets, Liabilities, Revenue & Networth are
arithmeticallv correct and is in accordance with the basis of computation set out in the
Statement

7. We have performed the following procedures in respect of the Stalement;

- We have been provided by the Company's management with a copy of the Revised
Scheme and we have read the same and noted the impact of the proposed accounting
treatment mentioned in 'Clause 7 of Part I1 of the Scheme' and 'Clause 16 of Part 111 of the

Scheme’ of the Scheme and we have not performed any other procedures in this regard:
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INDIA CHARTERED ACCOUNTANTS (@ infocihunhunwaliisincom () wwwihuribunwalsjain.com

~ the provisional Post Scheme details of Assets, Liabilities, Revenue & Net-worth of the
Company have been verified after considering the impact of the accounting treatment
mentioned in 'Clause 7 of Part 1 of the Scheme' and 'Clause 16 of Part U1 of the proposed
Scheme and books of accounts of KIL and the Company as on March 31, 2024;

- We have verified the share swap ratio mentioned in ‘Clause 13 of Part [Il ol the scheme’;

- We have verified that the details of Assets, Liabilities, Revenue & Net-worth Pre-Scheme
and provisional Post Scheme are arithmetically correct and are in aceordance with the

basis of computation set out in the Statement.

H. Qur responsibility 1s not to verity the accuracy of the facts stated in the Statement. We conducted
the necessary procedures n accordance with the Guidance Note on Reports or Certificales for
Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India. Our
scope of work did not involve performing any audit tests in the context of our examination. We
have not performed an-audit, the objective ol which would be the expression of an opinion on
the financial statements, specitied elements, accounts or ilems thereot, for the purpose of this
certilicate. Accordingly, we do nol express any vpinion.

9, We have conducted examination of the Statement in accordance with the Guidance Note on
Reports or Certilicates for Special Purposes (Revised 2016) issued by the Institule of Chartered
Accountants of lndia. The Guidance Nole requires that we comply with the ethical requirements

of the Code of Ethics issued by the Insttute of Chartered Accountants of India.

10, We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that perform Audit and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagemoents,

Opinion

11, Based on my examination, as stated above, and the information, explanations and representation
given to us by the Management of the Company, we are of the opinion that the details of Assets,
Liabilities, Revenue & Net-worth of the Company as at March 31, 2024 betore and abter giving
effect to the proposed Revised Scheme, as stated in the attached Staterment have been accurately
extracted from the audited financial statements; other relevant records and documents of the
Company and KIL, March 31, 2024 and that the computation of Assets, Liabilities, Revenue &
Net-worth in the Statement are arithmetically correct and are in accordance with the basis ol
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computation set out in the Statement considering the proposed accounting treatment specitied
in the proposed Scheme.

Restriction on Use

12. The certificate is addressed to and provided to the Board of Directors of the Company solely tor
the purpose of enabling it W comply with the requirements of the Listing Regulations which
inter alia, requires it lo submil the certificate along with the accompanying Statement (o BSE,
ML, SEBL and NCLT, for the proposed Scheme and should not be used by any other person or
tor any other purpose. Accordingly, we do notaccept or assume any lability orany duly of care
for any other purpose or to any other person to whom this certificate is shown or into whose

hands it may come withoul my prior consenl in wribing,

Yours Faithfully,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants

Firm’ Registration No. 113675W / W100361

(G Priteesh Jitendra Jain)

Partner

Membership No : 164931

Place : Mumbai

Date s January 16, 2025
UDIN : 25164931 BMIFGV 1162
Enclosed:

a. Annexure | - Details of Assets, Liabilities, revenue and net-worth Pre-Scheme and Post
Scheme of Kirti Investments Limited (KCCL & Transferor Company) and Kedia
Construction Company Limited (KIL & Transferee Company)
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Annexure | : Statement showing pre and post scheme details

[he details of Assets, Liabilities, Revenue & Net-worth Pre-scheme as at March 31, 2024 and
the details of Assets, Liabilities, Revenue & Net-worth Post Scheme as at March 31,2024 of
Kirti Investments Limited (Transferor Company) and Kedia Construction Company
Limited (Transferee Company) has been reproduced below:

Particulars | Pre-Scheme  Pre-Scheme of | Post-Scheme of

' of KCCL KIL KCCL
{Amount in INR Lakhs) |

1. Assets 369.55 133239 1687.04 |

—_— .

‘ 2. Liabilities 3.72 5.2 B8 |

' 3. Revenue for the year 17.60 50,49 C aR00

‘ 4. Net worth 365.83 1,327.13 167806 |

Notes:

I The details of Assets, Liabilities, Revenue & Net-worth pre-scheme of the Company is
based on the Audited Financial Statements as at 31 March, 2024

Ir-J

No adjustments for any event after March 31, 2024 that may have any ettect on the details

as on March 31, 2024 has been considered above as the aforesaid computation is solely
for the limited purpose of onward submission to BSE Limited, Metropolitan Stock
Fxchange of India Limited, the Securities and Exchange Board of India and the National

Company Law Tribunal,

3. The details of Assels, Liabilitics, Revenue & Net=worth of Post scheme is subjuct 1o

completion ol m erge
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Statement showing pre and post scheme details

The details of Assets, Liabilities, Revenue & Net-worth Pre-scheme as at March 31, 2024
and the details of Assets, Liabilities, Revenue & Net-worth Post Scheme as at March
31,2024 of Kirti Investments Limited (Transferor Company) and Kedia Construction

Company Limited (Transferee Company) has been reproduced below:

Particulars Pre-Scheme Pre-Scheme of Post-Scheme of
of KCCL KIL KCCL
{Amount in TNR Lakhs)
1. Assets 369.55 1332.39 1687.04
2. Liabilities 3.72 5.26 8.98
3. Revenue for the year 17.60 50.49 68.09
4. Net worth 365.83 1,327.13 1,678.06
Notes:

1. The details of Assets, Liabilities, Revenue & Net-worth pre-scheme of the Company is
based on the Audited Financial Statements as at 31* March, 2024,

2. No adjustments for any event after March 31, 2024 that may have any effect on the
details as on March 31, 2024 has been considered above as the aforesaid computation
is solely for the limited purpose of onward submission to BSE Limited, Metropolitan
Stock Exchange of India Limited, the Securities and Exchange Board of India and the
National Company Law Tribunal.

3. The details of Assets, Liabilities, Revenue & Net-worth of Post scheme is subject to
completion of merge

For Kedia Construction Company Limited

Vijay Kumar Khowala
Director
DIN: 00377686

Place: 16™ January 2025
Date: Mumbai

Admin. Off. : Prestige Pracinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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ta ent showi an

heme detai

The details of Assets, Liabilities, Revenue & Net-worth Pre-scheme as at March 31, 2024
and the details of Assets, Liabilities, Revenue & Net-worth Post Scheme as at March
31,2024 of Kirti Investments Limited (Transferor Company) and Kedia Construction

Company Limited (Transferee Company) has been reproduced below:

Particulars Pre-Scheme Pre-Scheme of Post-Scheme of
of KCCL KIL KCCL
{Amount in INR Lakhs)
1. Assets 369.55 1332.39 1687.04
2. Liabilities 3.72 5.26 B.98
3. Revenue for the year 17.60 50.49 68.09
4. Net worth 365.83 1,327.13 1,678.06
Notes:

l.
2

The details of Assets, Liabilities, Revenue & Net-worth pre-scheme of the Company is
based on the Audited Financial Statements as at 31® March, 2024,

No adjustments for any event after March 31, 2024 that may have any effect on the
details as on March 31, 2024 has been considered above as the aforesaid computation
is solely for the limited purpose of onward submission to BSE Limited, Metropolitan
Stock Exchange of India Limited, the Securities and Exchange Board of India and the
National Cnm{pany Law Tribunal.

The details of Assets, Liabilities, Revenue & Net-worth of Post scheme is subject to
completion of merge

For Kirti Investments Limited

Director
DIN: 00377686

Place: 16" January 2025
Date; Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (Wes!) - 400 801. INDIA. Tel.: 022 - 49748107
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IMPACT OF SCHEME OF ARRANGEMENT ON REVENUE GENERATING CAPACITY OF
KEDIA CONSTRUCTION COMPANY LIMITED (Transferee Company’)

The business presently undertaken by the Transferor Company and Transferee Company is of providing
estate agency and consultancy services and business of construction, construction contractors and land
development respectively.

The Scheme of Arrangement including:

* Reduction of face value of the equity share capital of the Transferee Company in the manner as
provided in this Scheme; and
* Amalgamation of the Transferor Company with the Transferee Company in the manner as provided

in this Scheme

Reduction of face value of the Transferee Company and Amalgamation of the Transferor Company with
the Transferee Company will lead to the follow ing:
* Efficient Capital Structure: Aligns the capital base with the scale of operations, reducing cost of
future tund-raising.
* Enhanced Operational Efficiency: Consolidation of resources and infrastructure leads to
economies of scale and better project execution.
* Simplified Compliance: Streamlines regulatory and legal obligations by eliminating duplicate
filings and processes.
* Improved Financial Flexibility: Optimized capital and improved credit profile enable access to
larger projects and better funding terms.
* Stronger Revenue Potential: Enhanced bidding capacity, unified management, and pooled talent

base increase project wins and revenue growth.

Accordingly, the scheme will positively impact on the revenue generating capacity of the Transferee

Company

For Kedia Construction Company Limited

%kash Bate

Company Secretary

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Briel particulars of the Transferor Company and the Transferee Compuny

Particulars Transferor Company Transferee Compuny
Nume of the company Kirti Investments Limited | Kedin Construction Company
(*Transferor Company™ or “KIL") | Limited (*Transferce Company™
or “KCCL" or “Company™)
Date of Incorporation & | Incorporated on 14 October (974 Incorporated on 25 August 1981
details of name changes, if under the name and style of “Kedia
any Construction  Company  Private

Limited”. The name of the
Transferee Company was changed
to “Kedia Construction Company
Limited” on 2 January 1984.

' Registered Office 202, 2™ Floor, A-Wing, Bldg Ne.3, | 202, 2™ Floor, A-Wing Bldg No.3,
Sir MV, Road, Rahul  Mital | Sir MV, Road, Rashul Mittal
Industrinl  Estate, Andheri  East | Industrial Estate, Andheri  East

Mumbai - 400059 Mumbai - 400059
Briel particulars of the | The Scheme provides for:
scheme * Reduction of face value of equity shares of the Transferee Company;

o Amalgamation of the Transferor Company with the Transferee
Company and consequent issue of equity shares by the Transferee
Company to the sharcholders of the Transferor Compiny;

* Various other matters consequential or otherwise integrally connected.
The Scheme is to be implemented in accordance with Section 66 and
Sections 230 to 232 of the Companies Act, 2013 and other applicable
provisions, if any.

Ratiouale for the Scheme | Reduction of capital of the Transferee Company in the manner set out in
this Scheme can provide benefits to the shareholders and stakeholders as
| under:

» The Transferce Company will represent its true and fair
financial position with an efficient capital structure so that post-
amalgamation capital strocture is in line with the size of the
business operations;

» The Transferee Company will have more efficient capital
structure;

# The proposed reduction of equity share capital would not have
any impact on the shareholding pattem of the Transferee
Company except an account on amalgamation of the Transferor
Company with the Transferee Company; and

# It does not involve any financial . and therefore, would

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 B107
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not affect the ability or liguidity of the Transferee Company to
meet its obligations or commitments in the normal course of
business. Further, it would also not in any way adversely affect
the ordinary operations of the Transferee Company

As n part of the overall restructuring exercise, it is desired to amalgamate
the Transferor Company with the Transferee Company. The amalgamation
would have the following benefits:

7 Enhancement of operational, organizational and financial
efficiencies, and achieve economies of scale by pooling of
FESOUITes,

# Unification and strenmlining of legal and regulatory
compliances currently required to be carried out by both, the
Transferor Company and the Transferee Company;

7 Elimmation of multiple record keeping. thus resuhing in
reduced  expenditure  amd  significant  reduction  in the
multiplicity of regulatory compliances: and

» Improved organizational capability and leadership, arising from
the pooling of human capital that has diverse skills, talent and
vast experience to compele in increasingly competitive indusiry

Date of resolution passed | June 21, 2024 June 21, 2024

by the Board of Director

of the company approving

the sehieme

Date of meeting of the | June 21, 2024 June 21, 2024

Audit  Commitiee  in

which the draft scheme

has been approved

Appointed Date April 01,2024

Name of Exchanges where | Metropolitan  Stock  Exchange  of | BSE Limited

securities of the company | India Limited

are listed |

Nature of Business It is engaged in the business of | It is primarily engaged in the
providing  esiate  agency  and | business of construction,
consultancy services construction contmmetors and  land

deselopment.

Capitul before the scheme
(No. of equity shares us

Refer Exhibit A to this letter

account of cross holding,
il any

well us capital in rupees) 1
Nuo. of shares to be issued | NA $3.60,000 equity shares
Cancellation of shares on | Nil 298,000 equity shiares

Capital after the scheme
{No. of equity shares as

Post Scheme, the Transferor
Company will be dissolved.

Refer Exhibit B 1o this letter

Admin. Off. - Prestige Precinct. 3rd Floor,

Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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will s capital in rupees) |

Net Worth 1 INR Crores, unless otherwise stated
Pre |  [NR 13.27 as on March 31, 2024 INR 3.66 as on March 31, 2024 |
| Post | NA INR 16.78 ns on March 31, 2024
Valwition by independent | Mr. Vivek G Gaggar, Registered Valuer
Chariered Accountant — (IBBI Registration No.: IBBI/RV/06:2022/14829)
Nanic of the valuer/valuer
firm and Regn no,
Methods of valuation and
vilue per share arrived
under ench method with | Refer Exhibit C to this letter
weight  given 1o each
| method, if any,
Fair value per shares
Exchange ratio 38 fully paid-up equity share of face value of INR | each of the Transferee
Company shall be issued and allotted for every 100 fully paid up equity
share of face value INR 5 each held by equity sharcholders of the
| Transferor Company.
Nume  of  Merchant Akasam Consulting Private Limited, Category | SEBI Registered
Banker giving  fairpess | Independent Merchant Banker (SEBI Regn, No. MB / INM00001 1638)
oo
Sharcholding patiern
| Promoter
Public Refer Exhibit D to this letter
Custodian
TOTAL - B
No. ol shureholders Pre: 126 Pre: 105
(buscd  on  sharcholding | Post: NA Post: 220
patteen of the Company
as on [ Tune 24,2034
Names of the Refer Exhibit E to this letter Refer Exhibit E to this letter
Promoters  (with  PAN
| mos.)
Names of the Board of | Refer Exhibit F to this letter Refer Exhibit F 1o this letter
Directors (with DIN and
| PAN nos.)
Please  specify  relation
among  the companies Promoter Group Companies
involved in the scheme, if
iy =

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Details regarding change | There is no change in the management control of the Transferce Company.
in management control in
listed or  Transferor
company secking listing if
nny

For Kedia ﬁ@ﬁm Company Limited
Vijay Kumar Xhowala

Director :
DIN: 00377686

Date: 03-07-2024
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA, Tel.: 022 - 4974 8107



Kedia Construction Co. Ltd. ™

CIN No. : L45200MH1981PLC025083

Regd. Office : 202, A-Wing, Bldg. No. 3, Rahul Mittal Industrial Estate, Sir M. V. Road. Andheri (E), Mumbai - 400 059.
Email - keclindia@gmail.com e Website : www.kcclindia.in

Exhibit A
Capital before the Scheme (No. of cquity shares as well as capital in rupecs)

I.  The nuthorised, issued, subscribed and paid-up share capital of the Transferor Company ns on June
"l "0"4 |s as undm'_

Au:hurind Slure Capital

2.20,00,000 equity shares of INR § cach 11,00,00,000
l.ﬂﬂ.ﬂﬂﬂ preference shares 6% non-cumulative of INR 10 each 10,00,000
Total 1 1L 10,00,000
Lssued, Subscribed and Fully Paid Up Share Capital
2.20,00,000 equity shares of INR 5 ¢ach 11,00,00,000
Tatal 1 1.00,00,000

d

The authorised, issued, subscribed and paid-up share capital of the Transferce Company as on June
21, 2024 is s under:

“Sharc Capital IglA—Im i
Anthnri:ul Share Capital
30.00,000 Equity Shares of INR 5 each 15,000,000
Total 15,000,000
Issued, Subscribed and Paid-up Share Capital
30,00,000 Equity Shares of INR 5 each 15,000,000
Totul 15,000,000

For Kedia Construction Company Limited

Vijay Huxzi

Director
DIN: MI3TTO86

Date: 03-07-2024
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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<hi
Capital after the scheme (No. of equity shares as well as capital in rupees) dut to issue and allotment
of shares pursuant to the Scheme

1. The authorised, issued, subscribed and paid-up share capital of the Transferee Company shall be as
under (considering shareholding pattern of the Transferee Company as on June 21, 2024):

_ S o INReers
| 12,50,00,000 equity shares of INR | each 3 12,50,00,000
1.00,000 preference shares 6% non-cumulative of INR 10 each _ 10,00.000
Total 12,60,00,000 |
Issued, Subscribed and Paid-up Share Capital |
1,10,62,000 equity shares of Rs. 1/- each il 1,10,62.000
TOTAL 1,10,62,000 |

For Kedia Construction Company Limited

Vijay Hum“h

Director
DIN: 0377686

Date: July 03, 2024
Place: Thane

Admin. Off. : Prestige Precinct, ard Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4574 8107
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Exhibit C
Methods of valuation and value per shure arrived under cach method with weight given to each
method, il any.
Transferor Company Transferee Company
Method of
Valuation
Value per Value per Value per Value per
share (INR) | YOBBS | (hare (INR) | share (INR) | WOBMS | Share (INR)
Net Asset
Method 6.76 100.00% | 6.76 18.01 100.00% | 18.01
Market
Approach
Method NA NA NA NA NA NA
DCF
Method NA NA NA NA | NA NA
Fair value
per share 6.76 18.01 -

Fur Kedia Construction Company Limited

-
Director

DIN: 00377686

Date: July 03, 2024

Place: Thane

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601 INDIA. Tel.: 022 - 4974 8107
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Eshibit D
1. Sharcholding pattern pre and post Scheme of the Transferor Company as on June 21, 2024 is as
follows: =
' Particulurs |Pre % | Post* % |
Promoter 91,110,000 41.41 NA
Public 1,28.90,000 58.59
Custodian . 2
Total 2.20,00,000 | 100.00
No. of shareholders 126

*(post amulgamation the Transferor Company will be dissolved)

2. Sharcholding pattern pre and post Scheme of the Transferee Company as on June 21, 2024 is as
follows: o

Particulars Pre Ya Past |

Promoter 18,64,800 62 16 50,28,600 45.56
Public 11,35,200 37.84 60,33,400 54,84
Custodian - - -
Total 30,00,000 | 100.00 1.10.62,000 | 100,00
No, of sharcholders 105 220

For Kedia Construction Company Limited

Vijay Kumar Kh
Director
DIN: 00377686

Date: July 03, 2024
Place: Thane

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 -

4974 8107
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Details of Promoters and Promoter Group of the Transferor Company as on June 21, 2024

Sr. No | Name¢ PAN
Promoters 1

| B Nitin Kumar Nipun Kumar HUF AACHN3190C

2 Saroj Shanitkumar Kedia AAMPK1668G

3. Shantikumar Nitin Kumar (HUF) AAPHS4910)

5. Bhagirathprasad Purshottamdas HUF AADHBOT17L

6. Nirmal Kumar Varun Kumar HUF AACHNA765M

8. MNitin S Kedia AHPPEATETL

9, Nipun N Kedia ASFPKI445C

10, Shalini Nirmal Kedia | AJUPK3T7Z78

I1. | Suman Nitin Kedia B AAUPK7882Q
Promoter Group/ Persons Acting in Concert __l

12 Kedia Holdings Private Limited AABCK1909)

13. Varunisha Homes LLP AACCVS9R7C

14. Rajshila Realtors LLP AAWFRB8370

Details of Promoters and Promoter Group of the Transferee Company as on June 21, 2024

Sr. No | Name PAN
Promoters o )
L. Nitin Kumar Nipun Kumar HUF AACHN3130C
2, Prabha B Kedia AAUPK7874L
3. Nipun N Kedia ASFPK9445C
4, Saroj Shanitkumar Kedin AAMPK1668G
5. Nitin S Kedia AHPPEATETL |
6. Mirmal Bhagirathprasad Kedia AAMPK1658E .
1. Shalini Nirmal Kedia AJUPK3T27B
8. Bhagirathprasad Purshottamdas HUF AADHBOT17L _|
9. Nirmal Kumar Varun Kumar HUF AACHNATESM ]
10. Suman Nitin Kedia AAUPK7882Q |
11. Shantikumar Nitin Kumar (HUF) AAPHS4910)
Promoter Group/ Persons Acting in Concert |
12 Kirti Investiments Limited AABCR1B8038 j
13, Rajshila Realtors LLP AAWFRBE3ITQ |

For Kedia Construction Company Limited

Vijay Kumar
Director
DIN: 00377686

Date: July 03, 2024
Place: Thane

Admin. Off. : Prestige Pracinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Exhibit
Details of Board of Directors of the Transferor Company as on June 21, 2024

Sr. Name Designation DIN FAN

No
1. | Rajkumar Mawatlal Independent Director | 00467649 AKRPMB4 148
2. | Nitin Kedia Director | 00050749 ASFPK2445Cs
3. | Jayaprakash Preethi Independant Directior | 07178887 ARKPPS034G |
4. | Vijay Khowala Director 0377686 AETPK2656P

Details of Board of Directors of the Transferce Company as on as on June 21, 2024

Sr. Name Designation DIN | PAN

No
1. | Rajkumar Mawatlal Independent Director 00467649 AKRPMB414B |
2 | Nitin Kedia Director (050749 AHPPR4767L ]
3. | Jayaprakash Preethi Independant Director 07178887 ARKPPS0346
4. | Vijay Khowala Director 00377686 AETPKZO56F

For Kedia Construction Company Limited

Vijay Kumar la
Director
DIN: 00377686

Date: July 03, 2024
Place: Thane

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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To,
The Board of Directors,

Kirti Investments Limited,

202, 2 Floor, A-Wing, Bidg. No. 3,

Sir MLV, Road, Rahul Mittal Industrial Fstate,
Andberi East, Mumbai - 400059,

Independent Auditor's certificate in respect of Pre Scheme Net Worth of Kirti Investments

Limited (‘the Company’)

Dear Sir,

I This certificate is issued in accordance with the terms of our engagement with the

Company having its registered office at 202, 2+ Floor, A-Wing, Bldg. No. 3, Sir M.V, Road,
Rahul Mittal Industrial Estate, Andheri East, Mumbai - 400059, Maharashira, India. We,
the statutory auditors of the Com.uny, have been icGuested by the management of the
Company to report on the accompanving statement of computation of Net Worth of pre
amalgamation as at closing of March 31, 2024 ('the Statement’), as required pursuant to
the requirements of Regulation 37 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Reguirements) Regulations, 2015 (‘the Listing Regulations’),
for onward submassion to the National Company La+. Tribunal ("NCLT"), Securities and
Exchange Board of India ('SEBI'), Metropolitan Stock Exchange of India Limited (MSE)
and BSE Limited ("BSE) in connection with the draft Scheme of Arrangement and
Amalgamation between Kirti Investments Limited ("KIL' or “the Transferor Company’)
and Kedia Construction Company Limited  ("KCCI or “the Transferee Company”) and
therir respective shareholders and ereditors ("the Scheme’).

e

I'he Statement containing details of pre scheme net worth as at March 31, 2024 duly signed
by the authorized signatory of the Company is annexed, which we have initialed tor
identification purposes only.
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Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Company’s management

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 controls relevant to the preparation and
making estimates that are reasonable in the circumstances.

. The Management of the Company is also responsible for ensuring adherence that the

details in the Statement are correct,
Th Pre<Scheme net worth of the Company has been traced from and calculated based on
the audited financial statements of the Company as on March 31, 2024.

Independent Auditor’s Responsibility

It is our responsibility o provide reasonable assurance that the amounts in the Statement
in respect of Pre-cheme net worth of the Company have been correctly extracted from the
audited financial statements as on March 31, 2024 prepared in accordance with the
Accounting Standards notified under section 133 of the Companies Act, 2013 read
together with paragraph 3 of the Cumpanies (Indian Accounting Standards) Rules 2015
{as amended) and other generally accepted accounting principles, as applicable.

