
UMANG DAIRIES LIMITED 
Guiab Bhawan, 3rd Floor, 6A, Bahadur Shah Zafar Marg, New Delhi • 11 O 002 

To 
BSE Limited 
The Manager - Listing Compliance 
1st Floor, New Trading Ring, Rotunda Building, 
Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai - 400 001 

Subject: Scheme of Arrangement between amongst Umang Dairies Limited ("UDL"/ "Demerged 
Company"/ "Amalgamating Company"), Panchmahal Properties Limited ("PPL"/ 
"Resulting Company 1"} and Bengal & Assam Company Limited ("BACL"/ "Resulting 
Company 2"/ "Amalgamated Company") (a// the entities are collectively referred to as 
"Participating Companies') and their respective shareholders and creditors ("Scheme") 

Reference: BSE Limited Email dated 05th October 2023, received against the application filed on 19th 

July 2023 

Sir/ Madam, 

This has reference to the queries / clarifications raised vide Email dated 05th October 2023, please find 
below our response to the observations I queries raised in seriatim: 

Sr. 
No. 

1. 

2. 

Particulars 

Apportionment of losses of the 
listed company among the 
companies involved in the 
scheme. 

Details of assets, liabilities, 
revenue and net worth of the 
companies involved in the 
scheme, both pre and post 
scheme of arrangement, along 
with a write up on the history of 
the de merged 

Yes/ No/ Remarks Annexure 
(Document 
Provided) 

Not 
Applicable 

Yes • There is no book loss in the NA 

Yes 

Company as on 31st March 
2023. 

• However from income tax 
perspective, as on the 
appointed date, UDL has 
carry forward business loss of 
INR 1415.66 lacs and 
unabsorbed depreciation of 
INR 986.40 lacs. Since the 
entire loss pertains to the 
demerged undertaking, the 
aforesaid losses and 
unabsorbed depreciation 
shall be transferred to the 
Resulting Company 1 in 
terms of provisions under 
section72A and other 
applicable provisions of the 
Income Tax Act, 1961 and in 
the manner provided in the 
Scheme. 

• The required details certified Please refer 
by a Chartered Accountant is Para 1 of 
attached herewith as Annexure A 
Annexure-A 