Qur responsibility is not to verify the accuracy of the facts stated in the certificate. We
conducted our examination in accordance with the guidance noles on Audit reports and
certificates for special purposes issue by the Institute of Chartered Accountants of India.
Our Scope of work did not involve performing ary audit tests in the context of our
examination. We have not performed an audit, the objective of which would be the
expression of an opinion on the financial statements, specified elements, accounts or items
thereof, for the purpase of this certificate. Accordingly, we do not express such opinion.
We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes (Revised 2016) (‘the Guidance Note')
issued by the Institute of Chartered Accountants of India (ICAD) and Standards on

Auditing specified under Section 143(10) of the Companies Act, 2013, The {i. i
nind 4
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reyuires that we comply with the ethical requirements of the Code of Ethics issued by the
ICAl

We have complied with the relevant applicable requirements of the Standard on Quality
Contral (SQC) 1, Quality Control for Firms that perform Audit and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements,
Opinion

Based on our examination, as above, and the information, explanations and representation
given tous by the Management of the Company we certify that the Pre-Scheme net worth
of the Company as on March 31, Zu24 as mentioned in the Statement is as per audited
financial statements of the Company.

Restriction on Use

. The certificate is addressed to and provided to the Board of Directors of the Company

solely for the purpose of enabling it to comply with the requirements of the Listing
Regulations which inter alia, requires it to sobrut the certificate along with the
accompanying Statement to MSE, BSE, SEBl and NCLT, for the proposed amalgamation
of the Company with Kedia Construction Company Limited and should not be used by
any other person or for any other purpose. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or 1o any other person to whom this

certificate is shown or into whose hands it may come without our prior consent in writing,

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants

Firm' Registration No. 113675W / WIOU}G

{CA Priteesh Jitendra Jain)

Partner

Membership No : 164931

Mace : Mumba

Date ! June 21, 2024

Univ RN U R BMYT 621
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Kirti Investments Limited

CIN No. : L89999MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 059.

Statement showing pre scheme net worth of Kirti Investments Limited
Net Worth: The computation of pre scheme net worth of the Company as on March 31,
2024 has been reproduced below-

Particulars Pre Scheme Post Scheme
(Amount Rs. In Lakhs) :
Equity Share Capital (1) 1,100.00 1
Free Reserves -
1 ‘Notapplicable
- Retained Eamnings (972.87) |
since the Company
Sub Total (2) (972.87) | | :
~ s will cease to exist
Tolalelih)+ @)= 2 after amalgamation
Securities Premium Reserve (4) 1.200.00
Net Worth (3+44) 1,327.13
Notes:

I. The figures stated above have been arrived based on the figures extracied by the
management from the audited limited reviewed financial statements and underlying books

of accounts of Kirti Investments Limited (“the Company’) as at March 31, 2024.

2. The net worth of the Company has been computed as total of Share Capital and Other

Admin. Office : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA.
: 1 kilmumbai@gmail.com
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Kirti Investments Limited

CIN No. : L89998MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 059. -

3. No adjustments for any event after March 31, 2024 that may have any effect on the net
worth as on March 31, 2024 has been considered above as the aforesaid computation is
solely for the limited purpose of onward submission to BSE Limited, Metropolitan Stock
Exchange of India Limited, the Securities and Exchange Board of India and the National
Company Law Tribunal.

For Kirti Investments Limited

Vijay Klmwﬂa

Director
DIN: 00377686

Date: June 21, 2024
Place: Mumbai

Admin, Office : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA.
Tel.. 2588 5800 / 2534 2566 /67 /69 Fax:00-81-22-25345854 Email: kilmumbai@gmail com



213

JHUNJHUNWALA JAIN O 1907 105l T Sumst s o
iNDIA

Andtver) Kerin Moad, Anehe: Exst. Murrce - 400 051
& ASSOCIATES LLP 06 -nuassw snwuoms

CHARTERED ACCOUNTANTS ﬁm.”am:ﬂ

Tu,

The Board of Direciors,

Kedia Construction Company Limited,

202 2+ Hoor, A-Wing, Bldp No A,

Sir MUY, Road, Rahul Mittal industrial Estate,
Anidhen East, Mumbai - 400050,

Independent Auditor’s certificate in respect of Pre-Scheme and Post Scheme Net Worth of
Kedia Construction Company Limited (‘e Company’)

Dyear Sir,

1. This certificate is issued in acoordance with the terms of our engagement with the Company
having its registered office at 202 20 Foor, A-Wing, Bldg Noo 3, Sie MLV, Road, Rahul Mitta)
Incustrial Estale. Andberl Fast Mumbal - 400059, M-'arashtra, India. We, the statutory
auditors of the Company, have been reguested by the management of the Company to report
on the accompanying staternent of compuatation of Pre and Post Scheme Net Worth as at
March 31, 2024 ("the Statement'); as reguinad pursuant to the raquirements of Regulation 37
of the Securities and Exchange Board of India [Listing Obligations and  Disclosure
Requirements) Regulations, 2015 ("the Listing Regulau..as'), for onward submission (o the
MNational Company Law Trbunal ("NCLT®), Securities and Exchange Board of India ("SEBRI).
BSE Limited ('BSE') and Motropolitan Stock Exchange of India Linuted ("MSE’) in connection
with the drali Scheme of Arrangement aiw Amalgamation between Kirti Investments Limited
(" Transteror Company” or “KIL") and Kedia Construction Company Linmited (* Transteres
Company”™ or "KUCL” or "Company ™) and their nespective sharcholders (*the Scheme’).

The Statement containing, details of Pre and Post Scheme net worth as at March 31, 2024 duly
signed by the authorieed signatory of the Company s annexed, which we have initialed for
identification purposes only

b
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Management’s Responsibility

3. The preparation of the Statement is the nesponsibility of the Company’s management
including the preparation and maintenance of all accounting and other relevant supporting
rconds and documents. This responsibility includes the design. implementation and
maintenance of internal controls relevant to the preparation and making estimates that are
reasonable in the circumstances

4 The Management of the Company is also responsible for ensuring adherence that the details
in the Stutement are cortect,

3 In the attached Statement. the balances used m the computation of pre-scheme et worth of
the Company as at March 11, 2024 has been traced from the Audited Financial Slatements as
at March 31, 2024 and the post scheme net worth of the Company has been computed
considering the accounting treatment contained in the Scheme wihich is subject o approval of
the NCLT and SEBI

Auditor’s Responsibility
6 Itis our responsibility to plovide reasonable assurance that

= the amounts stated in the Statement of the Company as at March 31, 2024, before and
alter giving effect 1 the proposed Scheme have been correctly extracted from the
Audited Financial Statements, other relevant records amd documents of the Company
and KiL as on March 31, 2024 prepared in accordance with the Accounting Standards
notified under section 133 of the Companies Act. 20070 read together with relevant
rules thereunder

= the computation of PreScheme net-worth (s arithmetically cormect and is in
sccordance with the basis of computation set out in the Statement; and

= the computation of provisional Post Scheme net-worth is anthmetically cormect and is
in accordance with the basis of computation set oul in the Statement

7. We have performed the following provedures in respect of the Stalement:

- We have been provided by the Company's management with a copy of the Scheme
and we have read the same and noted the impact of the proposed accounting
treatment mentioned in 'Clause 7 of Part 1 of the Scheme’ and 'Clause 16 of Part 11 of
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the Scheme’ of the Scheme and we have not performed any other procedures in this
regand:

= The amounts in the compulation of the provisional Post Scheme net worth of the
Company have been verified after considiering the impact of the accounting, treatment
mentioned in Clause 7 of Part 1l of the Scheme” and ‘Clause 16 of Part 111 of the
proposed Scheme and books of sccounts of KIL and the Company as on March 31,
2124,

= We have verified the share swap ratio mentioned in ‘Clause 13 of Part 1 of the
Scheme',

= We have verified that the computation of Pro-Scheme net-worth and provisional Post
Scheme net worth is arithmetically coreect and s in accordance with the basis of
compratation set out in the Statement.

K. Our responsibility b not to verify the accuracy of the facts stated in the Statement. We
conducted the nevessary procedures in accordance with the Guidance Note on Reports or
Certifivates for Special Purposes (Revised 2016) issued by the Institute of Chartered
Accountants of Indlia. Our scope of work did not involve performing any audit tests in the
comtext of our examination. We have nol performed an audil, the objective of which would
b the expression of an opinkon on the financial statements, specified elements, accounts or
items thervod, for the purpose of this certificate. Accordingly. we do not express such opinion.

9 We conductind our examumation of the Statement in accordance with the Guidance Note on
Reports or Certilicates for Special Purposes (Revised 2006) ssued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical
reguircents of the Code of Frhics issued by the Institute of Chartered Accountants of India

10. We have complied with the relevant applicable reguirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that perform Aodit and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion

1. B):nl on our examination, as stated above, and the information, explanations and
representation given to us by the Management of the Company, we are of the opinion that
the Net Worth of the Company as at March 31, 2024 before and after giving effect to the
proposed Scheme, as stated in the attached Statement has been accurately extracted from the
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audited financial statements, other relevant records and documents of the Company and KIL
as on March 31, 2024 and that the computation of Net Worth in the Statement is arithmetically
cormect and is in accordance with the basis of computation set out in the Staterment considering
the proposed accounting treatment specified in the proposed Scheme.

Hestriction on Use

12. The cértificate is addressed 1o and provided to the Board of Directors of the Company solely
fur the purpese of enabling it to comply with the requirements of the Listing Regulations
which inter alia, requires i to submit the certificate along with the dccompanying Statement
o BSE, MSE SEHE and NCLT, for the proposed Scheme and should not be used by any other
person or for any other purpose. Accordingly, we do not accept 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
Ity whiose hands it may come without our prior consent in writing

For JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartersd Adcountants
Firm' Registration No. | 13675W /W100%]

(CA Priteesh |itendra Jain)

Partner

Membership No Is4u71]

Place Mumbai
[hate ! June 21, X024

Wieh CTHIEM ALY matuY 4 21 s
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Kedia Construction Co. Ltd.

CIN No. : L45200MH1981PLC025083

_Regd. Office : 202, A-Wing, Bidg. No 3, Rahul Mittal Indusirial Estate, Sir M. V. Road, Andhen (E), Mumbai - 400 059
Email . kechndia@gmail com o Website ;| www keclindia in

riaiemeni snuwing Ve ani (st sciucime net Worih
The computation of Pre-Scheme net worth as ut March 31, 2024 and Post Scheme net worth
as on March 31, 2024 of Kedia Construction Company Limited (‘the Company”) has been

reproduced below:

Particulars Pre-Scheme Post-Scheme Post Scheme
(giving effect to | (giving effect Part
only Part 11 ie., | 11 and Part 111 of
capital the Scheme in
reduction) relation to capital

redoction and
amulgamation)
(Amount Rs. In Lakhs)
(1) Equity Ehrn| 150,00 30.00 11062
Capital
(2) Free Reserves
(a) Retained 8733 87.3) (885.54)
Earnings
(3) Total (142) 23733 (774.92)
(4) Other Reserves - .
Capital Reserve 128.50 248.50 1,252.98
Securities - - 1,200.00
Premium
Net worth (3+4) 36583 36583 1.678.06

Notes:

I. The computation of pre-scheme net worth of the Company is based on the Audited
Financial Sutements as ot March 31, 2024

2. The net worth of the Company has been computed 2s addition of Equity Share Capital
and Reserves,

mm*:mmmm.umm.mm;-mm.m Tel.: 022 - 4974 8107
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Kedia Construction Co. Ltd.

: CIN No. : L45200MH1981PLC025083

_Regd. Office : 202, A-Wing, Bidg. No. 3, Rahul Mittal Industrial Estate, Sir M. V. Road, Andheri (E). Mumbai - 400 058,
Email | keclindia@gmail com e Website | www keciindia in

3. No adjustments for any event nfier March 31, 2024 that may have any effect on the net
worth as on March 31, 2024 has been considered above as the aforesaid computation
is solely for the limited purpose of anward submission to BSE Limited, Metropolitan
Stock Exchange of India Limited, the Securities and Exchange Board of India and the
National Company Law Tribunal.

For Kedia Construction Company Limited

)

DIN: 00377686

Date: June 21, 2024
Place: Mumbai

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4674 8107
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Kirti Investments Limited

CIN No. : L9999OMH1974PLC017826

i ' . Lid. ilding No. 3,
Regd. Office : 231. 2nd Fioor, Rahul Mittal Industrial Premises Co-op. Soc. Lid., Sanjay Bui
s Sir M. V. Road, Andheri (E), Mumbai - 400 058. )

luvestments Limited (*KIL® or *The Transferor Company' or ‘the Company*) and
Kedia Construction Company Limited (‘"KCCL’ or “The Transferee Company*) and
their respective shareholders and creditors (*Scheme’) under sections 230 to 232 of the
Companies Act, 2013

“RESOLVED THAT pursuant 1o the provisions of Section 66 and Sections 230 to 232
and other relevant provisions of the Companies Act, 2013, as may be applicable, read with (a)
the Companies (Compromises, Armungements and Amalgamations) Rules, 2016; (b) any
other applicable rules and/ or regulations (including any statutory medification or re-
enactment thereof); and (c) the relevant provisions of the Memorandum of Association and
the Articles of Association of the Company and subject 1o (a) the requisite approvals as may
be applicable and/ or necessary; (b) Stock Exchange(s); (¢) Securitics and Exchange Board of
India (*SEBI'); (d) the Hon'ble National Company Law Tribunal ("NCLT") or such other
regulatory/ government authority or institutions as may be applicable, pursuant to the
recommendation of the Audit Committee and Commitiee of Independent Directors, the
approval of the board be and is hereby accorded (o the Scheme of Arrangement and
Amalgamation between Kirti Investments Limited (*KIL" or "The Transferor Company') and
Kedia Construction Company Limited (*KCCL" or *The Transferee Company®) and their
respective sharcholders and creditors under Section 66 and Sections 230 to 232 of the
Companies Act, 2013 as per the terms and conditions as stated in the draft Scheme placed
bnﬁrcﬂleﬂmrd.hundislmehympmdmdapprmvd.“ q{

Office : Presti i ' - 400 601. INDIA.
: Prestige Precinct, 3¢d Floor, Aimeida Road, Thane (West) L
Tu#m'm? 2534 2506 /67169  Fax . 00-91-22-25345854 Email: Kilmumbai@gmail.com
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Kirti Investments Limited

CIN No. : LS9888MH1974PLC017826

Regd. Office : 231, 2nd Fioor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbai - 400 059.

“RESOLVED FURTHER THAT, the Board hereby appoints Metropolitan Stock Exchange
of India Ld. ("MSE") to act as a designated stock exchange for the purpose of coordinating
with Securities and Exchange Board of India (*SEBI') for the proposed Scheme.”

“RESOLVED FURTHER THAT, the valuation report dated June 18, 2024 submitted by the
independent valuation firm Mr. VivekGaggar, Chartered Accountants, Mumbai. on the share
Swap / Entitlement ratio as set out in the draft Scheme, placed before the Board, is hereby
approved and adopted for the purposes of the Scheme.”

“RESOLVED FURTHER THAT, the Faimess opinion dated 18™ June, 2024 of Ms.
Akasam Consulting Private Limitedan independent merchant banker, certifying the share Swap /
Entitlement ratio report as placed before the Board, be and is hereby taken on record and
approved for the purposes of the Scheme.”

“RESOLVED FURTHER THAT, the report from the Audit Committee dated June 21, 2024
recommending the draft Scheme, wking into consideration, inter-alia the Share Entitlement
ratio report and the Faimess opinion as placed before the Board, be and is hereby aceepted and
approved.”

“RESOLVED FURTHER THAT, the draft certificate issued by June 21, 2024, Statutory
Auditors of the Company certifying the accounting treatment contained in the draft Scheme is
in compliance with all accounting standards, as placed before the Board, and initinled by the
Statutory Auditor as well as Chairman for the purposes of identification, be and is hereby

accepted and approved.”

“RESOLVED FURTHER THAT, the report of the Board in terms of Section 232(2)c) of the
Companies Act, 2013, as placed before the Board, be and is hereby accepted and aken on
record and the same be signed on behalf of the Board by any of the Directors of the

Company.

Prestige i - . INDIA.
Admin. Office : Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601
Tel - 2508 5000 / 2534 2566 /67 /69 Fax ' 00-81.22-25345854 Email kilmumbai@gmail.com
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Kirti Investments Limited

CIN No. : L89899MH1874PLC017826
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d. Office : 231, 2nd Floor. Rahul Mittal Industrial Premises Co-op. Soc. Lid., Sanjay Building No. 3,
e Sir M. V. Road, Andheri (E), Mumbali - 400 059.

“R!SﬂLﬂﬂFUﬂMMtﬂrCﬂnpmybemdishewbymﬁmdmm
necessary applications 1o government, judicial, quasi-judicial and other statutory authorities or
Wmhiwmmyuﬂmbu&;mag:my. in relation to seeking relevant regulatory
approval(s) or sanction(s) for the Scheme and any other approvals required in connection with
the Scheme.”

“RESOLVED FURTHER THATany one of the dircctors or PoojaChoubey, Company
Secretary; or VijaykumarKhowala, Director, be and are hereby severally authorized in this regard
t0:

(a) Tnmnumodlﬁmium,mmmishmcdinwallmhnncﬁmus
may be required to finalize the Scheme;

(d)  To file the Scheme, application and/ or any information/ details, documents,
papers with the concemed Stock Exchange(s) or Securitics and Exchange
Board of India (SEBI) or any other body or regulatory authority or agency
for disclosure or to obtain approval or sanction 10 any of the provisions of
the Scheme or for giving effect thereto;

(c)  To sign and file applications with the NCLT or other appropriate authority
and secking directions as to holding/dispensing the meetings of the
shareholders and/or creditors of the Company, as may be concerned with the
said Scheme and where necessary 1o take steps 1o convene and hold such
meetings as per the directions of the NCLT to give effect to the Scheme;

(d) ﬂnﬂmmﬂmﬂkﬂmdﬂﬁufﬂznu&ms&rmwninﬁdimnﬁngwiﬂsm
meetings of the shareholders and or creditors of the Company and the draft
of the explanatory statements under Section 102 of the Act in terms of the

Presti ' = INDIA
3 ige Precinct, 3rd Fioor, Aimeida Road, Thane {Wu_at} 400 601.
mﬁdzws;g'gﬁgzﬁm 9566157169  Fax: 00-91-22-26345854 Email: Kimumbai@gmail com




Kirti Investments Limited

CIN No. : LO9998MH1974PLC0O17826

Regd. Office : 231. 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc, Ltd., Sanjay Building No. 3,

Sir M. V. Read, Andheri (E), Mumbai - 400 059,

(e)

(0

(h)

@i

()

(k)

directions of the NCLT, or effect any other modification or amendment as
meymymﬁdwnmmunhﬁmble to give effect to the Scheme;

Filing of petitions for confirmation of the Scheme by the jurisdictional
NCLT or such other competent authority;

Filing affidavits, pleadings, applications or any other proceedings incidental
or deemed necessary or useful in connection with the above proceedings and
to engage Counsels, Advocates, Solicitors, Chartered Accountants and other
professionals and to sign and exceute vakalatnama wherever necessary, and
sign and issue public advertisements und notices;

Take all steps as may be required including without limitation for obtaining
approvals and/ or consents of the sharcholders, creditors, banks, financial
hmﬂmiuns.andnm:rmgulmry authorities or entities or agencies as may be
applicable from time to time in this regard:

To avail any centification services of PractisingCompany Secretary and / ar
valuers;

To file requisite forms and any other documents with the Registrar of
Companies, Regional Dircctor, Official Liquidator andfor any other
authority and to follow up for the same:

To sign all applications, petitions, affidavits, pleadings, documents, relating
lo the Scheme or delegate such authority to another person by a valid Power
of Attorney;

mwmmmuamrmﬁmmﬁmmﬂm
sharcholders, lenders, creditors as may be considered necessary to the
Scheme;
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Kirti Investments Limited

CIN No. : L69999MH1874PLCO17826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-o

Sir M. V. Road, Andheri (E), Mumbai - 400 058.

p. Soc. Lid., Sanjay Building No. 3,

m

(m)

(m)

Tuduu[lﬁ:rﬂurnm,dmﬂs,nmmmmlngsasmaybcmidm:d
mmuy.pmpwurupndimlmgivuﬂ‘mmmc&hmemdrurmm
mmwmrmmmcummmm;w

Decide upon, make modifications, changes, variations, amendments,
revision in and bring into effect the Scheme from time to time or give such
directions as they may consider Recessary 10 settle any question or difficulty
arising thereunder or in regard to and of the meaning or interpretation
thereof or implementation thereof or in any manner whatsoever connected
therewith or 1o review the position relating to the salisfaction of various
conditions of the Scheme and if necessary, 1o wajve any of those (to the
extent permissible under law) or to suspend, withdraw or revive the Scheme
ﬁ'mtimemdmnmnj be specified by any statutory authority or they may
suomoto decide in their absolute dimﬁmandmduul!mmduds.
matlers and things whatsoever including settling any question, doubt or

: diffmﬂlyﬂmm:yﬂrhcwiu:mgurdlunfin relation 1o the Scheme as they

may deem fit in their absolute discretion.

“RESOLVED FURTHER THAT authorised representatives be and are hereby severally

authorised to delegate powers to the executive(s) of the com

sign / execute on behalf of the Company, all deeds, documents, agreements, notices, forms,
writings and papers, as may be required, for any of the purpose as mentioned aforesaid and 10

revoke / modify all or any of the aforesaid powers so delegated to the executive(s) of the
mltrpnn}'lndfﬂrlllﬂmiudpm‘sms.fmﬁnwm

interest of the Company.”

"RESOLVED FURTHER THAT, the Common Seal of the Company,

pany and / or authorised persons, to

limnuﬁmﬁmnndpmpminumbm
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Kirti Investments Limited

CIN No. : L99999MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-op. Soc. Ltd., Sanjay Building No. 3,
SirM. V. Read, Andheri (E), Mumbai - 400 059.

to relevant documents wherever deemed necessary, as per the provisions of Aricles of
Amhﬁonnrlh:(?mmymdhprmmnnfmym:uﬂhubuwﬁ.umwimdhmm
that the Common Seal be moved from the registered office, if required.”

“RESOLVED FURTHER THAT, the copy of this resolution certified to be true by any
Director of the Company or the Company Secretary be submitted to the concerned authorities
and they be requested to act thereon.”

CERTIFIED TO BE TRUE COPY
For KIRTI INVESTMENTS LIMITED

Place: Mumbai
Date: June 21, 2024

Admin. Office : Prestige Precinct. 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA.
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CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF KIRTI INVESTMENTS LIMITED HELD ON THURSDAY, JANUARY 02,2025 AT 12.30
P.M. AT THE CORPORATE OFFICE OF THE COMPANY SITUATED AT 3% FLOOR, PRESTIGE
PRECINCT, PANCHPAKHADI, ALMEDIA ROAD, THANE (WEST) 400 601

vV ONINS ] ' N:

“RESOLVED THAT in continuation to the resolution passed by the Board of Directors of the Company at its mecting
held on June 21, 2024, the consent, approval and authority of the Board of Directors of the Company (*"Board’) be
and is hereby accorded for modification in Scheme of Armngement and Amalgamation between Kirti Investments
Limited (‘KIL" or ‘the Transferor Company') and Kedia Construction Company Limited (*KCCL' or “the
Transferee Company”) and their respective shareholders and creditors (*Scheme’), for modification in the Scheme
particularly to amend the clauses dealing with rationale and accounting treatment proposed for the capital reduction.

RESOLVED FURTHER THAT apart from above mentioned modification, rest all other terms and conditions
mentioned in Scheme remains unchanged as approved by the Board at its meeting held on June 21, 2024;

RESOLVED FURTHER THAT the report of the Audit Committee and the Committee of the Independent Directors
dated January 02, 2025 recommending the modified draft Scheme for consideration and approval by the Board of
Directors, be and is hereby approved for submission to the stock exchange(s) and SEBI.

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby severally authorized to sign
ary copy of this resolution as a certified true copy thereof and furnish the same to whomsoever concerned.”™

Certified True Copy
For Kirti Investments Limited

Vijay hlﬂ:ﬂﬂl .‘-

Director
DIN: 00377686

Date: Janunry 02, 2025
Place: Mumbai

Admin, Off. : Prestige Precinct, Ethhnr.Nm Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 46748107
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CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF BOARD OF
DIRECTORS OF KEDIA CONSTRUCTION COMPANY LIMITED HELD ON JUNE 21, 2024,
AT THE CORPORATE OF THE COMPANY SITUATED AT PRESTIGE PRECINT,
ALMEDIA ROAD, PANCHPAKHADI, THANE WEST 400601 AT 05.00 P.M.