Admn. Office : Guiab Bhawan, 3rd Floor, 6A. Bahadur Shah Zafar Marg, New Delhi - 110 002, Ph. : (011) 66001162, 66001112, Fax : 23739475 
~ '

~~~ ~RIE.s{~o~ 

E-mail : umang@jkmail.com 

Regd. Office . Gajraula Hasanpur Road, Gairauta 244 235 Dist Amroha (U.P.) Ph .. (05924) 252491 92, Fax . (05924) 252495 
E-mail : ucl@umangdairy.com, Website : www.umangdairies.com, CI N : l15111UP1992PLC014942 

AN ISO 9001 : 2008, HACCP, ISO 14001 : 2004 & OHSAS 18001 : 2007 Certified Company 



UMANG DAIRIES UMITED 

undertaking/Transferor 
Company certified by Chartered 
Accountant (CA). 

3. Any type of arrangement or 
agreement between the 
demerged company/resulting 
company/merged/amalgamated 
company/ creditors / 
shareholders / promoters / 
directors/etc., which may have 
any implications on the scheme 
of arrangement as well as on 
the shareholders of listed entity. 

4. Reasons along with relevant 
provisions of Companies Act, 
2013 or applicable laws for 
proposed utilization of reserves 
viz. Capital Reserve, Capital 
Redemption Reserve, 
Securities premium, as a free 
reserve, certified by CA 

5. Built up for reserves viz. Capital 
Reserve, Capital Redemption 
Reserve, Securities premium, 
certified by CA. 

6. Nature of reserves viz. Capital 
Reserve, Capital Redemption 
Reserve, whether they are 
notional and/or unrealized, 
certified by CA. 

No 

NA 

Yes 

Yes 

Cont. Sheet... .................... . 

• There is no existing NA 
arrangement between the 
Participating Companies 
involved in the proposed 
Scheme which may have any 
implications on the scheme of 
arrangement as well as on 
the shareholders of listed 
entity. 

NA NA 

• It is hereby submitted that as Please refer 
on Appointed Date, UDL has Para 2 of 
Capital Redemption Reserve Annexure A 
of Rs. 359 lac in its financials. 
This reserve was created at 
the time of redemption of 
3,59,000 Zero Coupon 
redeemable preference 
shares of Rs. 100 each. For 
details, please refer Para 2 of 
AnnexureA. 

• Existing CRR of UDL shall be 
transferred to BACL post 
merger in terms of Part-C of 
the proposed Scheme and 
the nature of CRR shall 
remain the same in books of 
BACL. 

• Certificate of Chartered 
Accountant is attached 

herewith as Annexure - A. 

• The CRR in the books of UDL Please refer 
was created upon redemption para 3 
of Preference Shares and Annexure B 
hence is not a notional/ 
unrealised reserve. 



UMANG DAIRIES UMlnD 

7. The built up of the accumulated 
losses over the years, certified 
by CA. 

8. Relevant sections of 
Companies Act, 2013 and 
applicable Indian Accounting 
Standards and Accounting 
treatment, certified by CA. 

9. Details of shareholding of 
companies involved in the 
scheme at each stage, in case 
of composite scheme. 

10. Whether the Board of unlisted 
company has taken the decision 
regarding issuance of Bonus 
shares. If yes provide the details 
thereof. 

11 . List of comparable companies 
considered for comparable 
companies' multiple method. 

Yes 

Yes 

Yes 

NA 

NA 

Cont. Sheet. ...................... . 

• The certificate of Chartered 

Accountant is attached 

herewith as Annexure - A. 

• The certificate of Chartered Please refer 
Accountant is attached para 4 of 
herewith as Annexure -A. Annexure A 

• The certificate of Chartered Please refer 
Accountant is attached para 5 of 
herewith as Annexure -A. Annexure - A 

and Annexure 
• Also please find enclosed the - B. 

certificate issued by the 
Statutory Auditor of 
Participating Companies 
conforming compliance with 
the Accounting Standards, as 
Annexure - B. 

• Please find enclosed the Please refer 
details of shareholding of Annexure C 
Participating Companies (Colly) 
involved in the scheme at 
each stage as Annexure C 
(Colly). 

• Further, it is submitted that 
the shareholding of PPL post 
Scheme (Including Part-B 
and Part-C) shall remain the 
same as prior to the Scheme. 
Accordingly, the pre Scheme 
shareholding pattern of PPL 
may also be considered as 
post-Scheme. 

NA 

• Comparable companies 
multiple method has not been 
used for the purpose of 
valuation and determination 
of swap ratio for the Scheme. 
This has been certified by the 
registered valuer Mr. Niranjan 
Kumar. Certificate of valuer is 
attached as Annexure E. 

NA 

Please refer 
Para 1 of 

Annexure E 



UMANG DAIRIES UMITED 

12. Share Capital built-up in case of 
scheme of arrangement 
involving unlisted entity/entities, 
certified by CA. 

13. Any action taken/pending by 
Govt./Regulatory body/ Agency 
against all the entities involved 
in the scheme. 

14. Comparison of revenue and net 
worth of demerged undertaking 
with the total revenue and net 
worth of the listed entity in last 
three financial years. 

15. 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. 

16. In case of Demerger, basis for 
division of assets and liabilities 
between divisions of Demerged 
entity. 

Yes 

No 

Yes 

Yes 

Yes 

Cont. Sheet... ....... ............. . 

• The certificate of Chartered Please refer 
Accountant is attached para 6 of 

AnnexureA herewith as Annexure - A. 

• No action is taken/pending by 
Govt./Regulatory 
body/Agency against all the 
entities involved in the 
scheme. 

NA 

• Please find attached the Please refer 
Comparison of revenue/ Annexure D 
turnover and net worth of 
demerged undertaking with 
the total revenue/ turnover 
and net worth of the listed 
entity in last three financial 
years as Annexure D 

• The detailed rationale, Please refer 
methodology and workings Annexure E 
for arriving at the swap ratio 
for issuance of shares in the 
proposed Scheme are 
provided in the valuation 
report dated 28th June 2023, 
issued by an independent 
registered valuer Mr. Niranjan 
Kumar ("Valuer"). The board 
of directors of Participating 
Companies have arrived 
upon the swap ratio for 
proposed Scheme on basis of 
the recommendations given 
in report of Valuer. 

• Please find enclosed the 
Valuation Report as 
Annexure E, considered in 
the board meeting. 

• All the assets and liabilities 
pertaining to the dairy 
business ("Demerged 
Undertaking") are proposed 
to be transferred to the 
Resulting Company 1 in 
terms of Part B of the 
proposed Scheme. 

• Remaining assets and 
liabilities which do not pertain 
to Dairy business shall 
continue with UDL and be 

NA 



UMANG DAIRIES LIMITED 

17. How the scheme will be 
beneficial to public 
shareholders of the Listed entity 
and details of change in value of 
public shareholders pre and 
post scheme of arrangement. 

18. Tax/other liability/benefit arising 
to the entities involved in the 
scheme, if any. 

19. Comments on the Accounting 
treatment specified in the 
scheme to conform whether it is 
in compliance with the 
Accounting Standards/Indian 
Accounting Standards. 

Yes 

No 

Yes 

Cont. Sheet.. ..................... . 

merged with BACL in terms of 
Part C of the proposed 
Scheme. 

• Upon the Scheme becoming 
effective, shareholders of 
UDL shall be issued equity 
shares of BACL for demerger 
of Dairy business into 
Resulting Company 1 and 
merger of remaining UDL with 
BACL, in the ratio as provided 
in the Scheme. 

• Shareholders of UDL shall be 
issued shares of BACL, which 
is holding company of UDL 
and is listed on BSE Limited. 
Public shareholders of UDL 
shall be benefitted by having 
shares of a company which is 
larger in market capitalization 
and holds investment in 
diversified businesses 
including the existing dairy 
business. 

• There would be no change in 
the value of shares held by 
public shareholders in UDL 
pre Scheme and in BACL 
post Scheme since public 
shareholders of UDL shall be 
issued shares of BACL 
having value equivalent to the 
value of shares which they 
currently own in UDL. 

• No tax or other benefit would 
arise to the Participating 
Companies. 

• Business tax loss and 
accumulated depreciation of 
UDL shall be transferred to 
Resulting Company 1 in 
terms of the section 72A of 
the Income Tax Act, 1961 . 

NA 

NA 

• Scheme is in compliance with Please refer 
the applicable accounting Annexure B. 
standards notified by the 
Central Government under 
section 133 of the Co Act read 



UMANG DAIRIES UMITED 

20. Revenue, PAT and EBIDTA (in 
value and percentage terms) 
details of entities involved in the 
scheme for all the number of 
years considered for valuation. 
Reasons justifying the 
EBIDTA/PAT margin considered 
in the valuation report. 

21. Confirmation that the valuation 
done in the scheme is in 
accordance with applicable 
valuation standards. 

22. Confirmation that the scheme is 
in compliance with the 
applicable securities laws. 

23. Confirmation that the 
arrangement proposed in the 
scheme is yet to be executed. 

Yes 

Yes 

Yes 

Yes 

Cont. Sheet... .................... . 

with the MCA circular and 
SEBI (Listing Obligations and 
Disclosure Requirements) 
Regulations, 2015 and 
circulars issued thereunder. 
The same has been 
confirmed by the statutory 
auditors of the respective 
companies vide their 
respective certificates, all 
dated 28th June 2023 
(attached as Annexure - B to 
this response). 

Please find enclosed the Please refer 
Annexure F para 2 of 

Annexure F 

Please find enclosed the Please refer 
Annexure F para 3 of 

Annexure F 

• We confirm that the Scheme 
is in compliance with the 
applicable securities laws. 

• We confirm that the 
arrangement proposed in the 
scheme is yet to be executed. 

NA 

NA 

Trust the information provided above should suffice your requirement. 

We request your good office to kindly consider our above submissions and grant your in-principal 
approval under Regulation 37 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended from time to time, in relation to the proposed Scheme of Arrangement. 

Should you require any further clarifications, we shall endeavour to provide the same. 

Yours truly, 

Fo~ ::~ • Limited 

Pankaj Kamra 
Company Secretary and Compliance Officer 

Place: New Delhi 
Date: 13th October 2023 



Annexure A
0, 

AGARWAL KETAN & CO. 
CHARTERED ACCOUNTANT 

Office: GF - 1, Plot No. 174, Sector - 5, Vaishali, Ghaziabad - 201011 
t 08860148806, 0120-4267219 

The Board of Directors 
Umang Dairies Limited 
Gajraula Hasanpur Road, 
3Km stone, District Jyotiba Phule Nagar, 
Amroha, Gajraula, uttar Pradesh - 244 235 

Subject: Certificate for specified contents given herein, in relation to the application under Regulation 
37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 for the 
proposed Scheme of Arrangement amongst Umang Dairies Limited ("Demerged 
Company"/ "Amalgamating Company"), Panchmahal Properties Limited ("Resulting 
Company 1") and Bengal & Assam Company Limited ("Resulting Company 2"/ 
"Amalgamated Company") and their respective shareholders and creditors ("Scheme"), 
presented under Section 230-232 read with other applicable provisions of the Companies 
Act, 2013. 

Reference: Letter issued by NSE dated 04th October 2023 and Email sent by BSE dated 05th 

October 2023. 

Basis the information, data and representations made by Umang Dairies Limited ("UDL" / "Company"), 
we hereby do certify that: 

1. Details of assets, liabilities, revenue and net worth of the companies involved in the Scheme, 
both pre and post Scheme of arrangement, along with a write up on the history of the demerged 
undertaking/Transferor Company are attached herewith as Annexure - 1. 

2. As on Appointed Date, the Company has a Capital Redemption Reserve balance of INR 359 
lacs in its financial statements. The same was created at the time of redemption of 3,59,000 
redeemable preference shares of INR 100 each, as per the table given in Annexure - 2. 

3. The nature of CRR mentioned in Para 2 above is not a notional/ unrealised reserve. 

4. The built up of accumulated losses over the years is summarised in Annexure - 3. 

5. The proposed Scheme is in compliance with the provisions of the sections 230 to 232 of the 
Companies Act, 2013 ("Co Act") and rules made thereunder. It is also in compliance with the 
accounting standard IND-AS 103, IND-AS10 and other applicable accounting standards. 
Accounting treatment provided in the Scheme is in compliance with the applicable accounting 
standards notified by the Central Government under section 133 of the Co Act read with the 
MCA circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and circulars issued thereunder. The same has been confirmed by the statutory auditors of the 
respective companies vide their respective certificates, all dated 28th June 2023. 

6. Share Capital built-up in case of scheme of arrangement involving unlisted entity/entities is 
attached herewith as Annexure - 4. 

Yours faithfully, 

For Agarwal Ketan & Co. 
Chartered Accountants 
Firm Reg No.: 018936C 

~ • 

CA PRACHI A~ AL 
Partner 
M. No.: 414348 

Place: Ghaziabad 
Date: 9th October, 2023 

UDIN : !).;54 /4'3lf(i'ls C.~Cf./~6:W 



Annexure 1 

Details of assets, liabilities, revenue and net worth of the companies involved in the Scheme, 
both pre and post Scheme of arrangement, along with a write up on the history of the demerged 
undertaking. 

A. Tabular statement showing bifurcation of assets and liabilities of the Companies as on 31 st 

March 2023, pre and post effectiveness of Part B the Scheme (i.e., Demerger of the Demerged 
Undertaking from UDL to PPL) 

Particulars UDL PPL 

Non-Current Assets 
7,309.71 7,270.03 39.68 7,270.03 

2 1.70 1.70 1.70 

3 194.93 194.93 194.93 

4 lntan ible Asset under develo ment 

5 33.82 1.70 32.12 1.70 

6 Financial Assets 

Others 162.06 162.06 162.06 

7 Other Non-Current Assets 21.33 11.02 21.33 32.35 

8 Investments 

Total Non-Current Assets 7,723.55 11.02 7,651.75 71.80 7,662.77 

Current Assets 

9 Inventories 7,407.83 7,396.14 11.69 7,396.14 

10 Financial Assets 

Trade Receivables 451.45 451.45 451.45 

Cash & Cash e uivalents 220.84 5.92 219.15 1.69 225.07 

Other Bank balances 40.00 222.16 12.37 27.63 234.53 

Other financial assets 13.08 8.02 13.08 21 .10 

11 Non-financial assets others 

12 Current tax Asset Net 133.14 0.06 133.14 133.20 

13 Other Current Assets 530.03 530.03 530.03 

Total Current Assets 8,796.37 236.16 8,755.35 41 .02 8,991.51 

Total 16,519.92 247.18 16,407.10 112.82 16,654.28 

Liabillti 
es: 

q y 

1 Equity Share Caoital 1,100.16 35.12 - 1,100.16 35.12 

2 Other eauitv 

Capital Redemotion Reserve 359.00 359.00 -

General Reserve 650.00 650.00 - 650.00 

Retained Earninas 2,277.86 212.01 2,256.71 21.15 2,468.72 

Capital Reserve (Net Assets) (1,395.13) 1,384.44 

Deemed Eauitv Contribution 
10.69 

Total Eauitv 4,387.02 247.13 2,906.71 85.18 4,548.97 

Non-Current Liabilities - -

3 Financial Liabilities - -

Borrowings 1,830.0b- - 1,830.00 - 1,830.00 

Lease Liabilities 405.05 - 205.05 - 205.05 

I/ 

\ 
1, v / /, 

- :◊./ 



Other financial liabilities 11 .00 - 11 .00 - 11.00 

4 Provisions 199.47 - 199.47 - 199.47 

5 Deffered Tax Liabilities (Net) 244.98 - 244.98 - 244.98 

6 Other Non-Current Liabilities 978.98 - 978.98 - 978.98 

Total Non-Current Liabilities 3,469.48 - 3,469.48 . 3,469.48 

Current Liabilities - -
7 Financial Liabilities 

. -
Borrowinas 3,594.42 - 3,594.42 - 3,594.42 

Lease Liabilities 23.49 - 23.49 - 23.49 

Trade Pavables - - -

- Total Outstanding Dues of Micro 25.63 - 25.63 - 25.63 
Enterorises and Small Enterprises 
- Total Outstanding Dues of 
Creditors other than Micro 2,641.92 - 2,641 .92 - 2,641.92 
Enterorises and Small Enterorises 

Others 813.65 0.05 786.02 27.63 786.07 

8 Other current Liabilities 1,548.71 - 1,548.71 - 1,548.71 

9 Provisions 15.60 - 15.60 - 15.60 

Total Current Liabilities 8,663.42 0.05 8,635.79 27.63 8,635.84 

Total 16,519.92 247.18 15,011.98 112.82 16,654.28 

B. Tabular statement showing bifurcation of assets and liabilities of the Companies as on 31 st 

March 2023, pre and post effectiveness of Part C the Scheme (i.e., Amalgamation of the Residual 
UDL into and with BACL) 

Particulars 

Financial Assets 

Cash & Cash e uivalents 

2 Bank Balance other than a above 

3 Investments 

4 Other Financial assets 

Total Financial Assets 

Non-Financial Assets 

2 

3 

4 Other lntan ible assets 

5 Other non-financial assets 

Total Non-Financial Assets 
Total 

LiabiUti 
es: 
Equity 

1 Eauitv Share Caoital 

2 Other eauitv 

Caoital Redemotion Reserve I 

-
General Reserve II 

Retained Earninas 
x, 

BACL 

17.55 

55.15 

1, 15,028.86 

13.43 

1, 15,114.99 

987.89 

2,299.25 

59.50 

0.16 

246.47 

3,593.27 

1, 18,708.26 

1,140.32 

1- '- 23.92 
- • .,.P' ""' ·, , 36,468.41 

/ \ ~ 35,835.30 

1.69 

27.63 

29.33 

39.68 

32.12 

11.69 

83.49 

112.82 

1,100.16 

-
359.00 

-

21.15 

Post Amal amation 

Amalgamated Company 
[BACL] 

19.24 

82.78 

1, 13,755.60 

13.43 

1, 13,871 .06 

987.89 

2,299.25 

99.18 

32.28 

258.16 

3,676.76 

1,17,547.82 

1,140.39 

-
382.92 

36,468.41 

35,856.45 



Security Premium 4,536.29 4 ,536.29 

Preference share Redemption 4,400.00 4,400.00 
Reserve 

Statutory Reserves 14,533.67 14,533.67 

Other Comprehensive Income 3,1 15.26 3,115.26 

Remeasurement of defined benefit -20.91 -20.91 

Capital Reserve (Net Assets) (1,395.13) (1 ,568.30) 

Deemed Equity Contribution - -

Total Eauitv 1,00,032.26 85.18 98,844.18 

Financial Liabilities 

1 Trade Payables - - -
2 Borrowinos (other than debt securities) 9,400.75 - 9,400.75 

3 Deposits - - -
4 Subordinated Liabilities 7,397.27 - 7,397.27 

5 Other financial liabilities 567.24 27.63 594.87 

Total financial liabilities 17,365.26 27.63 17,392.89 

Non-Financial Liabilities 

1 Provisions 170.57 - 170.57 

2 Deferred Tax liabilities (Net) 1,087.76 - 1,087.76 

3 Others 52.41 - 52.41 

Total Non-Financial Liabilities 1,310.74 - 1,310.74 

Total 1,18,708.26 112.82 1,17,547.82 

C. Statement of Computation of pre and post Scheme Net-Worth as on 31st March 2023 with respect 
to the Scheme of Arrangement amongst Umang Dairies Limited ('Demerged Company'/ 
'Amalgamating Company'/ 'UDL'), Panchmahal Properties Limited ('Resulting Company 1'/ 
'PPL') and Bengal & Assam Company Limited ('Resulting Company 2'/ 'Amalgamated 
Company'/ 'BACL') [Proposed Scheme'] for the purpose of submission to BSE Limited, National 
Stock Exchange of India limited, SEBI, NCL T and any other regulator in relation to the proposed 
Scheme of Arrangement. 

i. Pre and Post Scheme Net Worth of the Umang Dairies Limited as on 31 st March 1 2023 

~~-no;_~::· Particulars Pre-Scheme , Post-Demerger Post-

1... . Scheme i~ ··, ~1 

I. Equity share capital (paid-up capital) 1,100.16 1,100.16 

II. Reserves and surplus 
Securities premium - - -NA-
Capital reserve - (1,395.13) (Refer 
Capital Redemption Reserve 359.00 359 Note 3) 
General Reserve 650.00 -
Retained earnings 2,277.86 21.15 

Total reserves and surplus 3,286.86 1,014.98 

Pre- Scheme Net Worth (1+11) ,--~ 4,387.02 85.18 NA 

Notes: 
' ( · ,o 

I 

• G;, o-o'· 

~~ 



1. Net Worth in the above table is calculated as defined under Section 2(57) of the Companies 
Act, 2013. Net worth means the aggregate value of the paid-up share capital and all reserves 
created out of the profits and securities premium account, after deducting the aggregate 
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 
written off, as per the audited books of account, but does not include reserves created out 
of revaluation of assets, write-back of depreciation and amalgamation. 

2. The Appointed Date is 01 st April 2023 as per the Proposed Scheme. Hence, pre-scheme 
Net-Worth has been calculated basis the audited financials of UDL as on 31 st March 2023. 

3. UDL shall stand amalgamated into and with BACL Limited in terms of Part-8 of the Proposed 
Scheme. 

ii. Pre and Post Scheme Net Worth of the Panchmahal Properties Limited as on 31 st March 1 2023 

I. 

II. 

Notes: 

Equity share capital (paid-up capital) 35.12 35.12 

Reserves and surplus 
Securities premium 
Capital reserve (Note 3) 
Capital Redemption Reserve 
General Reserve 650.00 

Retained earnings 212.01 2,468.72 

Total reserves and surplus 212.01 3,118.72 

Pre- Scheme Net Worth (1+11) 247.13 3,153.84 

1. Net Worth in the above table is calculated as defined under Section 2(57) of the Companies 
Act, 2013. Net worth means the aggregate value of the paid-up share capital and all 
reserves created out of the profits and securities premium account, after deducting the 
aggregate value of the accumulated losses, deferred expenditure and miscellaneous 
expenditure not written off, as per the audited books of account, but does not include 
reserves created out of revaluation of assets, write-back of depreciation and amalgamation. 

2. The Appointed Date is 01 st April 2023 as per the Proposed Scheme. Hence, pre-scheme 
Net-Worth has been calculated basis the audited financials of PPL as on 31 st March 2023. 

3. Pursuant to the demerger of the Dairy Business Undertaking (as defined in the Scheme), 
PPL will take over the Net Assets of INR 1,395.13 lakhs. Accordingly, a positive balance of 
Capital reserve equivalent to the amount of net assets would be recorded in the books of 
PPL. However, we have not considered such positive balance of capital reserve for the 
purpose of calculation of the net worth herein above. 



iii. Pre and Post Scheme Net Worth of the Bengal & Assam Company Limited as on 31 st March 1 

2023 
(Amount in INR Lakh) 

rs:no~I--Particulars- · .. . ·- . • • Pre-Scheme • • Post- • · • ·-..,, Post- ·· .. ... 
~·•·· .. . -· ... 

Demerger · 
.. 

Scheme: ' . 
~ 

....... 
_> ·~ ,,,... 

I. 

II. 

Notes: 

Equity share capital (paid-up capital) 1,129.63 1,140.32 1,140.39 

Reserves and surplus 

Securities premium 4,536.29 4,536.29 4,536.29 

Statutory Reserves (created out of P&L) 14,533.67 14,533.67 14,533.67 

Capital reserve (Note 4) - - (1,568.30) 

Capital Redemption Reserve 23.92 23.92 382.92 

Preference share redemption reserve 4,400.00 4,400.00 4,400.00 

General Reserve 36,468.41 36,468.41 36,468.41 

Retained earnings 35,835.30 35,835.30 35,856.45 

Total reserves and surplus 95,797.59 95,797.59 94,609.44 

Pre- Scheme Net Worth (1+11) 96,927.22 96,937.91 95,749.83 

1. Net Worth in the above table is calculated as defined under Section 2(57) of the Companies 
Act, 2013. Net worth means the aggregate value of the paid-up share capital and all 
reserves created out of the profits and securities premium account, after deducting the 
aggregate value of the accumulated losses, deferred expenditure and miscellaneous 
expenditure not written off, as per the unaudited books of account, but does not include 
reserves created out of revaluation of assets, write-back of depreciation and amalgamation. 

2. The Appointed Date is 01 st April 2023 as per the Proposed Scheme. Hence, pre-scheme 
Net-Worth has been calculated basis the audited financials of UDL as on 31st March 2023. 

3. The post demerger net worth calculation represent the net worth of BACL after considering 
the face value of equity share capital issued to the shareholders of UDL as on Part-8 
Record Date (as defined in the Scheme) for the consideration of the demerger of Dairy 
Business Undertaking (as defined in the Scheme) from UDL into and with PPL. 

4. The Capital Reserve above includes the value of Capital Reserve (INR 1,395.13 lakhs) 
existing in the books of UDL, taken over by BACL pursuant to amalgamation and the Capital 
Reserve created in the books of BACL (INR 173.17 lakhs) representing the value of net 
assets taken over from UDL pursuant to amalgamation. We have considered such 
aforesaid negative amounts of Capital Reserve for the purpose of calculation of net worth 
above. No positive capital reserve (created out of amalgamation) has been considered for 
the purpose calculating the net worth. 



D. Pre-Scheme Revenue/ Turnover & PAT of Umang Dairies Limited, Panchmahal Properties 
Limited and Bengal & Assam Company Limited for the Financial year ending on 31 st March 2023. 

(All amounts in INR Crores) 

Name ofthe·company~ --- - -----. - - -
Turnover 

- -
Profit/(Loss) after 

E 
.. .,.. . ,. ........ '. , Tax ... . -

Umang Dairies Limited (Dairy Business) 294.05 (3.38) 

Umang Dairies Limited (Other Division) 0.79 0.12 

Panchmahal Properties Limited 0.10 0.07 

Bengal and Assam Company Limited (Standalone basis) 173.26 121 .85 

Bengal and Assam Company Limited (Consolidated 16,575.15 1,070.65 
basis) 

NOTE: 

1. Post the Scheme becoming effective and pursuant to transfer of Dairy Business from UDL 
to PPL, the turnover of Dairy Business shall be included in the turnover of PPL. 

2. Post the Scheme becoming effective and pursuant to amalgamation of remaining UDL into 
and with BACL, turnover of Other Division of UDL shall be included in the turnover of 
BACL. 

E. Write up on the history of the Demerged undertaking 

• U DL has been operating Dairy business since 1992 and has an established presence in 
the dairy industry. The plant is located in the heart of the milk bowl - Gajraula (U.P. ), about 
11 O kms east of Delhi. It is one of the first ISO certified dairy companies in India. UDL has 
a wide service network of 800 distributors and 1.5 lac retailers. UDL collects fresh raw milk 
directly from around 25,000 farmers in through 300 village collection centres built and 
setup by UDL over time. 

• Evolving over time, UDL's milk processing plant now has the capacity to process 4.5 lakh 
litres per day along with the drying plant. 

• UDL is an ISO 9001 : 2015, ISO 14001 : 2015, FSSC 22000 : 2018 and ISO 45001 : 2018 
certified company. 

• UDL sales its products under the following brands: 

1. Umang Ghee 
2. Umang Cow Ghee 
3. White Magik 
4. JK Dairy Top 
5. JK Dairy Milkstar 



Annexure - 2 

Table summarising the built up of Capital Redemption Reserve (CRR} as reflecting the financials of 
Umang Dairies Limited, drawn as on 31st March 2023 

t f 'N~ rFinanci al Year of -
- . -
Amount Purpose 

L. _. _ .1 ~reation of CRR (in lac) 

1 2015-16 100.00 Capital redemption reserve (CRR) of Rs.100 lac (Partly) 

has been created for the purpose of redemption of 

2,08,000 no. Preference Shares Amounting to Rs. 208 

lac which are due for redemption on 20.10.2016. 

2 2016-17 108.00 Rs.108 lac has been transferred to CRR for the purpose 

of redemption of 2,08,000 no. Preference Shares 

Amounting to Rs. 208 lac. 

3 2017-18 151.00 Rs.151 lac has been transferred to CRR for the purpose 

of redemption of 1,51,000 no. Preference Shares 

Amounting to Rs. 151 lac which are due for 
redemption in 2018. 

TOTAL 359.00 



Annexure 3 

Year wise built up of accumulated tax losses and unabsorbed depreciation of Umang Dairies Limited 
as on 31st March 2023 is summarised in the table below: 

~ve·at l-~ -: ;. ·~ Business Losses Unabsorbed Total losses . Remarks 
' 'I_," .. depreciation L~.-.:...- . •-· - - -

AV 2022-23 14,15,66,488 5,31,81,221 19,47,47,709 As per Return of 
Income 

AV 2023-24 - 4,54,58,931 4,54,58,931 As per provisional 
computation 

Total 14,15,66,488 9,86,40,152 24,02,06,640 
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- Annexure - 4 

Details of Capital evolution of the Demerged Company/ Amalgamating Company, Resulting 
Company 1 and Resulting Company 2/ Amalgamated Company 

A. DetaiJs of Capital evolution of the Demerged Company/ Amalgamating Company i.e., Umang Dairies 
Limited. 

Whether 
Type of Issue listed, if 

No. of Equity Issue Cumulative not 
Date/Year of Price (IPO/FPO/Prefere 

S. No. 
Issue 

Shares ntial capital (No. listed, 

' 
Issued (INR) lssue/Scheme/B ofshares) give 

onus/Rights etc.) reasons 
thereof 

1. 4.12.1992 70 10/- Allotment 70 Listed 

2. 23.7.1994 52,39,930 10/- Allotment 52,.40,000 Listed 

3. 23.7.1994 17,50,000 10/- Allotment 69,90,000' Listed 

4. 23.9.1994 17,62,000 10/- Allotment 87,52,000 Listed 

5. 23.9.1994 12,80,000 10/- Allotment 1,00,32,000 Listed 

6. 1.10.1994 19,71,200 10/- Allotment 1,20,03,200 Listed 

3.08.2009 - 5/-
Capital and face 1,20,03,200 NA 

7. value reduction* 

8. 28.1.2010 1,00,00,000 5/- Allotment 2,20,03,200 Listed 

Total No. of equity shares of Company as on 31.03.2023 2,20,03,200 

* Pursuant to the Board for Industrial and Financial Reconstruction (BIFR) order No. 191/02 dated 3rd 

August 2009, face value and paid-up value of the equity shares was reduced from Rs. 10/- each to Rs. 
5/- each. 

Note: 
The Company was incorporated on 2nd December 1992 with 70 fully paid-up equity shares of Rs. 10/-
each. 

In the year 1994, Company made an Initial Public Offer (IPO) of 69,99,930 fully paid-up equity shares 
and 50,00,000 Partly Convertible Debentures of Rs. 25/- (40% of the amount to be converted into equity 

Shares of Rs. 10/- each). ~a[~;:'.i -?~1; : \ 
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B. Details of Capital evolution of the Resulting Company 1 i.e. Panchmahal Properties Limited 

Whether 

No. of Issue 
Type of Issue Cumulativ 

listed, if 

Date/Year of Equity Price e capital not 
S. No. (IPO/FPO/Preferentlal listed, Issue Shares lssue/Scheme/Bonus/R (No. of 

give Issued (INR) 
ights etc.) shares) 

reasons 
thereof 

1. 23-05-1995 70 10 First Allotment 70 Unlisted 

2. 07-11-1995 1,160 10 Right Issue 1,230 Unlisted 

3. 27-03-1998 3,50,000 10 Allotment 3,51,230 Unlisted 

Total No. of equity shares of Company as on 31.03.2023 3,51,230 

C. Details of Capital evolution of the Resulting Company 2/ Amalgamated Company i.e., Bengal & 
Assam Company Limited 

Date of No. of No. of No. of No. oi Issue Type of Issue Cumulative Whether 
Issue Ordinary Deferred Equity Preference price (I PO/FPO/ Capital listed, if not 

shares Shares Shares Shares (Rs.) Preferential (No. of listed, give 
issued issued issued issued Issue/Scheme/ Shares) reasons 

Bonus/Rights, thereof 
etc.) 

08.03.1947 760 1,500 -- - 100/- Further 2,260 Unlisted 
Allotment 

27.03.1947 240 2,000 -- - 100/- Further 4,500 Unlisted 
Allotment 

16.04.1947 - 250 - - 100/- Further 4,750 Unlisted 
Allotment 

23.05.1947 - 250 - -- 100/- Further 5,000 Unlisted 
Allotment 

09.02.1950 1,000 4,000 - - 100/- Further 10,000 Unlisted 
Allotment 

19.05.1950 - 2,500 - - 100/- Further 12,500 Unlisted 
Allotment 

19.06.1952 1,000 4,000 -- - 100/- Further 17,500 Unlisted 
Allotment 

13.08.1953 1,500 3,500 -- - 100/- Further 22,500 Unlisted 
Allotment 

21 .02.1955 1,000 4,000 - - 100/- Further 27,500 Unlisted 
Allotment 

28.11.1956 5,000 - - - 100/- Further 32,500 Unlisted 
Allotment 

08.05.1962 22,000* -- - -- 100/- Refer Note No. I 32,500 Unlisted 
30.07.1973 4,875 -- - -- 100/- Further 37,375 Unlisted 

Allotment 
23.12.1981 24,910 - - - 100/- Further 

., , , , •~a; "'Allotment 
62,285 Unlisted 
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Date of No. of No. of No. of No. of Issue Type of Issue Cumulative Whether 
Issue Ordinary Deferred Equity Preferenc price (I PO/FPO/ Capital listed, if not 

shares Shares Shares e Shares (Rs.) Preferential (No. of listed, give 
issued issued issued issued Issue/Scheme/ Shares) reasons 

Bonus/Rights, thereof 
etc.) 

02.12.1983 10,382 - - -- 100/- Further 72,667 Unlisted 
Allotment 

24.10.1989 30,887 - - -- 100/- Further 1,03,554 Unlisted 
Allotment 

16.05.1990 12,713 - - - 100/- Further 1,16,267 Unlisted 
Allotment 

09.03.1992 4,22,201 - - - 100/- Further 5,38,468 Unlisted 
Allotment 

17.06.1992 42,867 - - - 100/- Further 5,81,335 Unlisted 
Allotment 

02.01.1993 12,74,397 - ·-- -- 100/- Further 18,55,732 Unlisted 
Allotment 

15.01 .1993 33,607 - -- - 100/- Further 18,89,339 Unlisted 
Allotment 

04.09.1995 - - - 75,000 100/- Further 19,64,339 Unlisted 
Allotment 

13.09.2000 2,51 ,910 - - -- 100/- Further 22,16,249 Unlisted 
Allotment 

22.10.2003 60,000 - - -- 100/- Refer Note No. II 22,16,249 Unlisted 

01.04.2004 - - 62,01,600 - 10/- Scheme of 62,01 ,600 Unlisted 
Amalgamation 
(Refer Note No 
Ill) 

01 .04.2006 -- -- 51,54,265 - 10/- Scheme of 51 ,54,265 Unlisted 
Demerger 
(Refer Note No. 
111) 

01.12.2008 -- - 35,29,288 - 10/- Scheme of 86,83,553 Listed on 
Amalgamation BSE on 
(Refer Note No. I\ 17.08.2009 

24.10.2019 -- - -- 35,00,000 100/- Preference 12183553 Unlisted 
shares (Refer Note 

No V) 

05.12.2019 - - - 30,00,000 100/- Preference 15183553 Unlisted 
shares (Refer Note 

No VI) 

15.06.2019 -- - 32,59,450 - 10/- Scheme of 1,84,43,003 Listed on 
Arrangement BSE on 
(Refer Note No. V 05/09/2019 

12.07.2019 - -- 136 -- 10/- Scheme of 1,84,43,139 Listed on 
Arrangement BSE on 
(Refer Note No. V 05/09/2019 

Total no. of shares of Company as on 31.03.2023 1,84,43, 139* 
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Notes to Table C: 
I. 22,000 fully paid Deferred Shares of Rs. 100 each issued between 28th November 1956 to 8th March 

2017 were converted into 22,000 ordinary shares of Rs. 100 each on 28.02.1962 since the Company 
could not have continued to have Deferred Shares under the Companies Act 1956. 

II. In the year 2003, the rights attached to the 75,000 Redeemable Preference Shares of Rs. 100 each 
issued in 1995 were, with due approvals, varied whereby: 

a) 60,000 Equity Shares of Rs. 100 each were issued (i) by conversion of 45,000 Preference Shares 
of Rs. 100 each and (ii) further issue 15,000 Equity Shares of Rs, 100 each for redemption of 
15,000 Preference Shares of Rs. 100 each. 

b) The terms of redemption of the balance 15,000 redeemable Preference Shares of Rs. 190 each 
were altered whereby the said shares were redeemed in 3 equal installments on 04.09.2005, 
04.09.2006 and 04.09.2007, 

Il l. With a view to consolidate the group investments, in the year 2004-05, some of the investment 
companies of the group were merged with Bengal & Assam Company Limited by a Scheme of 
Amalgamation Sanctioned by the Hon'ble High Court of Delhi. By the said Scheme of Amalgamation, 
the paid-up Equity capital of Bengal & Assam Company Limited was restructured and reduced to Rs. 
6,20, 16,000 (62,01 ,600 Equity Shares of Rs: 10 each). Further, in the year 2006-07, the investment 
divisions of some group companies were demerged and transferred to Bengal & Assam Company 
Limited through a Scheme of Demerger sanctioned by the Hon'ble High Court of Delhi. Pursuant to the 
Scheme of Demerger as aforesaid, the paid-up Equity capital of Bengal & Assam Company Limited 
stood reduced to Rs. 5, 15,42, 650 comprising 51,54,265 equity Shares of Rs. 10 each. 

IV. In the year 2008, pursuant to the Scheme of Amalgamation between Ashim Investment Company 
Limited (AICL) and its wholly-owned subsidiaries- Mayfair Finance Limited, Sidhi Vinayak Investment 
Limited, Terrestrial Finance Limited and Yashodhan Investment Limited and Netflier Finco Limited 
(NFL) and its wholly-owned subsidiaries- Hansdeep Investment Limited, Hidrive Finance Limited, 
Panchanan Investment Limited and Radical Finance Limited into and with Bengal & Assam Company 
Limited, the existing paid up Equity Share Capital of Rs. 5, 15,42,650 (Pre-Scheme) stood increased 
to Rs. 8,68,35,530 divided into 8683553 fully paid equity shares of Rs. 10/- each by allotment of 
35,29,288 Equity Shares of Rs. 10/- each to the Members of AICL and NFL Further, 89,161 7% 
Cumulative Redeemable Preference Shares of Rs. 10/- each of the aggregating amount of Rs. 
8,91.610/- transferred to and vested in the Company pursuant to the aforesaid Scheme of 
Amalgamation were redeemed on 30.12.2008. The said 86,83,553 Equity Shares were listed on BSE 
on 17.08.2009 and on Calcutta Stock Exchange Association Ltd. (CSE) on 08.12.2009. Further, the 
Said shares were voluntarily delisted from CSE on 03.11 ,2010. 

V. 35,00,000, 3% Cumulative Redeemable Pre'ference Shares of Rs. 100/- each of the aggregate value 
of Rs. 35,00,00,000 were allotted on 24.10.2019 through Private Placement. 

VI. 30,00,000 3% Cumulative Redeemable Preference Shares of Rs. 100/-each of the aggregate value 
of Rs. 30,00,00,000 were allotted 05.12.2019 through Private Placement. 

VII. Pursuant to the Scheme of Arrangement between Florence Jnvestech Limited, BMF Investments 
Limited, J.K. Fenner (India) Limited, and Bengal & Assam Company Limited ("the Transferee 
Companyff) and their respective Shareholders sanctioned by the Hon'ble Benches of National 
Company Law Tribunal (NCL n, Kolkata and Chennai vide their respective Orders dated 5th November, 
2018 and 3rd May, 2019, and becoming effective on 24th May, 2019, 32,59,450 equi ty shares of Rs. 
10/- each were allotted to the Members of Florence lnvestech Limited and J.K. Fenner (India) Limited 
(other than the Transferee Company) in terms of the Share Exchange Ratio provided in the Scheme 
and 136 equity shares of Rs. 10/- each of BACL were allotted to one public shareholder who had 
exercised the option for receiving the additional equity sha~eS'\, Y,.SL by surrendering his total 266 I::."-~ ~:: ,, ~ 
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equity shares of J.K. Fenner (India) Limited in terms of share exchange ratio provided in Clause 18.4 
of the Scheme of Arrangement as mentioned in Para V above. 

For Umang Dairies Limited 

t~-\(J 
(Pankaj Kamra) 
Company Secretary 
Membership No: ACS 25103 
Date: 17th July 2023 



Annexure B

Singfii ~ Co. 
Chartered Accountan~ 

To 
The Board of Directors 
Umang Dairies Limited 

Gajraula Hasanpur Road, 
Jyotiba Phule Nagar 
Uttar Pradesh - 244 235 

Unrt No. 1704, 171.h Fl-

Wond Trade T-• (WTT). ONO~ 
$ecto, • 16, Nolda 101101 (lnclla) 

r •91 (01201 297 0005, '20SS 75996 
newdelh!Oslngnko.com 

.-..-.. nvhi .c ,,., 

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

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

2. We, Slnghi & Co. Chartered Accountants, the Statutory Auditors of the Company, have been 
requested by the management of the Company, to examine the proposed accounting 
treatmer)t specified in Clause 14 of the draft Scheme of Arrangement amongst Umang Dairies 
Limited ('Demerged Company'/ 'Amalgamating Company'/ 'Company'), Panchmahal 
Properties Limited ('Resulting Company 1'), Bengal & Assam Company Limited 
('Amalgamated Company'/ ·Resulting Company 2') (hereinafter collectively referred to as 
'Companies') and their respective shareholders and creditors in terms of the provisions 
under Section 230 to 232 read with Section 66, and other applicable sections and provisions 
of the Companies Act. 2013 ('Act') read together with the rules made thereunder ('the 
Scheme'), with reference to its compliance with the accounting standards prescribed under 
Section 133 of the Act, read with relevant rules issued thereunder and other generally 
accepted accounting principles in India (collectively referred to as the 'applicable 
accounting standards'), read with general circular No. 09/2019 issued by the Ministry of 
Corporate Affairs (MCA) date August 21 , 2019 ("the MCA circular"). The accounting 
treatment given in Clause 14 of the draft Scheme, duly authenticated on behalf of the 
Company, is given in Annexure 1 to this certificate. which has been initialed and stamped 
by us for Identification purpose only. 

3. The proPoSed Scheme Is subject to approval of the respective shareholders and creditors of 
the Company, Panchm.mal Properties Limited and Bengal & Assam Company Limited, and 
statutory and other regulatory authorities, as applicable, including but not limited to Ko~ata 
Bench and Allahabad Bench of National Company Law Tribunal ('Tribunal' / 'NCLT). the 
Securities and Exchange Board of India ('SE.Bl') and the BSE and NSE ('Stock Exchanges') • 
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4. The Appointed Date for the purpose of the draft Scheme is considered as April 01 . 2023 or 
StJCh other date as may be approved by the Hon'ble NCL T, with effect from which the draft 
Scheme will be deemed to be effective in the manner described in 1he draft Scheme. 

Management's responsibility 

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

6. The Board of Directors is also responsible for ensuring that the Company complies with the 
requirements of the Act and rules. SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the SEBI Master Circular and the applicable accounting standards, in 
relation to the draft Scheme. and for providing all relevant information to the Hon'ble NCLT. 
SEBI and Stock Exchanges. 

Auditor's responsibility 

7. Pursuant to the requirements of Section 230- 232 of the Companies Act, 2013, Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules. 2016, SEBI Master 
Circular and other relevant laws and regulations, our responsibility is to provide a reasonable 
assurance in the form of an opinion as to whether the proposed accounting treatment 
specified in Clause 14 of the draft Scheme is in compliance with applicable accounting 
standards and/ or other generally accepted accounting principles read with the MCA Circular. 
the SEBI regulations and circulars issued thereunder. 

8. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate audit evidence on the reporting criteria mention in paragraph 7 above. The 
procedure selected depend on the auditor's judgement, including the assessment of the risks 
associated with the applicable criteria. 

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

10. We have conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India 
(' ICAI'). The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI. 

11. Our scope of work did not include verification of compliance with other requirements of the 
other circulars and notification issued by regulatory authorities from time to time and any 
other laws and regulations applicable to the Company 

12. We have complied with the relevant applicable requirements of Standard on Quality Control 
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and other Assurance and Related Services Engagement, issued by the ICAI. 
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Opinion 

13. Based on our examination and according lo the information and explanations given to us. 
along with representations provided by the management, read with paragraph 10 above, we 
are of the opinion that the proposed accounting treatment specified at Clause 14 of the draft 
Scheme is in compliance with the applicable accounting standards notified by the Central 
Government under Section 133 of companies Act, 2013 and ./or other generally accepted 
accounting principles read with the MCA Circular and SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and circulars issued thereunder. 

Restriction on use 

14. Our work was performed solely to assist you in meeting your responsibilities in relation to 
your compliance with the requirements of the provisions of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended). the SEBI circulars, Sections 230 
to 232 and other applicable provisions of the Act read with the rules, for onward submission 
along with the Draft Scheme to the SEBI, the Stock Exchanges, and the Kolkata and 
Allahabad benches of National company Law Tribunal and/or any other regulatory authority, 
as and when required. Our obfigations in respect of this certificate are entirely separate from, 
and our responsibility and liability is in no way changed by, any other rote we may have as 
statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said 
or done in the course of or in connection with the services that are the subject of this 
certificate, will extend any duty of care we may have in our capacity as statutory auditors of 
the company. 

1 s. This certificate is issued at the request of the Company's management for onward submission 
along with the Draft Scheme to the SEBI, Stock Exchanges and Hon'ble NCLTs. Accordingly, 
this certificate may not be suitable for any other purpose, and should not be used, referred to 
or distributed for any other purpose or to any other party without any prior written consent 
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. 

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

✓ <~--
Bimal Kumar Sipani 
Partner 
Membership Number. 088926 
UDIN: ~cQ&92-'- {¼XQD~l73 

Place: Nolda(~ - N C.R.) 
Date: June 28, 2023 
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Annexure 1 

Relevant extract of draft Scheme of Arrangement amongst Umang Dairies Limited 
('Demerged Company'/ 'Amalgamating Company'/ 'Company' ), Panchmahal Properties 
Limited ('Resulting Company 1'), Bengal & Assam Company Limited ('Amalgamated 
Company'/ 'Resulting Company 2' ) and their respective shareholders and creditors under 
Section 230 to 232 and other applicable provisions of the Companies Act, 2013 and rules 
made thereunder, pursuant to the SEBI Master Circular No, SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, as amended from time to time ('SESI Master Circular') 

"ACCOUNTING TREATMENT IN THE BOOKS OF UDL {DEMERGED COMPANY] 
Upon Part B the Scheme becoming effective and with effect from the Appointed Date, the transfer 
of the Demerged Undertaking shall be accounted for in the books of the Demerged Company in 
accordance with applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 and/or generally accepted accounting principles in India. Accordingly, 
Demerged Company shall provide the following accounting treatment in its books of accounts: 

(i) The Demerged Company, as on Appointed Date shall reduce the carrying value of all 
assets and liabilities including reseNes, pertaining to the Demerged Underlaking 
transferred to the Resulting Company 1 from Its books of accounts. 

{ii) the inter-corporate deposits/ loans and advances/ balances outstanding between the 
Demerged Undertaking of the Oemerged Company and the Resulting Company 1, ff any, 
shaf/ stand cancelled and thereafter there shall be no obllgatlon in that behalf; 

(ill) The difference between the canying value of assets and liabilities including reseNes, 
pertaining to the Demerged Undertaking of the Demerged Company. transferred to the 
Resulting Company 1, and post giving effect to clause 14(ii) above shall be adjusted against 
the capital reseNe of the Demerged Company. 

(iv) Notwithstanding anything to the contrary contained herein above, the Board of Directors of 
the Demerged Company in consultation with its Statutory Auditors, sha/1 be allowed to 
account for any of these balances in any manner whatsoever as may be deemed flt in 
accordance with the applicable accounting standards as notified under section 133 of the 
Companies Act, 2013 and I or generally accepted accounting principles and I or the 
clarifications issued by the /CAI. · 

For and on behalf of Uma~rles Limited 
'Q31r1~ 

' (~~,s-~ 

~ ~ ~)~ 
Pune Garg 
Chief Financial Officer 

Place: New Delhi 
Date: June 28, 2023 
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S.B.G. & CO. 
Cha rtered Accountants 

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

1005, 10\h FLOOR. 
ROHIT HOUSE, TO\.STOY MARG, 

CONNAUGHT PLACE, DELHI 110001 
Ph. 9718848101,11-41101650 

e-mail : s kkotwalia@gmalLcom 

Subject : independent Auditor Certificate certifying the proposed accounting treatment in the 
books of Accounts of Panchmahal Properties Umlted contaJned in the proposed Scheme of 
Arrangement 

L This Certificateis issued in accordance with the terms of our engagement dated 21-06-2023. 

2. We, the statutory auditors of Panchmahal Properties Limited (hereJnafter referred to as the 
•company'") , have examined the proposed Accounting Treatment specified in Clause 15 of the Draft 
Composite Scheme Of Arrangement Betweein Umang Dairies Limited (Demerged Company or 
Amalgamating Company) And Panchmahal Properdes Limit.ed {Resulting Company 1 or Company) And 
Ben9al & Assam Company Limited (Amalgamated Company or Resulting Company 2 or BACL.) And Their 
Respective Shareholders and creditors in terms of the provisions of Section 230 to 232 of Companies 
Act, 2013 and other applicable provisions of the Companies Act. 2013 and rules framed the.reunder 
(herelnafterreferred to as 'the Draft Scheme'). with reference to its compliance with the applicable 
Indian Accounting Standards notified under Section 133 of the Companies Act. 2013 read along with 
Companies (Indian Accounting Standards) Rules, 2015, Companies (lnd1an Ac-counting Standards) 
Amendment Rules, 2016 (IND AS) (hereinafter referred to as "Indian Accounting Standards") and the 
Generally Accepted Accounting Principles in India, And SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P /CIR/2023/93dated June 20, 2023 as amended from time to time ("SEBI Master Ciri::l!lar") 

Management's Responslblllty 

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

AudJtor's Resp onsibility 

4. Our responsibility pursuant to the requirements prescribed under section 232 of the Companies Act, 
2013 and Part l(A)(S) of the SEBI Master Circular is limited to examine and report whether the 
accounting treatment specified in paragraphs 15 of the Draft Scheme comply with the applicable 
Indian Accounting Standards and other generally accepted accounting principles In India. Nothing 
contained io this certificate, nor anything said or done in the course of, or in connection with the 
services that are subject to this certificate, will extend any duty of care that we may have in our 
capacity of statutory auditors of any financial statement of the company. 



• 
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....-
5 we conducted our examination In accordance with the Gujdance Note on Reports or Certlt\c:.i.tes for 
• Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India. The 

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics Issued by 
the Institute of Chartered Accountants of India 

6. we have complied ·with the relevant applicable requirements of the StandarfdH~n Q~calalltyF'Cont~ol
1 (SQC) 1, Quality Control for Finns that Perform Audits and Reviews o iston . 1?'"10~ 

Information, and Other Assurance and Related Services Engagements. Further, our exammation did 
not extend to any aspects of a legal or propriety nature covered in the Scheme. 

Opinion 

7. Based on our examination and according to the information, explanations and representation 
provided to us by the management of the Company, In our opinion, accounting treatment In the 
books of Resulting Company 1, as specified in paragraph 15 of the Draft Scheme, is in compliance 
with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued J 
thereunder and the applicable Indian Accounting Standards notified under section 133 of the 
Companies Act, 2013 read with rules made thereunder and other generally .accepted accounting 
principles ln India.as applicable. 

8. For the ease of reference, page no. 23 of 40 of the Draft: Scheme specifying the paragraph 15 on 
"ACCOUNTING TREATMENT IN THE BOOKS OF PANCHMAHAL PROPERTIES LIMlTED [RESULTING 
COMPANY 1J", duly authenticated on the behalr of the Company, is reproduced in Annexure I of this 
Certificate, and is initialed by us only for the purpose ofidentification. 

Restriction on Use 

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

For S.B.G. & CO, 
Chartered Accountants 
Firm Registration No.: 001818N 

(CA Suresh Kumar) 
Partner 
Membership No : 072921 "'""c---

Place: New Deihl 
UDIN: 23072921BGWGRJ8664 
Date: 28--06-2023 

LC 
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JS. ACCOUNTING TREATMENT IN TH F. BOOKS OF PANCHMAHAL PROPERTI ES LIMITED 

!RESULT ING COMPANY II 

15.l Upon l'nn 13 or1hc Scheme becoming cITcctivc, with cITcct from the Appointed Date, transfer of 
1hc Ocmcri;cd Undertaking shall be actounlcd for in the books of the Resulting Company I using 
the ··Pooling of interests•· method in accordance with Appendix C to Ind AS 103 - Business 
combinations of entities under common control. prcscrib<.-d under Scclmn I 33 of the Companies 
Act. 2013 read with the Comp,inics ( Indian Accountini; Standards) Rules. 20 IS. as may be 
amended from time to time. Accordingly. the Resulting Company I shall provide the following 
accounting tn:a1111en1 in ils books of accounts: 

(ii Rcsuhin& Company I shall record lhc asscls and liabilities including reserves, pertaining 
10 1hc Dcnicrgcd Undertaking, transferred 10 and vested in Rcsuhing Company I pursuant 
10 this Scheme, at values appearing in the books of accounts of Dcmerged Company as on 
1hc Appoimcd Date, which arc set forth in the closing balance sheet of Dcmerged Company 
as on lhe close of business hours 011 the date immediately preceding lhe Appointed Dale. 

(ii) Upon lhe Scheme being effective 1hc inlcr-company balances (ir any) appearing in the 
books of accounlS of lhe Dcmergcd Company pcrt.aining lo the Dcmcrged Undertaking 
slrnll s1and cancelled. 

(iii) Resulling Company I shnll record the aggregate value of equity shares issued by BACL as 
deemed equity con1ribu1ion in accordance with applicable Ind-AS. 

(i\•) The dirfcu,ncc between the equity conlribu1ion recorded by Resulting Company I as per 
15.l(iii} above and ncl asscl of1hc Dcmcq;cd Undertaking transferred to and recorded by 
the Resulting C<>mp.,ny I as per IS.l(i} above, afier considering adjustment for lS. l(ii) 
above. shall be adjusted in the capital reserve of the Resulling Company I. 

(v1 No1withstanding anything lo the conlrary contained herein above, the Board of Directors 
of the Resulting Company I in consultation wilh its Statutory Auditors, shall be allowed 
lo account for any of these balances in any manner whatsoever as may be deemed fi1 in 
accordance with the applicable accounting standards as notified under section t 33 of the 
Companies Act, 2013 aod / or generally accepted accounting principles and / or the 
clarilications issued by the !CAI. 

16. ACCOUNTING TREATMENT IN THE BOOKS OF BACL 

I 6. I Upon \his Sch<:nie com in& inlo e!fc:c1. BACL shall account for the Scheme in its books of account, 
as on the nppoin1c<I dale. in the followin& manner: 

(i} BAGI, shall credil its shurc c~pilal nccounl with lht: aggregate face value of th~ cquiiy 
shares issud pursuam 10 Clause I). I above of this Scheme. 

(ii) ll1c aggregate umount nf lhc shuro capital recorded nbovc shall be recorded as debil in 
invc~1mcnt.s in subsidiury i.e. Resulting Com pony I, in books of BACL. 

(iii) Notwi1hs~1ding unything lo the co111mry contuined herein nbove, lho Board or Directors 
of BACL III cons~ha1iun with ils Slututory Auditors, shall be allowed to nccount for Ill\} 

nf 11'.csc balances in uny m1111ner whatsoever ns mny be deemed fit in nccordance wiUi the 
npphcablcuccountini; ~1undords us notified under section 133 oftha Compaoies Acl, 2013 

01'.d I or gc11crully ucccptcd uccounling principles and / or the elllri!lculioil).'~· i.:lJ. t:iy the 
ICAI. ,) r •"".. "· - .... ~ &Co ••• • • ~'-
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~• :1-i; 1'11(:U l3 of 40 r'( ~f $° ~ . I , \,1, • f->) 

Cti ~ l~~J • "~\ .,~.M .:i:: 
• LHI • / ~ I :t ... ·, ·; , :, 

~ ~~~Jt ~>,~) -;~ ':; 
~~~~~ ~ ~, 

...,,._4_.. ;' ... ,, :r,,·. ·"".:') ..... 
V,;_1 I: ~ , 



. ' 

, \. 
BGJC& 
ASSOCIATES LLP 

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

ESTABl.lSHEO SINCc 1982 

� -

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

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

1. This certificate is issued in accordance with the terms of our engagement lener dated July 04, 2022
with Bengal & Assam Company Limited ('the Company'/ 'Amalgamated Company'/ 'Resulting
Company 2').

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

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

4. The Appointed Date for the purpose of the Draft Scheme is considered as April 01, 2023, or such other
date as may be approved by the Hon 'ble NCL T, with effect from which the draft Scheme will be 
deemed to be effective in the manner described in the Draft Scheme.

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

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

GSTIN: 07AAAFB0028KlZW 



Management's respons ibility 

s_ The responsibility for the preparation of the Draft Scheme and ilS compliance with the relevant laws 
and regulations, including the applicable accounting standards and other generally accepted accounting 
principles in India, is that of the Board of Directors of the Companies involved. This responsibility 
includes the design, implementation and maintenance of internal controls relevant to the preparation 
and presentation of the draft Scheme and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

6. The Board of Directors is also responsible for ensuring that the Company complies with the 
requirements of the Act and rules, SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the SEBI Master Circular and the applicable accounting standards, in relation to 
the Draft Scheme, and for providing all relevant information to the Hon'ble NCLT, SEBI and Stock 
Exchanges. 

Auditor's responsibility 

7. Pursuant to the requirements of Section 230 - 232 of the Companies Act, 2013, Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Master Circular 
and other relevant laws and regulations, our responsibility is to provide a reasonable assurance in the 
form of an opinion as to whether the proposed accounting treatment specified in Clause 16 and Clause 
26 of the Draft Scheme is in compliance with applicable accounting standards, other generally 
accepted accounting principles read with the MCA Circular, the SEBI regulations and circulars issued 
thereunder. 

8. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate 
audit evidence on the reporting criteria. The procedure selected depend on the auditor's judgement, 
including the assessment of the risks associated with the applicable criteria. Accordingly, our 
procedures included the following in relation to the Annexure: 
A. Obtained the Draft Scheme duly authenticated on behalf of the Company and the proposed 

accounting treatment specified therein. 
B. Examined that the accounting treatment contained in the Draft Scheme specified in Clause 16 and 

Clause 26, is in compliance with all the applicable Indian Accounting Standards notified by the 
Companies (Indian Accounting Standards) Rules, 2015, the Companies (Indian Accounting 
Standards} Amendment Rules, 2016 and other generally accepted accounting principles. 