Approval of the proposed Scheme of Arrangement and Amalgamation between Kirti
Investments Limited (‘KIL' or ‘The Transferor Company') and Kedia Construction
Company Limited ('"KCCL' or ‘The Transferee Company' or ‘the Company’) and their
respective sharcholders and creditors (‘Scheme’) under sections 230 to 232 of the Companies
Act, 2013

“RESOLVED THAT pursuant to the provisions of Section 66 and Sections 230 to 232 and other
relevant provisions of the Companies Act. 2013, as may be applicable. read with (a) the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016; (b) anv other applicable rules and/
or regulations (including any statutory modification or re-enactment thereof); and (c) the relevant
provisions of the Memorandum of Association and the Anticles of Association of the Company and
subject 1o (a) the requisite approvals as may be applicable and’ or necessary; (b) Stock Exchange(s); (c)
Sceurities and Exchange Board of India (‘'SEBI'); (d) the Hon'ble National Company Law Tribunal
(*NCLT") or such other regulatory/ government authority or institutions as may be applicable, pursuant
to the recommendation of the Audit Comminee and Committee of Independent Directors, the approval
of the board be and is hereby accorded 10 the Scheme of Arrangement and Amalgamation between
Kirni Investments Limited (*KIL® or “The Transferor Company”) and Kedia Construction Company
Limited ("KCCL" or “The Transferce Company’) and their respective sharcholders and creditors
under Sections 230 (o 232 of the Companies Act, 2013 as per the terms and conditions as stated in the
draft Scheme placed before the Board, be and is hereby accepted and approved.”

“RESOLVED FURTHER THAT, the Board hereby appoints BSE Limited (‘BSE') 10 act #s &
designated stock exchange for the purpose of coordinating with Securities and Exchange Board of India
(*SEBI') for the proposed Scheme.”

“RESOLVED FURTHER THAT. the valuation report dated June 18, 2024 submitted by the

independent valuation firm Mr. Vivek Gaggar, Chartered Accountants, Mumbai, on the share swap
Entitlement ratio as set out in the draft Scheme, placed before the Board, is hereby approved fif
adopted for the purposes of the Scheme.™ '
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“RESOLVED FURTHER THAT, the Fairess opinion dated Jume 18, 2024 of
M/s. Akmsam Consulting Private Limited, an independent merchant banker, certifying the share SWAP /
Entitlement ratio report as placed before the Board, be and is hereby taken on record and approved for
the purposes of the Scheme.”

“RESOLVED FURTHER THAT, the report from the Audit Commiliee dated June 21, 2024
recommending the drmft Scheme, toking into consideration, inter-alia the Shire Entitlement ratio repon
and the Fairness opinion as placed hefore the Board, be and is hereby nccepted and approved.™

“RESOLVED FURTHER THAT, the draft certificate issued by Jume 21, 2024, Statutory Auditors of
the Company certifying the accounting treatment contained in the draft Scheme is in compliance with all
accounting standands, as placed before the Board, and initialed by the Stanutory Auditor as well as
Chairman for the purposes of identification, be and is hereby accepted and approved.”

“RESOLYED FURTHER THAT, the repont of the Board in tenns of Section 232(2Kc) of the
Companies Act, 2013, as placed before the Board, be and is hereby accepied and taken on record and
the same be signed on behalf of the Board by any of the Directors of the Company.”™

“RESOLVED FURTHER THAT, the Company be and is hereby authorized to make necessary
applications to govemment, judicial, quasi-judicial and other statutory authorities or regulatory
authority or any other body or agency. in relation to seeking relevant regulatory approval(s) or
sanction(s) for the Scheme and any other approvals required in connection with the Scheme.™

“RESOLVED FURTHER THATany one of the directoss or Shikha Gupta,Company Scoreinry; or
?iﬁim&huwﬂﬂirﬂmhcmﬂmhﬂwﬁcmﬂyuﬂnimdhﬂﬁmdu

(a) To make modifications, amendments, revisions, edits and all other actions as may be required to
finalize the Scheme;

(b) To file the Scheme, application and/ or any information’ details, documents, papers with the
mnwndsmEwdmﬂs]wMWWMaFMh[SEBI]wwmm}-w
tqnhmryumhnﬁlywwfwdh:!mﬂulaubhhwmﬂlurmﬂimmunynt‘ﬂn;mvlﬂnmnf
the Scheme or for giving effect thereto;
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fc} To sign and file applications with the NCLT or other appropriate authority and secking directions
us to holding/dispensing the meetings of the shareholders and/or creditors of the Company, as may be
concerned with the sald Scheme and where necessary 1o tuke steps to convene and hold such meetings
as per the directions of the NCLT to give effect to the Scheme;

(d) Finalise and settle the draft of the notices for convening’ dispensing with the mieetings of the
sharcholders and’ or creditors of the Company and the draft of the explanatory statements under Section
102 af the Act interms of the directions of the NCLT, or effect any other modification or amendment as
they may consider necessary or desirable to give effect 1o the Scheme:;

(e} Filing of petitions for confirmation of the Scheme by the jurisdictional NCLT or such other
competent authority;

(f) Filing affidavits, pleadings, applications or any other proceedings incidental or deemed necessary
or useful in connection with the above proceedings and 1o engage Counsels, Advocates, Solicitors,

Chartered Accouniants and other professionuls and to sign and execute vaknlatnama wherever
necessary, and sign and {ssue public advertisements and notices;

() Take all steps as may be required including without limitation for abtaining approvals and/ or
consents of the shareholders, creditors, banks, financial institutions, and other regulatory authorities or
entities or agencies as may be applicable from time to time in this regard;

(h) To avail any centification services of Practising Company Secretary and [ or valuers;

(i) To file requisite forms and any other documents with the Registrar of Companies, Regional
Director, Official Liquidator and/or any other authority and to follow up for the same;

(i) To sign all applications, petitions, uffidavits, pleadings, documents, relating to the Scheme or
delegate such authority 10 another person by a valid Power of Attorney;

(k) Obtaining approval from such other authorities and parties including the sharcholders, lenders,
creditors as may be considered necessary Lo the Scheme;

(1) To settle any question or difficulty thit may arise with regard to the implementation of the Scheme,
and to give effect to the above resolution;

[m}TahﬂiMh#mmmmmﬁﬁngsumbcmmMnmummpum
cxpuﬁmmﬂweﬁmtmmc&hmtmdfnrmﬂmmmIhmwilhurimiﬁ:mﬂlhm!m:m
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(n) Decide upon, make modifications, changes, variations, amendments, revision in and bring into
nﬁmdukbuntﬁumﬂm:mllmenrgwuuhdhwhmuuﬂymymidcrmmytnmﬂ:m'
andim-iﬂummwinmgudwmdnrmemﬂqmEmn-pmiml;tmul'nt
implementation thereof or in any manner whatsoever connected therewith or 1o review the position
relating to the satisfaction of various conditions of the Scheme and il necessary, to waive any of those
(10 the extent permissible under law) or 1o suspend, withdraw or revive the Scheme from time 1o time as
mnjrbeq:e:iﬁndhylnymtnrynuﬂmritynrllwymnymmmdwiduin:hﬁr:bmlmdimﬁmml
10 do all such acts, deeds, maters and things whatsoever including settling any question, doubt or
ﬂﬁmﬂyﬂmmaﬂnﬂmmmwium‘?ﬂmhm“lm%mm fit In their
absolute discretion,

“RESOLVED FURTHER THAT nuthorised representutives be and are hereby severally suthorised to
delegate powers 1o the executive(s) of the company and / or suthorised persons, 1o sign ( execute on
bebialf of the Company, all deeds, documents, agreemeats, notices, forms, writings and papers, as may
be required, for any of the purpose as mentioned aforesaid and to revoke / modify all or any of the
aforesaid powers so delegated 1o the excoutive(s) of the company and | or authorised persons, from time
to time, as deem fit and proper in the best interest of the Company.”

“RESOLVED FURTHER THAT, the Common Seal of the Company, if required, be affixed 1o
relevant documents wherever deemed necessary, as per the provisions of Anticles of Association of the
Company and in presence of any one of the abave Authorized Persons and that the Common Seal be

moved from the registered office. if required.”

“RESOLVED FURTHER THAT, the copy of this resolution certified to be true by any Director of the
Company or the Company Secretary be subminted 1o the concerned authorities and they be requested 1o

sct therean™

CERTIFIED TO BE TRUE COPY

For KEDIA CONSTRUCTION IPANY LIMITED
Vijay Kuma Ia
Director
DIN: 00377686

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 801. INDIA. Tel.: 022 - 4974 8107
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CIN No. : L45200MH1981PLC025083
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CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE MEETING OF THE BOARD OF
DIRECTORS OF KEDIA CONSTRUCTION COMPANY LIMITED HELD. ON THURSDAY, JANUARY 02,
2025 AT 11.00 AM. AT THE CORPORATE OFFICE OF THE COMPANY SITUATED AT 3*" FLOOR,
PRESTIGE PRECINCT, PANCHPAKHADI, ALMEDIA ROAD, THANE (WEST) — 400 601.

APPROVAL FOR MODIFICATION IN SCHEME OF AMALGAMATION:

“RESOLVED THAT in continuation to the resolution passed by the Board of Directors of the Company at its meeting
held on June 21, 2024, the consent, approval and authority of the Board of Directors of the Company (‘Board’) be
and is hereby accorded for modification in Sche'me of Arrangement and Amalgamation between Kirti Investments
Limited (‘KIL" or ‘the Transferor Company’) and Kedia Construction Company Limited (‘KCCL’ or ‘the
Transferee Company’) and their respective shareholders and creditors (*Scheme’), for modification in the Scheme

particularly to amend the clauses dealing with rationale and accounting treatment proposed for the capital reduction.

RESOLVED FURTHER THAT apart from above mentioned modification, rest all other terms and conditions

mentioned in Scheme remains unchanged as approved by the Board at its meeting held on June 21, 2024;

RESOLVED FURTHER THAT the report of the Audit Committee and the Committee of the Independent Directors
dated January 02, 2025 recommending the modified draft Scheme for consideration and approval by the Board of

Directors, be and is hereby approved for submission to the stock exchange(s) and SEBL

RESOLVED FURTHER THAT the draft certificate issued by Jhunjhunwala Jain & Associates LLP, Chartered
Accountants (FRN: 113675W), Statutory Auditors of the Company certifying the accounting treatment contained in
the draft modified Scheme is in compliance with all accounting standards, as placed before the Board, and initialed by

the Statutory Auditor as well as Chairman for the purposes of identification, be and is hereby accepted and approved.

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby severally authorized to sign

any copy of this resolution as a certified true copy thereof and furnish the same to whomsoever concerned.”

Certified True Copy

For Kedia Construction Company Limited

Vijay Kumar Khowgla
Director

DIN: 00377686

Date: January 02, 2025

Place: Mumbai

: - 4974 8107
Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 49
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INDEPENDENT AUDITOR'S REPORT

To the members of KIRTI INVESTMENTS LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of KIRTI INVESTMENTS
LIMITED ("the Company”™), which comprise the Balance Sheet as at March 31, 2025, the Statement
of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of significant accounting
policies and other explanatory information (herein referred o as “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 Campanies Act, 2013
(“the Act”) in the manner o 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, 2025, and its profit,
total comprehensive income, its cash flows and changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of Standalone Financial Statements in accordance with the Standards on
Auditing (5As) specified under section 143(10) of the Companies Act, 2013. Our responsibilities
under those SAs 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 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
responsibilitics in accordance with these requirements and the code of Ethics. We believe that the
audit evidence we have obtained is sufficlent and appropriate to provide a basis for our audit
opinion on the Standalone Financial Statements.




Key Audit Matters

quﬂtuuﬂmmﬂwmmmﬂhwprﬂaﬂamliudgmmt.mnfnmtsigiﬁihmh
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:

Sr. | Key Audit Matter Auditor’s Response

Na. _

L | Assessment of fair value of | Principal Audit Procedures

Inventories

The Company’s  Inventories
Consists of Quoted and Unquoted
Equity Shares.

Inventories of Quoted and
Unquoted Equity Shares are
valued at fair value through profit
or loss account as required by Ind
AS 109,

Refer Note mno. 2B () of
"Significant Accounting Policies

The wvaluation of Inventories of
Quoted and Unquoted Equity
Shares is determined a Key Audit
Matter as the carrying value of
iventories represents 76.60 per
cent of company’s total assets and
determination of fair wvalue
involves significant management
jud gement and estimates.

Our audit procedures included the following:

¢ Evaluating the appropriateness of company's

policy on Valuation of Invenlories with
reference  to  the applicable  accounting
standards.

Our audit approach consisted testing of the
design and operating effectiveness of the
internal controls and substantive testing.
Performing  substantive audit procedures in
order to test the accuracy of inventory
valuation,

For quoted shares, the valuations are verified
with independent pricing sources,

For Unquoted shares, the wvaluations are
verified based on the last audited financial
statemenits available,

We enquired with the management regarding
significant judgments and estimates involved in
the valuation.

In addition, we assessed the appropriateness of the

Company’s disclosures in respect of inventory
valuation.
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Emphasis of Matter

W draw attention fo the following matters:

a. In respect of snvestment in property having carrying amount of Rs.10.99 Lakhs, the company has
adopted Cast Model for subssquent measurement of lnvestment in Property including rights
therein. However, the company has not made any disclosure as required by “hnd AS 407 of Fair
Market Value of the said property in the accompanying standalone financial statements, In tiew
of the management, the value of the property is not ascertainable and hence the vatuation report
from independent valuer is not oblained,

b Note no. 35 to the Financial Statements vegarding filing of a petition with National Company
Latw Tribunal under section 230 to 232 of the Companies Act, 2013 for Amalgamation of Kirti
Investments Limited ("Transferor Company® or "KIL®) with Kedia Construction Company
Lemied (" Transferee Company” or "KCCL"). As the final order for approval of the scheme is
pending, no effect of scheme of amalgamation has been given in the accompanying financials
shdleements,

Cur opinion is not modified in respect of these above matters.
Information Other than the Standalone 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 in the Management Discussion and Analysis, Board's Report including
Annexure to the Board's Report and Corporate Governance and Shareholder's Information, but
does not include Standalone Financial Statements and our auditor’s report thereon.

Our opinion on 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 Standalone Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the Standalone Financial Statements or our knowledge obtained in the audit or
otherwise appears o be materialily 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 and Those Charged with Governance for the Standalone
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 Standalone Financial Statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, cash
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flows and 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 judgements 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 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, management is responsible for assessing the
Company’s alility 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 financlal reporting
prociss.

Auditors” Responsibilities for the Audit of the Standalone Financial Statements:

Our objectives are to oblain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due o fraud or error, and o
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 o
influence the economic decisions of users taken on the basis of these Standalone Financial
Statements.

As part of an audit in sccordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o ldentify and assess the riskd 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 matenal 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 thal are appropriate in the circumstances. Under section 143(3)(1) of the
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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 appropristeness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

¢ Conclude on the appropriateness of management’s use of the poing 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 o 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 conlent 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 (i) to evaluate the effect of any identified misstaterments in
the Standalone Financial Statements.

We communicate with those charged with governance regarding, among other matters, the planned
scopwe 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
refevant ethical requirements regarding independence, and o communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
whare 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 disciosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
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benefits of such communication.

Repart on Other Legal and Regulatory Requirements

L Asrequired 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
Cnmpunimmmﬂ,hvgiwm&m'm#aMhmmtmmmmEn
speciﬁedhpangnphﬂmdhnfﬁuﬂrdmh:ﬂ\enm;ppﬁmbh

2 (A) As required by Section 143(3) of the Act, we report that:

a)

b)

)

d)

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 sudit;

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 Company does not have any branch. Hence, the provisions of section 143(3)(c)
is not applicable

The Bahmummeﬁhmn!nfl‘rnﬂluﬂmnhﬂmﬂngthtm:ﬂ
Other Comprehensive Income, the Cash Flow Statement and Statement of Changes
in Equity dealt with by this Report are in agreement with the books of account;

In cur opinion, the aforesaid Standalone Financial Statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Companies
(Indian Accounting Standards) Rules, 2015, as amended, except the disclosure
requirements under “Ind AS 407 of Fair Market Value of the investments in

property;

On the basis of the written representations received from the directors as on March
31, 2025, taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as & director in terms of
Section 164 (2) of the AcL

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 separale Report in “Annexure B”.

(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, in our opinion and
to the best of our information and according to the explanations given to us:
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1. The Company does not have any pending litigations which would impact
its financial position in its Standalone Financial Statements;

it. The Company did not have any long-term contracts including derivative
contracts, for which there were any material foresecable losses;

. There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the company during the year
ended March 31, 2025

iv. (a) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or mvested (either from
bﬁﬂmﬂhndsorshlmpwmiummmyuﬁmmummkmdnr
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 behalfl of the Ultimate Beneficiaries;

(b) The Management has represented that, to the best of its knowledge
and beliel no funds (which are material either individually or in the
aggregate) 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 my 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;

(c) Based on the audit procedures that have 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 (i) of Rule 11(e), as provided under (a) and (b) above, contain
any matierial misstatemenl.

v. The company has not declared or paid any dividend during the year
ended March 31, 2025,




vi. Based on our examination, which included test checks, the company has
used accounting software for maintaining its books of sccounts for the
financial year ended March 31, 2025 which has a feature of recording
audit trail (edit log) facility and the same is operated throughout the year
tor all relevant transactions recorded in the software, Further, during the
course of our audit we did not come scross any instance of the audit trail

feature being, tampered with.

(©) 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 according to the information and explanations given to us, the
remuneration paid by the Company to its directors during the current year is in
accordance with the provisions of Section 197 of the Act. The remuneration paid to any
director is not in excess of the Limit laid down under Section 197 of the Act,

For Jhunjhunwala Jain & Associates LLP
Chartered Acoountanits

Firm's Registration Noc 113675W/ W100361

(CA Priteesh Jitendra Jain)

Partner

Membership No. @ 164931

LN
Place
Date

: 25164931 BMIFH1L4921
: Mumbai
: May 16, 2025
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ANNEXURE A TO THE INDEPENDENT AUDMTORS’ REPORT

Mmmmm;m*nmunmmugumummqmm'm
of our Independent Auditors’ Report of KIRTI INVESTMENTS LIMITED on the Standalone
Financial Statements for the year ended March 31, 2025.)

(i) Inrespect of its property. plant and equipment

a)

b)

c)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment,

(B) According to the information and explanations given to us, the company does not have

any Intangible Asset. Accordingly, paragraph 3(i}{a)(B) of the Companies (Auditor's Report)
Ordler, 2020 ("the Order”) is not applicable to the Company.

Property, Plant and Equipment are physically verified by the Management according to a
phased programme designed to cover all the items at reasonable intervals. In our opinion,
periodicity of physically verification is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the programme, o portion of the Property, Plant and
Equipment has been physically verified by the Management during the year and no material
discrepancies have been noticed on such verification as informed by management.

According to the information and explanations given to us, the company does not have any

immovable properties under PPE  Accordingly, paragraph 3(i)(c) of the Companies
(Auditor’s Report) Order, 2020 (“the Order”) is not applicable to the Company.

According to the information and explanations given 1 us and on the basis of our
examination of the records of the Company, the Company has not revalued its Property, plant
and equipment (including Right-ﬂi-urﬂeb}mlﬂtﬂngiﬁuﬂtﬂrhﬂhﬂﬂrhgﬂt}rw.
Accordingly, paragraph 3(i)d) of the Companies (Auditor's Report) Order, 2020 ("the
Order”) is not applicable to the Company.

According to the information and explanations given to us and on the basis of our
exmﬁmﬁmdﬂwmrﬂsdﬂutumpanp.ﬂwmammmwﬂnhdmpmdhg
against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder.

(ii) Inrespect of its Inventory

a)

The company’s inventories consist of quoted and unquoted equity shares and the inventory
hias been verified by the management during the year. In our opinion, the frequency of such
verification is reasonable and procedures and coverage as followed by management were
appropriate. No material discrepancies were noticed during the verification
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b)

(i)

a)

b)

<)

The Company has not been sanctioned working capital limits in excess of Rs5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the
buhdmﬂtyufmnmtunhundhmmwﬂn;umkrdma{ﬁkb}dﬂm%k
not applicable.

According to the information and explanations given to us and on the basis of our
ﬂimhuthnufﬂwmmnhufﬂw(:nmpmy.w«mpurtﬂuLdur&rgﬂmrur.ﬂuCnmpmyhu
not made any investments, granted loans or advances in the nature of loans, provided any
guarantee, or security to companies, firms, Limited Linbility Partnerships or any other parties.

Amwd&nghdthﬂnmﬁunmduphmﬁamgjvmtnmnndmthehuisn!w
mmmlmtinnniﬂwmudunllhuCumpmy.mrcptmﬂuLdmmgmem.ﬂmEmpmy
mwmvﬂudmpumm,mmﬂlrmmmdmy loans or advances in the nature
of loans to companies; firms, Limited Liability Partnerships or any other partics, Hence,
reporting under clause 3iii) (a)(A) and 3(iii) (a)(B) of the Order is not applicable.

According to the information and explanations given to us and based on the sudit
procedures performed by us, we are of the opinion that the terms and conditions of the loans
granted by the company are prejudicial to the company’s interest on account of the fact that
cnmpun}rﬂmhmlﬁvebnmgmtedatmmﬁmmdnﬂmt.mﬁty.nﬂﬂsufmh
loans & advances are as under;

Particulars Amount
(Rs. In Lakhs)
Gross Balance outstanding, as at beginning of the year 1975.m
Loans granted during the year -
Gross Balance outstanding as at balance sheet date 1975.01

According to the information and explanations given 1o us and based on cur examination of
the records, investments made are not prefudicial 1o the interest of the company.

Inmmnfﬂwhmuﬂdvmmthenmmufbnmmﬂmdu[cfmmpl}rmd
principal and payment of interest has been stipulated by the Company. Therefore, in absence
of stipulation of repayment terms we are unable to make any comment on the regularity of
repayment of principal and payment of interest.
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d)  The details of amount overdue for loan repayable on demand is as under:

Name of Pasty | Principal Interest | Total Remarks
Amount Overdue | Overdue | Overdue | (if any)
(Rs. In Lakhs)
Tumkey Software 1975.01 - 197501 | The loan was repayable on
People (India) Pvt demand and the same was
Lad not paid by the party an
demand made.

According to the information and explanations given to us and based on the audit

procedures performed by us, we are of the opinion that no legal proceedings have been
mitiated against the above overdue amount;

) annmwndvanﬂhﬂmnltumnfhmpmmdwhichh.ulauendwdm-ln;&u}rm,hu
been renewed or extended or fresh loans granted to settle the overdue of existing loans given
to the various parties, Accordingly, reporting under clause 3(iii)(e) of the order is not
applicable;

f) T}nmmpmyhugnnudﬁmmnradummwmmdlmmdumw&m
dmmdnrwimmtlpwihvhghmunrpﬂhdnrpﬁymlmdﬂwdruﬂsdpuny:ph
Miu)(f) for such loans & advances outstanding as on balance sheet date are disclosed as

undier:
(Rs. In Lakhs)
Other Related
Particulars All Parties | Promoters Pasti
Aggregale amount of loans/
aidvances in nature of loans
- Repayable on Demand (A) 1975.01 - -

= Agreement  docs not  specify  any
terms or period of repayment (B)

Total (A+8) 1975.01 - E

‘Perc-mtage of loans/ advances in 100.00% - -
nature of loans to the total Loans

(iv) According to the information and explanations given lo us and on the basis of our
examination of the records, the Company has complied with the provisions of section 185 of
the companies act, 2013 regarding loans granted. However, the company the company has not
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complied with the provisions of section 186 of Companies Act. 2013 as the loan was given
interest free. The details of such loans are as under:

Name of Party Loan granted Gross Amount Remarks
during the outstanding as on
year March 31, 2025
| (Rs. In Lakhs) (Rs, In Lakhs)
Turnkey Software . 1975.01 Loan given interest free
People  (India)Pvt and without stipulation of
Ltd repayment  terms  hence
non-adherence with section
186.

(v) Amdhgmhhfmaﬁnnmdexﬁmﬁmyvmth&mpmy'hummphd
any deposit from the public in accordance with the provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the rules framed thereunder. Hence, reporting under clause
3(v) of the Order is not applicable.

(vi) The Central Government of India has not prescribed maintenance of Cost records maintained
under section 148(1) of the companies act 2013, Hence, reporting under clause 3(vi) of the
Order is not applicable.

(vii) In respect of statutory dues:

a) According to the information and explanation given to us, statutory dues have been
regularly deposited during the year by the company with the appropriate authorities. There
are no undisputed amounts payable in respect of Income Tax, Sales Tax, Wealth Tax, GST,
Custom Duty, Service Tax, Investor Education and Protection Fund, Excise Duty, Cess and
any other statutory dues as at March 31, 2025 for a period of more than six months from the
date of becoming payable.

b) There were no disputed dues in respect of Income Tax, Sales Tax, Wealth Tax, GST, Custom
Duty, Service Tax, Investor Education and Protection Fund, Excise Duty, Cess which have
not been deposited.

(viii} In our opinion and according to the information and explanations given to us, there were no
transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the vear in the tax assessments under the Income Tax Act, 1961 (43
of 1961), Accordingly, reporting under clause 3{viii) of the Order is not applicable.

(ix) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not taken any loan from any
financial institution, bank or government and has not issued any debentures. Hence, reporting
uncer clause 3(ix)(a) to (f) of the Order is not applicable




(¥} (a) The Company has not raised any 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.

(i) (@) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the company has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT- 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) According to the information and explanations given to us, there were no whistle blower
complaints received by the Company during the year and hence reporting under clause
3xi)e) of the Order is not applicable.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is
not applicable.