C. Performed necessary inquiries with the management and obtained necessary representations from 
the management; and 

0. performed other procedures as were necessary. 

9. Our examination did not extend to any aspects of a legal or propriety nature covered in the Oraf1 

Scheme. 

IO. We have conducted our examination in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) and the applicable Generally Accepted Auditing Standards issued 
by the Institute of Chanered Accountants of India (' l CAI '}. The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAJ. 

I L We have complied with the relevant applicable requirements of Standard on Quality Control (SQC) I, 
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
other Assurance and Related Services Engagement, issued by the ICAI. 



Opinion 

12. Based on our examination and according to the information and explanations given to us, along with 
representations provided by the management, read with paragraph IO above, we are of the opinion that 
the proposed accounting treatment specified at Clause 16 and Clause 26 of the Dra ft Scheme is in 
compliance with the applicable accounting standards notified by the Central Government under 
Section 133 of Companies Act, 2013, other generally accepted accounting principles read with the 
MCA Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
circulars issued thereunder. 

Restriction on use 

13. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the requirements of the provisions of the SEBI (Listing Obi igations and Disclosure 
Requirements) Regulations, 2015 (as amended), the S8B1 circulars, Sections 230 to 232 and other 
applicable provisions of the Act read with the rules, for onward submission .ilong with the Draft 
Scheme to the SEBI, the Stock Exchange, and the Kolkata and Allahabad Bench of National Company 
Law Tribunal and/or any other regulatory authority, as and when required. Our obligations in respect 
of this certificate are entirely separate from, and our responsibility and liability are in no way changed 
by, any other role we may have as statutory auditors of the Company or otherwise. Nothing in this 
certificate, nor anything said or done in the course of or in connection with the services that are the 
subject of this certificate, will extend any duty of care we may have in our capacity as statutory auditors 
of the Company. 

I 4 . This certificate is issued at the request of the Company's management for onward submission along 
with the Draft Scheme to the SEBI, Stock Exchange, and Hon 'ble NCL Ts. Accordingly, this 
ce11ificate may not be suitable for any other purpose, and should not be used, referred to or distributed 
for any other purpose or to any other party without any prior written consent. Accordingly, we do not 
accept o r 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. 

Sincerely, 

For BGJC & Associates LLP, 
Chartered Accounta nts 
Firm Registration No.: 003304N/N500056 

o,~:t?, 
Partuer 
Membership Number: 088308 

UDIN: <X .3 088..30 8 {3yw0A@. 6Cf 4 ;;_ 

Place: New Delhi 
Date: June 28, 2023 



Anuexure 1 

Relevant extract of the Draft Scheme of Arrangement amongst Omang Dairies Limited ('Demerged 
Company'/ 'Amalgamating Company'), Panchmahal Properties Limited ('Resulting Company I '), 
Bengal & Assam Company Limited ('Amalgamated Company'/ ' Resulting Company 2'/ 'Company') 
and their respective ~bareholders and creditors under Section 230 to 232 and other applicable 
provisions of the Companies Act, 2013 and rules made thereunder, pursuanl to the SEBI Master 
Circular No. SEBI/HO/CFO/POD-2/P/ClR/2023/93 dated June 20, 2023, as amended from time to 
time ('SEBI Master Circular') 

16 . .,ACCOUNTING TREATMENT IN THE BOOKS OF BAa 

16. I Upon this Scheme coming into effecJ, BACL sho/1 account for the Scheme in its books of 
accounJ, as on the appointed date, in the following manner: 

(i) BACL shall credit its share capital account with the aggregaJe face value of the equity 
shares issued pursuant to Clause I 3. I above of this Scheme. 

{ii) The aggrega1e amount of the share capital recorded above shall be recorded as debit 1n 
inve.stmenJS in subsidiary i.e. Resulting Company I, in books of BACL 

(iii) Notwithstanding anything to the contrary contained herein above, the Board of Directors 
of BA Cl in consultaJion with its Statutory Auditors. shall be allowed to account for any of 
these balances in any manner whatsoever as may be deemed fit in accordance with the 
applicable accouming standards as notified wider section 133 of the Companies Act. 2013 
and I or generally accepted accounling principles and I or the clarifications is.rued by the 
ICAJ" 

26. "ACCOUNTING TREATMENT 

Upon Part C of the Scheme becoming operative on the Effective Date, with ejfeCl from the Appointed 
Dare, the Amalgamated Company shall account for the amalgamation of Amalgamating Company in its 
books of accounts in accordance with principles as laid down in Appendix C to the lndian Accounting 
Standards 103 (Business Combinations) notified under Section I 3J of the Act and under the Companies 
(Indian Accounting Standards) Rules. 2015, as may be amended from time to time, such that: 

(i) All assets and liabilities of the Amalgamating Company shall be recorded by the 
Amalgamated Company at their respeclive book values as appearing in the books of the 
Amalgamating Company as on rhe Appointed D01e; 



.- -

Company in !he same form, as they appeared in the fmancial staJements of the Amalgamating 
Company. As a result of preserving the identity, lhe reserves which are avoilable for 
distribulion before 1he amalgamation would also be available for dlslribution as dividend 
after amalgamalion. The balance of the reservu appearing in thefinandal statements of the 
Amalgamating Company as on the Appointed Dale will be aggregated with the 
C()rrespanding balance appearing in the financial statements of the Amalgamated Company. 

{iii) In1er-corporate deposiJs I loans and advances I balances outstanding, if any. between lhe 
Amalganu:lled Company and the Amalgamating Company shall stand cancelled and there 
shall be no further obligalion in this regard 

(iv) Entire inter-company investments held by Jhe Amalgamated Company in the Amalgamating 
Company shall stand cancelled. 

(v) The Amalgamated Company shall credit to its share capital and record the Part C New 
Equity Shares issued and allo11ed by it pursuant to Clause 24 of the Scheme. 

(vi) The surplus or deficit of the value of assets over the value of liabilities and reserves of the 
Amalgamating Compahy, pursuant 10 the amalgamarion of Amalgamating Company with 
and into Amalgamated Company and as recorded in the books of accounts of Amalgamated 
Company shall after adjusting for cancellation of inter-company investments and other 
adjustments (if any) be recorded as Capital Reserve in the books of Amalgamated Company 
(debit or credit, as tk case may be). 

(vii) Notwithstanding anything 10 1he contrary contained herein above, the Board of Direc,ors of 
th'e Amalgamated Company in consultation with its Statutory Audi1ors, shall be allowed to 
accoun1 for any of llzese balances in any manner wluitsoever as may be deemed fit in 
accordance with the applicable accounting standards as notified under section 133 of the 
Companies Act. 2013 and I or generally accepted accounling principles and I or the 

clarifications issued by lhe /CAI. " 

For and X ' Bengal & Assam Company Limited ~=~ 

(_\J-K· &wPTA) 
M F\"1 ,..enE R. ~ , i 

Ct-ii E F f ~rtl\N C.1 ~ l.-
0F f1C. EP... 

Place: New .D<-4..' 
2~ .c, (, - 2 02 3 



Annexure C

SHAREHOLDING PATTERN AS PER THE FORMAT UNDER REGULATION 31 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS), 2015 

Pre-Scheme Shareholding Pattern of Equity Shares of Umang Dairies Limited (with PAN) 

1. Name of the Company: Umang Dairies Limited 
2. Scrip Code/ Name of Scrip/ Class of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Pattern as on 31 st March 2023 
5. Declaration: The Listed Entity is required to submit the following declaration to the extent of submission of infonnation: 

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 ? No 
3 Whether the Listed Entity has issued any Warrants? No 
4 Whether the Listed Entitv has any shares al!ainst which deoositorv receiots are issued? No 
5 Whether the Listed Entity has any shares in locked-in? No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No 
7 Whether company has equity shares with differential voting rights? No 
8 Whether the listed entity has any simificant beneficial owner? No 

*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 wherever 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 holding of specified securities. 



Table I - Summary statement holding of specified securities 

Cate Catecory of NM of No. offully No. O f Noof Total n05. Shareholdl Number of Voting Rights No. Of Shareholdlng No of lo<:ked In shares No of Shares pledged or No of 
gory Shareholder Sh1rehol paid up Par11y Shares shares ng as I °lo held in each dus of Shares as••;. (X II) otherwise encumbered shares held 
(I) (II) den (Ill) equity paid- underlyln held of total no. stturltles Underlying assuming full (XIII) In 

shares held up & (VII) • ofshares (IX) Ou1st1ndlng conversion of dematc.rla ll 
(IV) equity DeP05ltor (IV)'+{V)+ (calculated ronvcrtible convertible zed form 

shares y (VI) H per stturltles stturltles (as {XIV) 
held Rttc.lpts SCRR, (X) a percentage 
(V) (VI) 1957) of diluted 

(VIII) No of Votln2 RI! hu share capital No (1) As a ¾ of No(a) As a ¾ of 
As a ¾ of Class Class Total (XI) • total s hares total shares (A+B+C2) cg: cg:y (Vll)+(X) As held (b) held (b) 

X I ¾ of 
(A+B+c2l 

Promoter & 3 1.64. 16.234 1.64.16.234 74.6 1 1.64.16.234 NA 1.64.16.234 74.61 1.64. 16.234 
(A) Promoter 

Groun 
(B) Public 17,297 55.86.966 55.86,966 25.39 55.86 966 NA 55.86.966 25.39 50.07 73 1 

(C) Non Promoter-
Non Public 

(C l) Shares 
underlvin2 DR 

(C2) Shares held by 
Employee. 
Trust 
Total 17.300 2 20 03 200 NIL NIL 2.20 OJ 200 100 2,20,03 200 NA 2 20 03,200 NIL 100 Ni l. NIL NIL NIL 2 14 23 965 



Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

Cattgory PAN (II) NM of No. of fully No. Noof Total nos. Sharch Number of Voting Rights No. Of Shares Sharcholdln No ofloeked In shares No of Shares pledged o r No ofshare, 
and Name of Shareh paid up Of hares shares oldlng held In each class of Under lying gasa ¾ (XII) other wise encumbered held In 
Shareholder olden equity P1r1I underly held as a •;. SC<'.urltles Outstanding assuming (XIII) dematcrlall, 

s (I) ( Ill) shares held y Ing (VII) • of total (IX) convertible full ed form 
(IV) paid- Deposit (IV)+(V)+ no. of SC<'.urltles conversion (XIV) 

up ory (VI) sharn (X) of 
eqult RC<'.clpt (calcula conver11blc 

y s (VI) led IU SC<'.urltles (as 
share per a percentage 
s held SCRR, of diluted 

(V) 1957) share upltal 
(VIII) No of Votln2 Rl2hts Total as (X I) • No (1) As a ¾ of No (a) As •¾ of 
Asa ¾ Class Cla Total a ¾ of (Vll)+(X) As total total 

of eg: SJ Total a ¾ of shares shares 
(A+O+ X eg: Voting (A+0+c2) held (b) held (b) 

CZ) 'I/ Rl1thl 
II\ Indian 

lndividuals/H 

(a) indu 
undivided 
Family 

(b) Central 
Government/ 
State 
Government( 
sl 

(c) Financial 
Institutions/ 
Banks 

(d) Any Other 3 1.64.16.234 1.64.16.234 74.6 1 1.64.16.23 1.64.16.23 74.61 74.61 1.64.16.23• 
/soecifvl 4 4 
Accurate AAACA8013G 3.97.804 3.97.804 1.8 1 
Finman 

3.97.804 3.97.804 1.81 1.81 3.97,80, 

Services 
Limited 
Sidhivinayak AAACJ6719L 38.50.000 38.50.000 17.50 38.50.000 38.50.000 17.50 17.50 38.50.00t 
T rading and 
Investment 
Limited 
Bengal & AABCB0970C 1.21.68.430 1.21.68.430 55.30 1.21.68.43 1.21.68.43 55.30 55.30 1.2 1.68.431 
Assam 0 0 
Company 
Limited 
Sub-Total 3 1,64. 16,234 NIL NIL 1,64.16,234 74.61 1,64.16,23 NA 1.64, 16,23 74.61 NIL 74.61 NIL NIL NIL NIL I .64, I 6,ZJ, 
<AV I) 4 4 

(2) Forrh,n 
(a) Individuals 

(NonRcsidcn 
t Individuals/ 

/a": Foreign 
Individuals) I 

(bl Government ...._~.J_,r 
' \ 

~~ \ • l /.~/ 



(c) lnslitutions 
(d) Foreign 

Ponfolio 
Investor 

(c) Any Other 
(sn,,eifvl 
Sub-Total NIL NIL NII, NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL NII 
(A)(2) 

Tol•I 3 1.64,16,234 NIL NIL 1,64, 16,234 74.61 1,64.16.23 NA 1,64.16,23 74.61 NIL 74.61 NIL NIL NIL NIL 1,64. 16.23• 
Shareholdln 4 4 
g or 
Promoler 
and 
Promoter 
Group 
(A)-(A)( J)+( 
A)(2l 

Del•lls or Shares whleh remain unclaimed may be elven hear along wllh delalls such as number or shar eholders, oublandlnc shares held In demal/unclalmed su,pen,e account, voting rlghb whleh are frozen etc .. Nol Applicable 
Note: 
(I) PAN would nol be displayed on wcbsilc of Stock Exchnnge(s). 
(2) The lem1 "Encumbrance" has the same meaning as assigned under rcgula1ion 28(3) ofSEDI (Substantial Acquisition of Share, and Takeovers) Rcgulalions. 2011. 



Table m -Statement showing shareholding pattern of the Public Shareholder 

C11eaor y PAN (II) Nos of No. offully No. No of Tot1I nM. Sh1reh Number of Voting Righi! No. Of Shares Shareholdln No oflocked In shi r es No of Shi res pledged No ofsh1res 
• nd N1mcof Sh1reh paid up Of Shares shi res oldlng held In e1ch class of Underlying 1•~-·1. (XII) or otherwise held In 
Shareholder olders equity Par1I underly held aJ. •;. sttur ltlcs Outs tand ing assuming encumbered (XIII) dematerlallz 

I (I) ( Ill) shares held y Ing (VII) • of tota l (IX) convtrllble full ed form 
(IV) paid- Deposit (IV)+{V}+ no. of securities c::onvcr..lon {XIV) 

up or y (VI) shi res (X) of 
tqult Receipt (calcula convertible 

y s (VI) tedu stturltlcs (as 
shire per • perccnt1ge 
s held SCRR, of diluted 

M 1957) No of Votln2 Rl2hts Total .. a s hare capital No (a) Asa ¾of No(a) As a ¾of (VIII) 
Class Class Total ¼ of 

(XI) • 
total 10111 

Asa ¾ eg:y Total (Vll}+(X) As shares shares 
of 

eg: a¾of 
(A+B+ 

X Voling 
(A+B+c2) 

held (b) held (b) 

C21 
Right 

( I) ln,tltullons 
(Domcsllc) 

(a) Mutual 
Funds 
Ventures 

(b) Capital 
Funds 
Alternate 

( c) Investment 
Funds 
Financial I 200 200 0.00 200 200 0.00 0.00 200 

(d) Institutions I 
Banks 

(e) Insurance 
Comoanies 
Provident 

(I) Funds / 
Pension 
Funds 
Asset 

<a> Reconstructi 
on Comoanv 
Sovereign 

(h) Wealth 
Funds 
NllFCs 

(i) registered 
with Rill 
Other I 100 100 0.00 100 100 0.00 0.00 0 

G> Financial 
Institutions 

(k) Any other 
(socciM -
Sul).total 2 300 NIL NI L 300 0.00 300 NA 300 o.oo NIL 0.00 NIL NIL ,, ~ 11,l 

11 ~ I L 200 
18\t l) I ., 

ft 
\.', 

~- ? -
/ Q 

--



(2) IMlltutlons 
IFortlttn) 
Foreign 

(a) Direct 
Investment 
Foreign 

(b) Venture 
Capital 
Investors 
Sovereign 

( c) Wealth 
Funds 
Foreign 

(d) Portfolio 
Investors 
Cate2orv I 
Foreign 

(e) Portfolio 
Investors 
CatcRorv II 
Overseas 
Depositories 

(f) (holding 
DRs) 
(balancing 
fiRure) 

(g) Any Other 
(soccifv) 
Sub-total NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL NIL 
(8)(2) 

(3) Ct-ntral 
Government 
I talc 
Government 
Is) 
Central 
Government 
/ President of 
India 
State 
Government 
/ Governor 
Shareholding 
by 
Companies 
or Bodies 
Corporate 
where 
Central / 
State 
Government 
is a oromoter ~ 

Sub-total NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL 1 ~ IL ~ NIL NIL 
18)(3) (\. -

(4) Non- " /' ' 



lrutltutlon 
Associate 

(a} companies / 
Subsidiaries 

Directors and 
their relatives 
(excluding 

(b} independent 
directors and 
nominee 
directors) 

(c) Key 
Managerial 
Personnel 

(d) Relatives of 
promoters 
(other than 
'immediate 
relatives· of 
promoters 
disclosed 
under 
'Promoter 
and Promoter 
Group' 
category) 

(e} Tnms whcrc 
any person 
belonging 10 
'Promoter 
and Promoter 
Group' 
category is 
'trustee'. 
'beneficiary'. 
or 'author of 
the trust' 

(f) Investor I 6.77.571 6.77.571 3.08 6.77.571 6.77.571 3.08 3.08 6.77.571 
Education 
and 
Protection 
Fund (IEPF} 

(g) Resident 17.098 36.59.403 36.59.403 16.63 36.59.40 36.59.40 16.63 16.63 30.87.768 
Individuals 3 3 
holding 
nominal 

~/ 
share capital 
up to Rs. 2 \ lakhs \ ,,,--

'-
~ 



(h) Residenl 2 87.301 87.301 0.40 87.301 87.301 0.40 0.40 
Individuals 
holding 
nominal 
share capilal 
In excess of 
Rs. 2 lakhs 

Non Rcsidenl 107 70.365 70.365 0.32 70.365 70.365 0.32 0.32 

(i) 
Indians 
(NRls) 

Foreign 
(j) Nalionals 

Foreign 
(k) Companies 

Bodies 70 10.84.408 10.84.408 4.93 10.84.40 10.84.40 4.93 4.93 
(I) Corporale 8 8 

Deeps Bagla AAACK9094R I 3.23.512 3.23.512 1.47 3.23.512 3.23.512 1.47 1.47 
Financial 
Consul Ian!! 
Privale 
Limi1cd 
Prisure AABCP7886K I 6.92.840 6.92.840 3.15 6.92.840 6.92.840 3.15 3.15 
Promolion & 
Tradings 
Limiled 
Any Olher 17 7,618 7.618 O.oJ 7.618 7.618 0.03 0.03 

(m) (specify) 

Clearing 17 7.618 7.618 0.03 7.618 7.618 O.oJ 0.03 
Members 
Sub-total 17,295 55.86,666 NIL NI L 55,86,666 25..39 55.86,66 NA 55,86,66 25..39 NIL 2S..39 NI L 
(8)(4) 6 6 
Total Public 17,297 55.86,966 NIL NIL 55,86,966 25..39 55,86,96 NA 55.86,96 25..39 NIL 25..39 NIL 
Sharcholdln 6 6 
g 
(8)-(8)(1)-+{ 
0)(2)-+{8)(3) 
+OW 

Dclalls of shareholders acting H person, acting In concert Including I heir Shareholding (No. and ¼): Nol Applicable 
DelallJ ofShlret which remain unclaimed ma be lven hear alon with details such u numbu ofshareholdcrs oulslandln shares held In demal/unclolmed sus ense account volln rl hit which arc froun etc.: Nol A licable 
Nole: 
( I) PAN would nol be displayed on websile of Slock Exchange(s). 
(2) The above format needs 10 be discussed wilh lhe name of the following persons: 

lns1i1u1ions / Non-inslilUlions holding more lhan 1% of tolai number of shares 
3 W.r.t. the information r1ainin 10 De i10 Rccei ts. u,e same ma be disclosed in the res c live columns 10 the cxtenl informalion available and the balance 10 be disclosed as held b cuslodian, 

87.301 

70.365 

10.76,908 

3.23.512 

6.92.840 

7.618 

7.618 

NIL NIL NIL S0.07,531 

NIL NIL NIL 50,07,731 



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Category PAN (II) Nos of No. of No.Of No of Total nos. Sh1reh Number of Voting Rights No. O f Shares Shareholdln No of locked In shares No of Sha res pledged Noor 
and Name of Sha reh fully paid Pa rtly Shares shares aiding held In earh clau of Underlying gu1¼ (X II) or otherwise shares 
Shareholder olden up equity paid-up underly held as• o;. serurllles Outsta nding usumln1t encumbered (XIII) held In 

I (I) (1 11) shares equity Ing (VII) • of total (IX) convutlble full dematerla 
held shares Deposit (IV)-+{\')+ no. or seeurllles conversion llud form 
(JV) held ory (VI) shares (X) or (X IV) 

(V) Receipt (ulcula convertible 
s (VI) tedu securities (as 

per 1 pereent1ge 
SCRR, of diluted 
1957) No of Votin2 Rl2hts Tot11l u a share capital No(a) Asa ¼ of No(a) As• e;. o f 
(VIII) Class Class Total ¼of (XI) • total total 

As• ¼ eg: eg:y Total (Vll)+(X) As shares shares 
of X Voting • ¼of held (b) held (b) 

(A+B+ Right (A+B+c2) 
C2l 

(I) 
Custodian I 
DR llolder 
Employee 
Benefit Trust 
(under SEBI 

(2) (Shnrc based 
Employee 
Benefit) 
Regulations 
2014) 
Total Non NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL 
Promoter 
Non Public 

h1reholdln 
g(C) • 
(C)( I )+(C)(2 
) 

Note: 
(I) PAN would not be displayed on website of Stock Exch&nge(s). 
(2) The above format needs to disclose name of nil holders holding more than I% of total number of shares 
13) W.r.1. the information oenainin2 to n.nn.i1orv Receiots. the same mav be disclosed in the rcs.,,.,,tive columns to the extent information available. 



Table VI - Statement showing Foreign Ownership Limits 

Particulars Aooroved Limits(%) Limits Utilized (%) 
As on shareholding date 100.00 0.32 
As on the end of previous 1st quarter 100.00 0.32 
As on the end of previous 2nd quarter 100.00 0.33 
As on the end of previous 3rd quarter 100.00 0.34 
As on the end of previous 4th quarter 100.00 0.31 
Notes: 
1) "Approved Limits(%)" means the limit approved by Board of Directors / shareholders of the Listed entity. 1n case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
Instruments) Rules, 2019, made under the Foreign Exchange Management Act, 1999. 



Post Part-B (Demerger) Shareholding Pattern of Equity Shares of Umang Dairy Limited (with PAN) 

1. Name of the Company: Umang Dairy Limited 
2. Scrip Code I Name of Scrip/ Class of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Pattern as on 31 st March 2023 
5. 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 Entitv has issued any Convertible Securities ? No 
3 Whether the Listed Entity has issued any Warrants? No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No 
5 Whether the Listed Entity has any shares in locked-in? No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No 
7 Whether company has eouitv shares with differential voting rights? No 
8 Whether the listed entity has any significant beneficial owner? No 

*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 wherever 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 holding of specified securities. 

UMANG DAIRIES LIMITED SHALL BE DEEMED TO BE WOUND UP POST EFFECTIVENESS OF PART B OF THE SCHEME OF 
ARRANGEMENT 

Q 



Table I - Summary statement holding of specified securities 

Cate Category or No, or No. offully No. Or No or Total nos. Shareholdl Number of Voting Rights No.or Shareholdina No oflocked In shares No or Shares pledged or No or 
gory Shareholder Sharehol paid up Partly Shares shares ng IS a¾ held In each class or Shares IS I•/• (XII) otherwise encumbered s hares held 
(I) (II) ders (Ill) eqully paid- underlyln held or total no. securities Underlying usumlng full (XIII) In 

shares held up g (VII) • ofshares ( IX) Outstanding conversion or dematerlall 
(IV) equity Depositor (IV)+(V)+ (calculated convertible convertible zed form 

shares y (VI) aspu securities securities (u (XIV) 
held Receipts SCRR, (X) a percentage 
(V) (VI) 1957) or dlluted 

(VIII) No of VotlH RI, hts share rapltal No(a) Asa ¾or No (a) As a "le of 
As a ¾ of Class Class Total (X I) • total shares total shares 
(A+B+<:2) cg: eg:y (Vll)+(X) As held (b) held (b) 

X a ¾of 
(A+B+c2) 

Promoter& 3 1.64. 16.234 1.64. 16.234 74.61 1.64.16.234 NA 1.64.16.234 74.61 1.64.16.234 
(A) Promoter 

Group 
IB\ Public 17.297 55.86.966 55.86,966 25.39 55,86 966 NA 55,86.966 25.39 50,07,731 

(C) Non Promoter-
Non Public 

(Cl) Shan:s 
underlvin2 DR 

(C2) Shan:s held by 
Employee 
Trust 
Total 17 300 2 20 03 200 NIL NIL 2 20 03 200 100 2 20 03 200 NA 2,20 03.200 NIL 100 NIL NIL NIL NIL 2 14 23 965 

Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

Category PAN (II) No, or No. of fully No. Noor Total nos. Shareh Number or Voting Rights No. Or Shares Shareholdin No or locked In s hares No or Shares pledged or No ofsharci 
and amc or Shareh paid up or Shares shares oldlng held In each dass or Underlying g llJ. •1. (XII) otherw!Je encumbered held In 
Shareholder olden equity Partl unde rly held I S I•/• securities Outstanding assuming (XIII) dematerlall, 

s ( I) ( Ill) shares held y Ing (VII) • of total (IX) convertible full cd form 
( IV) paid• Deposit (IV)+(V)+ no. or securities conversion (X IV) 

up ory (VI) shares (X) or 
eqult Receipt (calcula convert Ible 

y s (VI) ted as securities (as 
share per a percentage 
s held C RR, ofdllutNI 

(V) 1957) share copltal 
(VIII) No of Votlne Rlehb Total as (X I) • No(a) As a ¾ or No (a) As a ¾ or 
Asa¾ Cius Cla Total a% or (Vll)+(X) As total total 

or qi: ss Total a¾of s hares shares 
(A+D+ X cg: Voting (A+B+c2) held (b) held (b) 

C2) y Righi 
(I\ Indian 

lndividuols/H 

(a) 
indu 

~ undivided 
~/ ( ';''\ Familv -(bl Central C:::-~/ '\ V \ 

I 
,, ,_ 



Governmcnl/ 
State 
Government( 
sl 

(c) Financial 
Institutions/ 
Banks 

(d) Any Other 3 1.64. 16.234 1.64.16.234 74 61 1.64.16.23 1.64. 16.23 74.61 74.61 1.64.16.23• 
ls-iM 4 4 
Accurate AAACA8013G 3.97.804 3.97.804 1.81 3.97.804 3,97.804 1.81 1.8 1 3.97.8(), 
Finman 
Services 
Limited 
Sidhivinayak AAACJ6719L 38.50.000 38.50.000 17.50 38.50.000 38.50.000 17.50 17.50 38.50.()()( 
Trading and 
Investment 
Limited 
Bengal & AABCB0970C 1.21.68.430 1.21 .68,430 55.30 1.2 1.68.43 1.21.68.43 55.30 55.30 1.21.68.431 
Assam 0 0 
Company 
Limited 
Sub-Total 3 1,64, 16,234 NIL NIL 1,64.16.234 74.61 1,64.16,23 NA 1,64.16,23 74.61 NIL 74.61 NIL NIL NIL NIL 1.64, 16,23' 
IA\/1\ 4 4 

121 Forel2n 
(a) Individuals 

(NonResiden 
t Individuals/ 
Foreign 
Individuals) 

(b) Government 
lcl Institutions 
(d) Foreign 

Po11folio 
Investor 

(e) Any Other 
(soecifvl 
Sub-Total NIL NIL NIL NIL NIL NIL NA NA 
IA\/21 

NA NA NII, NIL NIL NIL NIL NIL NIL NII 

Total 3 1.64.16,234 NIL NIL 1,64.16,234 74.61 1.64.16.23 NA 1.64,16,23 74.61 NIL 74.61 NIL NIL NIL NIL 1,64, 16,lJ, 
Shareholdln 4 4 
11 of 
Promoter 
and 
Promoter 
Gr oup 
(A)-(A)(I)+( 
A\/21 

Details of Shares which remain unclaimed mav be given hear along with details such as number ofshareholders1 ouutandlng s ha res held In demat/unclalmcd susf1!:nse account, voting rl1h'11 which are frozen etc .. Not Apphcable 
Note: 
( I) PAN would not be displayed on website of Stock Exchange(s). 
2 The term "Encumbrance" has the same meanin as assi ncd under re lotion 28 3 ofSEBI Substantial A uisition of Shares and Takeovers Re ulations. 2011. 



Table m -Statement showing shareholding pattern of the Public Shareholder 

Category PAN (II) Nos of No. of fully No. No of Total nos. Shareh Number of Voting Righi! No. Of Shares Sharcholdln No of locked In shares No of Shares pledged No of shares 
and Name of Shareh paid up or Shares shares oldlng held In each clau of Underlying ,casa•/4 (X II) or olherwlse held In 
Shareholder olden equity Partl underly held 15 I•;. securltfes OulStandlng auumlng encumbered (XIII) dematerlallz 

s (I) (Ill) shares held y Ing (VII) • oftolal (IX) convertlblc full ed form 
(IV) paid- Deposit (IV)+(V)+ no. of securllles t-onvrrslon (XIV) 

up ory (VI) shares (X) of 
cquit Reccipl (colcula convertible 

y s (VI) ted u securilles (u 
share per • percenlage 
s held SCRR. of diluted 

(V) 1957) No of Votln2 Rlehts Tolal u I share capital No (a) As a % of No (a) As••;. of 
(VIII) 

Cius Class Total ¾of (XI) • 
10111 10111 

Asa ¾ eg: eg:y Total (Vll)+(X) As 
shares shares of 

X Voling I %of 
held (b) held (b) (A+B+ (A+O+c2) 

C2) 
Right 

(I) 
Institutions 
(Oomestlcl 

(a) Mutual 
Funds 
Ventu~ 

(b) Capital 
Funds 
Alternate 

( c) Investment 
Funds 
Financial I 200 200 000 200 200 0.00 0.00 200 

(d) lnstitulions / 
Banks 

(e) Insurance 
Comoonies 
Provident 

(I) 
Funds / 
Pension 
Funds 
Asset 

(g) Rcconstructi 
on Comoanv 
Sovereign 

(h) Wealth 
Funds 
NDFCs 

(i) registered 
with ROI 
Other I 100 100 0.00 100 100 0.00 0.00 0 

(j) Financial 
Institutions 
Any other . 

(k) -,......,ifv) ... 
Sub-lotal 2 300 NI L NIL 300 0.00 300 NA 300 0.00 NIL o.oo NIL NIL ~ IL f',JL\ 200 
181(1) 



(2) lnJtltutlonJ 
ffordt:n) 
Foreign 

(a) Direct 
Investment 
Foreign 

(b) Venture 
Capital 
Investors 
Sovereign 

( c) Wealth 
Funds 
Foreign 

(d) Portfolio 
Investors 
Cate11orv I 
Foreign 

(e) Portfolio 
Investors 
Catc11orv II 
Overseas 
Depositories 

(f) (holding 
DRs) 
(balancing 
fi11ure) 

(g) Any Other 
ls.,,...ifvl 
Sub-10111 NIL NIL NIL NIL NIL NA NA NA NA NIL NII, NIL NIL NIL NIL NIL NIL 
(8)(2} 

(3) Ccntr1I 
Government 
I Stile 
Government 
Is) 
Central 
Government 
I Presidcnl of 
India 
Stale 
Government 
/ Governor 
Shareholding 
by 
Companies 
or Bodies 
Corporate 
where 
Central I 
State 
Government 
is a oromotcr / 1--

'-
Sub-10111 NIL NIL NIL NIL NII, NA NA NA NA NIL NIL NIL NII, NIL 

/ 1&L~ 
c; 

1Nl1\ NIL 
( 8)(3) 1_.J 

(4} Non- 'I 
I ,-



ln,tltutlon 
Associale 

(a) companies / 
Subsidiaries 

Directors and 
their relatives 
(excluding 

(b) 
indcpendcnl 
dircc1ors and 
nominee 
dircc1ors) 

(c) Key 
Managerial 
Personnel 

(d) Relalives of 
promolcrs 
(other than 
'immediate 
rela1ivcs· of 
promoters 
disclosed 
under 
·rromoler 
and Promoler 
Group' 
ca1egory) 

(e) Trusls where 
any person 
belonging 10 
'Promoler 
and Promoter 
Group' 
ca1egory is 
'trustee'. 
'beneficiary'. 
or 'author of 
the trust' 

(I) Investor I 6.77.S71 6.77.571 3.08 6.77.571 6.77.571 3.08 3.08 6.77.571 
Education 
and 
Pro1cction 
Fund (IEPF) 

(g) Resident 17.098 36.59.403 36.59.403 16.63 36.59.40 36.59.40 16.63 16.63 30.87.768 
Individuals 3 3 
holding 
nominal 

~ -...... share capital Ir 

up lo Rs. 2 <'),..-
) 

lakhs u' \ 



(h) Resident 2 87.301 87.301 0.40 87.301 87.301 0.40 0.40 87.301 
Individuals 
holding 
nominal 
share capillll 
in excess of 
Rs. 2 lakhs 

Non Resident 107 70.365 70.365 0.32 70.365 70.365 0.32 0.32 70.365 

(i) Indians 
(NRls) 

Foreign 
(j) Nationals 

Foreign 
(k) Companies 

Bodies 70 10.84.408 10.84.408 4.93 10.84.40 10.84.40 4.93 4.93 10.76.908 
(I) Corporate 8 8 

Dccpa Bagla AAACK9094R I 3.23.512 3.23.5 12 1.47 3.23.512 3.23.512 1.47 1.47 3.23.S 12 
Financial 
Consultants 
Private 
Limited 
Prisur-c AABCP7886K I 6.92.840 6.92.840 3. 15 6.92.840 6.92.840 3.15 3.15 6.92.840 
Promotion & 
Tmdings 
Limited 
Any Other 17 7.618 7.618 0.03 7.618 7.618 0.03 0.03 7.618 

(m) (specify) 

Clearing 17 7.618 7.618 0.03 7.618 7.618 0.03 0.03 7.618 
Members 
Sub-total 17.29S ss.86.666 NIL NIL 55,86.666 25.39 55.86,66 NA 55.86.66 25.39 NIL 25.39 NIL NIL NIL NIL 50.07.S31 
CO)(◄) 6 6 
Total Publlc 17.297 55,86.966 NIL NIL 55.86.966 25.39 55,86.96 NA 55,86.96 25.39 NIL 2S.39 NII, NIL NIL NIL 50.07.731 
Sh1rcholdln 6 6 
I 
(B)-(8)(1)+( 
8)(2)+(8 )(3) 
+em 

Details or shareholders 1ctlne 1s oersons 1ctlne In concert lncludln2 their Sh1reholdlno (No. ind ¼ \ : Not Annlicnble 
Det1II, or Shires which remain uncl1lmed m1 be lvcn hear 1lon with details such 15 number or sh1rebolders outstandin shares held In dcmat/unclaimed sus en,e account votln rl hts which are frozen etc.: Not A licable 
Note: 
( I) PAN would not be displayed on website of Stock Exchangc(s). 
(2) The above fonnat needs to be discussed with the name of the following pe™>ns: 

Institutions / Non-institutions holding mor-c than I¾ of total number of shares 
(3) W.r.t. the infonnation pertaining to Depository Receipts. the same may be disclosed in the respective columns to the extent infonnation available and the balance lo be disclosed as held by custodian. 



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Category PAN (II) Nos of No. of No.Of No of Total nos. Shareh Number of Voting Rl,tht.s No. or Shares Shareholdln No of locked In shires No or Shares pledged Noof 
and Name of Shareh fully paid Partly hartS sharH oldlng held In each class of Underlylng g RS R % (XII) or otherwise s hares 
Shareholder olders up equity paid-up underly held ". •;. securlllH OutJtanding assuming encumbered (XIII) held In 

s (I) (Ill) sharH equity Ing (VII) • of total (IX) convertible full dem1terl1 
held shares Deposit (IV)+(V)+ no. of securities conversion llzed form 
(IV) held ory (VI) shares (X) or (XIV) 

(V) Receipt (ulcula convertible 
s (VI) led IS securities (as 

per a percentage 
SCRR. of diluted 
1957) No of Votln2 Rl2hts Total IS I share capital No (1) As 1 % of No (a) As 1 % of 
(VIII) Cius ClaJS Total ¾of (XI) • total IOIJII 

As 1% eg: eg:y Total (Vll)+(X) As shares shares 
or X Vot1n2 a % of held (b) held (b) 

(A+0+ Right (A+B+c2) 
C2l 

(I) Cuslodion I 
DR l-lolder -
Employee 
Benefit Trusl 
(under SEBI 

(2) (Share based 
Employee 
Bcnefil) 
Rcgulolions 
2014) 
Total Non NIL NI L NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL 
Promoter 

on Publlc 
hareholdln 

g(C) • 
(C)( I )+(C)(2 
) 

Note: 
( I) PAN would not be displayed on website of Stock Exchangc(s). 
(2) The above fom1at needs to disclose name of all holders holding more than 1% of total number of shares 
13\ W.r.L lhe information oertaininu to Dcnncilorv Receiots, the same mnv be disclosed in the rcsocctivc columns lo 1he exlcnt infonnation avoilablc. 



Table VJ - Statement showing Foreign Ownership Limits 

Particulars Approved Limits(%) Limits Utilized(%) 
As on shareholding date 100.00 0.32 
As on the end of previous 1st quarter 100.00 0.32 
As on the end of previous 2nd quarter 100.00 0.33 
As on the end of previous 3rd quarter 100.00 0.34 
As on the end of previous 4th quarter 100.00 0.31 
Notes: 
1) "Approved Limits(%)" means the limit approved by Board of Directors I shareholders of the Listed entity. In case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
lnstruments) Rules, 2019, made under the Foreign Exchange Management Act 1999. 



SHAREHOLDING PATTERN AS PER TRE FORMAT UNDER REGULATION 31 OF SEBl (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS), 2015 

Pre-Scheme Shareholding Pattern of Equity Shares of Bengal & Assam Company Limited (with PAN) 

1. Name of the Company: Bengal & Assam Company Limited 
2. Scrip Code/ Name of Scrip/ Class of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Pattern as on 31 st March 2023 
5. 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 ? No 
3 Whether the Listed Entity has issued any Warrants? No 
4 Whether the Listed Entity has any shares against which deoositorv receiots are issued? No 
5 Whether the Listed Entity has any shares in locked-in? No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No 
7 Whether company has equity shares with differential voting rights? No 
8 Whether the listed entity has any significant beneficial owner? Yes 

•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 wherever 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 holding of specified securities. 