(xiti) Acconding to the information and explanations given to us and based on cur examination of
the records of the Company, all transaction with related parties are in compliance with
Sections 177 and 188 of the Act, where applicable, and details of such transactions have been
disclosed in the notes to the Standalone Financial Statements as required by the applicable
accounting standards,

(xiv) {a) Based on information and explanations provided to us and our audit procedures, in our
opinion the Company has an internal audit system commensurate with the size and the nature
of its business,

(b) Wi have considered the internal audit reports of the company issued till date for the
period under sudit,

(xv) Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with him and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

{xvi) (a) In our opinion, the Company not réquired to be registered under section 45-IA of the
Reserve Bank of India Act. 1934 and hence reporting under clause 3{xvi)(a) of the Order is not
applicable.
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(xvu)

(v

(xix)

(xx)

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities
during the year and hence reporting under clause 3(xvi)(b) of the Order is not applicable.

(€} The company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India and hence reporting under clause 3(xvi)(c) of the Order is not
applicable.

(d) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and hence reporting under
clause 3(xvi){d) of the Order is not applicable.

The company has not incurred any cash losses during the financial year covered by our audit
and during 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 realisation of financial assets
and payment of financial liabilities, other information accompanying the Standalone 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 vear from the balance sheot 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 sheel date, will get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, the provisions
of section 135 of the Companies Act, 2013 with respect to Corporate Social Responsibility are
not applicable to the company and hence reporting under clause 3{xx){(a) and 3{xx)(b) of the
Order are not applicable,

For Jhunjhunwala Jain & Associates LLP
Chartered Accountants

Firm’

s Registration No: 113675W/W100361

{ teesh Jitendra Jain)

Partner

Membership No. : 1644931

UDIN : 25164931 BMIFH1LA21
Place : Mumbai

Date : May 16, 2025
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls with reference to the aforesaid Standalone
F!nnndﬂmumuunduﬂ:uuﬁlsub-mﬂimldsm“lﬂiﬂmCﬂmpaniﬁﬁd,ms
(“the Act™)

{Mmdhhpﬂﬂﬂph[ﬂ{ﬂmdu'hwﬂmmhrhgﬂmdwmm
section of our Independent Auditors’ Report of KIRTI INVESTMENTS LIMITED on the
Standalone Financial Statements for the year ended March 31, 2025)

We have audited the internal financial controls over financial reporting of KIRT1
INVESTMENTS LIMITED (“the Company”) as of March 31, 2025 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 and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the intermal controls with reference to
Standalope Financial Statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficent 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 internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financlal Reporting (the “Guidance
Note") issued by the Institute of Chartered Accountants of India 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. 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
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exists, and testing and evaluating the design and operating effectiveness of intemal 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 Standalone Financial
Statements, whether due to fraud or error.

Wi believe that the audit evidence we have obtained, is sulficient and appropriate to provide a
hasis for our audit opinion on the internal financial controls over financial reporting with
reference to these Standalone Financial Statements.

Meaning of Internal Financial Controls with reference to Standalone Financial Statements

A company’s internal financial controls with reference o Standalone Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Standalone Financial Statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial controls with
teference to Standalone Financial Statements  include 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 reconded as necessary to permit preparation of Standalone 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 Standalone Financial Statements ,

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial
Stalements

Because of the inherent limitations of internal financial controls with reference to Standalone
Financial Statements, inchiding 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 Standalone
Financial Statements to future periods are subject to the risk that the internal financial control
with reference to Standalone Financial Statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Dipinion

In our opinion, to the best of our information and according (o the explanations given to us, 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, 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in
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the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

For Jhunjhunwala Jain & Associates LLP
Chartered Accountaribs
Firm's Registration No: 113675W/W10(0361

(CA Priteesh Jitendra Jain)

Partnir

Membership No. - 164931

UDIN : 5164931 BMIFIH L4921
Place : Mumbai

Date : May 16, 2025



Kirti Investments Limited
CIN : LOOUS9MIN 974 PLED 1 TH20
Balance Sheet as at 31st March, 2025

Amount in INR
|
1 _[ASSETS
1) |Non-Current Assets
Al Property, Mant and Eguipment 3 020 .20
it} Investm A 10949 10.949
[} Financhal Assets
) Loans & Advances 5
D) Deferrod Tax Assots (net) . =
Total Non-Current Assets 11.19 11.19
2) |Current Assets
A) Inventories fi L0565 1.030.05
H) Firancial Assets
3] Investments 7 27325 76,95
b} Trade Receivablios . -
c) Cash and cash equivalents H A5.44 39,56
il) Loans & Advances 9 - 174.58
C) Current Tax Assets [tiet] P "
D) Other Ciirrent Assets 1] L6 0.05
Total Current Assets 1.321.20
Il EQUITY AND LIABILITIES
1) [Equity
A Share Capital 11 110000 L109.00
) Dtlier Exuity 12 26584 22713
Total Equity 1,365.84 1.327.13
2} |Liabilitics
A)Nan-Current Liabilities
a) Financial Liabilities .
|]) Doforred Tax Liahilities . R
) Other Non-Cursent Liahilities - -
Total Non-Current Liabilities . =
A)Current Liabilities
4] Finaneia) Liabdlivies
Trade Payables 13 .16 [N
b] Provisions 14 247 277
) Dther Curvent Liabilithes 15 1.68 037
d) Current Tax [iabilities ih 163 1.26
'I'ull l.‘.umt ulhllltiu B35 !L:i

Co npar u-umimuﬁpmgmtﬁmunuqmlﬁn

Notes to Accounts form an integral part of financial statements

As per our Report of cven date attached
For |hunjhunwala fain & Associates LLP
|[CHartered Avcounitants

"l'dlk LT

DiM: POITTHEE

(@A Priteesh [ltendra Jain)
Pariner
Membership No. 164931

Place: Mumhal Chiel Financial Officer  Company Secretary
|mm1mua;,1n;'5 Meri Mo, ACS E&i
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Kirti Investments Limited
CIN 1 LY9999MH1974PLCOL THZG
STATEMENT OF PROFIT & LOSS for the year ended an 31st March, 2025

~IX | Profit/(Less) for the year from continuing operations | (IX

Vil |Vax expense:
Current tax 10.64 631
Addd ; Provision for Tax related tw eardier year 001 0.62
Bﬂ’ernd Tax - .

X |Profit/{Loss) from discontinued Opirations = 3
Xl [Tax of discontinued o - -

HEeXiv)l

os¢) for the year in Rs. (X

XV1 |Earning per equity share [ After Exceptional ltems)

(1) Basic

(2} Diluted

XVl |Earning per equity share { Before Exceptional Rems)

{1) Basic

{2) Dituted

182

|Company Dverview and Significant Accounting Policies

Niotes to Accounts lorm an integral part of financial statementy
As per our Report of evien date attached

Vijay Khiowala
D r

DIN: 00377686

(ca
Partner
Membership No. 164931

Place: Mumbal
Distee: 15th May, 2025
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Kirti Investments Limited
CIN : LO9999MH1974PLCDI THZO
STATEMENT OF CASH FLOWS for the year ended 31st March, 2025

AL

| SAlSEMarch &4, S

Fach [ |- 'Fl- I

ash 1y

Mhmurnmhnﬂtllmmm 4937 484,09
Dividend Recelved {3.65] (0.91)
Interest |ncome [14.77) [20.66)
Falr Valuation of Investinent 21.60 (4.91)
Profit on Sale of Investment [19.42) 3
___Operating profit before working capital changes 35.13 457.61
Adjustment for:
(Increase) / decrease in Inventories (22.60) [454.27)
[Increase) / decrease in Sundry Debtors - -
{Increase] / decrease in Loans & Advances 174,58 (74.47)
(Increase] / decrease in Other Current Assets {1.61) 0.05
Increase / {decrvase] in Trade payables 10,69 .60
Increase [ (decrease] in Other Liahilities 1.20 {1.20])
Cash generated from operations 186,01 (71.68)
Dirpct baxes | paild deducted) / Refund received (1] 3.15
B.
[Purchase] / Sale of Investments [200.48) {10.00)
Dividiend Recelved 31.65 [ R )]
iy " =
Procesds / [Repayment) of Secured Loans - -
Proceeds / [ Repayvment] of Unsecured Loans . .
Dlwdmd PnId .

I:IIITIIIlnj' Gwrﬁrw nru! Sjﬁn_mnm ﬁmmt ing l*ulﬂ:iu

Standard [Ind AS) 7 “Cash Flow Statements®.

Note: The above cash flow statement hias been prepared under the * Indirect Method™ as sel out in the Accounting

Wistes to Accousls fomm as bntrgral part ol lianclal sisteswists

As per our Report of even dute attached

For Jhunjhunwala Jain & Associates LLP
Chartered Accountants

Firm' Registration Mo : 113675W/W100361

i I Jitendra Jain) | .
Partner
Membership Mo, 164931

Place: Mumbal
Date: 16th May, 2025

DIN: DO37 7686

[y
Pooja Chauhey
Company Secretary
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Kirti Investments Limited
CIN : L9 HIOTAPLCO TRLG
STATEMENT OF CHANGES IN EQUITY for the yeard ended 3 1st March 2025

refer note 11

St Apeil 1, 2024 1.200.00 (#7287) 22713 22713
Profit for the yoar . THTE 3T INTE
(liher comprehensive income lor
the year - - - -
Halanee ag 5t March 31, 2025 120000 (934.18 2a5.04 16504
Balance as at April 1, 2023 1.200.00 (LA50.04) (250.04) (250.04)
Profit for ihe - 1?7._!? 47717 41717
! Income for
the year - . . . -
Balance asat March 31, 2024 1 {972.87)] 227.13 22713
Unverview and k Mhﬁlﬂ 152

Wotes b Acoounts oim an lntegral part of linancial stibenients

A per our Report of even date atmched
For |hunjliviwala [ala & Assockiles LLP
Chartered Actountanis

Firm' Registration No: L1 3675W/W100361

For Kirtl ln

o

IN: 2356010 DIN: 00377686

Chief Financial 0ffcer  Compuny Secretary

Mem No. ACS 25566 |
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KIRTIINVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH 2025

NOTE 1 - Company Overview

CORPORATE INFORMATION

Kirti Investments Limited (hereinafter referred to as ‘Company’) is a public limited company
domicile in India. It is incorperated on 14 October 1974 under the Companies Act, 1956 and its
shares are listed on Metropolitan Stock Exchange of India Limited (Formerly known as MCX
Stock Exchange Limited).

The registered office is located at 202, Znd Floor, A-Wing, Rahul Mittal Industrial Premises Co-op
Soc. Ltd,, Bullding No. 3, Sir M.V, Road, Andheri (East), Mumbai - 400 059.

Company is engaged in the business of investments activities.

NOTE 2 - BASIS OF PREPARATION AND PRESENTATION AND SIGNIFICANT ACCOUNTING
POLICIES

Note 2A - BASIS OF PREPARATION AND PRESENTATION:
i. Statement of compliance

These financial statements (“the Financial Statements®) are prepared in accordance with
the Indian Accounting Standards ('Ind AS') as notified by Ministry of Corporate Affairs
('MCA") under Section 133 of the Companles Act, 2013 ("Act’) read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of
the Act. The Company has uniformly applied the accounting policies for the periods
presented in these financial statements.

il. Accounting convention

The financial statements have been prepared on the historical cost basis except for certain
financial instruments that are measured at fair values at the end of each reporting period,
as explained in the accounting policies below. Historical cost is generally based on the fair
value of the consideration given inexchange for poods and services.

iii. Presentation

The Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity
are prepared and presented in the format prescribed in the Division II of Schedule 1l to the
Act. The Statement of Cash Flows has been prepared and presented as per the requirements
of Ind AS 7 "Statement of Cash Flows".

The Standalone financial statements are presented in Indian
rounded to the nearest Lakhs, except when otherwise indi
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iv. Use of estimates and judgements

The preparation of financial statements in conformity with Ind AS requires management to
make judgements, estimates and assumptions that affect the application of accounting
policies and the reported amount of assets, liabilities, income, expenses and disclosures of
contingent labilities at the date of these financial statements and the reported amount of
revenues and expenses for the years presented. Actual results may differ from the

estimates

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions
to accounting estimates are recognised in the period in which the estimates are revised
and future periods affected.

In particular, information about significant areas of estimation uncertainty and eritical
judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the financial statements are included in the note 2B of the financial

statements.

Note ZB - SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared using the significant accounting policies and
measurement bases summarized as below. These policies are applied consistently for all the
periods presented in the financial statements, except where the Company has applied certain
accounting policies and exemptions upon transition to Ind AS.

a) Revenue recognition
Revenue from the sale of goods Is recognized when (or as) the entity satisfies a
performance obligation by transferring a promised good or service to a customer.
The ownership is transferred when (or as) the customer obtains control of that goods.
Revenue from the sale of goods is measured at the fair value of the consideration
received or receivable, net of returns and allowances, trade discounts and volume
rebates,

Sales are disclosed net of sales returns and GST.

Other income is comprised primarily of interest income, dividend income, and gain/loss
on investments. Interest income is recognized using the effective interest method.
Dividend income is recognized when the right to receive payment is established.

b) Foreign Currency Transactions and Reinstatement
Transactions denominated in foreign currency are normally recorded at the customs
exchange rate prevalling at the time of transaction. Monetary Items denominated in
foreign currencies at the yearend are restated at year end rates. Exchange difference
relating to long term monetary items, arising during the year, in so far as they relate to
the acquisition of depreciable fixed asset is adjusted to the carrying cost of the fixed
asset. All other exchange differences are dealt with in the Statement of Profit and Loss.




<)

Property, plant and equipment

Property, plant and equipment are carried at cost of acquisition or construction, net of
recoverable taxes less accumulated depreciation and accumulated impairment losses, if
any. Cost includes purchases price, borrowing cost and any cost directly attributable to
the bringing the assets to its working condition for its intended use.

Capital work in progress includes cost of property, plant and equipment under
installation as at the balance sheet date.

Depreciation on the Property plant and equipment is provided using written down
value method over useful life of assets as specified in schedule Il to the Companies Act,
2013, Depreciation on Property Plant & equipment addition/deletion during the year
has been provided on pro-rata basis from the date of such addition or upto date of such
deletion as the case may be. Freehold land is not depreciated.

The assets’ residual values, useful lives and method of depreciation are reviewed at each
financial year end and are adjusted prospectively, if appropriate.

Property plants and equipment are eliminated from financial statement, either on
disposal or when retired from active use. Profits/Losses arising in the case of
retirement,/disposal of property plant and equipment are recognized in the statement of
profit and losses in the year of occurrence.

Leasehold Lands are amortized over period of lease. Bulldings constructed on leasehold
land are depreciated based on the useful life specified in schedule 11 to the Companies
Act, 2013, where the lease period of land is beyond the life of the building.

d) Intangible Assets

Intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, If any Cost includes expenditure that is directly attributable to the
acquisition of the intangible assets.

Identifiable intangible assets are recognised when it is probable that future economic
benefits attributed to the asset will flow to the Company and the cost of the asset can be
reliably measured.

Computer software are capitalized at the amount paid to acquire the respective license
for use and are amortized over period of useful lives. The assets useful lives are
reviewed at each financial year end.

Gains or losses arising from derecognition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and
are recognised In the statement of profit and loss when the asset Is derecognized.

Investment properties

Property that js held for long-term rental yields or for capital appreciation or both, is
classified as investment property. Investment property |s 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 it is 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.
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h)

Depreciation/Amortization on Property, Plant & Equipment

Depreciation/Amortization on Property, Plant & Equipment (other than freehold land
and capital work-in-progress) is charged on a Written Down Value Method Basis so as to
write off the original cost of the assets over the useful lives. The useful life of the fixed
assets has been adopted based on Technical Evaluation and in other cases, as prescribed
under the Companies Act, 2013. Details for the same are asunder:

Class of Assels Range of Useful Life
Building 05 - 60 Years
Plant & Machinery 03 - 15 Years
Furniture & Fixtures 10 Years

Office Machinery 10 Years

Vehicles 08 Years

Intangible Assets 03 - 04 Years
Capital Work-in-Progress

Assets under construction wherein assets are not ready for use in the manner as
intended by the management are shown as Capital Work-In-Progress.

Leases

A lease is classified at the inception date as a finance lease or an operating lease. A lease
that transfers substantially all the risks and rewards incidental to ownership to the
Company is classified as a finance lease.

Finance leases are capitalized at the commencement of the lease at the inception date at
fair value of the leased property or, if lower, at the present value of the minimum lease
payments. The corresponding liability is included in the balance sheet as a finance lease
lability, Lease payments are apportioned between finance charges and reduction of the
lease liability so as to achleve a constant rate of interest on the remaining balance of the
liability. Finance charges are recognised as finance costs in the statement of profit and
loss.

A leased asset is depreciated over the useful life of the asset. However, if there is no
reasonable certainty that the Company will obtain ownership by the end of the lease
term, the asset is depreciated over the shorter of the estimated useful life of the asset
and the lease term.

Assets acquired on leases where a significant portion of the risks and rewards of
ownership are retained by lessor are classified as operating leases. Operating lease
payments are recognised as an expense in the statement of profit and loss on a straight-
line basis over the lease term except where another systematic basis is more
representative of time pattern in which economic benefits from the leased assets are
consumed.

Impairments of non-current assets

An asset is considered as impaired when at the date of Balance Sheet, there are

indications of impairment and the carrying amount of the asset, or where applicable, the
cash generating unit to which the asset belongs, exceeds its recoverable amount (L.e. the
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i)

k)

N

the recoverable amount and the reduction is recognised as an impairment loss in the
statement of profit and loss. The impairment loss recognised in the prior accounting
period is reversed if there has been a change in the estimate of recoverable amount.
Post impairment, depreciation is provided on the revised carrying value of the impaired
asset over its remaining useful life.

Inventories

In general, all inventories of stock in trade, finished, work-in-progress etc. are stated at
lower of cost or net realizable value. Cost of inventories comprise of all cost of purchase,
cost of conversion and other cost incurred in bringing the inventory to their present
location and condition. Cost of Work in progress are determined at acquisition cost plus
direct costs of development and other direct overheads attributable to inventory.

The inventories of financial instruments are stated at fair value in the following manner:

e Investments in quoted instruments are valued at fair value through Profit &
Loss account as on balance sheet date based on the market price.

e Investments in unquoted instruments are valued at fair value through Profit &
Loss account on basis of last audited financial statements available in respect of
such investments.

Investments

Investments in quoted instruments are valued at fair value through Profit & Loss
account as on balance sheet date based on the market price while Investments in
unguoted instruments are valued at fair value through Profit & Loss account on basis of
last audited financial statements available in respect of such investments.

Cash and Cash equivalents

Cash and cash equivalents include cash at bank and cash in hand and highly liquid
interest-bearing securities with maturities of three months or less from the date of
inception/acquisition.

In the cash-flow statement, cash and cash equivalents are shown net of bank overdrafts,
which are included as current borrowings in labilities on the balance sheetr

m) Borrowing Costs

n)

Borrowing costs specifically relating to the acquisition or construction of qualifying
assets that necessarily takes a substantial period of time to get ready for its intended
use are capitalised (net of income on temporarily deployment of funds) as part of the
cost of such assets. Borrowing costs consist of interest and other costs that the Company
incurs in connection with the borrowing of funds. For general borrowing used for the
purpose of obtaining a qualifying asset, the amount of borrowing costs eligible for
capitalisation is determined by applying a capitalisation rate to the expenditures on that
asset. The capitalisation rate is the weighted average of the borrowing costs applicable
to the borrowings of the Company that are outstanding during the period, other than
borrowings made specifically for the purpose of obtaining a gualifying asset. The
amount of borrowing costs capitalised during a period does not exceed the amount of
borrowing cost incurred during that period. All other borrowing costs are expensed in
the period in which they occur.

Taxation
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Tax expense recognized in Statement of Profit and Loss comprises the sum of deferred
tax and current tax except to the extent it recognized in other comprehensive income or
directly in equity.

Current tax comprises the tax payable or receivable on taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years.
Current tax is computed in accordance with relevant tax regulations. The amount of
current tax payable or receivable is the best estimate of the tax amount expected to be
paid or received after considering uncertainty related to income taxes, if any. Current
income tax relating to items recognised outside profit or loss is recognised outside
profit or loss (either in other comprehensive income or in equity).

Current tax assets and liabilities are offset only If there is a legally enforceable right to
set off the recognised amounts, and it Is intended to realise the asset and settle the

liability on a net basis or simultaneously.

Deferred tax is recognised in respect of temporary differences between carrying amount
of assets and liabilities for financial reporting purposes and corresponding amount used
for taxation purposes. Deferred tax assets are recognised on unused tax loss, unused tax
credits and deductible temporary differences to the extent it is probable that the future
taxable profits will be available against which they can be used. This is assessed based
on the Company’s forecast of future operating results, adjusted for significant non-
taxable income and expenses and specific limits on the use of any unused tax loss.
Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised 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 expected to
apply in the year when the asset is realised or the lability is settled, based on tax rates
(and tax laws) that have been enacted or substantively enacted at the reporting date.
The measurement of deferred tax 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
only if there is a legally enforceable right to set off the recognised amounts, and it is
intended to realise the asset and settle the lability on a net basis or simultanieously,
Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit or loss (either in other comprehensive income or

in equity).

Current and deferred tax for the year

Current and deferred tax are recognised in profit or 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

258



o) Earnings Per Share

Basic earnings per share is computed using the ‘net profit for the year attributable to the
shareholders [Before and After Exceptional Items)' and weighted average number of

equity shares outstanding during the year.

Diluted earnings per share is computed using the ‘net profit for the year attributable to
the shareholder (Before and After Exceptional ltems)’ and weighted average number of
equity and potential equity shares outstanding during the year including share options,
convertible preference shares and debentures, except where the result would be anti-
dilutive. Potential equity shares that are converted during the year are Included in the
calculation of diluted earnings per share, from the beginning of the year or date of
issuance of such potential equity shares, to the date of conversion.

p) Dividend Distribution:

Annual dividend distribution to the shareholders is recognised as a liability in the
period in which the dividends are approved by the shareholders. Dividend payable and
corresponding tax on dividend distribution is recognised directly in other equity.

Employee Benefits

Short term employee benefits are recognised as an expense in the statement of profit
and loss of the year in which the related services are rendered.

Post-employment and other long term employee benefits are charged off in the year in
which the amount is paid to the employee.

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. The company recognizes
financial assets and financial liabilities when it becomes a party to the contractual
provisions of the financial instrument.

i) Financial Assets

a. Initial recognition and measurement
All financial assets are recognized initially at fair value plus, in the case of financial
assets not recorded at fair value through profit or loss, transaction cost that are
attributable to the acquisition of the financial asset. Purchases or sales of financial
assets that require delivery of assets within a time frame established by regulation
or convention in the market place (regular way trades) are recognized on the trade
date i.e. the date that the Company commits to purchase or sell the asset.

b. Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three
categories:

i} Financials Assets at amortized cost
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A financial asset is subsequently measured at amortized cost if it is held within a
business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

After initial measurement, debt instruments are subsequently measured at
amaortized cost using the effective interest rate method, less impairment, if any.

i) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other
comprehensive income if it is held within a business model whose objective |s
achieved by both collecting contractual cash fows and selling financial assets
and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal
amount outstanding. The fair value is measured adopting valuation technigues as
per prevailing valuation guidelines, to the extent applicable, as at the reporting
date.

iil) Financial assets at fair value through profit or loss

Financial assets which are not classified in any of the above categories are
subsequently fair valued through profit or loss.

Financial assets - Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of
similar financial assets) is primarily derecognised (i.c. removed from the Company’s
statement of financial position) when:

a) The rights to recelve cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flow from the asset.

Impairment of financial assets

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind
AS 109, which requires measurement of loss allowance at an amount equal to
lifetime expected credit losses. Lifetime expected credit losses are the expected
credit losses that result from all possible default events over the expected life of
trade receivables.

Other financial assets
In respect of its other Anancial assets, the Company assesses if the credit risk on
those financial assets has increased significantly since initial recognition. If the credit
risk has not increased significantly since initial recognition, the Company measures
the loss allowance at an amount equal to 12-month expected credit losses, else at an
amount equal to the lifetime expected credit losses.
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When making this assessment, the Company uses the change in the risk of a default
occurring over the expected life of the financial asset. To make that assessment, the
Company compares the risk of a default occurring on the financial asset as at the
balance sheet date with the risk of a default occurring on the financial asset as at the
date of initial recognition and considers reasonable and supportable information,
that is available without undue cost or effort, that is indicative of significant
increases in credit risk since initial recognition. The Company assumes that the
credit risk on a financial asset has not increased significantly since initial recognition
if the financial asset is determined to have low credit risk at the balance sheet date.

e. Write-offs
Financial assets are written off either partially or in their entirety to the extent that

there is no realistic prospect of recovery. Any subsequent recoveries are credited to
impairment on financial instrument on statement of profit and loss.

ii) Financial Liabilities
a. Initial recognition and measurement

The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, financial guarantee contracts and
derivative finandal instruments.