Table I - Summary statement holding of specified securities 

Cate Category or Nos or No. offully No.or No or Total nos. Shareholdl Number or Voting Rights No.or Shareholding No or locked In shares No or Shares pledged or No or 
gory Shareholder Sharehol paid up Partly Shares shares ngua¾ held In uch class o r Shares a.s a 0/o (XII) otherwise encum bered s ha res held 
(I) (11) den (Ill) equity paid- underlyln ht ld or total no. securities Underlying anumlng full (XIII) In 

shares held up g (VII) • of shares (IX) Ouh tandlng conversion or dtmaterlall 
(IV) equity Depositor (IV)+(V)+ (cakulated convertible convertible zed form 

shares y (VI) as per securities securities (u (XIV) 
ht ld Receipts SCRR. (X) a percentage 
(V) (VI) 1957) or diluted 

(VIII) No or Votln2 Rh hts share taplta l No (a) As a °I• of No (a) As a"!. or 
As a % or Class Class Total (XI) • total shares total shares 
(A+B+c2) eg: eg:y (Vll)+(X) As held (b) held (b) 

X a¾of 
IA+B+c2) 

Promocer& 30 82.07.462 82.07.462 72.66 82.07.462 NA 82.07.462 72.66 82.07.462 
(A) Promoter 

GrouD 
/Bl Public 21 .405 30.88.866 30.88.866 27.34 30.88.866 NA 30.88.866 27.34 28.90.376 

(C) Non Prornoler-
Non Public 

(Cl) Shares 
underlvin2 DR 

(C2) Shares held by 
Employee 
Trusl 
Total 21 ◄35 I 12 96.328 NIL NIL I 12 96,318 100 I 12 96.328 NA I 12.96.328 NIL 100 NIL NIL NIL NIL I 10 97 838 



Table D - Statement showing shareholding pattern of the Promoter and Promoter Group 

C•tegory PAN (II) Nos of No. offully No. Noof Total nos. Shareh Number of Voting Rights No. Of Shores Shareholdln No ofloeked In shares No of Shues pledged or No or share, 
and Name of Sh1reh p• id up Of hues sh•res oldlng held In uch dau of Underlying gua "I. (XII) otherwise encumbered held In 
Shareholder olders equity Partl underly held IJ I •/e securities Outstanding usumlng (XIII) dematerialh 

s ( I) (Ill) shares held y Ing (VII) • of total ( IX) convertible full ed form 
(IV) p•ld• Deposit (IV)+(V)+ no. of securities conversion (XIV) 

up ory (VI) shares (X) of 
eqult Receipt (colcul1 convertlble 

y s (VI) tedu securities (as 
share ~r •~runt1ge 
s held SCRR, of diluted 

(V) 1957) 1h1re capital 
(VIII) No of Votine Rlehts Total as (X I)• No(1) As a %of No (a) As• % of 

Asa% Cl•ss C la Tota l a % of (Vll)-+{X)As total total 
of eg: S5 Total a o;. of sha res shares 

(A+B+ X eg: Voting (A+B+c2) held (b) held (b) 
C2l V Rl2ht 

(I) lndl1n 
lndividuals/H 18 49.93.852 49.93.852 44.21 49.93.852 49.93.852 44.21 44.21 49,93.85: 

(a) indu 
undivided 
Familv 
Late llari AJWPS3240D 0 0 0.00 0 0 0.00 0.00 ( 

Shanknr 
Sinohsnia 
Bharat Hnri AJWPS3245G 9.21.371 9.21.371 8.16 9.21.371 9.21.371 8.16 8.16 9.21.37 
Sin2hania 
Raghupa!i AJWPS3239E 16.16,910 16.16.910 14.31 16.16.910 16.16.910 14.31 14.31 16. 16.91( 
Sinohania 
Vini!a AJWPS32428 1.42.772 1.42.772 1.26 1.42.772 1.42.772 1.26 1.26 1.42.77: 
SinRhonia 
Harsh Peti AJWPS3244H 69. 195 69.195 0.61 69.195 69.195 0.61 0.61 69.19: 
Sinohanin 
Vikrampati AJWPS3243A 59.102 59.102 0.52 59.102 59.102 0.52 0.52 59,10: 
Sinohania 
Anshumnn AKOPS5048L 34.566 34.566 0.31 34.566 34.566 0.31 0.31 34.56• 
Sinahania 
Shrivats AUMPS3317G 33.3 13 33.3 13 0.29 13.313 33.3 13 0.29 0.29 33.31: 
Sinohania 
Sharda AJWPS3241C 25.258 25.258 0.22 25.258 25.258 0.22 0.22 25.251 
Sinohania 
Sunnnda AJWPS3237L 19.455 19.455 0.17 19.455 19.455 0.17 0.17 19.45: 
Sinuhania 
Mamna A URPS0109H 428 428 0.00 428 428 0.00 0.00 421 
Sinahania 
Swati A BX PS4725N 428 428 0.00 428 428 0.00 0.00 421 
Sinahania 
Anshuman AAEHS6092L 14.3 1.332 14.31.332 12.67 14.31.332 14,3 1.332 12.67 12.67 14.31.33: 
Singhonia 
(Kana of 
Shripati 

~ Sinahonia / 
' 



HUF\ 
Harsh Pali AABHH0833H 2.87.774 2.87.774 2.55 2.87.774 2.87.774 2.55 2.55 2.87.77• 
Singhanla 
(Karts of 
Harsh Pali 
Singhania 
HUF) 
Raghupali AACHR7634H 30.758 30.758 0.27 30.758 30.758 0.27 0.27 30.751 
Singhania 
(Karta of 
Raghupali 
Singhania 
HUF\ 
Vikrarnpali AABHV3844G 2.99.815 2.99.815 2.65 2.99.815 2.99.815 2.65 2.65 2.99.8 1: 
Singhania 
(karta of 
Vikrampali 
Singhania 
HUF\ 
Chaitanya EFDPS6023D 7,125 7,125 0.06 7.125 7. 125 0.06 0.06 7.12: 
lfari 
Sin2hania 
Pranav llari FXCPS05 13N 7. 125 7.125 0.06 7,125 7,125 0.06 0.06 7.12: 
Sinohllnia 
Shridhar Hari KGUPS0795G 7.125 7,125 0.06 7.125 7.125 0.06 0.06 7.12: 
SinRhania 

(b) Central 
Government/ 
S1a1e 
Govemmen1( 
sl 

(c) Financial 
lnstitu1ions/ 
Danks 

(d) Any Other 12 32.13.610 32.13.610 28.45 32.13.610 32.13.610 28.45 28.45 32.13.611 
lsnecify) 
llari AADCH4633C 26.55.018 26.55.018 23.50 26.55.018 26.55.018 23.50 23.50 26.55.011 
ShankarSing 
hania 
Holdings Pv1 
Lid 
Accura1c AAACA8013G 74.664 74.664 0.66 74.664 74.664 0.66 0.66 74.66< 
Finman 
Services 
Lirniled 
Sidhivinayak AAACJ6719L 96.362 96.362 0.85 96.362 96.362 0.85 0.85 96.36: 
Trading and 
lnvestrnenl 
Limi1ed 
Navbharal AAACN8947L 1.55.487 1.55.487 1.38 1.55.487 1.55.487 1.38 1.38 1.55.48' 
Vanijya 
Limilcd -
Pranav AAACP9072C 16.008 16,008 0. 14 16.008 16.008 0.14 0.14 / 9>-lt' ~s, 16.001 
lnvcslmcnt (11':e ~'; IM.P.) 

~ 
fl) .. ,,,.. 
~ 



Company 
Ltd. 
J.K. Credit & AAACJ6366P 2,02.70S 2.02.70S 1.79 2.02.70S 2.02.70S 1.79 1.79 2,02.70; 
Finance 
Limited 
JK Tyre & AAACJ67 16F 11.641 11.641 0.10 11.641 11.641 0.10 0.10 11.64 
Industries 
Ltd. 
Pamm AABCP572 1B 1.422 1.422 0.01 
Shubham 

1.422 1.422 0.01 0.01 1.42: 

Vaniiva Ltd. 
Sago Trading AAACS2877C 3 3 0.00 3 3 0.00 0.00 
Ltd. 
Bharat Hari AADTB0248A 100 100 0.00 100 100 0.00 0.00 IO< 
Singhania 
Family Trust 
Raghupati AADTR0649F 100 100 0.00 100 100 0.00 0.00 10< 
Singhania 
Family Trust 
Vinita AACTV4040M 100 100 0.00 
Singhania 

100 100 0.00 0.00 10< 

Familv Trust 
Sub-To11I 30 82,07,462 NIL NIL 82,07,462 72.66 NA NA 
/All I) 

82.07.462 72.66 NIL 72.66 NIL NIL NIL NIL 112,07 ... 6: 

m Forclon 
(a) Individuals 

(NonRcsidcn 
I Individuals/ 
Foreign 
Individuals} 

lb\ Government 
/cl Institutions 
(d) Foreign 

Portfolio 
Investor 

(e) Any Other 
(s,,....ifvl 
Sub-Tot1I NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL NII 
/All?} 
Total 30 82.07 ... 62 NIL NIL 82.07.462 72.66 NA NA 82.07.462 72.66 NIL 72.66 NIL NIL 82,07,46: 
Shareholdln 
gof 
Promoter 
and 
Promoter 
Group 
(A)-(A)(I }+( 
All?) 

Details of Shi res whk h remain unclaimed ma be lven h<1r alon with details such as number ofsh1reholden outstandln shares held In dem1t/uncl1lmed su, enn 1ccoun vottn rl hts which are frozen etc.: Not A hcable 
Note: 
( I) PAN would not be displayed on website of Stock Exchangc(s). 
(2) 11lc term "Encumbrance" has the same meaning as assigned under regulation 28(3) of SEOI {Substantinl Acquisition of Shares and Takeovers) Regulations. 2011 . 



Table m -Statement showing shareholding pattern of the Public Shareholder 

Category PAN (II) Nos of No.orfully No. No of Total nos. Shareh Number of Voting Rights No. Of Shares Shareholdln No oflocked In shares No of Shares pledged No of shares 
and Name of Sharch paid up O f Shares shares oldlng held In each clan of Underlying g Ha% (XII) or otherwise held In 
Shueholder olders equity Partl underly held as••;. securities Outstanding Hsu ming encumbered (XIII) dematerlallz 

s (I) (Ill) shares held y Ing (VII)• of total (IX) convertible full ed form 
(IV) paid- Deposit (IV}+{\')+ no.of securities conversion (XIV) 

up ory (VI) sha res (X) of 
equit Receipt (calcula convertible 

y s (VI) ted H securities (H 
share per a percentage 
s held SCRR, of diluted 

(V) 1957) No of Votlne Rlehts Total as a share capital No (a) As a % of No (a) As a "I. of 
(VIII) 

CIHS Cius Total ¾of 
(XI)• 

total total 
As a¾ 

eg:y Total (Vll)+(X) As shares shares 
of 

eg: 
a ¾of 

(A+D+ 
X Voting 

(A+B+c2) 
held (b) held (b) 

C2l 
Righi 

(I) Institutions 
<Domestic} 

(a) Mutual 9 364 364 0.00 364 364 0.00 0.00 340 
Funds 
Ventures 

(b) Capital 
Funds 
Alternate 

( c) Investment 
Funds 
Financial 15 653 653 0.01 653 653 0.01 0.0 1 266 

(d) Institutions / 
Banks 

(e) lnsumnce 3 5.966 5.966 0.05 5.966 5.966 0.05 0.05 5.840 
Comoanies 
Provident 

(f) Funds / 
Pension 
Funds 
Asset 

(g) Reconstructi 
on Comnany 

(h) 
Sovereign 
Wealth 
Funds 
NBFCs 

(i) registered 
with RBI 
Other 2 116 116 0.00 116 11 6 0.00 0.00 23 

(j) Financial 
Institutions 

(k) Any other 
(soccif'vl 
Sub-tot1I 29 7,099 NIL NIL 7.099 0.06 7.099 NA 7.099 0.06 NIL 0.06 NIL NIL NIL NIL 6,469 
(8)( I l 



(2) ln, tllutlons 
IF'orelon\ 
Foreign 

(a) Direct 
Investment 
Foreign 

(b) Venture 
Capital 
Investors 
Sovereign 

( c) Wealth 
Funds 
Foreign 10 4.40.005 4.40.005 3.90 4.40.005 4.40.005 3.90 3.90 4.40.005 

(d) Ponfolio 
Investors 
CatcRorv I 
Cassini AAQFC6636C 2.34.425 2.34.425 2.08 2.34.425 2.34.425 2.08 2.08 2.34.425 

Panners. L. P. 
Managed By 
Habrok 
Capital 
Management 
LLP 
Habrok India AAKFH3387F 1.42.000 1.42.000 1.26 1.42.000 1.42.000 1.26 1.26 1.42.000 

Master LP 
Foreign 

(c) Ponfolio 
Investors 
Cate2orv 11 
Overseas 
Depositories 

(f) (holding 
DRs) 
(balancing 
fiaurc\ 

(g) Any Other 
/soecifv\ 
Sub-total 10 4,40.005 NIL NIL 4,40,005 3.90 4,40.005 NA 4,40.00S 3.90 NIL 3.90 NIL NIL NIL NIL 4,40,005 

18)(2) 
(3) Central 

Government 
I State 
Government 
/s\ 
Central I 11 11 0.00 11 II 0.00 0.00 I I 

Government 
/ President of 
lndin 
State 
Government 
/ Governor 
Shareholding 
by 
Companies 4E ~ 
or Bodies 



Corporate 
where 
Centrnl / 
State 
Government 
is a oromoter 
Sub-total I II NIL NIL II 0.00 II NA II NA NIL o.oo NIL NIL NIL NIL II 

ffil(3) 

(4) Non-
ln1tltutlon 
Associate 

(a) 
companies / 
Subsidiaries 

Directors and 2 24 24 0.00 24 24 0.00 0.00 24 

their relatives 
(excluding 

(b) 
independent 
directors and 
nominee 
directors) 

(c) Key 
Managerial 
Personnel 

(d) Relatives of 
promoters 
(other than 
'immediate 
relatives· of 
promoters 
disclosed 
under 
'Promoter 
and Promoter 
Group' 
category) 

(e) Trusts where 
any person 
belonging to 
'Promoter 
and Promoter 
Group' 
category is 
'trustee'. 
'beneficiary'. 
or 'author of 
the trust' 

(f) Investor I 51.754 51.754 0.46 51.754 51.754 0.46 0.46 5 1.754 

Education 
and 
Protection 



Fund (IEPF) 

(g) Resident 20.820 8.74,719 8,74,719 7.74 8,74,7 19 8,74.719 7.74 7.74 8.33.3 11 
Individuals 
holding 
nominal 
share capital 
up to Rs. 2 
lakhs 

(h) Resident 7 3.92. 191 3.92. 191 
Individuals 

3.47 3.92.191 3.92.191 3.47 3.47 3.92.191 

holding 
nominal 
share capital 
in excess of 
Rs. 2 lakhs 

Sanjiv ADGPS0244P 1.41.004 1,41 .004 1.25 1.41.004 1.41.004 1.25 1.25 1,41.004 
Dhireshbhai 
Shah 
Non Resident 265 81.364 81.364 0.72 81.364 81.364 0.72 0.72 81.322 

(i) Indians 
(NRls) 

Foreign 

G> Nationals 

Foreign 
(k) Companies 

Bodies 259 5,76.507 5.76.507 5.10 5.76.507 5.76.507 5.10 5.10 5.75.903 
(I) Corporate 

Any Other II 6.65.192 6.65.192 5.89 6.65. 192 6.65. 192 5.89 5.89 5.09.386 
(m) (speci fy) 

Edgefield AAOCE6366R 3.23.343 3.23.343 2.86 3.23.343 3.23.343 2.86 2.86 3.23.343 
Securities 
Limited 
Overseas 2 4,79.085 4.79.085 4.24 
Corporate 

4.79.085 4.79,085 4.24 4.24 3.23.343 

Bodies 
Henry F. 1.55.742 1.55.742 1.38 
Cockill & 

1.55. 742 1.55,742 1.38 1.38 0 

Sons Ltd. 
Ashok AANPK2685A 1.80,589 1.80.589 1.60 
Kumar Kinra 

1.80.589 1.80.589 1.60 1.60 1.80.589 

as Trustee of 
J.K. Fenner 
India Limited 
Trusts 3 1.80,597 1,80,597 1.60 1.80 597 1.80,597 1.60 1.60 1.80.589 
Custodian/Cu 5 79 79 0.00 79 79 0.00 0.00 23 
stodian of 

/4: ~ Enemv 



Property of 
India 
Unclaimed or 5.43 1 5.431 0.05 5.431 5.431 0.05 0.05 5,431 

Suspense or 
Escrow 
Account 
Sub-total 21,36S 26,41 ,751 NIL NIL 26,41,7S1 23.39 26,41 ,7S NA 26,41 ,75 23.39 NIL 23.39 NIL NIL NIL NIL 24,43,891 

IBV4l I I 

Total Public 21,405 30,88,866 NIL NIL 30,88,866 29.07 30,88,86 NA 30,88,86 NA NIL NIL NIL NIL NIL NIL 28,90,376 

Shareholdln 6 6 

& 
(8)-(8 )(1)+( 
8)(2)+(8)(3) 
+R/4) 

Details or shareholders acting as persons acting In concert Including their Shareholding (No. and ¼): Not Apphcablc 
Details or Shares which remain unclaimed ma be lven bu r alon with details such as number or shareholders outstandln shares held In demat/unclalmed sus ense account votln rl hts which a re frozen etc.: Not A licable 
Note: 
( I) PAN would not be displayed on website of Stock Exchange(s). 
(2) The above format needs to be discussed with the name of the following persons: 

Institutions / Non-instilutions holding more than 1% of total number of shares 
(3) W.r.t. the information pertaining 10 Depository Receipts. the same may be disclosed in lhc respective columns to the exlent information available and u,e balance to be disclosed as held by custodian. 

Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Category PAN (II) Nos or No. or No.or No or Total nos. Shareh Number or Voting Rights No. or Shares Shareholdln No or locked In shares No or Shares pledged No or 

and Name or Shareh fully paid Partly Shares shares oldlng held In each class or Underlying gas a % (XII) or otherwise shares 

Shareholder olders up equity paid-up underly held •s a •;. securities Outstanding assuming encumbered (XIII) held In 

s (I) (Ill) shares equity Ing (VII) • oftotal ( IX) convertible full dematerla 

held shares Deposit (IV)+(V)+ no. or securities conversion llzed form 

(IV) held ory (VI) shares (X) or (XIV) 

(V) Receipt (calcula convertible 
s (VI) led as securities (as 

per a percentage 
SCRR, ordlluted 
1957) No of Votln9 Rl9hls Total as a share capital No (a) As a % of No (a) As a % of 
(VIII) C lass Class Total % of (XI) • total total 

As a 0/o eg: eg:y Total (Vll)+(X) As shares shares 
of X Voting a ¼ of held (b) held (b) 

(A+B+ Right (A+D+c2) 
C2l 

(I) Custodian I 
DR Holder 
Employee 
Benefit Trust 
(under SEBI 

(2) (Share based 
Employee 
Benefit) 
Regulations 
20141 
Total Non NIL NIL NI L NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NI L 

Promoter 
Non Public 
Shareholdln 
2CCl • 



(C)(l)+(C)(2 

Ole: 
(I) PAN would not be displayed on website of Stock Exchangc(s). 
(2) 111c above fonnat needs to disclose name of all holders holding more than I% of total number o f shares 
3 W.r.l. the infonnation rtainin to De sito Rccei ts, the same ma be disclosed in the res ctivc columns to the extent infonnation available, 

Table V - Statement showing details of significant beneficial owners 

Sr. No. Details of SBO ([) Details of Registered Owner (II) Details of holding/ exercise of right of the SBO in the Date of creation / 
reporting company, whether direct or indirect*: (III) acquisition of 

significant 
Name Nationality Name Nationality Whether by virtue of: beneficial interest# 

(IV) 
Shares Voting Rights on Exercise of Exercise of 

Rights distributable control significant 
dividend or influence 
any other 
distribution 

1 Bharat Hari Singhania India Sago Trading Limited India 8 8 No No 08/02/201 9 

2 Raghuoati Singhania India Sago Trading Limited lndia 15 15 Yes Yes 08/02/201 9 
3 Vinita Singhania India Sago Trading Limited India I I No No 08/02/201 9 
4 Anshuman Singhania India Sago Trading Limited India 13 13 Yes Yes 08/02/201 9 
5 Shrivats Singhania India Sago Trading Limited India No No 08/02/20 19 
6 Sunanda Singhania India Sago Trading Limited India No No 08/02/201 9 
7 Harsh Pati Singhania India Sago Trading Limited India 3 3 No No 08/02/2019 
8 Vikramoati Singhania India Sago Trading Limited India 3 3 No No 08/02/20 19 
9 Bharat Hari Singhania India Param Shubham Vanijya India 8 8 No No 08/02/2019 

Limited 
10 Raghupati Singhania India Param Shubham Vanijya India 15 15 Yes Yes 08/02/2019 

Limited 
I I Vinita Singhania India Param Shubham Vanijya India I I No No 08/02/20 19 

Limited 
Note: 
• In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column Ill, multiple rows for the same SBO shall be 
inserted accordingly for each of the categories. 
# This column shall have the details as soecified bv the listed entity under Form No. BEN-2 as submitted to the Registrar. 



Details of Eight Significant Beneficial Owners (SBO's) who are exercising their 
Indirect Interest in Bengal & Assam Company Limited ('the Reporting Company"), 
through more than one Registered Members/Partnership Firms/HUFs:-

(i) Bharat Hari Singhania (SBO-1): Bharat Hari Singhania ls exercising imlirei:t 
interest through four Registered Members/Partnership Firms namely:
(i) Sago Trading Limited: No. of shares - 3 (0.00%). (ii) Param Shubham 
Vanijya Ltd.: No. of shares • 1422 {0.01%). (iii) Yashodhan Enterprises 
(Partnership Firm): No. of shares - 6,53,810 (5.79%), (iv) Juggilal Kamlapat 
Lakshmipat (Partnership Firm): No. of shares - 584 shares (0.00%). 

{ii) Raghupati Singhania (SBO-2): Raghupati Singhanla is exercising indirect 
interest through four Registered Members/Partnership Flrms/HUFs namely> 
(i) Sago Trading Limited: No. or shares - 3 (0.00%), (ii) Param Shubharn 
Vanijya Ltd.: No. of shares - 1,422 (0.01%), (Iii) Raghupati Singhania HUF: 
No. of shares - 30,758 (0.27%) and (iv) Yashodhan Enterprises (Partnership 
Firm): No. of shares - 6,53,809 (5.79%). 

(iii) Vinita Singhania (SBO-3): Vinita Singhania is exercising indirect interest 
through two Registered Members namely, (i) Sago Trading Limited: No. or 
shares - 3 (0.00%), (ii) Param Shubham Vanijya Ltd.: No. of shares - 1,422 
(0.01%). 

(iv) Anshuman Singhania (SBO-4): Anshuman Singhania is exercising indirect 
interest through three Registered Members namely: - (I) Anshuman Singhania 
as Karla of Shripali Singhania HUF: No. of shares - 7,93,332 (7 .02%), (ii) 
Yashodhan Enterprises (Partnership Firm): No. of shares - 6,38.000 (5.65%) 
and (iii) Sago Trading Limited: No. of shares - 3 (0.00%). 

(v) Shrivats Singhania (SBO-5}: Shrivats Sin!lhania is exercising indirect interest 
through one Registered Member namely, Sago Trading Limited: No. of shares 
- 3 (0.00%). 

(vi) Sunanda Singhania (SBO-6): Sunanda Singhania is exercising indirect 
interest through one Registered Member namely, Sago Trading Limited: No. 
of shares - 3 (0.00%). 

(vii) Harsh Pali Singhania (SBO-7): Harsh Pali Singhania is exercising indirect 
interest through two Registered Members namely, (I) Harsh Pall Singhania 
HUF: No. of shares - 2,87,774 (2.55%) and (ii) Sago Trading Limited: No. of 
shares - 3 {0.00%). 

(viii) Vikrampati Singhanla (SBO-8): Vikrampali Singhania is exercising indirect 
interest through two Registered Members namely, (i) Vikrampati Singhania 
HUF · No. of shares - 2,99,815 (2.65%) and (ii) Sago Trading Limited: No of 
share~ - 3 (0.00% I 



Table VI - Statement showing Foreign Ownership Limits 

Particulars Approved Limits (%) Limits Utilized (%) 

As on shareholding date 100.00 8.86 

As on the end of previous 1st auarter 100.00 8.84 

As on the end of previous 2nd quarter 100.00 8.89 

As on the end of previous 3rd quarter 100.00 9.05 

As on the end of previous 4th auarter 100.00 8.70 

Notes: 
1) "Approved Limits(%)" means the limit approved by Board of Directors / shareholders of the Listed entity. In case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
Instruments) Rules. 2019. made under the Forei1m Exchange Mana!Zement Act. 1999. 



I V 

In Table II- Statement sfhowing shareholding pattern of the Promoter and Promoter Group 
followed by sub head (.A)l (a}- Individual/Hindu Undivided Family, the followings shall be 
noted: 

(i) At SI. No. 2, 9,21,371 equity shares held by Bharat Hari Singhania includes 6,53,810 
(5.79%} equity shares as Partner of M/s. Yashodhan Enterprises and 584 (0.00%) equity 
shares as Partner of M/s. Juggilal Kamlapat Lakshmipat. . 
(ii) At SI. No. 3. 16,16,910 equity shares held by Raghupati Singhania includes 6,53,809 
(5.79%) equity shares as Partner of M/s. Yashodhan Enterprises. and 

(iii) At SI. No. 13, 14,31,332 equity shares held by Anshuman Singhania as Karta of Shripati 
Singhania HUF includes 6,38,000 (5.65%) equity shares as Partner of M/s. Yashodhan 
Enterprises. 

In shareholding pattern sheet under the Heading "Directors and their Relatives (excluding 
Independent and Nominee Dlrectors}"at Row No. 4(b}, Shri Ashok Kumar Kinra, Director and 
his Spouse Smt. Nirmal Kinra hold 21 and 3 equity shares respectively, aggregating to 24 
equity shares in demat form. 

In any other sheet of Public Shareholding at Row No. 7, Shri Bakul Jain, Independent 
Director and his Spous·e Smt. Paulomi Jain, hold 22 and 26 equity shares respectively, 
aggregating to 48 equity shares, out of which 18 equity shares in demat form. 

Annexure--8 - Statemenit showing foreign ownership limits 

Under the aforesaid Heading, since there is no Board/Shareholders' approved foreign 
ownership limits, hence sectoral cap of 100% for NBFC Sector as prescribed by the 
Government/Regulatory Authorities has been taken. 



Post Part-B of Scheme Shareholding Pattern of Equity Shares of Bengal & Assam Company Limited (with PAN) 

1. Name of the Company: Bengal & Assam Company Limited 
2. Scrip Code/ Name of Scrip/ Class of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Pattern as on 31 51 March 2023 
5. 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 ? No 

3 Whether the Listed Entity has issued anv Warrants ? No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No 

5 Whether the Listed Entity has any shares in locked-in? No 

6 Whether any shares held by promoters are Pled2e or otherwise encumbered? No 

7 Whether company has eauitv shares with differential voting rights? No 

8 Whether the listed entity has any siimificant beneficial owner? Yes 

*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 wherever 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 holding of specified securities. 



Table I - Summary statement holding of specified securities 

Cate Category of Nos of No. of fully No.Of No of Total nos. Shareholdi Number of Voting Rights No. Of Shareholding No of locked in shares No of Shares pledged or Noof 
gory Shareholder Sharehol paid up Partly Shares shares ng as a% held In each class of Shares as a 0/o (XII) otherwise encumbered shares held 
(I) (II) ders (Ill) equity paid- underlyln held of total no. securities Underlying assuming full (X III) in 

shares held up g (VII) • ofshares (IX) Outstanding conversion of demateriali 
(IV) equity Depositor (JV)+(V)+ (calculated convertible convertible zed form 

shares y (VI) as per securities securities (as (XIV) 
held Receipts SCRR, (X) a percentage 
(V) (VJ) 1957) of diluted 

(VJJI) No of Votln2 Rh his share capital No (a) As a% of No (a) As a¾ of 
As a% of Class Class Total (X I) • total shares total shares 
(A+B-+C2) cg: eg:y (Vll)+(X) As held (b) held (b) 

X a % of 
(A+B-+C2) 

Promoter & 30 82.53.632 82.53.632 72.38 82.53.632 NA 82.53.632 72.38 82.53.632 
(A) Promoter 

Group 
(B) Public 37,949 31,49,596 31,49.596 27.62 31,49.596 NA 31,49,596 27.62 29.51.106 

(C) 
Non Promoter-
Non Public 

(Cl) 
Shares 
underlyinit DR 

(C2) Shares held by 
Employee 
Trust 
Total 37 979 114 03228 NIL NIL I 14 03 228 100 I 14 03 228 NA I 14 03 228 NIL 100 NIL NIL NIL NIL 11204 738 



Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

Category PAN (II) Nos of No. offully No. Noor Total nos. Shareh Number of Votlng Rights No. or Shares Shareholdin No of locked In shares No of Shares pledged or No of share, 
and Name of Shareh paid up o r Shares shares oldlng held In each class of Underlying g as a% (XII) otherwise encumbered held In 
Shareholder olders equity Partl underly held as a% securities Outstanding assuming (XIII) dematerlalb 

s (I) (Ill) shares held y Ing (VII) • of total (IX) convertible full cd form 
(IV) paid- Deposit (IV)+(V)+ no. of securities conversion (XIV) 

up ory (VI) shares (X) or 
eqult Receipt (calcula convertible 

y s (VI) led as securities (as 
share per a percentage 
s held SCRR, of diluted 
(V) 1957) share capital 

(VIII) No of Votln2 Rl2hts Total as (XI) • No (a) As a % of No(a) Asa % of 
Asa% Class Cla Total a ¾ of (Vll)+(X) As total total 

of eg: ss Total a ¾ of shares shares 
(A+B+ X cg: Voting (A+B+c2) held (b) held (b) 

C2) V Rl2ht 
I ll Indian 

lndividuals/M 18 49.93.852 49.93.852 44.21 49.93.852 49.93.852 44.21 44 .21 49.93.85: 
(a) indu 

undivided 
Familv 
Late Mari AJWPS3240D 0 0 0.00 0 0 0.00 0.00 ( 

Shankar 
Sinohania 
Bharat Mari AJWPS3245G 9.2 1.371 9.21.371 8.08 9.21.371 9.21.371 

8.08 8.08 9.2 1.37 
Sinohania 
Raghupati AJWPS3239E 16.16.910 16.1 6.910 14.18 16.16.910 16.16.910 14.18 14.18 16.16.9 1( 
Sin•hania 
Vinita AJWPS3242B 1.42. 772 1.42.772 1.25 1.42.772 1.42.772 

1.25 1.25 1.42.77: 
Sinohania 
Marsh Pati AJWPS3244H 69. 195 69.195 0.61 69. 195 69. 195 0.61 0.61 69. 19: 
Sin•hania 
Vikrampati AJWPS3243A 59.102 59.102 0.52 59. 102 59.102 0.52 0.52 59,10: 
Sinohania 
Anshuman AKOPS5048L 34,566 34,566 

0.30 
34.566 34.566 

0.30 0.30 34.56• 
Sinohania 
Shrivats AUMPS3317G 33,3 13 33.313 0.29 33.313 33.313 0.29 0.29 33.3 1: 
Sin•hania 
Sharda AJWPS3241C 25.258 25.258 

0.22 
25.258 25.258 0.22 0.22 25.25: 

Sinohania 
Sunanda AJWPS3237L 19.455 19.455 0.17 19.455 19.455 

0. 17 0.17 19.45: 
Sin•hania 
Mamua AURPS0I09H 428 428 0.00 428 428 0.00 0.00 421 
Sinohania 
Swati ABXPS4725N 428 428 0.00 428 428 0.00 0.00 421 
Sin•hania 
Anshuman AAEHS6092L 14.3 1.332 14.31.332 12.55 14.3 1.332 14.31.332 12.55 12.55 14.31.33: 
Singhania 
(Karta of 
Shripati 
Sirwhania ---\""""'-.. ' 

Q 
0 I~ .;:,.I 
i ~\.-'"1 0 



HUFl 
Harsh Pati AABHH0833H 2,87.774 2.87.774 2.52 2.87.774 2.87,774 2.52 2.52 2.87.77, 
Singhania 
(Kar1a of 
Harsh Pati 
Singhania 
HUF'\ 
Raghupati AACHR7634H 30,758 30,758 0.27 30,758 30.758 0.27 0.27 30.751 
Singhania 
(Karta of 
Raghupati 
Singhania 
HUF\ 
Yikrampati AABHV3844G 2,99.815 2.99.815 2.63 2.99,815 2,99.815 2.63 2.63 2.99.81: 
Singhania 
(kar1a of 
Yikrampati 
Singhania 
HUF\ 
Chaitanya EFDPS6023D 7,125 7,125 0.06 
Hari 

7.125 7.125 0.06 0.06 7.12: 

Sinohania 
Pranav Hari FXCPS05 13N 7,125 7.125 0.06 7,125 7.125 0.06 0.06 7. 12: 
Sin•hania 
Shridhar Hari KGUPS0795G 7,125 7.125 0.06 7, 125 7. 125 0.06 0.06 7.1 2: 
Sinohania 

(b) Central 
Government/ 
State 
Government( 
sl 

(c) financial 
Institutions/ 
Banks 

(d) Any Other 12 32, 13,610 32. 13.610 28.45 32, 13,610 32.13.610 28.45 28.45 32, 13,611 
ls= cifv\ 
Hari AADCH4633C 26.55,018 26,55.018 23.28 26.55.018 26.55.018 23.28 23.28 26.55.011 
ShankarSing 
hania 
Moldings Pvt 
Ltd 
Accurate AAACA80 13G 78.987 78.987 0.69 
Firunan 

78.987 78.987 0.69 0.69 78.98' 

Services 
Limited 
Sidhivinayak AAACJ6719L 1.38.209 1.38,209 1.21 1,38.209 1,38.209 1.21 1.21 1.38.20' 
Trading and 
Investment 
Limited 
Navbharat AAACN8947L 1.55.487 1.55.487 1.36 1,55.487 1.55.487 1.36 1.36 1.55.48' 
Vanijya 
Limited 
Pranav AAACP9072C 16.008 16.008 0. 14 16.008 16.008 0. 14 0.14 16.00: 
Investment 
IM .P.\ ..... 



Company 
Ltd. 
J.K. Credit & AAACJ6366P 2.02.705 2.02.705 1.78 2.02.705 2.02.705 1.78 1.78 2.02.70: 
Finance 
Limited 
JK Tyre & AAACJ67 16F 11.641 11 .641 0.10 11.641 11.641 0.10 0.10 11.64 
Industries 
Ltd. 
Param AABCP5721B 1.422 1.422 0.01 1.422 1.422 0.01 0.01 1.42: 
Shubham 
Vaniiva Ltd. 
Sago Trading AAACS2877C 3 3 0.00 3 3 0.00 0.00 
Ltd. 
Bharat Hari AADTB0248A 100 100 0.00 100 100 0.00 0.00 10< 
Singhania 
Familv Trust 
Raghupati AADTR0649F 100 100 0.00 100 100 0.00 0.00 10( 
Singhania 
Familv Trust 
Vinita AACTV4040M 100 100 0.00 100 100 0.00 0.00 10( 
Singhania 
Familv Trust 
Sub-Total 30 82,53,632 NIL NIL 82,53,632 72.38 NA NA 82,53,632 72.38 NIL 72.38 NIL NIL NIL NIL 82,53,63: 
/AVll 

/2) Foreign 
(a) Individuals 

(NonResiden 
t Individuals/ 
Foreign 
Individuals\ 

lb\ Government 
le) Institutions 
(d) Foreign 

Portfolio 
Investor 

(e) Any Other 
lsnecifv\ 
Sub-Total NIL N IL NIL NIL NIL NIL NA NA 
IA\12\ 

NA NA N IL NIL NIL NIL NIL NIL NIL NII 

Total 30 82,53,632 NIL NIL 82,53,632 72.38 NA NA 
Shareholdln 

82.53,632 72.38 N IL 72.38 NIL NIL NIL NIL 82.53,63: 

g of 
Promoter 
and 
Promoter 
Group 
(A)-(A)(I)+( 
AV2\ 

Details of Shares which remain unclaimed may be given hear along with details such as number of shareholders, outstanding shares held In demat/unclalmed suspense account, voting rights which arc frozen etc.: Not Apphcablc 
Note: 
(3) PAN would not be displayed on website of Stock Exchange(s). 
4 The tenn "Encumbrance" has the same meanin as assi ned under re ulation 28 3 of SEBI Substantial Ac uisition of Shares and Takeovers Re ulations, 201 1. 



Table Ill - Statement showing shareholding pattern of the Public Shareholder 

Category PAN (II) Nos of No. offully No. No of Total nos. Sha reh Number o f Voling Rights No. Of Shares Shareholdln No of locked In shares No of Shares pledged No of shares 
a nd Name of Shareh paid up or Shares shares oldlng held in each class of Underlying gas a¾ (XII) or otherwise held In 
Shareholder olders equity Partl underly held asa¾ securities Outstanding assuming encumbered (XIII) dematerlallz 

s (I) (Ill) shares held y Ing (VII) • of total (IX) convertible full ed form 
(IV) paid- Deposit (IV)+(V)+ no. of securities conversion (XIV) 

up ory (VI) sha res (X) of 
eqult Receipt (calcula convertible 

y s (VI) ted as securities (as 
share per a percentage 
s held SCRR, of diluted 

(V) 19S7) No ofVotlne Rlehts Total as a share capital No (a) As a¾ of No (a) As a¾ of (VIII) 
Class Class Total ¾of (XI) • 

total total Asa¾ Total (Vll)+(X) As shares shares of 
cg: eg:y 

a ¾of 
(A+B+ 

X Voting 
(A+B+c2) 

held (b) held (b) 

C2l 
Right 

( I) 
I nstltutlons 
!Domestic\ 

(a) 
Mutual 9 364 364 0.00 364 364 0.00 0.00 340 
Funds 
Ventures 

(b) Capital 
Funds 
Alternate 

( c) Investment 
Funds 
Financial 15 655 655 0.01 655 655 0.01 0.01 268 

(d) Institutions / 
Banks 

(e) 
Insurance 3 5.966 5.966 
Co,nnanies 

0.05 5,966 5.966 0.05 0.05 5.840 

Provident 

(I) 
Funds/ 
Pension 
Funds 
Asset 

(g) Reconstructi 
on Comnanv 
Sovereign 

(h) Wealth 
Funds 
NBFCs 

(i) registered 
with RBI 
Other 3 11 7 117 0.00 117 117 0.00 0.00 24 

(j) Financial 
Institutions 

(k) 
Any other 
lsnecifv\ 
Sub-total 30 7,102 NIL NIL 7, 102 0.06 7,102 NA 
18111\ 

7,102 0.06 NIL 0.06 NIL NIL NIL NIL 6,472 



(2) 
I nstltutlons 
/Forelan\ 
Foreign 

(a) Direct 
Investment 
Foreign 

(b) 
Venture 
Capital 
Investors 
Sovereign 

( c) Wealth 
Funds 
Foreign 10 4.40.00S 4.40.00S 3.87 4.40.00S 4.40.00S 3.87 3.87 4.40,00S 

(d) 
Portfolio 
Investors 
CateQorv I 
Cassini AAQFC6636C 2.34.42S 2.34.42S 2.0S 2.34.42S 2.34.42S 2.06 2.06 2,34.42S 
Partners. L.P. 
Managed By 
Habrok 
Capital 
Management 
LLP 
Habrok India AAKFH3387F 1.42.000 1.42.000 1.25 1.42.000 1.42.000 1.25 1.25 1.42.000 
Master LP 
Foreign 

(e) Portfolio 
Investors 
Cate0 o"' II 
Overseas 
Depositories 

(f) 
(holding 
DRs} 
(balancing 
fiaure\ 

(g) 
Any Other 
lsaecifv\ 
Sub-total 10 4,40,005 NIL NIL 4,40,00S 3.87 4,40,00S NA 4,40,00S 3.87 NIL 3.87 NIL NIL NIL NIL 4,40,00S 
IB\/2\ 

(3) Central 
Government 
/ State 
Government 
Isl 
Central I II II 0.00 II II 0.00 0.00 II 
Government 
/ President of 
India 
Stale 
Government 
/ Governor 
Shareholding 
by 

~ Companies 4 or Bodies I. 



Corporate 
where 
Central / 
State 
Govenunent 
is a oromoter 
Sub-total I II NIL NIL II 0.00 II NA II NA NIL 0.00 NIL NIL NIL NIL I I 
(8)(3) 

(4) Non-
Institution 
Associate 

(a) 
companies/ 
Subsidiaries 

Directors and 2 24 24 0.00 24 24 0.00 0.00 24 
their relatives 
(excluding 

(b) 
independent 
directors and 
nominee 
directors) 

(c) Key 
Managerial 
Personnel 

(d) Relatives of 
promoters 
(other than 
' immediate 
relatives• of 
promoters 
disclosed 
under 
'Promoter 
and Promoter 
Group' 
category) 

(e) Trusts where 
any person 
belonging to 
'Promoter 
and Promoter 
Group' 
category is 
'trustee\ 
'beneficiary'. 
or 'author of 
the trust' 

(f) Investor I 59.1 18 59. 118 0.52 59.1 18 59.11 8 0.52 0.52 59,118 
Education 
and 

~ Protection /, 



Fund (IEPF) 

(g) Resident 37. 181 9.10.619 9. 10.619 7.99 9. 10.619 9. 10.619 7.99 7.99 9,10.619 
Individuals 
holding 
nominal 
share capital 
up to Rs. 2 
lakhs 

(h) Resident 8 3.93.139 3.93.139 3.45 3.93.139 3.93. 139 3.45 3.45 3.93.139 
Individuals 
holding 
nominal 
share capital 
in excess of 
Rs. 2 lakhs 

Sanjiv ADGPS0244P 1.41,004 1.41.004 1.23 1.41.004 1.41.004 1.23 1.23 1.41.004 
Dhireshbhai 
Shah 
Non Resident 369 82.085 82.085 0.72 82.085 82.085 0.72 0.72 82.043 

(i) 
Indians 
(NRls) 

Foreign 
ti) Nationals 

Foreign 
(k) Companies 

Bodies 323 5.88.271 5.88.271 5. 16 5.88.271 5.88.271 5.16 5.16 5.87.667 
CoTJ)Omte 

Any Other II 6.69.214 6.69,476 5.87 6.69.476 6.69.476 5.87 5.87 5.13.670 
(m) (speci fy) 

Overseas 2 4.79.085 4.79.085 4.2 1 4.79.085 4.79.085 4.21 4.21 3.23.343 
Bodies 
Comorate: 
Edgefield AABCE6366R 3.23.343 3.23.343 2.84 3.23.343 3,23.343 2.84 2.84 3.23.343 
Securities 
Limited 
Menry F. 1.55. 742 1.55.742 1.37 1.55.742 1.55.742 1.37 1.37 0 
Cockill & 
Sons Ltd. 
Trusts 3 1.80.597 1.80.597 1.58 1.80,597 1,80.597 1.58 1.58 1,80.589 
Ashok AANPK2685A 1.80.589 1.80.589 1.58 1.80.589 1.80.589 1.58 1.58 1.80.589 
Kumar Kinra 
as Trustee of 
J.K. Fenner 
India Limited 
Custodian/Cu 5 79 79 0.00 79 79 0.00 0.00 23 
stodian of 
Enemv ~- .... 