Financial liabilities are classified, at initial recognition, as at fair value through
profit and loss or as those measured at amortized cost.

b. Subsequent measurement
The subsequent measurement of financial liabilities depends on their
classification as follows:

i. Financial liabilities at fair value through profit and loss
Financial liabilities at fair value through profit and loss include financial liabilities
held for trading. The Company has not designated any financial liabilities upon
Initial recognition at falr value through profit and loss.

il. Financial liabilities measured at amortized cost
After initial recognition, interest bearing loans and borrowings are subsequently
measured at amortized cost using the effective interest rate method except for
those designated in an effective hedging relationship.

§) Current and non-current classification:

The Company presents assets and liabilities in statement of financial position based on
current/non-current classification.

The Company has presented non-current assets and current assets before equity, non-
current liabllities and current liabilities in accordance with Schedule 111, Division 11 of
Companies Act, 2013 notified by MCA.

An asset is classified as current when it is:
a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading & manufa .
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d) Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is classified as current when it is:

a) Expected to be settled in normal operating cycle,

b) Held primarily for the purpose of trading, & manufacturing.

¢) Due to be settied within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and
their realisation In cash or cash equivalents. Deferred tax assets and labilities are
classified as non-current assets and liabilities. The Company has identified twelve

months as its normal operating cycle.

t) Provisions, Contingent liabilities and Assets
i. Provisions
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 are lable

estimate can be made of the amount of the obligation. The expense relating to a
provision is presented in the Statement of Profit and Loss net of any reimbursement.

ii. Contingent Liabilities
Contingent liability is disclosed for (i) Possible obligations which will be confirmed
only by the future events not wholly within the control of the company or (ii) Present
obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount
of the obligation cannot be made.

iii. Contingent Assets

Contingent Assets are not recognized in the financial statements. Contingent Assets if
any are disclosed in the notes to the financial statements.

u) Significant Accounting judgements, Estimates and Assumptions:

The preparation of the 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
lHabilities affected in future periods. The key assumptions concerning the future and
other key sources of estimation 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. The Company based on its
assumptions and estimates on parameters available when the ﬁnnnr:iar statements were

prepared. However, existing circumstances and assump-u s




Property, plant and equipment and Intangible Assets:

Management reviews the estimated useful lives and residual values of the assets
annually in order to determine the amount of depreciation to be recorded during any
reporting period. The useful lives and residual values as per Schedule 1l of the
Companies Act, 2013 or are based on the Company’s historical experience with similar
assets and taking into account anticipated technological changes, whichever is more
appropriate.

Recognition of deferred tax assets:

The extent to which deferred tax assets can be recognized is based on an assessment of
the probabllity of the future taxable income against which the deferred tax assets can be

utilized,
{:untln_genﬂas:

Management has estimated the possible outflow of resources at the end of each annual
reporting financial year, if any, in respect of contingencies/claim/litigations against the
Company as it is not possible to predict the outcome of pending matters with accuracy,

Fair value measurements and Impairment of financial assets:

The Impairment provisions for financial assets are based on assumptions about risk of
default and expected cash loss. The Company uses judgement in making these
assumptions and selecting the inputs to the impairment calculation, based on
Company’s past history, existing market conditions as well as forward looking estimates
at the end of each reporting period.

Recoverability of trade receivable:

Judgements are required in assessing the recoverability of overdue trade receivables
and determining whether a provision against those receivables is required. Factors
considered Include the credit rating of the counterparty, the amount and timing of
anticipated future payments and any possible actions that can be taken to mitigate the

risk of non-payment
Provisions:

Provisions and liabilities are recognised in the period when it becomes probable that
there will be a future outflow of funds resulting from past operations or events and the
amount of cash outflow can be reliably estimated. The timing of recognition and
quantification of the liability require the application of judgement to existing facts and
circumstances, which can be subject to change. Since the cash outflows can take place
many years in the future, the carrying amounts of provisions and liabilities are reviewed
regularly and adjusted to take account of changing facts and circumstances,
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Kirti Investments Limited
Notes to the Financlal Statements for the year ended 3158 March, 2025

1 [Aditya Spinners Ld.
15,600 [March 31, 2024 15,600) Equity Shares of R 10, fully
paid up In Aditya Spinners Lid. 156 156

L9000 (March 31, 2004: 296,000) Equity Sharey of Ha. 5/,
Coastruction Co Lid 14.50 1490

121360 (March 31, Z0Z4: 121,360] Equity Shares of Rs. 5/,
lly paid up ls Nitin Castings Lid 77525 7537
KEC International Limited
135 (March 31, 2024: 135) Equity Shares of B5: 2/ fully jid
up in KEC Internatinna Limiod

5 |Rellance Capital Limited

12 (March 31 2024: 12 Equity Shares of Rs. 10/, hlly paid

494

3




Kirti Investments Limited
Notes t the Financial Statoments for the yoar ended 313t March, 2025

ch 31, m:m;uwm R, 100/, fully

s & Infrastracture Pt Lid I35 2647

7 [Arrowpoint Technologics fvt. L.

100 [March 31, 2024 100) Enuity Shares of Re. 10/, fally puid

i Arrowpeint Techunlogies Pt 448 a3t
3 urnkey Software lodia Pvi.

174,000 (March 31, 20024: 1.74,000) Equity Shares of Re10/-
{fully paid up bn Turnkey Softwane ndia Pt Lid

mmmmmwm ' 3529
l'_‘llltmm 0.15
== B == il &l :
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Kirti Investmenis Limited
Notes to the Financial Statements o the year ended T1a March, 2025

b of the mamber of at the thie end of the 1

shares of the : L10600
sharrs waued and alloted durag the yuar > . . .
Sub-Drvizmn

Rights, preferences and restrictions sttachied to shares:

Company hay vie (less of equity shares having o par vahie of Be 5 each Bach sharehobder i eligihle for one vote per share held and carry o right
widend, The dividend projuse by th Beard of Thrvctors @ slgee i the appeaval of the shathobbers m Ui snsuig Annel Ginerdl Meeting vecpt s
imtairimn divideril I thr wveet of Nguidation, tee squty sharehikiers are efigible W reovive the remainlig assets of the Company sler distribation of

Arnoants, f proportion o ther shersholdng.

Dtalls mare I e

LT 000 L - 3467000
) — e
= 1
0800, e 109w - &, B0.000
9.25.000 uaul - 2.25000
L30.000 - 130000
950,000 LAEL] - 980000
1455000 fh1%] . 1455000
103800 “..;E'-.i z 18,03.800
L10.p00 LAl® - 310000
Adit2in unﬁ - 46200
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Kirti Investments Limited
Notes to the Financial Statements for the year ended 31st March, 2025

! chensive ll'lrﬂl'ﬂl! i

- D]:N!IHI'II Balance 1,200.00 1,200.00
- Add : Transler from retained earn . -

2 |Retained Earnings -
Opening Balance (972.67) (1.450.04)
Add : Profit /{Loss) for the year 3872 477.17
Add ; Other Com - -

(i)

(iif)

(iv)

Micro, Small & Medium Enterprises.

Others
Less than | year
1 year to 2 years

2 years to 3 years
More then 3 years

Disputed dues- MSME

Disputed dues - Others

Total

Total

Total

= - —
0.16 0.86
0.16 0.86
'—
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Kirti Investments Limited

Notes to the Financial Statements for the year ended 31st March, 2025

: 14 Short Term Provisions

|Statutary Audit Fees Payable

1 ]

2 |internal Audit Fees Payable 0.05

3 |Secretarial Fees Payable 009 0,09
+__|Roc Filling Fees Payable 0.01 0.01
5 |Staff Salary !'I_:nhh 1.53 1.53
= - ;

0.01

A
(7|
i

GST Payable

0.26
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Kirti Investments Limited

Notes to the Financial Statements for the year ended 31st March, 2025

ELYWZHE
e A

2  |Fees & Subscription 293 191
3 |Printing & Stationery Charges 023 0.26
4  |General Administrative Expenses 0,09 0.33
5§ |Legal & Professional Fees 0.34 100
6 |Director Sitting Fees 0.50 050
7 |Audit Fees (luternal) 0.20 020
B |Secretarial Fees 0.09 0.09
9 |Demat Charges 0.01 0.01
10 |Professjon Tax 0,03 08.03
11 |Auditor's Remuneration { Refer Note 214 114 1.00
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Kirti Investments Limited
Notes to the Fleancial Statements for the year ended 3151 March, 2025
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22) In the opinion of the Board, current assets, loans and advances have a value on realization
in the ordinary course of business at least equal to the amount at which they are stuted.

23) Transactions in foreign exchange during the year Rs. NIL and previous year Rs. NIL, As on
the Balance Sheet date, the company does not have any Foreign Currency Exposure.
Disclosure in respect to hedging of Foreign Currency by a derivative Instrument or
otherwise thereof is not applicable.

24) Contingent Liabilities and Capital Commitments: Nil
25) Related Parties Disclosures:
A. List of related parties and nature of relationship

L. Key Management personnel and Relatives:

Mr. Nipun Nitin Kedia (Director)

Mr. Vijay Kumar Khowala (Director)

Mrs. Jayprakash Preethi (Independent Director)

Mr. Rajkumar Mawatwal (Independent Director)

Mr. Sandeep Balkrishna Biranje (Chief Financial Officer)
Ms. Pooja Chaubey (Company Secretary)

L

Il. Enterprise over which Key Management Personnel are able to exercise

significant influence:
a. Nitin Castings Limited.

b. Rising Sun Impex Pvt Ltd

B. Transactions with Related Parties:

(Amount in INR Lakhs)
Subsidiaries | Individual | KMP and Enterprise
Particulars and Fellow having | Relatives | over which
Subsidiaries/ | significant | of KMPs KMP have Total
Associates influence significant
influence
Remuneration - - 712 - 712
& Perquisites (6.88) . (6.88)
Director Sitting - - 0.50 - 0.50
Fees (0.50) - (0.50)
Loan Given - - . . -
(70.00) (70.00)
Loan Repaid - - - 170.00 170.00
[NIL) (NIL)
Interest Income - . 9.05 9.05
(20.58) (20.58)
Service Charges - - - 38.00 38.00
Received (24.00) (24.00)




C. Disclosures of material transactions with Related Parties as mentioned above:

(Amount in INR Lakhs)
Particular 2024-2025 | 2023 -2024
Managerial Remuneration & Perquisites
Pooja Choubey 2.04 2.04
Sandeep Balkrishna Biranje 5.08 4.84
Director Sitting Fees
Mrs. Jayprakash Preethi 0.50 0.50
Service Charges Received
Nitin Castings Limited 38.00 24.00
Loans Given
M/s. Rising Sun Impex Pyt Ltd . 70.00
Loans Repaid
M/s. Rising Sun Impex Pvt Ltd 170.00 -
Interest Income
M/s. Rising Sun Impex Pvt Ltd 9.05 2058

D. Balances with the Related Parties as at 31st March, 2025:

(Amount in INR Lakhs
Particulars Subsidiaries | Individual | KMP and | Enterprise
Associates | having Relatives | over which
and Fellow | significant | of KMPs | KMPs have Total
Subsidiaries | influence significant
influence
Remuneration - - 0.57 - 0.57
& Perquisites (0.55) (0.55)
Director - - 0.23 - 0.23
Sitting Fees (0.23) (0.23)
‘Loan Given - - - - -
|  [(174.58) (174.58)

(Figures in bracket represent those of previous year)

26) No Provision has been made in these accounts in respect of liabilities that may arise on
account of Gratuity to the employees, as the same is accounted on applicability.
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27) The company has not received information from the suppliers regarding their status under
the micro, small and medium enterprises development act, 2006. Hence, disclosure, if any,
relating to amount unpaid as at the balance sheet date together with interest paid or
payable as per the requirement under the said act have not been made.

28) Financial Instruments- Fair Values

A. Accounting classification and fair values
The following table shows the carrying amounts and fair values of financial assets and
financial liabilities, including their levels in the fair value hierarchy. It does not include
fair value information for financial assets and financial liabilities if the carrying amount
is a reasonable approximation of fair value.

(Amount in INR Lakhs)
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31% March,
2025

Carrying amount

Fair Value

FVTPL

FVTOCI

Total

Level 1

Level 2

Level
3

Total

Financial Assets

Cash
hand

0.15

0.15

0.15

0.15

Inventory

1052.65

1052.65

1052.65

1052.65

Balance
with Banks

35.29

3529

35.29

35.29

Cheque in
Hand

-

Long term
loan ~Gross
Less:
Provision
for
impairment
Long term
loan- Net

1975.01
(1975.01)

1975.01
(1975.01)

1975.01
(1975.01)

1975.01
(1975.01)

Investments

273.25

273.25

273.25

273.25

Trade and
other
receivables

Other
Financial
assets

-

Financial liabilities

Trade and
other
payables

0.16

0.16

0.16




(Amount in INR Lakhs)

31% March,
2024

Carrying amount

Fair Value

FVTPL

FVTOCI

Amortize
d Cost

Total

Level 1

Level 2

3

Level

Total

Financial Assets

Cash
hand

D.15

0.15

0.15

0.15

Inventory

1030.05

1030.05

1030.05

1030.05

Balance
with Banks

39.41

39.41

3941

39.41

Cheque in
Hand

Long term
loan -Gross
Less:
Provision
for
impairment
Long term
loan- Net

1975.01
(1975.01)

1975.01
(1975.01)

1975.01
(1975.01)

1975.01
(1975.0
1)

Investments

76.95

76.95

76.95

76.95

Trade and
other
receivables

Other
Financial

assets

174.58

174.58

174.58

Financial liabilities

Trade and
other
payables

0.86

0.86

0.86

Note:

Level 1-Quoted (unadjusted) market prices in active markets for identical assets or
labilities.

Level 2-Valuation techniques for which the lowest level input that is significant to the fair
value measurement s directly or indirectly observable.

Level 3-If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3.

Fair value of financial assets and financial liabilities that are not measured at fair
value (but fair value disclosures are required)
The Management considers that the carrying amount of financial assets and financial
liabilities recognized in the financial statements approximafe 5ip

fair values,

(B
5 "9
..-..F-{ ""‘l
S
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29) Financial Risk Management Framework

Risk Management
The Company’s objectives when managing capital are to safeguard their ability to continue

as a going concern, so that they can continue to provide returns for shareholders and
benefits for other stakeholders and maintain an optimal capital structure to reduce the cost
of capital. For the purpose of the Company’s capital management, capital includes issued
equity capital and all other equity reserves attributable to the equity holders of the parent.
The primary objective of the Company's capital management is to maximize the
shareholders value. The Company manages its capital structure and makes adjustments in
light of changes in economic conditions and the requirements of the financial covenants.

No changes were made in the objectives, policies or processes for managing capital during
the years ended March 31, 2025.

The Company manages financial risk relating to the operations through internal risk
reports which analyze exposure by degree and magnitude of risk. These risks include
market risk, credit risk and liquidity risk. The Company does not enter into or trade
financial instruments including derivative financial instruments for speculative purpose.

Credit Risk

The Company is exposed to credit risk from its operating activities (primarily trade
receivables) and deposits with banks and other financial instruments, For banks and other
financial institutions, only high rated banks/ finandial institutions are accepted, Loan given
to employees, security deposits are subject to low credit risk and the risk of default is
negligible or nil. Hence, no provision has been created for expected credit loss for credit
risk arising from these financial assets, The Company considers the probability of default
upon initial recognition of asset and whether there has been a significant increase in the
credit risk on an ongoing basis throughout each reporting period, To assess whether there
is a significant increase in credit risk the company compares the risk of a default occurring
on the assesse as at the reporting date with the risk of default as at the date of initial
recognition. It considers available reasonable and supportive forward looking information,
for ex. External credit rating ( to the extent available), actual or expected significant
adverse changes in business, financial or economic conditions that are expected to cause a
significant change to borrowers ability to meet its obligations.

The credit risk on investment in mutual funds is limited because the counter parties are
reputed banks or funds sponsored by reputed bank.

Liguidity Risk Management

Ultimate responsibility for liquidity risk management rests with the Bourd of Directors,
which has established an appropriate liguidity risk management framework for the
management of the Company’s short term, medium term and long-term funding and
liquidity management requirements. The Company manages liquidity risk by maintaining
adequate reserves, banking facilities and reserve borrowing facilities, by continuously
monitoring forecast and actual cash flows, and by matching the maturity profiles of
financial assets and liabilities. =




30) Earnings per share

(Amount in INR Lakhs)
Particulars | 2024-25 | 2023-24
a) Basic earnings per share (After Exceptional Items)
Profit attributable to the equity holders of the 38.72 477.17
company (After Exceptional Items)
Weighted average number of equity shares 220.00 220,00
used as the denominator
Basic Earnmings Per Share (After 0.18 217
Exceptional Items)
b) Basic earnings per share (Before Exceptional Items)
Profit attributable to the equity holders of the 38.72 47717
company (Before Exceptional ltems)
Weighted average number of equity shares 220.00 220.00
used as the denominator
Basic Earnings Per Share (Before 0.18 217
Exceptional Items)
¢) Diluted earnings per share (After Exceptional Items)
Profit attributable to the equity holders of the 38.72 477.17
company (After Exceptional Items)
Weighted average number of equity shares 220.00 220.00
used as the denominator
Diluted Earmings Per Share (After 0.18 217
Exceptional Items)
d) Diluted earnings per share (Before Exceptional Items)
Profit attributable to the equity holders of the 38.72 47717
company (Before Exceptional Items)
Weighted average number of equity shares 220.00 220.00
used as the denominator
Diluted Earnings Per Share (Before 0.18 217
Exceptional Items)
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31) Segment Reporting
As the company operates in only one business the disclosure requirements under Indian

Accounting Standard 108 - "Segment Reporting” is not applicable.

32) Disclosure pursuant to Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015 and Section 186 of the Company
Act, 2013:




a. Details of loans given by the Company in accordance with Section 186 of the Act
read with rules issued there under are as follows:

(Amount in INR Lakhs)
Name of the Company = Amount Outstanding as on Maximum
31" March, 2025 Outstanding
during the Year
Rising Sun Impex - 17458
Private Limited
33) KEY FINANCIAL RATI0S
Sn | Particulars 31st March | 315t March | Deviation | Reason for deviation |
2025 2024
1 Current ratio (in times) 163.27 251.26 =35.02% Due to increase in the
investments and increase
in current tax liability
2 Debt equity ratio (in [ NA NA 0.00%; NA
times)
3 | Debt service coverage | NA NA 0.00% NA
ratio [in times)
1 Return on equity ratio (in | 2.68 43.84% “93.44% Due to decrease in
%) valyation of inventories in
current year as compared
to last year
5 Inventory turnover ratio | NA NA 0.00%
[in times) MA
6 | Trade recelvables | - -100%
turnover ratio (in times) NA
7 | Trade payables turnover | NA NA 0.00%
ratio [in times) NA
8 | Net capital turnover ratio | 0.03 0.02 42.29% Due to decrease in
(in times) viluation of inventories in
current year as compared
to last year
9 Net profit ratio (in %) 101.89% 1988.21% | -94.88% Due to decrease in
valuation of inventories in
current year as compared
to last year
10 | Returm on capital | 3.61% 36.48% “90.09% Due to decrease in the
employed ratio {in %) valuation of Inventories
which has consequently
led to decrease in profit
11 | Return on  investment | 0.11 - 10.53% NA
ratio [in &)




Details of numerator and denominator taken for calculation of above ratio

Sn | Particulars Numerator Taken in above formula | Denominator Taken in
above formula
1 | Current ratio (in times) Current Assets Current Liabilities
2 Debt equity ratio {in times) Short term debts + Long term delbits Total Sharcholders'
equity
3 Debt service coverage ratio | Earnings belore depreciation & | Debt Service
(in times) amortization, interest and taxes
+ Return on equity ratio (in %) | Profit for the Period Avg. Shareholders’
Equity
5 Inventory turnover ratio (in | Cost of Goods sold Average Inventory
times)
6 | Trade receivables turnover Average Accounts
ratio (in imes) Net Credit Sales Recelvable
7 Trade payables turnover | Total Purchase Average Accounts Payab
ratio (in times) Ie
8 Net capital turnover ratio (in | Net Sales Average Working Capital
times)
9 | Net profit ratio (in %) Net Profit After Tax Revenue from
operitions
10 | Return on capital employed | Earnings before Interest and Taxes Average Capital
ratio (in %) Employed
11 | Return on investment ratio | Return/Profit/Earnings Average Investment
(in 5%)
34) Information regard to other matter specified in Schedule 1ll of Companies Act, 2013 is
either nil or not applicable to the company for the year,
35) Event after reporting date

The Board of Directors of the company has considered and approved the Scheme of
Arrangement and Amalgamation between Kirti Investments Limited ("Transferor
Company” or "KIL") and Kedia Construction Company Limited (*Transferee Company” or
"KCCL") and their respective shareholders and creditors under Section 66 and Sections
230-232 of the Companies Act,2013 ("Scheme") having appointed date as April 1, 2024,

The Company has filed a petition with National Company Law Tribunal under section 230
to 232 of the Companies Act, 2013 for Amalgamation of Kirti Investments Limited
(“Transferor Company” or “KIL") with Kedia Construction Company Limited ["Transferce
Company” or "KCCL"). As the final order for approval of the scheme is pending, no effect of
scheme of amalgamation has been given in the accompanying financials statements.
However, we may require to prepare the revised financial statements considering the effect
of order for amalgamation on receipt of final order from Hon'ble NCLT and those financial
statements shall prevail over these financial statemen
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36) Previous year figures have been regrouped/ rearranged where necessary to conform to
current year’s classification.

For Jhunjhunwala Jain & Assoclates LLP For Kirtl Investments Limited

Chartered Accountants
Firm Registration No : 113675W/W100361

n Kedia
irector
teesh Jitendra jain DIN: 02356010 DIN: DD377686
Partner
Membership No. 164931 A (s
Place: Mumbal Sa Biranje Pooja Chaubey
Date: 16' May, 2025 Chiefl Financial Officer  Company Secretary

Mem No. ACS 25566
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INDEPENDENT AUDITOR'S REPORT

To the members of KEDIA CONSTRUCTION COMPANY LIMITED

Report on the Audit of the Standalone Finaneial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of KEDIA CONSTRUCTION
COMPANY LIMITED ("the Company”), which comprise the Balance Sheet as at March 31, 2025, the
Staternent of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory information (herein referred 1o as "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, 2025, and its profit,
total comprehensive income, its cash flows and changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of Standalone Financial Statements in accordance with the Standards on
Auditing (5As) specified under section 143(10) of the Companies Act, 2013. Our responsibilities
under those SAs 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 together
with the ethical requirements that are relevant o 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 oblained is sufficient and appropriate to provide a basis for our audit

opmion 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 matiers described below to be the key audit matters to be communicated in

our report:

Sr.

No.

Key Audit Matter

Auditor's Response

I.

Assessment of fair wvalue of
Inventories of Equity Shares

The Company's  Inventories
Includes Unquoted Equity Shares.

Inventories of Unquoted Equity
Shares are valued at fair value
through profit or loss account as
required by Ind AS 109.

Refer Note no. 2B () of
“Significant Accounting Policies .

The valuation of Inventories of
Unguoted  Equity Shares s
determined a Key Audit Matter as
the carrying value of inventories of
Unquoted Equity Shares
represents 1353 per cent of
company’s total  assets  and
determination  of  fair  value
involves significant management
judgement and estimates.

Our audit procedures induded the following;

» Evaluating the appropriateness of company's
policy on Valuation of Inventories with
reference  to  the applicable accounting
standards.

s Our audit approach consisted testing of the
design and operating effectiveness of the
internal controls and substantive testing.

* Performing substantive audit procedures in
order to test the accuracy of inventory
valuation.

e For Unquoled shares, the valuations are
verified based on the last audited financial
statements available.

* We enquired with the management regarding
significant judgments and estimates involved in
the valuation.

In addition. we assessed the appropriatencss of the
Company's disclosures in respect of invenlory
valuation.
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Emphasis of Matter

Wi draw attention to the following natters:

4. We draw your attention to the pending litigation of the compuny along with a group company
against LIC of India for the Ridge Road Property which is being shown as inoenfory, Although the
property is in dispute the company has ot made any provision for diminution in value, The
carrying amount of the same is Rs.67.40 Lakhs.,

b, Note no. 34 to the Financial Statements regarding filing of a petition with Natiortal Company
Laz Tribunad umider section 230 to 232 of the Companics Act, 2013 for Amalgamation of Kirti
Investments Limited (*Transferor Company” or "KIL") with Kedia Construction Company
Limited (" Transferee Company” or "KCCL"). As the final order for approval of the scheme is
pending, no effect of scheme of amalgamation has been given in the gccompanying financials
stutements.

Owr opinion is not modified in respect of these abote matlers,
Information Other than the Standalone 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 in the Management Discussion and Analysis, Board’s Report including
Annexure to the Board's Report and Corporate Governance and Shareholder’s Information but does
not include Standalone Financial Statements and cur auditor’s report thereon.

Our opinion on 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 Standalone Financial Statements, our responsibility is to read the
other information and. in doing so, consider 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 reguired to report that fact We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
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 Standalone Financial Statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, cash




flows and 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 judgements 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 Standalone Financial Statements that give a true and fair view
and are free from material misstatement, whether due o fraud or error.

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company’s ability lo 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 o
liguidate 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.

Auditors’ Responsibilities for the Audit of the Standalone Financial Statements:

Our objectives are o 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 misstaternent when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these Standalone Financial Statements.

As part of an audit in sccordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e 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 sulficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud s
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of intermal control.
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= 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 finandial 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 the management.

o Conclude on the appropriatencss 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 a8 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, o 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 Staterments
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalome Financial Statements thal,
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 commumicate 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
intemal 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
refationships 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
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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

L. 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
Companies Act. 2013, 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. (A) As required by Section 143(3) of the Act. we report that

a)

b)

<)

d)

€)

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 Company does not have any branch. Hence, the provisions of section 143(3)(c)
is not applicable,

The Balance Sheet, the Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Cash Flow Statement and Statement of Changes
in Equity dealt with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Standalone Financial Statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Companies
(Indian Accounting Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors as on March
31, 2025, taken on record by the Board of Directors, none of the directors is
disgualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act
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g) 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”.

(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, in our opinion and
to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact
its financial position in its Standalone Financial Satements;

ii. The Company did not have any long-term contracts including derivative
contracts, for which there were any material foreseeable losses;

li. There were no amounts which were required to be transferred 1o the
Investor Education and Protection Fund by the company during the year
ended March 31, 2025,

iv. (a) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) 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 behalfl 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 w the best of its knowledge
and belief no funds (which are material either individually or in the
aggregate) 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 my 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;

(¢) Based on the audit procedures that have 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), as provided under (a) and (b) above, contain
any matenal misstatement.

v. The company has not declared or paid any dividend during the year
ended March 31, 2025.

vi. Based on our examination, which included test checks, the company has
used accounting software for maintaining its books of accounts for the
financial year ended March 31, 2025 which has a feature of recording
audit trail (edit log) facility and the same is 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 the audit trail
feature being tampered with.

(C) 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 according to the information and explanations given to us, the
remuneration paid by the Company to its directors during the current year is in
accordance with the provisions of Section 197 of the Act. The remuneration paid to any
director is not in excess of the limit laid down under Section 197 of the Act.

For Jhunjhunwala Jain & Assoclates LLP
Chartered Accountants

Firm's Registration No: 113675W/ W1003461

(CA
Partner

Membership No. : 164931

UDIN
Place
Date

Jitendra Jain)

: 25164931 BMIFH]5308
: Mumbai
: May 16, 2025
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements’ section
of our Independent Auditors’ Report of KEDIA CONSTRUCTION COMPANY LIMITED on the
Standalone Financial Statements for the year ended March 31, 2025,)

(i)

(1)

)

In respect of its property, plant and equipment
(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Fquipment.

(B) According to the information and explanations given to us, the company does not have

any Intangible Asset. Accordingly, paragraph 3{i)(a)(B) of the Companies (Auditor’s Report)
Order, 2020 ("the Order”) is not applicable to the Company.

b} Property, Plant and Equipment are physically verified by the Management according to a

phased program designed o cover all the items at reasonable intervals. In our opinion,
periodicity of physically verification is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, a portion of the Property, Plant and
Equipment has been physically verified by the Management during the year and no material
discrepancies have been noticed on such verification as informed by management.

According to the information and explanations given to us, the company does not have any
immovable properties under PPE Accordingly, paragraph 3i)(c) of the Companies
(Auditor's Keport) Order, 2020 (“the Order”) is not applicable to the Company.

d) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not revalued its Property, plant
and equipment (including Right-of-use assets) or Intangible assets or both during the year.
Accordingly, paragraph 3(i)(d) of the Companies (Auditor’s Report) Order, 2020 ("the
Order”) is not applicable to the Company .

According to the information and explanations given to us and on the basis of our
examination of the records of the Company. there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder

In respect of its Inventory

a) The company's inventories consist of Immovable property under development and

unguoted equity shares and the inventory has been verified by the management during the
year. In our opinion, the frequency of such verification is reasonable and procedures and
coverage as followed by management were appropriate. No material discrepancies were
noticed during the verification.
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b) The Company has not been sanctioned working capital limits in excess of Rs5 crore, in

aggregate, at any points of time during the vear, from banks or financial institutions on the
basis of security of current assets and hence reporting under clause 3(ii)(b) of the Order is
not applicable.

(i) According to the information and explanations given to us and on the basis of our

b)

)

examination of the records of the Company, we report thal, during the year, the Company has
not granted any loans or advances in the nature of loans. made any investments, provided any
guarantee, or security to companies, firms, Limited Liability Partnerships or any other parties,

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we report that, during the year, the Company
has not granted any loans or advances in the nature of loans or provided any guarantes or
security to any person. Hence, reporting under clause 3(ii) (a)(A) and clause 3(iii) (a)(B) of
the Order is not applicable.

According to the information and explanations given to us and based on the audit
procedures performed by us, we are of the opinion that the terms and conditions of the
investments made, and loans granted by the company are not prejudicial to the company’s
interest.

According to the information and explanations given to us and on the basis of our
examination of the records, we report that, there is no loans and advances in the nature of
loans granted., the reporting, under clause 3(iii)(c) of the order is not applicable.

As there is no loans and advances in the nature of loans granted, the reporting under clause
Huit)(d) of the order is not applicable;

As there is no loans and advances in the nature of loans granted, the reporting under clause
3iii)(e) of the order is not applicable;

As there is no loans and advances in the nature of loans granted, the reporting under clause
3iii)(f) of the order is not applicable.

{iv) According to the information and explanations given to us and on the basis of our

(v)

examination of the records, the Company has complied with the provisions of section 185 and
186 of the companies act, 2013 in respect of loans granted, investments made and guarantees

According to the information and explanations given to us, the Company has not accepted
any deposit from the public in accordance with the provisions of Sections 72 to 76 or any other
relevant provisions of the Act and the rules framed thereunder. Hence, reporting under clause
3(v) of the Order is not applicable.
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(vi)

The Central Government of India has not prescribed maintenance of Cost records maintained
under section 148(1) of the companies act 2013. Hence. reporting under clause 3(vi) of the
Order is not applicable.

(vii) In respect of statutory dues:

a) According to the information and explanation given to us, statutory dues have been
regularly deposited during the vear by the company with the appropriate authoritics. There
are no undisputed amounts payable in respect of Income Tax, Sales Tax, Wealth Tax, GST.
Custom Duty, Service Tax, investor Education and Protection Fund, Excise Duty, Cess and
any other statutory dues as at March 31, 2025 for a period of more than six months from the
date of becoming payable.

b) There were no disputed dues in respect of Income Tax, Sales Tax, Wealth Tax, GST, Custom
Duty, Service Tax, Investor Education and Protection Fund, Excise Duty, Cess which have

not been deposited,

(viii) In our opinion and according to the information and explanations given to us, there were no

(ix)

(x)

(xd)

transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961). Accordingly, reporting under clause 3(viii) of the Order is not applicable.

According to the information and explanations given o us and on the basis of our
examination of the reconds of the Company, the company has not taken any locan from any
financial institution, bank ar government and has not issued any debentures. Hence, reporting
under clause Xix)(a) to (f) of the Order is not applicable

(a) The Company has not raised any 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.

(a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Stanidards on Auditing, we report that no fraud by the Company or on the company has been
noticed or reported during the year.

{b) 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.
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(¢) According to the information and explanations given lo us, there were no whistle blower
complaints received by the Company during the year and hence reporting under clause
3(xi){c) of the Order is not applicable.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is
not applicable.

(xiii) According to the information and explanations given to us and based on our examination of
the records of the Company, all transaction with related parties are in compliance wilth
Sections 177 and 188 of the Act, where applicable, and details of such transactions have been
disclosed in the notes to the Standalone Financial Statements as required by the applicable
accounting standards.

{xiv) (a) Based on information and explanations provided to us and our audit procedures, in our
opinion the Company has an internal audit system commensurate with the size and the nature
of its business.

(b) We have considered the internal audit reports of the company issued till date for the
period under audit.

(xv) Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with him and hence provisions of section 192 of the Companies Act.
2013 are not applicable to the Company,

{(xvi) (a) In our opinion, the Company not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934 and hence reporting under clause 3(xvi)(a) of the Order is not
applicable.

(b) The company has not conducted any Non-Banking Financial or Housing Finance activities
during the year and hence reporting under clause 3(xvi)(b) of the Order is not applicable.

(¢} The company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India and hence reporting under clause 3{xvi)(c) of the Order is not

applicable,

(d) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and hence reporting under
clause Yxvi)(d) of the Order is not applicable.

{(xvii) The company has not incurred any cash losses during the financial year covered by our audit
and in the immediately preceding financial year.
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(xviii)

(xix)

(xx)

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 realisation of financial assets
and payment of financial liabilities, other information accompanying the Standalone Financial
Staterments and our knowledge of the Board of Directors and Management plans and based on
our examination of the evidence supporiing the assumptions, nothing has come to our atbtention,
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 thal 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 labilities 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

In our opinion and according to the information and explanations given to us, the provisions
of section 135 of the Companies Act, 2013 with respect to Corporate Social Responsibility are
not applicable to the company and hence reporting under clause 3{xx){a) and 3(xx)(b) of the
Order are not applicable.

For Jhunjhunwala Jain & Associates LLP
Chartered Accountants

Firmt’

(CA Priteesh Jitendra Jain)

Pariner
Membership No. : 164931
UDIN : 25164931 BMIFH] 5308

Plaice
Diate

s Registration No: 113675W/ W1003461

: Mumbai
: May 16, 2025

294



ANNEXURE ‘B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls with reference to the aforesaid Standalone
Financial Statements under Clause (i) Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

(Referred to in paragraph (2) (f) under ‘Report on Other Legal and Regulatory Requirements’
section of our Independent Auditors’ Report of KEDIA CONSTRUCTION COMPANY
LIMITED on the Standalone Financial Statements for the year ended March 31, 2025)

We have audited the internal financial controls over financial reporting of KEDIA
CONSTRUCTION COMPANY LIMITED (“the Company”) as of March 31, 2025 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 and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the intemal controls with reference

Standalone Financial Statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note, These responsibilities include the
design, implementation and maintenance of adequate intemal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence o 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 internal financial controls over financial
reporting of the Company 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") issued by the Institute of Chartered Accountants of India 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. 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.
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Our audit involves performing procedures to obtain audit evidence about the adeguacy 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 linancial 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 Standalone 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 internal financial controls over financial reporting with
reference to these Standalone Financial Statements.

Meaning of Internal Financial Controls with reference to Standalone Financial Statements

A company’s internal financial controls with reference to Standalone Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of Standalone Financial Statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial controls with
reference to Standalone Financial Statements  include 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 Standalone 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 reganding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company’s assets that could
have a material effect on the Standalone Financial Statements .

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Standalone
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 Standalone
Financial Statements to future periods are subject to the risk that the internal financial control
with reference to Standalone Financial Statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Orpimion

In our apinion, to the best of our information and according, to the explanations given to us, 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, 2025, 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 Jhunjhunwala Jain & Associates LLP
Chartered Accountants
Firm's Registration No: 113675W/ W 100361

( Jitendra Jain)

"artner

Membership No. : 164931

LUIN : 25164931 BMIFH]5308
Place : Mumbuai

Date : May 16, 2025
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Kedia Construction Co. Limited
CIN : L4s200MU1 981 PLECOZS0A3
BALANCE SHEET as at 31st March, 2025

1) |Non Current Assels

a) |Property, plant and equipmont 3 0.13 0.13
] |Financial Assets
i) Investments =
it} Dther Financial Assets = =
¢) |Deferred Tax Assets (net) 4 11} -
Total Non current Asscis 014 0.13
2) | Current Assels
] |Inventories 3 41815 356.13
b} |Financial Assets
1) Trade Receivable - -
1i) Cash and cash equivalents [
Current 1'ax Assets 7
2]

~TOTAL ASSE]

e et L

Ty

. U aeTaAl EOUITY AN
[ | TOTALEQUITY AND

Company Owerview and Significant Accounting Policies

Delerred Tax Liabilities (net) 11 * o1
a) Financial Liabilities

Long Term Borrowing - -
Total Non-Current Liabilities . nm

) |Currest Liabilities

a) Finangial Liabilities

Trade & Other Payahles 12 .08 .06
b} Other Current Lisbilities 13 7683 nog
) Provisions i4 4.50 3156
d) Current Tax Liabilities - =
Total Current Liabilithes 371

MNotes to Avcounts form an integral part of financial statements

As per our Report of even date attached
For [hunjlunwala [aln & Assoclates LLP
Chartered Accountants

Firm’ Registration No : 113675W/W100361

Vijay mémﬂh

NI
Wholetlme Hreclor & CFO
DIN - 00377606 DIN: 0050749
(ca lain]
Partoer
Membership No, 164931
Alash Rate
Place: Murmibal Company Secretary
[Dato - 16th May, 2025 M ACS-49824
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Kedia Construction Co. Limited
CIN : L45200MH 1981 PLEOZS0HI
STATEMENT OF PROFIT & LOSS for the year ended on 315t March, 2025

Amount in INR

Inciorme
I |Revenue from oporations

[Cost of materialy consumed 17 144 4163
[Changes in inventones of Finshed Goods, Stock-in-Trade and Waork-in-

T L e
Tolal Expenses x ==
SR ey = i — et

= T S R A | [ T R TRty PR R T
I.!." .l--l el exceptional d i L gil q:.‘-'- -rf‘rl._:_r__-_:_u_-._-. ]

A e B L T T e

Current (ay expenses fof current year - 0.24
Provious years tax adjusted in Current Your - 0.10
Deferred tax Liability / [Assets]

o LR L
] 1 ! xip L

| Totul Tax Ex|

XIV |Earning per equity share ( of Bs. 5 each)

(1) Hasie [ in 4. 0.02 (Lo
(2] Diluted [ in Rs.) .02 [1.08)
{Company Overview snd Significant Acenunting Policies 1&2

Motes 1 Accounts form an integral part of financial seitements

Acs per our Heport of even date attached
For b hiuinwals Jain & Asiociates LLP
Chartered Accountants

Firmi' Registration Na 1 113675W/WI0014

Vijay ala

[N - 0ATTHBG
[ lain)
Parther

Memihership No. 164931

Place: Muritiad
Dty : 16 Moy, 2025
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Kedia Construction Co. Limited
CIN : LAS200MH L 98 1PLCOZ 5003

STATEMENT OF CASH FLOWS for the year ended 3 1st March, 2025

Fair Valuation ol Investmsnt

Interest Income

[tividend Income = .

Profitan Sale of Mutusl Fuads - -

| Depreciation & Amortization £ -

A.

profit before working capital changes Adjustment for 239 (3329)f

Incroase] f decrease in Stock / WP, [62.02) (B72
Increase] J decrease in Sundry Debtors -
Increase] J decrease in Loans & Advances - 30.04
Increase) / decrease in Other Current Assets (3.09) (201)
Increass | {d:magijj in oz {1.58)
Inerease / (decrease) in Other Current Lisbilities 7768 0.a7

wnuumm A& (15.4
[rirect toes paid = -

[ _Cash flw from Investing Activitics
[(Purchase) / Sale of Fiand Assets - -

Purchase) [ Sale of Invesments
int=rest Received

Nt Cash flow from lvesting Act

HI IV

At r,.q.-t wl‘pﬁ;r-a.a_v'-'*J-—.-;-:rJ-- l-HIﬂrur;. TR
| HEN. L |

IR - R A e

P enLhalee— A — = =
e e — = =

!‘fh-\u"wﬂ-\m J'l.n'lbﬁl’.h}-. fll.? -n.‘f'l‘l.n. I‘f" .F'"‘H"‘-
LTEdse >} i cash and

[ e

Cash and f‘.‘:‘f.‘r":‘ 1‘?.‘.*."?:::‘1“&‘1“51 T:‘ZT‘{"F hve year

Com pany Overview and Significant Accounting Malicies

Note . The ahowe cash (low statement hag been propared under thie ¥ Indirect Method™ as 4ol out in the Accounting Standard [Ind AS) 7
“Ciish Flow Statements”™.

[ Notirs to Accoemin form an mirgral part of financal statrmomes

As per our Report of even dite attached

For Jhunjhunwala jain & Associates LLIY
Thartered Accountants

Firm' Regisiration No @ 113675W/W100341

Vijay
W & CFD
N = G077 O66

( Jitendra Jain)

Partner

Memibeirship No. 164931

Place: Mumbal

MN: ACS-45874

Date : 16th My, 2GS
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Kedia Construction Co. Limited
CIN : 1452008 H 1981 FLCOZ5063

STATEMENT OF CHANGES IN EQUITY for the yeard ended 315t March 2025

Ralance as at Aprll 1, 2023 12850 119.41 24811 FTTNT
Profi for the year = (3228)] = (d228) 2 (3228)
Other comprehensive income for
the yrar - = & .
Balance as ai March 31, 2024 12850 8733 21543 21583
Comgany Overview snd Significant Accounting Policies 1&2
Notes to Acoourits form an lntegeal part of lnancial stateseats
| As pati: our Report of even duts sttached
For Jhunj hunwala Jain & Associates LLP For Kedla Construction Co. Limited
| Chartersd Accountants
Firm' Reglstration No - 1 LI6TSW /WL

Vijay Kum

Whaoletime D & CFO

NN - BOFTT 66 ;_";JS?\ DIN: 00050749
( litendra jain) o~ ‘\
Fartner { .
Mesmbership No. 164931 i e

i‘ 1-;. Hate

Flace: Mumbal \ e Company Secretary
Date : 16th May, 2025 T MN: ACS- 49824
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KEDIA CONSTRUCTION CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH 2025

NOTE 1 - Company Overview

CORPORATE INFORMATION

Kedia Construction Company Limited, (hereinafter referred to as ‘Company’) was formed in
India on 25t August, 1981. The company is a limited Company domiciled and incorporated in
India and its shares are listed on the Bombay Stock Exchange (BSE).

The registered office is located at 202, Znd Floor, Rahul Mittal Industrial Premises Co-op Soc.
Ltd., Sanjay Building No. 3, Sir M.V. Road, Andheri (East), Mumbai - 400 059,

Company is engaged in activities of Construction, Builders, Construction Contractors and Land
Developers.

NOTE 2 ~ BASIS OF PREPARATION AND PRESENTATION AND SIGNIFICANT ACCOUNTING
POLICIES

Note 2ZA - BASIS OF PREPARATION AND PRESENTATION:

i. Statement of compliance

These financial statements (“the Financial Statements") are prepared in accordance with
the Indian Accounting Standards (‘Ind AS") as notified by Ministry of Corporate Affairs
("MCA’) under Section 133 of the Companies Act, 2013 ("Act’) read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of

the Act. The Company has uniformly applied the accounting policies for the periods
presented in these financial statements.

ii. Accounting convention

The financial statements have been prepared on the historical cost basis except for certain
financial Instruments that are measured at fair valuesat the end of each reporting period,
as explained in the accounting policies below. Historical cost is generally based on the fair

value of the consideration given in exchange for goods and services,

iii. Presentation

The Balance Sheet, the Statement of Profit and Loss and the Statement of Changes In Equity
are prepared and presented in the format prescribed in the Division |1 of Schedule [1l to the
Act. The Statement of Cash Flows has been prepared and presented as per the requirements
of Ind AS 7 "Statement of Cash Flows".
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iv. Use of estimates and judgements

The preparation of financial statements in conformity with Ind AS requires management
to make judgements, estimates and assumptions that affect the application of accounting
policies and the reported amount of assets, liabilities, income, expenses and disclosures of
contingent liabilities at the date of these financial statements and the reported amount of
revenues and expenses for the years presented. Actual results may differ from the
estimates.

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions
Lo accounting estimates are recognised in the period in which the estimates are revised
and future periods affected.

In particular, information about significant areas of estimation uncertainty and critical
judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the financial statements are included in the note 2B of the financial
statements.

Note 2B - SIGNIFICANT ACCOUNTING POLICIES

The financlal statements have been prepared using the significant accounting policies and
measurement bases summarized as below. These policies are applied consistently for all the
periods presented in the financial statements, except where the Company has applied certain
accounting policies and exemptions upon transition to Ind AS.

a) Revenue recognition

Revenue from the sale of goods is recognized when [or as) the entity satisfies a
performance obligation by transferring a promised good or service to a customer.

The ownership is transferred when (or as) the customer obtains control of that goods.

Revenue from the sale of goods is measured at the fair value of the consideration
received or receivable, net of returns and allowances, trade discounts and volume
rebates.

Sales are disclosed net of sales returns and GST.

Other income is comprised primarily of interest income, dividend income, and
gainfloss on investments. Interest income is recognized using the effective interest
method. Dividend income is recognized when the right to receive payment is
established.

b) Foreign Currency Transactions and Reinstatement
Transactions denominated in foreign currency are normally recorded at the customs
exchange rate prevailing at the time of transaction. Monetary Items denominated in
foreign currencies at the yearend are restated at year end rates. Exchange difference
relating to long term monetary items, arising during the year, in so far as they relate to
the acquisition of depreciable fixed asset is adjusted to the carrying cost of the fixed
asset. All other exchange differences are dealt with in the Statement of Profit and Loss.

303



<)

Property, plant and equipment

Property, plant and equipment are earried at cost of acquisition or construction, net of
recoverable taxes less accumulated depreciation and accumulated impairment losses,
if any. Cost includes purchases price, borrowing cost and any cost directly attributable
to the bringing the assets to its working condition for its intended use.

Capital work in progress includes cost of property, plant and equipment under
installation as at the balance sheet date.

Depreciation on the Property plant and equipment is provided using written down
value method over useful life of assets as specified in schedule Il to the Companies
Act, 2013, Depreciation on Property Plant & equipment addition/deletion during the
year has been provided on pro-rata basis from the date of such addition or upto date
of such deletion as the case may be. Freehold land is not depreciated.

The assets’ residual values, useful lives and method of depreciation are reviewed at
each financial year end and are adjusted prospectively, if appropriate.

Property plants and equipment are eliminated from financial statement, either on
disposal or when retired from active use. Profits/Losses arising in the case of
retirement/disposal of property plant and equipment are recognized in the statement
of profit and losses |n the year of occurrence.

Leasehold Lands are amortized over period of lease. Bulldings constructed on
leasehold land are depreciated based on the useful life specified in schedule 11 to the
Companies Act, 2013, where the lease period of land is beyond the life of the building.

d) Intangible Assets

Intangible assets are carried at cost less acocumulated amortization and accumulated
impairment losses, if any Cost includes expenditure that is directly attributable to the
acquisition of the intangible assets.

Identifiable intangible assets are recognised when it is probable that future economic
benefits attributed to the asset will flow to the Company and the cost of the asset can
be reliably measured.

Computer software are capitalized at the amount paid to acquire the respective license
for use and are amortized over period of useful lives. The assets useful lives are
reviewed at each financial year end.

Gains or losses arising from de-recognition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and
are recognised in the statement of profit and loss when the asset |s derecognized.

Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, is
classified as investment property. 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 it is 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.
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f) Depreciation/Amortization on Property, Plant & Equipment
Depreciation/Amortization on Property, Plant & Equipment (other than freehold land
and capital work-in-progress) is charged on a Written Down Value Method Basis so as
to write off the original cost of the assets over the useful lives. The useful life of the
fixed assets has been adopted based on Technical Evaluation and in other cases, as
prescribed under the Companies Act, 2013, Details for the same are asunder:

Class of Assets Range of Useful Life
Building 05 - 60Years

Plant & Machinery 03 - 15Years
Furniture & Fixtures 10 Years

Office Machinery 10 Years

Vehicles 08 Years

Intangible Assets 03 - 04Years

g) Capital Work-in-Progress
Assets under construction wherein assets are not ready for use in the manner as
intended by the management are shown as Capital Work-In-Progress.

h) Leases
A lease is classified at the inception date as a finance lease or an operating lease. A lease
that transfers substantially all the risks and rewards incidental to ownership to the
Company s classified as a finance lease.

Finance leases are capitalized at the commencement of the lease at the inception date
at fair value of the leased property or, if lower, at the present value of the minimum
lease payments. The corresponding liability Is included in the balance sheet as a
finance lease liability. Lease payments are apportioned between finance charges and
reduction of the lease liability so as to achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are recognised as finance costs in
the statement of profit and loss.

A leased asset is depreciated over the useful life of the asset. However, if there is no
reasonable certainty that the Company will obtain ownership by the end of the lease
term, the asset is depreciated over the shorter of the estimated useful life of the asset

and the lease term.

Assets acquired on leases where a significant portion of the risks and rewards of
ownership are retained by lessor are classified as operating leases. Operating lease
payments are recognised as an expense in the statement of profit and loss on a straight-
line basis over the lease term except where another systematic basis Is more
representative of time pattern in which economic benefits from the leased assets are
consumed.




i)

1)

Impairments of non-current assets

An asset is considered as impaired when at the date of Balance Sheet, there are
indications of impairment and the carrying amount of the asset, or where applicable,

the cash generating unit to which the asset belongs, exceeds its recoverable amount
(i.e, the higher of the net asset selling price and value in use).The carrying amount is
reduced to the recoverable amount and the reduction is recognised as an impairment
loss in the statement of profit and loss. The impairment loss recognised in the prior
accounting period is reversed if there has been a change in the estimate of recoverable
amount. Post impairment, depreciation is provided on the revised carrying value of the
impaired asset over its remaining useful life,

Inventories

In general, all inventories of stock in trade, finished, work-in-progress etc. are stated
at lower of cost or net realizable value. Cost of inventories comprise of all cost of
purchase, cost of conversion and other cost incurred in bringing the inventory to their
present location and condition. Cost of Work in progress are determined at acquisition
cost plus direct costs of development and other direct overheads attributable to
inventory. The inventories of financial instruments are stated at fair value.

k) Cash and Cash equivalents

1)

Cash and cash equivalents include cash at bank and cash in hand and highly liquid
interest-bearing securities with maturities of three months or less from the date of
inception/acquisition.

In the cash-flow statement, cash and cash equivalents are shown net of bank
overdrafts, which are included as current borrowings in liabilities on the balance sheet.

Borrowing Costs

Borrowing costs specifically relating to the acquisition or construction of qualifying
assets that necessarily takes a substantial period of time to get ready for its intended
use are capitalized (net of income on temporarily deployment of funds) as part of the
cost of such assets. Borrowing costs consist of interest and other costs that the
Company incurs in connection with the borrowing of funds. For general borrowing
used for the purpose of obtaining a qualifying asset, the amount of borrowing costs
eligible for capitalization is determined by applying a capitalization rate to the
expenditures on that asset. The capitalization rate is the weighted average of the
borrowing costs applicable to the borrowings of the Company that are outstanding
during the period, other than borrowings made specifically for the purpose of
obtaining a qualifying asset. The amount of borrowing costs capitalized during a period
does not exceed the amount of borrowing cost incurred during that period. All other
borrowing costs are expensed in the period in which they occur.

m) Taxation

Tax expense recognized in Statement of Profit and Loss comprises the sum of deferred
tax and current tax except to the extent it recognized er comprehensive income

or directly in equity.
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Current tax comprises the tax payable or receivable on taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years.
Current tax is computed in accordance with relevant tax regulations. The amount of
current tax payable or receivable is the best estimate of the tax amount expected to be

paid or received after considering uncertainty related to income taxes, if any. Current
income tax relating to items recognised outside profit or loss is recognised outside
profit or loss (either in other comprehensive income or in equity).

Current tax assels and liabilities are offset only if there is a legally enforceable right to
set off the recognised amounts, and it is intended to realize the asset and settle the
liability on a net basis or simultaneously.

Deferred tax is recognised in respect of temporary differences between carrying
amount of assets and |iabilities for financial reporting purposes and corresponding
amount used for taxation purposes, Deferred tax assets are recognised on unused tax
loss, unused tax credits and deductible temporary differences to the extent it is
probable that the future taxable profits will be available against which they can be
used. This Is assessed based on the Company’s forecast of future operating results,
adjusted for significant non-taxable income and expenses and specific limits on the use
of any unused tax loss. Unrecognized deferred tax assets are re-assessed at each
reporting date and are recognised 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 labilities 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.
The measurement of deferred tax 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 labilities. Deferred tax assets and liabilities are
offset only if there is a legally enforceable right to set off the recognised amounts, and
itisintended to realize the asset and settle the liability on a net basis or simultaneously.
Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit or loss (either in other comprehensive income

or in equity).

Current and deferred tax for the year

Current and deferred tax are recognised in profit or 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 ather comprehensive
income or directly in equity respectively

n) Earnings Per Share
Basic earnings per share is computed using the ‘net profit for the year attributable to
the shareholders (Before and After Exceptional Items)” and weighted average number
of equity shares outstanding during the year.




p)

q)

Diluted earnings per share is computed using the "net profit for the year attributable
to the shareholder (Before and After Exceptional Items)' and weighted average
number of equity and potential equity shares outstanding during the year including
share options, convertible preference shares and debentures, except where the result
would be anti-dilutive. Potential equity shares that are converted during the year are
included in the calculation of diluted earnings per share, from the beginning of the year
or date of issuance of such potential equity shares, to the date of conversion.

Dividend Distribution:

Annual dividend distribution to the shareholders is recognised as a lability in the
period in which the dividends are approved by the shareholders. Dividend payable and
corresponding tax on dividend distribution is recognised directly in other equity.

Employee Benefits

Short term employee benefits are recognised as an expense in the statement of profit
and loss of the year in which the related services are rendered.

Past-employment and other long term employee benefits are charged off in the year in
which the amount is paid to the employee.

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. The company recognizes
financial assets and financial liabilities when it becomes a party to the contractual
provisions of the financial instrument.

i) Financial Assels

a, Initial recognition and measurement
All financial assets are recognized initially at fair value plus, in the case of financial
assets not recorded at fair value through profit or loss, transaction cost that are
attributable to the acquisition of the financial asset. Purchases or sales of financial
assets that require delivery of assets within a time frame established by regulation
or convention in the market place (regular way trades) are recognized on the trade
date i.e, the date that the Company commits to purchase or sell the asser

b. Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three
categories:
i) Financials Assets at amortized cost

A financial asset is subsequently measured at amortized cost if it is held within
a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and
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After initial measurement, debt instruments are subsequently measured at
amortized cost using the effective interest rate method, less impairment, if any.

#) Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other
comprehensive income if it is held within a business model whose objective s
achieved by both collecting contractual cash flows and selling financial assets
and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal
amount outstanding. The fair value is measured adopting valuation techniques
as per prevailing valuation guldelines, to the extent applicable, as at the
reporting date.

iii) Financial assets at fair value through profit or loss

Financial assets which are not classified in any of the above categories are
subsequently fair valued through profit or loss.

Financial assets - De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group
of similar financial assets) Is primarily de-recognized (i.e. removed from the
Company's statement of financial position) when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flow from the asset.

Impairment of financial assets

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind
AS 109, which requires measurement of loss allowance at an amount equal to
lifetime expected credit losses. Lifetime expected credit losses are the expected
credit losses that result from all possible default events over the expected life of
trade receivables.

Other financial assets

In respect of its other financial assets, the Company assesses If the credit risk on
those financial assets has increased significantly since initial recognition. If the
credit risk has not increased significantly since initial recognition, the Company

measures the loss allowance at an amount equal to 12-month expected credit
losses, else at an amount equal to the lifetime expected credit losses,

When making this assessment, the Company uses the change in the risk of a default
occurring over the expected life of the financial asset. To make that assessment, the
Company compares the risk of a default occurring on the financial asset as at the
balance sheet date with the risk of a default occur
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the date of initial recognition and considers reasonable and supportable
information, that is available without undue cost or effort, that is indicative of
significant increases in credit risk since initial recognition. The Company assumes
that the credit risk on a financial asset has not increased significantly since initial
recognition if the financial asset is determined to have low credit risk at the balance

sheet date.

e. Write-offs
Financial assets are written off either partially or in their entirety to the extent that
there is no realistic prospect of recovery. Any subsequent recoveries are credited
to impairment on financial instrument on statement of profit and loss.

i) Financial Liabilities
a. Initial recognition and measurement
The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, financial guarantee contracts and
derivative financial instruments.

Financial liabilities are classified, at initial recognition, as at fair value through
profit and loss or as those measured at amortized cost

b. Subsequent measurement

The subsequent measurement of financial liabilities depends on their
classification as follows:

i. Financial liabilities at fair value through profit and loss
Financial liabilities at fair value through profit and loss include financial
liabilities held for trading. The Company has not designated any financial
liabilities upon initial recognition at fair value through profit and loss,

ii. Financial liabilities measured at amortized cost

After initial recognition, interest bearing loans and borrowings are
subsequently measured at amortized cost using the effective interest rate
method except for those designated in an effective hedging relationship.

r) Current and non-current classification:

The Company presents assets and Habilities in statement of financial position based on
current/non-current classification.

The Company has presented non-current assets and current assets belore equity, non-
current liabilities and current liabilities in accordance with Schedule 111, Division 1| of

Companies Act, 2013 notified by MCA.

An asset is classified as current when it is:
a) Expected to be realized or intended to be sold or consumed in normal operating
cycle,

b) Held primarily for the purpose of trading & manufacturing.

¢) Expected to be realized within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being ¢ ged o

liability for at least twelve months after the reporting
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All other assets are classified as non-current.

A liability is classified as current when it is:

a) Expected to be settled in normal operating cycle,

b) Held primarily for the purpose of trading, & manufacturing.

¢} Due to be settled within twelve months after the reporting period, or

d) There Is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and
their realization in cash or cash equivalents. Deferred tax assets and liabilities are
classified as non-current assets and liabilities, The Company has identified twelve
months as its normal operating cycle.

s) Provisions, Contingent liabilities and Assets
i. Provisions
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 are liable
estimate can be made of the amount of the obligation. The expense relating to a
provision Is presented in the Statement of Profit and Loss net of any reimbursement.

ii. Contingent Liabilities

Contingent liability is disclosed for (i) Possible obligations which will be confirmed
only by the future events not wholly within the control of the company or (ii)
Present obligations arising from past events where it is not probable that an outflow
of resources will be required to settie the obligation or a reliable estimate of the
amount of the obligation cannot be made.

iii. Contingent Assets
Contingent Assets are not recognized in the financial statements. Contingent Assets
il any are disclosed in the notes to the financial statements.

t) Significant Accounting Judgements, Estimates and Assumptions:

The preparation of the 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. The key assumptions concerning the future and
other key sources of estimation 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. The Company based on

its assumptions and estimates on parameters available when the financial statements
smptidhs Yhout future 1R




developments 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.

Property, plant and equipment and Intangible Assets:

Management reviews the estimated useful lives and residual values of the assets
annually in order to determine the amount of depreciation to be recorded during any
reporting period. The useful lives and residual values as per Schedule Il of the
Companies Act, 2013 or are based on the Company's historical experience with similar
assets and taking into account anticipated technological changes, whichever is more

appropriate.
Recognition of deferred tax assets:

The extent to which deferred tax assets can be recognized is based on an assessment
of the probability of the future taxable income against which the deferred tax assets
can be utilized.

Contingencies:

Management has estimated the possible outflow of resources at the end of each annual
reporting financial year, if any, in respect of contingencies/claim/litigations against
the Company as it is not possible to predict the outcome of pending matters with
accuracy.

Fair value measurements and Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of
default and expected cash loss. The Company uses judgement in making these
assumptions and selecting the inputs to the impairment calculation, based on
Company’s past history, existing market conditions as well as forward looking
estimates at the end of each reporting period.

Recoverability of trade receivable:

Judgements are required in assessing the recoverability of overdue trade receivables
and determining whether a provision against those receivables is required. Factors
considered include the credit rating of the counterparty, the amount and timing of
anticipated future payments and any possible actions that can be taken to mitigate the
risk of non-payment.

Provisions:

Provisions and liabilities are recognised in the period when it becomes probable that
there will be a future outflow of funds resulting from past operations or events and the
amount of cash outflow can be reliably estimated. The timing of recognition and
quantification of the liability require the application of judgement to existing facts and
circumstances, which can be subject to change. Since the cash outflows can take place
many years in the future, the carrying amounts of pro s and liabilities are

T
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Kedia Construction Co. Limited
Notes to the Financlal Statements for the year ended 31st March, 2025

mﬂuwmhmhmkhhmudmdm plant
and equipment

14,900 (March 31.2024: 14,900) equity shares of Rs.100 each, fully
makd ug lnnilan.l.ﬂ.

Balance with Banks - Curren| Accounts

Term deposits with bank
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Kedia Construction Co. Limited
Notes to Uhe Fimancial Statvments for the year onded 116 March, 2025

— F [ T
ol the ; ! il ot the end of the 1
shares at Lhe of e year 30,00,040 15000 | 3000000 15000
i uhares bssed und alloted during the year ) - . -

Bighits, prefereasces and restrictions attiched to shares:
Company has ane class of equity shares having 4 par value of #e. 5 esch. Esch sharvholdor iwellgble for one vote per share beld and cury o right
dividenid. The dividend propased by the Board of Dirfecions is subject to the spproval of the sharebaolders in the enssing Annusd General Moeting,
in case af interitn dividend. In the svent of liquidition, the equity sharvholders are cligible to recelve the remaining askets of the Company
distribution of all preferential amowmis, in proportion 1w their shareholding.

Details of Shareholders maore than 5% shares in the
Nuinkumar (HUF) 48,000 :.zn. ZAB000 ar.r:
i 2301200 7% 230300 :
Purshottamdas [HUF) 154,000 6.1 3% 184000 2
shalim Kedia 174,000 S0 Ly 5009
Ninmalkurnar Varunkumar (HUF} LESOO0 | 627 1
i nvestments Limited 298,000 9.93% 290000 9,

LM
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Kedia Construction Co. Limited
Notes Lo the Financial Statements for the year ended 21st March, 2025

Opening Ralance
Add : Profit /(Loss) for the yesr 053 (32.28)|
Add : Other Com ve Income for the . -

(u) Others

(L) Disputed dues- MSME - .

{iv] Disputed dues - Others - -
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Kedia Construction Co. Limited
Notes to the Financlal Statements for the year ended 31st March, 2025

2 |Intornal Audit Fises Payable
3 [Property tax payable 122 0.61
4 Charges Payabie 079 0.69
5__|ROC Filling Fees Payable 0.01 001
6 _|Secretarial Foes Payable 008 0.0%
7_|Stafl Salary Payable 135 103
§__|Statutory Audit Fees P 0.77 077
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Kedia Construction Co. Limited
Notes to the Pinancial Statements for the year ended 31st March, 2025

Advertisement Expenses 0.75 0.95
|General Expenses 0.59 0.82
Printing & Stationery Expenses .25 0.21

Note: III ) miount i INR Lakhs

Tl

it Fees
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21,

23.

24.

25.

In the opinion of the Board, current assets, lnans and advances have a value on realization in
the ordinary course of business at least equal to the amount at which they are stated. The
balances of Loans and advances, Deposits, Sundry Creditors and Unsecured Loans and are
subject to confirmations and adjustments, if any.

The company has not received information from the suppliers regarding their status under
the micro, small and medium enterprises development act, 2006. Hence, disclosure, if any,
relating to amount unpaid as at the balance sheet date together with interest paid or payable
as per the requirement under the said act have not been made.

No Provision has been made in these accounts in respect of liabilities that may arise on
account of Gratuity to the employees, as the same is accounted on applicability.

Contingent Liabilities and Capital Commitments:

A court case (Suit no.894 of 1986) is going on by the company along with a group company
against LIC of Indla for the Ridge Road Property for which an amount of Rs.67.40 lakhs is
included in Inventory as per Note no. 5 and further no provision for diminution in value, if any

is considered as the matter is sub-judice,

Segment Reporting:

As the company operates in only one business the disclosure requirements under Accounting
Standard 17 - "Segment Reporting™ is not applicable.

As per Indian Accounting Standard 24 "Related Party Disclosures” , the disclosure of Related
Parties and transactions with them are given below:

A. List of related parties and nature of relationship

I Key Management personnel and Relatives:

Mr. Nitin § Kedia (Director)
Mr. Vijay Kumar Khowala (Director & Chief Financial Officer)

Ms. Jayprakash Preethi (Independent Director)

Mr. Rajkumar Mawatwal (Independent Director)

Mrs. Ashita A. Karodia (Company Secretary) (Resigned w.e.f 19 June, 2024)
Mrs. Shikha Gupta (Company Secretary) (Appointed w.ef 21= June, 2024)
[Resigned w.ef 02+ April, 2025)

Mr. Akash Bate (Company Secretary) (Appointed w.e.f 10% April, 2025)

meRAD oM

Il.  Enterprise over which Key Management Personnel are able to exercise
si;;nilil:ant influence:

Nitin Castings Limited.

Rajshila Construction LLP

Sanjeev Builders Private Limited

Rising Sun Impex Pyt Ltd

Kedarmal Construction LLP

m_n-np'n-
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B. Transactions with Related Parties:

{Amount in INR Lakhs)
Subsidiaries | Individual | KMPand | Enterprise
Particulars | and Fellow having | Relatives | over which
Subsidiaries/ | significant | of KMPs KMP have Total
Associates influence significant
influence
Remuneration - - 1.80 . 1.B0
& Perquisites (1.80) (1.80)
Director - - 0.50 - 0,50
Sitting Fees (0.50) (0.50)
Advance - - - 76.60 76.60
Received () ()
Loan Repaid - - - - -
(30.00) | (30.00)
Interest - - - -
Income (0.12) (0.12)
Service - - - 30.25 30.25
Charges (16.25) | (16.25)
Received

(Figures in bracket represent those of previous year)

C. Disclosures of material transactions with Related Parties as mentioned above:

{(Amount in INR Lakhs)

Particular 2024 -2025 | 2023 -2024
Managerial Remuneration & Perquisites
Ashita A. Karodia L40 1.80
Shikha Gupta 0.40 -
Director Sitting Fees
Jayprakash Preethi 0.50 0.50
Service Charges Received
Nitin Castings Limited 30.25 16.25
Advance Received
Kedarmal Construction LLP 76.60 -
Loans Repaid
Rising Sun Impex Pvt Ltd - 30.00
Interest Income
Rising Sun Impex Pvt Ltd - 0.12
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D. Balances with the Related Parties as at 31st March, 2025 ;

{Amount in INR Lakhs)
Particulars | Subsidiaries | Individual | KMP and | Enterprise over
Associates having Relatives | which KMPs
and Fellow | significant | of KMPs | have significant | Total

Subsidiaries | influence influence
Remuneration - - 0.15 - 0.15
& Perguisites (0.15) (0.15)
Director Sitting - - 0.23 - 0.23
Foes (0.23) (0.23)
Service Charges - - - - -
Received (-) {-)
Advance - - - 76.60 76.60
Received (-) (-)

(Figures in bracket represent those of previous year)

27. Financial Instruments- Fair Values

A. Accounting classification and fair values
The following table shows the carrying amounts and fair values of financial assets and
financial liabilities, including their levels in the fair value hierarchy. It does not
include fair value information for financial assets and financial liabilities if the
carrying amount is a reasonable approximation of fair value.
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Financial Instruments- Fair Values
(Amount in INR Lakhs)
Fair Value

Amortized Level | Level | Level
Cost | youal 1 2 3

Carrying amount
FVTPL | FYTOCI

31%= March,
2025

Financial
Assels
Cash on hand - -
Balance with - -
Banks
Long
loans
Investments - - - - = . . -
Trade & other - - - - - - . -
receivables
Other assets - - - - - - - -
Financial
liabilities
Trade
other
payables

Total

0.46 0.46
14.00

: 0.46
14.00

14.

D46 - .
14.00 - -

term - - - - - - - -

and - -




(Amount in INR Lakhs)

Carrylng amount

Fair Value

31% March,
2024

FVTPL

FVTOCI

Total

Level
1

Level
2

Level
3

Total

Financial
Assels

Cash on hand

0.22

0.22

0.22

0.22

Balance with
Banlks

0.94

0.94

0.94

0.94

Long term
loans

Investments

Trade & other
receivables

Other assets

Financial
liabilities

Trade and
other

payables

0.06

0.06

0.06

0.06

Note:

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- [fone or more of the significant inputs is not based on observable market data,

the instrument is included in level 3.

Fair value of financial assets and financial liabilities that are not measured at fair
value (but fair value disclosures are required)

The Management considers that the carrying amount of financial assets and linancial
liabilities recognized in the financial statements approximate their fair values.

28. Financial Risk Management Framework

Risk Management

The Company’s objectives when managing capital are to safeguard their ability to
continue as a going concern, so that they can continue to provide returns for
shareholders and benefits for other stakeholders and maintain an optimal capital
structure to reduce the cost of capital. For the purpose of the Company's capital
management, capital includes issued equity capital, and all other equity reserves
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capital management is to maximize the shareholders’ value. The Company manages its
capital structure and makes adjustments in light of changes in economic conditions and
the requirements of the financial covenants.

No changes were made in the objectives, policies or processes for managing capital
during the years ended March 31, 2025.

The Company manages financial risk relating to the operations through internal risk
reports which analyze exposure by degree and magnitude of risk. These risks include
market risk, credit risk and liquidity risk. The Company does not enter into or trade
financial instruments including derivative financial instruments for speculative

purpose.
Credit Risk

The Company is exposed to credit risk from its operating activities (primarily trade
receivables) and deposits with banks and other financial instruments. For banks and
other financial institutions, only high rated banks/ financial institutions are accepted.
The balance with banks, loans given to related parties, loan given to employees, security
deposits are subject to low credit risk and the risk of default is negligible or nil. Hence,
no provision has been created for expected credit loss for credit risk arising from these
financial assets, The Company considers the probability of default upon initial
recognition of asset and whether there has been a significant increase in the credit risk
on an ongoing basis throughout each reporting period, To assess whether there is a
significant increase in credit risk the company compares the risk of a default occurring
on the assets as at the reporting date with the risk of default as at the date of initial
recognition. It considers available reasonable and supportive forward-looking
Information, for ex. External credit rating (to the extent available), actual or expected
significant adverse changes in business, financial or economic conditions that are
expected to cause a significant change to borrowers ability to meet its obligations.

The credit risk on investment in mutual funds is limited because the counter parties are
reputed banks or funds sponsored by reputed bank.

Liguidity Risk Management

Ultimate responsibility for liquidity risk management rests with the Board of Directors,
which has established an appropriate liquidity risk management framework for the
management of the Company’s short term, medium term and long-term funding and
liquidity management requirements. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by
continuously monitoring forecast and actual cash flows, and by matching the maturity
profiles of financlal assets and liabilities.
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29. Earnings per share:

(Amount in INR Lakhs)
Particulars | 202425 | 2023-24
a) Basic earnings per share (After Exceptional Items)
Profit attributable to the equity holders of the 0.53 (32.28)
company (After Exceptional Items)
Weighted average number of equity shares 30.00 30.00
used as the denominator
Basic Earnings Per Share (After Exceptional 0.02 (1.08)
Items)
b) Basic earnings per share (Before Exceptional Items)
Profit attributable to the equity holders of the 053 (32.28)
company (Before Exceptional Items)
Weighted average number of equity shares 30.00 30.00
used as the denominator -
Basic Earnings Per Share (Before 0.02 (1.08)
Exceptional ltems)
¢) Diluted earnings per share (After Exceptional ltems)
Profit attributable to the equity holders of the 0.53 (32.28)
company (After Exceptional ltems)
Weighted average number of equity shares 30.00 30.00
used as the denominator
Diluted Earmings Per Share (After 0.02 (1.08)
Exceptional Items)
d) Diluted earnings per share (Before Exceptional Items)
Profit attributable to the equity holders of the 0.53 (32.28)
company (Before Exceptional Items)
Weighted average number of equity shares 30.00 30.00
used as the denominator
Diluted Earnings Per Share (Before 0.02 (1.08)
Exceptional Items)

30. Ason the Balance Sheet date, the Company does not have any Foreign Currency Exposure,

31.

Disclosure in respect to hedging of Foreign Currency by a derivative instrument or
otherwise thereof is not applicable.

Disclosure pursuant to Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015 and Section 186 of the Company
Act, 2013: ~

325



32.

a. There are no loans given by the Company in accordance with Section 186 of the
Act read with rules issued there under.

b. There are no investments made or guarantees issued by the company as on

March 31, 2025.
Key Financial Ratios
Sn | Particulars 3= 31= Deviation | Reason for deviation
March March
2025 2024
1 |Current ratio (in 550 99.64 | -94.48% | Due to increase in value of
times) inventories and other
current liabilities
2 | Debt equity ratio (in - - 0.00% | NA
times)
3 | Debt service coverage - - 0.00% | NA
ratio (in times)
4 | Return on equity ratio 0.15% BA5% | -101.72% | Due to increase in revenue
(in %) from operations
5 | Inventory turnover - - 0,00% | NA
ratio (in Times)
6 | Trade receivables - - -100% | NA
turnover ratio  (in
times)
7 | Trade payables - - 0.00% | NA
turnover ratio (in
times)
8 | Net capital turnover 0.08 0.04 106.64 | Due to increase in revenue
ratio (in times) from operations and
increase in other current
liabilities
9 | Net profit ratio (in %) 1.76% | -198.66% | -100.89% | Due to increase in revenue
from operations
10 | Return on  capital 0.14% -8.73% | -101.57% | Due to decrease in
employed ratio (in %) valuation of inventories
and consequently,
reduction in profits in last
year
11 | Return on investment - 0.00% | NA
ratio (in %)
o
[
=< pom

326



Details of numerator and denominator taken for calculation of above ratio,

33,

%)

Sn Particulars Numerator Taken in Denominator
above formula Taken in above
formula
1 Current ratio (in times) Current Assets Current Liabllities
2 Debt equity ratio (in times) Short term debts + Long | Total Shareholders'
term debts euity
3 Debt service coverage ratio (in | Earnings before depreciati | Debt Service
times) on & amortisation,
interest and taxes.
4 Return on equity ratio (in %) Profit for the Period Avg.  Sharcholders'
Equity
5 Inventory turnover ratio (in | Cost of Goods sold Average Inventory |
Times)
6 | Trade receivables turnover ratio | Net Credit Sales Average Accounts Re
(in times) ceivable
7 | Trade payables turnover ratio (in | Total Purchase Average Accounts Pa
times) yable
8 | Net capital turnover ratio (in | Net Sales Average  Working
times) Capital
9 | Net profit ratio (in %) Net Profit After Tax Revenue from
operations
10 | Return on capital employed ratio | Earnings before Interest | Capital Employed
(in %) and Taxes
11 | Return on investment ratio (in | Return/Profit/Earnings Investment

Information regard to other matter specified in Schedule 111 of Companies Act, 2013 is
either nil or not applicable to the company for the year.

Events after reporting date
The Board of Directors of the company has considered and approved the Scheme of

Arrangement and Amalgamation between Kirti Investments Limited ("Transferor
Company” or "KIL") and Kedia Construction Company Limited ("Transferee Company” or
"KCCL") and their respective shareholders and creditors under Section 66 and Sections
230-232 of the Companies Act,2013 ("Scheme”) having appointed date as April 1, 2024.

The Company has filed a petition with National Company Law Tribunal under section 230
to 232 of the Companies Act, 2013 for Amalgamation of Kirti Investments Limited
("Transferor Company”™ or "KIL") with Kedia Construction Company Limited
(“Transferee Company” or "KCCL"). As the final order for approval of the scheme is
pending, no effect of scheme of amalgamation has beer EiV@n-in the accompanying
financials statements. However, we may require (0.p p revised financial
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statements considering the effect of order for amalgamation on receipt of final order from
Hon'ble NCLT and those financial statements shall prevail over these
financial statements.

35, Previous year figures have been regrouped/ rearranged where necessary to conform to
current year's classification.

As per our Report of even date attached
For Jhunjhunwala Jain & Associates LLP  For Kedia Construction Co. Limited
Chartered Accountants

Firm' Registration No: 113675W/W100361

Ni ’iedia

Director
DIN: 00050749

.
sh Bate

Company Secretary
MN: ACS-49824

Membership No. 164931

Place: Mumbal
Date : 16™ May, 2025



Kirti Investments Limited

CIN No. : L70200MH1974PLC017826

Regd. Office : 231, 2nd Floor, Rahul Mittal Industrial Premises Co-0p. Soc. Ltd_, Sanjay Building No. 3,
Sir M. V. Road, Andheri (E), Mumbal - 400 059.

Un-Audited Finaneial Result for the Quarter Ended 30th June, 2025

MCX : Scrip Code : KIRTIINY Rs. in Lakhs [Except EPS)
Quarter Ended Year Ended
PFarticulars 30-Jun-2025 | 31-Mar-2025 | 30-Jun-2024 ]| 31-Mar-2025
Un-Audited Audited Un-Audited Audited

1. Net Sales / Income from Operations G.00 20,00 6.00 3800

2. Other Income 1691 (1.30) b.36 14.24

3. Total Income (1+2]) 2291 18.70 12.36 51.24

4. Expenditure

& Cost of materials consumed - - - -

b. Purchase of traded goods . . . 5

€ [Increase) / decrease in Stock-in-Trade 44.26 69.34 (289.83) (22.60)
i Employees benefit expense 440 462 4.54 19.17
& Finance Cost - - 2 -

f. Depreciation & Ampriisation - - - -

b. Administrative, Selling & General Expenses 163 1.90 (.86 6,30
Totul Expenditure 50.29 75.87 (284.44) 2.87

5. Profit {+)/ Loss (-} before exceptional item and tax (27.38) [57.16) 296.79 49.37

f. Exceptional items - = . .

7. Profit {+)/ Loss [-) from Ordinary (27.38) (57.16) 296.79 49.37
Activities before tax (3) - (4+5+6)

#. Tax expense 0.51 4.24 1.44 10.65
Current Tax 0.73 4.24 143 10.64
Previous Year Tax Adjusted - 000 001 0.01
Deferred Tax {0.23) - - -

4. Net Profit (+)/ Loss [-) from Ordinary Active after tax [27.89) [61.41) 295.35 38.72

10, Other Comprehensive Income (Net of Tax)

[tem that will not be classified to profit & Loss

(1) Re-measurement of defined benefit plan .

(ii) ncome tax related to item no. (i) above - - - -

Other Comprehensive Income (Net of Tax) - - - -

Total Comprehensive Income for the period {9+10) (27.89) (61.41) 295.35 38.72

11. Paid-up equity share capital (Face value : Rs. 5/- per shares) 1,100.00 1,100.00 1,100.00 1,100,00

12, Earmings Per Share (EPS) (of Rs. 5/- each ) (Not Annualised]

12. Earnings Per Share (EPS) (of Rs. 5/- each ) (Not Annualised]

« Hasic and diluted EPS [0.13]) (0.28) 1.34 0,18

Moles :

J[ §) There are no complaints recelved or pending as pn quarter ending 30th June, 2025,

[(2) The Company & engaged In business of consultancy services and there is no separate reportable segment as per Ind AS 108,

[ 1) The above results have been reviewed by the Audit Committes and approved by the Beard of Directors at their meeting beld an 07th August, 2025,

{3} Flgures of previous period have been regrouped and / or recasted wherever considered necessary to confirm the grouplng of current period

(4] The Financial Results of the Company are submitted to MCX Stock Exchange and are avallable on Company's website at www kirtiinvestmentsin

Mumbai, 07th August, 2025

Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. mmnf.
Tel.: 022 4961 6103 /| 4974 8107 Website : www.kirtinvestments.in Email: kiimumbai@gmail.com
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Independent Auditor’s Review Report on Quarterly Unaudited Standalone Financial Results of
KIRTI INVESTMENTS LIMITED pursuant to the Regulation 33 and 52 of the SEBI (Listing

Obligations and Disclosures Requirements) Regulations, 2015 (as amended).

TO THE BOARD OF DIRECTORS OF KIRTI INVESTMENTS LIMITED

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
KIRTI INVESTMENTS LIMITED (the “Company”) for the quarter ended June 30, 2025 (the
“Statement”), being submitted by the Company pursuant to the requirement of Regulation 33
and 52 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as

amended) including relevant circulars issued by the SEBI from time to ime.

"

This Statement, which is the responsibility of the Company's Management and approved by
the Board of Directors of the Company, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 "Interim
Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued there under and other accounting principles generally accepted
in India and is in compliance with the presentation and disclosure requirements of Regulation
33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) including relevant circulars issued by the SEBI from time to time. Our responsibility

is to issue a report on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Charterad Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to financial data and thus
provide less assurance than an audit. We have not performed an audit and, accordingly, we do

. 1 * =
not express an audit opinion, 3=

© 1027, 10th Faar, The Summit Business Park, Opp. PYR Cinema, Near W.E.H Metro Staton, Andheri Krla Road, Andhen Ease: Met
@ +91-22 4266 5100 /+91 8451003141 ) info@jhunjhunwalajain com @ www jhunhunwaigjain ca—
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4. Based on our review conducted and procedures performed as stated above, nothing has come
to our attention that causes us to believe that the accompanying Statement of Unaudited
Financial Results prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it

contains any material misstatement

5. Emphasis of Matter

Wi drawe your attention to the following matters:

a.  The Board of Directors of the company has considered and approved the Scheme of Arrangement
and Amalgamation between Kirtt Investments Limited (" Transferor Company" or "KIL") and
Kedin Construction Company Limited (" Transferee Company” or "KCCL") and their respective
shareholders and creditors under Section 66 and Sections 230-232 of the Companies Act, 2013
{"Scheme") having appointed date as April 1, 2024. The Scheme is subject to necessary
shareholders approvals and other statutory & regulatory approvals including the approval of
Hon'ble National Company Law Tribunal, Mumbai Bencly,

Our opinion ts not modified in respect of these matters.
For Jhunjhunwala Jain & Associates LLP

Chartered Accountanis
Firm's Registration No.: 113675W /W 100361

(CA Priteesh Jitendra Jain) | AN
Pariner 3%
Membership No : 16493] :
UDIN - 25164931 BMIFIT1562
Date : August 7, 2025

Place : Mumbai

() 1027, 10th Floos, The Summit Business Padc Dpp. PYR Cinarma, Near WE H Mustro Station, Andhen Kurls Road, Andhen East. Mumba - 400 093
@@ +91-22 4268 5100 /+91 84510 03141 &) info@jhumjhunwalajain.com @ www jhunhunwalajain.com




Kedia Construction Co. Ltd. **

CIN No. : L45200MH1981PLC025083

Regd. Office : 202, A-Wing, Bidg. No. 3, Rahul Mittal industrial Estate, Sir M. V. Road, Andheri (E), Mumbai - 400 058.
Email : keclindia@gmail.com e Wabsite : www.kcclindia.in

Un-Audited Financial Result for the Quarter Ended 30th June, 2025

Scrip Code : 508993 Rs. in Lakhs (Except EPS)
Quarter Ended Year Ended
Particulars 30-jun-2025 | 31-Mar-2025 30-Jun-2024 | 31-Mar-2025
Un-Audited Audited Un-Audited Audited
1. Net Sales / Income from Operations 6.00 15.75 6,00 30.25
2. (Other Income 0.07 0.01 0.05 011
3. Total Income [1+2) 6.07 15.76 6.05 3036
4. Expenditure

a. Cost of materials consumed 1.62 2493 424 61.44

b. Purchase of traded goods . . .

¢ (Increase) / decrease in stock of finished goods,
work in progress and stock-in-trade [3.62) (24.93) (4.24) (6242)

d Employees benefit expense 5.65 i.a8 251 12.17

e. Finance Cost - - - -

{. Depreciation & Amortisation - - -

g Administrative, Selling & General Expenses 562 742 1.54 18.27

Total Expenditure 11.27 10.79 4.06 29.B6
5. Profit [+)/ Loss (-) before exceptional item and tax [5.20) 4.96 1.99 0.50
. Exceptional items - - - .
7. Profit (+)/ Loss (-) from Ordinary (5.20) 4.96 1.99 0.50
Activities before tax (3] - [#+5+6])
B. Tax expense (1.31) 179 0.50 (0.03)
Current Tax - - 0.50 .
Previous years tax adjusted in Current Year . - - -
[deferred Tax (1.31) 1.79 .00 (0,03}
5. Net Profit {(+)/ Loss (-] from Ordinary Activities after tax (3.89) 317 1.49 0.53

10. Other Comprehensive Income (Net of Tax)
ltern that will not be classified to profit & Loss

(i) Re-measurement of defined benefit plan -
(ii) Income tiax related to item no. (i) above -
Other Comprehensive Income (Net of Tax) -

Total Comprehensive Income for the period (9+10) (3.09) 3.17 1.49 0.53

11. Paid-up equity share capital {Face value : Rs. 5/- per shares) 150.00 150.00 150.00 150.00
12. Earnings Per Share (EPS) {of Hs. 5/- each ) (Nat Annualised]

- Basic and diluted EPS before (0.1307 0,106 0.050 0018
Notes:

(1) The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 08th
August, 2025.

(2)The Company is engaged in Construction business and there is no separate reportable segment as per Ind AS 108.

(3) Figures of previous period have heen regrouped and / or recast wherever considered necessary to confirm the grouping of current
period.

J{ 4) The Financial Results of the Company are submitted to B5E and are available on Company's website at www.kcclindia.in

(5) Neither any complaints were recelved nor any com plaints are pending as on quarter ending 30th June, 2025.

() A court case is going on by the company along with group company against LIC of India for the Ridge Road Property which is shown]

For KEDIA CONSTRUCTION CO. LTD.

Wy
Vijay Kumar wala
Director
DIN No.: 00377686

Mumbai, 08th August, 2025
Admin. Off. : Prestige Precinct, 3rd Floor, Aimeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Independent Audilor's Review Report on Quarterly Unaudited Standalone Financial Results of
KEDIA CONSTRUCTION COMPANY LIMITED pursuant to the Regulation 33 and 52 of the
SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (as amended).

TO THE BOARD OF DIRECTORS OF KEDIA CONSTRUCTION COMPANY LIMITED

I,  We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
KEDIA CONSTRUCTION COMPANY LIMITED (the “Company”) for the quarter ended
June 30, 2025 (the “Statement”), being submitted by the Company pursuant to the requirement
of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) mcluding relevant circulars issued by the SEBI from time to

fime.

!‘-.l

This Statement, which is the responsibility of the Company's Management and approved by
the Hoard of Directors of the Company, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 "Interim
Financial Reporting” ("Ind AS 347), prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued there under and other accounting principles generally accepted
in India and s in campliance with the presentation and disclosure requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) including relevant circulars issued by the SEBI from time to time. Our responsibility

15 to issuc a report on the Statement based on our review,

3. We condutted our review of the Statement in accordance with the Standard on Review
Engagements (SEE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
I'his Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstalement. A review s limited primarily to
inquiries of Company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we

—

do not express an audit opinton. P e P

©) 1027, 10th Fioor, The Summit Business Park, Opp. PVR Cinema, Near W.E H Metro Station, Andhen Kurla Hm;‘ , i e
@ +01.22 4266 5100/ +91 8451003181 D) inlo@jhumjhunwalamin cem @ vvewjhun mm:ﬁ;-,— AW~
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4 Based on our review conducted and procedures performed as stated above, nothing has come
to our attention that causes us to believe that the accompanying Statement of Unaudited
Financial Results prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting pri nciples generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, including the manner in which it 15 to be disclosed, or that it contains any material

misstatement.

5. Emphasis of Matter

We draw your attention to the following matters:

@, There ic a pending litigation of the company along with a group company against LIC of India for
the Ridge Road Property which is being shoum as inventory. Although the properly is in dispute
the company has not made any provision for diminution in value. The carrying amount of the same
i5 Rs.68.55 Lakfts,

i, The Board of Directors of the company has considered and approved the Scheme of Arrangenient
and Amalgansation betwocen Kirti Investments Liniited (" Transferor Company" or "KIL") and
Kedia Construction Company Limited (* Transferee Company” or "KCCL") and their respective
sharcholders and creditors under Section 66 amd Sections 230-232 of the Companies Act,2013
{("Scheme") having appointed date as April 1, 2024, The Scheme is subjecl lo necessary
sharcholders approvals and other stahutory & regulatory approvals icluding the approval of
Hon' ble National Conpany Law Tribvnal, Muonbai Bench.

Chur opirion is not modificd in respect of these pratters.

For Jhunjhunwala Jain & Associates LLP
Chartered Accountants

Firm's Registration No.: 113675W /W100381

{CA Priteesh Jitendra Jain) / %/
Partner N A
Membership Number :16493] —LiART
UnDiN : 25164931 BMIFIV 1985
Datp » August B, 2025

Place : Mumbai

(0 1027, 10t Floor, The Swmmit Business Park, Dpp. PVA Cinema, Near W.EH Metro Station, Andhar Kurla Road, Andheri East, Mumba - 400 033
@ +91-22 4266 5100/+91 8451003181 ) mlo@{hwmjhunwalajain.com @ www jhunjhunwaiajain com
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[o

I'he Board of Directors

Kirti Investments Limited

202, 20 Floor, A-Wing, Bldg, No 3,

Sir MLV, Road, Rahul Mittal Industrial Fstate,
Andheri East, Mumbai - 400059

Independent Chartered Accountant’s Certificale on the buill up of accumulated losses
of Kirti Investments Limited (‘the Company’)

This certificate i1s issued in accordance with the terms of our engagement with the
Company having its registered office at the above mentioned address, to certify the built
up of the accumulated losses of the Company as required for onward submission to the
National Company Law Tribunal ("NCLT"), Securities and Exchange Board of India
("SEBI"), BSE Limited ('BSE’) and Metropolitan Stock Exchange of India Limited ('MSE")
in connection with revised draft Scheme of Arrangement and Amalgamation between
Kirti Investments Limited ("KIL" or “the Transteror Company’) and Kedia Construction
Company Limited ('KCCL' or ‘the Transferee Company’) and their respective
shareholders and creditors (“the Scheme’).

Management's Responsibility

I'he responsibility tor the preparation of the Revised Draft Scheme and its compliance
with the provisions of the Act and other relevant laws and regulations, including the
applicable Accounting Standards, as aforesaid, is that of the Board of Directors of the
Companies involved in the Revised Dratt Scheme.

lhe responsibility for the preparation of the Revised Draft Scheme includes the
preparation and maintenance of all accounting and other relevant supporting records
and documents. This responsibility also includes the design, implementation and
maintenance of internal control relevant lo the preparation and presentation of the
Revised Draft Scheme and applving an appropriate basis of preparation; and making

estimates that are reasonable in the circumstances.
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The Management is also responsible for ensuring that the Company provides all relevant
information to National Company Law Tribunal and other regulatory authorities
including Securities and Exchange Board of India, Stock exchange(s) and Regional
Director, Ministry of Corporate Affairs,

Responsibility

Qur responsibility is only to examine and provide a reasonable assurance whether the
details of the surplus/ deficit in Profit & Loss Account as mentioned in Annexure of this
certificate is I'rue and correct,

Nothing contained in this certificate, nor anything said or done in the course of, or in
connection with the services that are the subject to this certificate, will extend any duty
of care that we may have in our capacity of the statutory auditors of any financial
statements of the Company,

We have complied with relevant applicable requirements of Standard of Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and other Assurance and Related Services Engagement. Further,
our examination did not extend to any other parts and aspects of a legal or proprictary
nature in the aforesaid Draft Scheme.

Opinion

Based on our examination as above and according to the information, explanations and
representations given to us, in our opinion, the details of built-up of the accumulated
losses of the Company as reproduced in Annexure 1 to this Certiticate are true and correct
and is initialed by us only for the purposes of identification.

Restriction on Use

This Certificate is provided to the Board of Directors of the Company solely tor the
purpose of onward submission to the National Company Law Tribunal and other
regulatory  authorities including Securities and  Exchange Board of India, BSE,
Metropolitan Stock Exchange ol India Limited and Regional Director, Ministry of
Corporate Affairs, in relation to the Revised Draft Scheme and should not be used by any
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other person or for any other purpose. Accordingly, we do not accept or assume any
liability or any duty of care or for any other purpose or to any other party to whom it is
shown or into whose hands it may come without our prior consent in writing,

For [JHUNJHUNWALA JAIN & ASSOCIATES LLP
Chartered Accountants
Firm’ Registration No, T13675W /WI100361

(C Jitendra Jain)

Partne

Membership No | 164931

Place ' Mumbai

Date January 16, 2025
LITIIN : 25164931 BMIFGU2077

Enclosed: Annexure I - Details of built up of accumulated losses of Kirti Investments
Limited as on March 31 2024.
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DETAILS OF BUILT UP OF ACCUMULATED LOSSES OF KIRTI INVESTMENTS
LIMITED AS AT 31 MARCH 2024

Particulars

Balance as l-LlII?l-ME;;ChE{}H

Amount
(s, In Lakhs)

Add: Profit/ (Loss) for the FY 18-19 1205

“Add: Profit/ (Loss) for the FY 19-20 (715.09)

" Add: Profit/ (Loss) for the FY 20-21 (3.72) |
Add: Profit/ (Loss) for the FY 21-22 B 0817 |
Add: Profit/ (Loss) for the FY 22-23 (811.95) |

 Add: Profit/ (Loss) for the I'Y 23-24 47717

| Balance as on 31 March 2024

(972.87)
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Kirti Investments Limited

CIN No. : L99999MH1974PLC017826

Regd. Office : 202, A-Wing, Bidg. No. 3, Rahul Mittal Industrial Estate, Sir M. V., Road, Andheri (E), Mumbal - 400 059.
Emall ; kilmumbai@gmail.com * Webale : www.kiriinvestments.in

Annexure 1 :
BUILT UP OF ACCUMULATED LOSSES OF KIRTI INVESTMENTS LIMITED AS AT
31 MARCH 2024
r Amount
Particulars (Rs. In Lakhs)
Balance as on 31 March 2018 (29.46)
Add: Profit/ (Loss) for the FY 18-19 12.05
Add: Profit/ (Loss) for the FY 19-20 (715.09)
Add: Profit/ (Loss)for the FY 20-2] ) (3.72)
Add: Profit/ (Loss) for the FY 21-22 98.13
Add: Profit/ (Loss)for the FY 22-23 (811.95)
Add: Profit/ (Loss)for the FY 23-24 477.17
Balance as on 31 March 2024 : (972.87)

For Kirti Investments Limited

N~

Vijay Kumar Khowala P .}

Director

Date: 16" January 2025
Place: Mumbai

Admin, OfY. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 801. INDIA. Tel.: 022 - 49748107
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Regd. Office : 202, A-Wing, Bldg. No. 3, Rahul Mittal Industrial Estate, Sir M. V. Road, Andheri (E), Mumbai - 400 059.

Email : keclindia@gmail.com e Website : www.kcclindia.in

Rationale of the scheme beneficial to public shareholders of the Transferee Company

I The scheme proposes a reduction of capital in the Transferee Company, along with the

merger of the Transferor Com pany.

The reduction of capital of the Transferee Company in the manner set out in this Scheme can

provide benefits to the shareholders and stakeholders as under

The Transferee Company will represent its true and fair financial position with an
efficient capital structure so that post-amalgamation capital structure is in line with the
size of the business operations;

The Transferee Company will have more efficient capital structure;

Reduction in the authorized share capital of the Transferee Company to the minimum
extent possible thereby optimizing the split between the paid up equity share capital
and the premium on any further fund raise by the Transferee Company, if any, thereby
reducing the cost of future fund raising, if any;

Reduction in the costs associated for such change in the authorized share capital which
would in turn benefit the shareholders. especially the public shareholders at large:

I'he proposed reduction of equity share capital would not have any impact on the
shareholding pattern of the Transferee Company except on account on amalgamation
of the Transferor Company with the Transferee Company: and

It does not involve any financial outlay and therefore, would not affect the ability or
liquidity of the Transferee Company to meet its obligations or commitments in the
normal course of business. Further, it would also not in any way adversely affect the

ordinary operations of the Transferee Company

As a part of the overall restructuring exercise, it is desired to merge the Transferor Company

with the Transferee Company.

I'he amalgamation would have the following benefits:

Enhancement of operational, organizational and financial efficiencies. and achieve
cconomies of scale by pooling of resources:

Unification and streamlining of legal and regulatory compliances currently required to
be carried out by both, the Transferor Company and the Transferee Company;
Elimination of multiple record keeping, thus resulting in reduced expenditure and

significant reduction in the multiplicity of regulatory compliances; and

Admin. Off. : Prestige Precinct, 3rd Floor, Almeida Road, Thane (West) - 400 601. INDIA. Tel.: 022 - 4974 8107
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Kedia Construction Co. Ltd.

CIN No. : L45200MH1981PLC025083

i i ir M. V. Road, Andheri (E), Mumbai - 400 059.
- -Wing, Bldg. No. 3, Rahul Mittal Industrial Esta_te, Sir oad, A
Regd. Office + 202, A-Wing Emgail : keclindia@gmail.com e Website : www.kcclindia.in

* lmproved organizational capability and leadership, arising from the pooling of human
capital that has diverse skills, talent and vast experience to compete in increasingly

competitive industry.

(8]

The Scheme does not entail any discharge of consideration by the Transferee Company in
form of cash, shares or otherwise. Hence, the interest of the shareholders is not adversely
affected. The Transferee Company's shareholding pattern (before giving effect to the
proposed amalgamation) subsequent to the reduction of share capital will remain unchanged.

3. Upon the Scheme becoming effective, entire undertaking including all properties, rights and
powers and all debts. liabilities. duties and obligations of the Transferor Company shall be

transterred to and vested with the Transferee Company on a going concern basis.

4. The provisions of the Part II of the Scheme have also been drawn up to comply with the
conditions relating to "Amalgamation” as defined under section 2(1B) of the Income Tax Act,

1961 and therefore, it may not have any tax implications.

5. Further. pursuant to the Scheme, in consideration for the Amalgamation, the Transferee
Company will issue its equity shares to the shareholders of the Transferor Company based on

the Valuation Report.

6. Based on the above and as there is a proposed change in the shareholding pattern of the
Company pursuant to the Scheme to the extent of issuance of new equity shares basis the
share exchange ratio. the Company is of the opinion that the proposed Scheme is in the best
interests of the shareholders of the Company and not detrimental to the interest of the

shareholders, including the minority shareholders of the Company.

For Kedia Construction Com pany Limited

sh Bate
Company Secretary
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