Property of 
India 
Unclaimed or I 5.43 I 5.43 1 0.05 5.43 1 5.431 0.05 0.05 
Suspense or 
Escrow 
Account 
Clearing I 75 75 0.00 75 75 0.00 0.00 
Member 
Trustee I 3955 4.209 0,03 4.209 4.209 0.03 0.03 
(Fractional 
Shares issued 
upon 
amalgamatio 
n) • 
Sub-total 37,908 27,02,478 NIL NIL 27,02,478 23.70 27,02,47 NA 27,02,47 23.70 NIL 23.70 NIL NIL NIL NIL 
l8V4\ 8 8 
Total Public 37,949 31,49,596 NIL NIL 31.49,596 27.62 3 1,49,59 NA 31,49.59 27.62 NIL 27.62 NIL NIL NIL NIL 
Shareholdln 6 6 
g 
(B)-(8)(1)+( 
8)(2)-l{B)(3) 
+ 8(4) 

Details of shareholders acting as persons acting In concert ancludlng their Shareholding (No. and %): Not Apphcable 
Details of Shares which remain unclalmed may be given hear along with details such as number of shareholders, outstanding shares held In demat/unclalmed suspense account, voting rights which are frozen etc.: Not Applicable 
Note: 
(4) PAN would not be displayed on website of Stock Exchange(s). 
(5) The above fonnat needs to be discussed with the name of the fol lowing persons: 

Institutions / Non-institutions holding more than I% of total number of shares 
(6) W.r.t. the infonnation pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent infonnation available and the balance to be disclosed as held by custodian, 

* Out of the fractional shares mentioned in 'Public Shareholders ' Category, 3 shares shall be issued for Promoters' shareholding in UDL. Further, fractional shares shall 
be dealt with as provided in the draft Scheme and SEBI Master Circular dated 2(/" June 2023. 

5.43 1 

75 

3.955 

25,04,618 

29,51 , 106 



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Category PAN (II) Nos of No. of No.Of Noof Total nos. Shareh Number of Voting Rights No. Of Shares Shareholdin No of locked In shares No of Shares pledged No of 
and Name of Shareh fully paid Partly Shares shares oldlng held In each class of Underlying gas a% (X II) or otherwise shares 
Shareholder olden up equity paid-up underly held as a% securities Outstanding assuming encumbered (XIII) held In 

s (I) (Ill) shares equity Ing (VII) • of total (IX) convertible full dematerla 
held shares Deposit (IV)+(V)+ no. of securities conversion llzed form 
(IV) held ory (VI) shares (X) of (XIV) 

(V) Receipt (calcula convertible 
s (VI) led as securities (as 

per a percentage 
SCRR, of diluted 
1957) No of Votln2 Rl2hts Total os • shore capital No(•) As a% of No(a) Asa %of 
(VIII) Class Closs Totol %of (XI) • totol total 

As a% cg: eg:y Total (Vll)+(X) As shares shares 
of X Voting a•;. of held (b) held (b) 

(A+B+ Righi (A+B+c2) 
C2l 

Custodian I 
(I) DR Holder 

Employee 
Benefit Tnist 
(under SEBI 

(2) 
(Share based 
Employee 
Benefit) 
Regulations 
2014\ 
Total Non NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL 
Promoter 
Non Public 
Shareholdln 
g(C) • 
(C)( I )+(C)(2 
\ 

Note: 
(4) PAN would not be displayed on website of Stock Exchange(s). 
(5) The above fonnat needs to disclose name of all holders holding more than 1% of total number of shares 
(6) W.r.1. the infonnation ocrtainino to Deoositorv Receints. the same mav be disclosed in U,e respective columns to the extent infonnation available. 



Table V - Statement showing details of significant beneficial owners 

Sr.No. Details of SBO (I) Details of Registered Owner (II) Details of holding/ exercise of right of the SBO in the Date of creation / 
reporting company, whether direct or indirect*: (III) acquisition of 

significant 
Name Nationality Name Nationality Whether by virtue of: beneficial interest# 

(IV) 
Shares Voting Rights on Exercise of Exercise of 

Rights distributable control significant 
dividend or influence 
any other 
distribution 

l Bharat Hari Singhania India Sago Trading Limited India 8 8 No No 08/02/2019 

2 Raghupati Singhania India Sa20 Tradin2 Limited India 15 15 Yes Yes 08/02/2019 
3 Vinita Singhania India Sa20 Trading Limited India 1 I No No 08/02/2019 
4 Anshuman Singhania India Sago Trading Limited India 13 13 Yes Yes 08/02/2019 
5 Shrivats Singhania India Sago Tradin2 Limited India No No 08/02/2019 
6 Sunanda Singhania India Sa20 Tradin2 Limited India No No 08/02/2019 
7 Harsh Pati Singhania India Sa20 Trading Limited India 3 3 No No 08/02/2019 
8 Vikrampati Singhania India Sa1w Trading Limited India 3 3 No No 08/02/2019 
9 Bharat Hari Singhania India Param Shubham Vanijya India 8 8 No No 08/02/2019 

Limited 
10 Raghupati Singhania India Param Shubham Vanijya India 15 15 Yes Yes 08/02/2019 

Limited 
11 Vinita Singhania India Pararn Shubham Vanijya India I I No No 08/02/2019 

Limited 
Note: 
* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to ( e) under Column III, multiple rows for the same SBO shall be 
inserted accordingly for each of the categories. 
# This column shall have the details as specified bv the listed entity under Form No. BEN-2 as submitted to the Registrar. 



Table VI - Statement showing Foreign Ownership Limits 

Particulars Approved Limits (% ) Limits Utilized (%) 

As on shareholding date 100.00 8.86 
As on the end of previous 1st quarter 100.00 8.84 
As on the end of previous 2nd quarter 100.00 8.89 
As on the end of previous 3rd quarter 100.00 9.05 
As on the end of previous 4th quarter 100.00 8.70 
Notes: 
1) "Approved Limits(%)" means the limit approved by Board of Directors I shareholders of the Listed entity. ln case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
Instruments) Rules 2019. made under the Foreign Exchange Management Act, 1999. 



In Table 11- Statement showing shareholding pattern of the Promoter and Promoter Group 
followed by sub head (A)l (a)• Individual/Hindu Undivided Family, the followings shall be 

noted: 

(i) At SI. No. 2, 9,21,371 equity shares held by Bharat Hari Singhania includes 6,53,810 
(5.79%) equity shares as Partner of M/s. Vashodhan Enterprises and 584 (0.00%) equity 
shares as Partner of M/s. Juggilal Kamlapat Lakshmipat. 

(ii) At SI. No. 3, 16,16,910 equity shares held by Raghupati Singhania includes 6,53,809 
(5.79%) equity shares as Partner of M/s. Yashodhan Enterprises. and 

(iii} At SI. No. 13, 14,31,332 equity shares held by Anshuman Singhania as Karta of Shripat i 
Singhania HUF includes 6,38,000 (5.65%) equity shares as Partner of M/s. Yashodhan 
Enterprises. 

Annexure-B - Statement showing foreign ownership limits 

Under the aforesaid Heading, since there is no Board/Shareholders' approved foreign 
ownership limits, hence sectoral cap of 100% for NBF-C Sector as prescribed by the 
Government/Regulatory Authorities has been taken. 



(i) 

Details of Eight Significant Beneficial Owners _(S_ BO's) who are ~xercising th~ir 
Indirect Interest in Bengal & Assam Company L1m1ted (,he Rep~rtmg Company), 

through more than one Registered Members/Partnership Firms/HUFs:
Bharat Hari Singhania (SBO-1): Bharat Hari Singhania i~ exe~cising indire~t 
interest through four Registered Members/Partnersh!P Firms namely.
(i) Sago Trading Limited: No. of shares - 3 (0.00%), (11) Param Shubham 
Vanijya Ltd.: No. of shares - 1422 (0.01%), (iii) Ya~hodhan_ Enterprises 
(Partnership Firm): No. of shares - 6,53,810 (5.79%), (1v} Jugg1lal Kamlapat 
Lakshmipat (Partnership Firm): No. of shares - 584 shares (0.00%). 

(ii) Raghupati Singhania (S8O-2): Raghupati Singhania is exercising indirect 
interest through four Registered Members/Partnership Firms/HUFs namely:
(i) Sago Trading Limited: No. of shares - 3 (0.00%), (ii) Param Shubham 
Vanijya Ltd.: No. of shares - 1,422 (0.01%), (iii) Raghupati Singhania HUF: 
No. of shares - 30,758 (0.27%} and (iv) Yashodhan Enterprises (Partnership 
Firm}: No. of shares - 6,53,809 (5.79%}. 

(iii) Vinita Singhania (S8O-3): Vinita Singhania is exercising indirect interest 
through two Registered Members namely, {i) Sago Trading Limited: No. of 
shares - 3 (0.00%), (ii) Param Shubham Vanijya Ltd.: No. of shares - 1,422 
(0.01 %). 

(iv) Anshuman Singhania (SBO-4): Anshuman Singhania is exercising indirect 
interest through three Registered Members namely: - (i) Anshuman Singhania 
as Karla of Shripati Singhania HUF: No. of shares - 7,93,332 (7.02%), (ii) 
Yashodhan Enterprises (Partnership Firm): No. of shares - 6,38,000 (5.65%) 
and (iii) Sago Trading Limited: No. of shares - 3 (0.00%). 

(v) Shrivats Singhania (S8O-5): Shrivats Singhania is exercising indirect interest 
through one Registered Member namely, Sago Trading Limited: No. of shares 
- 3 (0.00%). 

(vi} Sunanda Singhania (S8O-6): Sunanda Singhania is exercising indirect 
interest through one Registered Member namely, Sago Trading Limited: No. 
of shares - 3 (0.00%). 

(vii) Harsh Pati Singhania (S8O-7): Harsh Pati Singhania is exercising indirect 
interest through two Registered Members namely, (i) Harsh Pati Singhania 
HUF: No. of shares - 2,87,774 (2.55%) and (ii} Sago Trading Limited: No. of 
shares - 3 (0.00%). 

(viii) Vikrampati Singhania (SBO-8): Vikrampati Singhania is exercising indirect 
interest through two Registered Members namely, (i) Vikrampati Singhania 
HUF: No. of shares - 2,99,815 (2.65%) and (ii) Sago Trading Limited: No. of 
shares - 3 (0.00%). 



SHAREHOLDING PATTERN AS PER THE FORMAT UNDER REGULATION 3.1 OF SEBI (LISTJNC OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS), 2015 

Pre-Scheme Shareholding Pattern of Equity Shares of Umang Dairies Limited (with PAN) 

I. Name of the Company: Umang Dairies Limited 
2. Scrip Code / Nnme of Scrip / Class of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Pattern as on 31 11 March 2023 
5. Declaration: The Listed Entity is required to submit the following declaration to the extent of submission of information: 

PARTICULARS YES* NO* 
I Whether the Listed Entity has issued any oartly oaid uo shares? No 

2 Whether the Listed Entity has issued anv Convertible Securities? No 

3 Whether the Listed Entitv has issued anv Warrants ? No 

4 Whether the Listed Entity has any shares ae.ainst which deoositorv receioLS are issued? No 

5 Whether the Listed Entitv has any shares in locked-in? No 

6 Whether any shares held by oromoters are oledl.!e or otherwise encumbered? No 

7 Whether company has eauitv shares with differential voting rights? No 

8 Whether the listed entitv has anv significant beneficial owner? No 

*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 wherever there is ' No' declared by Listed Entity in above table the values will be considered as ' Zero' by 
default on submission of the format o f holding of specified securi ties. 



Table I - Summary statement holding of specified securities 

Catt c., .. oryor Nos or No. or folly No. or Noor Tftlaln~ Slureholdl Numbtr or VoUng Ri1bt• No.or Sh1rd1oldlna No or loc~•d in ,ho,,. No of Slur<f pl<dgtd or No of 

gory Sh1uholder Shorehol p1id up Pardy Sha,., sharH ugu• % h,ld In eoch dnu or Sh1rt.1 ••• •1ti (XII ) olhrrwin ir.nc:.umbertd sho,., lttld 

(1) (II) drr, (Ill) f<IUlty p•ld· underl)·in hrld or rornl no. nturilltJ Undrrlyin1 AJJumlfll full (XIII) in 

shor., held up g (VII) • or shires (IX) Outtlondin1 C'OA\ cr,Mln or dt.t:nllltriaU 

(IV) equhy Depositor ( IV)+(V)+ (Clllculoted co1wer,ible. convcr1iblt ud rorm 

1h..-c, y (VI) a.1 Jltlr .-uurl1'6 n~11rld~• (n, (XIVI 

hd d Rtcei11t, SCilR, (X) a pt rcr.utage 
(V) (VI) 1957) of d llut<d 

(VUII No or Volin• Ri ht• shnre ruplt•I No(1) A.,••;. or No (• ) Au % of 
Asa•/4of a .. , o ... Tomi (XI) • 101aJ 1baru total shore, 
(A+8+C1) tg: tg:y {Vll~X) AJ hold (b) b• ld (bl 

X 
. ~ ., 

IA+B+Cll 

Prumotor& 3 1,64.16.234 1,64, 16,234 74 61 1,64. 16,234 Nil 1,64, I 6,2J4 74 61 1,64,16,234 

(A) Prc,motcr 
oro~m 

(8\ Publoo 17297 55 &6 966 5S 86,966 25 39 5S 86966 Nil 55 86,966 :!5 3•) 5007731 

(C) 
Non Promo1cr-
Non Publoe 

(Cl) ShMcs 
undcrlvin• DR 

CC21 Shllrcs held by 
8mpl0}1cc 
Tnttl 
To11,I 17.300 2 2003 200 NII, NIL 2 2003 200 100 2.20,03,100 NA l 20 03.100 NIL IOO NIL NII, NIL NIL 2.14.1396~ 

Table n -Statement showing shareholding pattern of the Promoter and Promoter Group 

ca,,.orr PAN (II) Nos or No. or fully No. Noor To~al nos. Sh1reh Nun,btr orV01in1 R.iJ hu No. or ShortA Shoreholdin No orlotk<d in sha, .. No or Shu u plrdJ«I or No ohlur,s 
Aud 'u"'t or Shoreh paid u11 or Shnr u 1haru oldina htld In t•<h d""s or Uoderlylug ,.,. % (XII) oth~rwin t:ucuml>e.ted htld in 

Shnreholdtr oldet'S c,111hy Pnrtl undtrly h•ld flj" % nc-urhiits Oulidandlntt •ssumieg (XIII) den1altriAlix 

1 (1) (LIi) •h•re, ht ld y ing (VII) • of l0l•I (IX) conve.rtible full ~d rorin 
(IV) poid• 0.110,it (IVr'(V)+ no. or scc,1rith~• COD\IUsion (XIV) .,, ory (VI) thatts (X) or 

tquit Rtttipt (talcul• ccn,rtr1iblt 
y •(Vil ltd D.S lt<urili<f (•S 

share per M ptrttftlaJt 

1 hold SCRR. of d~ul<d 
(V) 1~7) t h••• <•plt1I 

(VIII) No of V01in• Ri•hlr TotOIH (XI)• No (1 ) A11a o/. of No(•) A.t • o/, of 
At• •A c, ... Cla Total a •;. or (Vlll+(X)As Iota! 10101 

or eg: .. Tol•I 0 %or i1h1tres shares 
(A+B+ X •g: Voling (/\+B+C21 hdd(b) hdd (b) 

C21 . Ri•hl 
(I\ h1di111 

!al lndiv,dw,h/H 



,ndu 
und,wled 
Fnnuly 

(b) Ccnlml 
Go\len,01c111/ 
Stale 
GJ;,,,en1n1C111( 

sl 
(o) '"'""""'' l11St11u11onsl 

8onlts 
(d) Any Othc1 3 1.64. 16.234 1,64, 16.234 74 61 1,64.16,23 1.64.16,23 74 61 7HI 1,64,16,2.34 

,-,M 4 4 

Accllf11IC AAACA801JG 3,97,804 3,97,804 181 3,97.804 J,97,804 181 I.Bl 3,97.804 
Fmmnn 
Sen~~ 
t.,mhcd 
S,dhivinay•k AAACJ6719L 38,SO,OOO 38,S0,000 17 SO 38.5-0,000 38,S0,000 17.SO 17 so 38.S0,000 
Trndingrmd 
lnve:stmcnl 
Lmuted 
Bengal& AA.BCB0970C 1.21,68,430 1,21,68,430 HJO 1,21,68,43 1,21,(,8,43 55 30 ss JO 1.21 ,68.430 
Asmm 0 0 
Con1pa11y 
L1nu1ed 
Suh-Toral 3 1,64.16.234 NIL NIL 1,64,16,134 7UI 1,64,16.13 NA 1.64.16,lJ 74.61 NIL 74,61 NIL NIL NIL NIL l,6'1,16.234 
/AUil 4 4 

(21 f"lortio" 
(•l lnd,viduo.11 

(NonRu,d•n 
I lnd1vidu•lsl 
Fo,<ogn 
lndi-,dual•l 

lbl Ouvcrnmenl 
kl lnsttlUIU)nt 

(d) F0<c1gn 
Por1fal10 
lnvcslo1 

(•l Any Other 
rsnec,M 
Sub-1'otnl NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL NIL 
fAl/21 
Tot1I J l,64.16,?J4 NIL NIL 1,64.16,.234 74.61 1,64,16,lJ NA 1,64,16,?l 74.61 NIL 74.61 NIL NIL NIL NIL l,64,16,ll4 
Shartholdln 4 4 
I of 
Promort.r 
I nd 
Promo·rtr 
Crou1> 
{Al"'Allll+< 



I Al/21 I I I I I I I r I I I I I I I I ' l 
Dt:t•II• of .Sh•ru which rem■in uucl■imtd m•v be '""en hrar Rion" with dc1alb , ur.h H 11un1ber or 1b.11re.holdr.n ou11t■ndi01r 1han:1 held h, dt1nntluodaimt:d 10:1 •f'llff ■ccou111 ~01i1t1! r-l■hll whitb 11.re frou.n etc.. Not Annl1cnblc 

Note: 
(1) PAN would'"" be d1Jplayed on website of Stoclc Exchangc(t) 
m The 1cm, "Encumbrance" 1w 1hc same meanin• os as!o•ned wxk:r rc•ulauon 28f3 I of SE811Subst•nual /\cauos,hon of Shoreund Takeovers! Re•ul•hon• 201 1 

Table 111 - Statement showing shareholding pattern of the Public Shareholder 

Catqory PAN (II) No, or No. of ruuy No. Noof To1al nos. Sh,reh Nun,bf.r o rV01iag Rig.htJ No. O fSh•rcs Sh•reholdin No orlockrd in duu·es No of Share, pltdgtd No or shoru 

and N■mt or Shoreb paid up or Sh•res 1hara oldln& htld In U<h du, of Unde,-lylng gua% (XU) orothc~in held In 

Shareholder olden: t.quby l'arll u11dcr-ly h<ld ua ¾ Jccuriliu Ou1<1■ndin1 Afluming ,ncumbered (XIII) dta1•1trlafiz 

I (I) (111) 1harcs hdd y Ing (VII) • of IOIAI (IX) COD\ltrlib~ ruu td form 
( IV) pAid- Dtp-0111 (lV)+(V~ no. of Sttul"ltttS toni•trJJon (XIV) 

"P ory (VI ) 1.hor-es (XI or 
eqt1h R<ttipl (c11lc.uh1 t.Onvtrliblt 

y t(VI) tell a, f«urlties ( .. 
1harc~ p<r • pucr.nu,ge 
1 held SCRR, o( dil11ttd 
(V) 1957) No or Vocln• Rl•hU Total a.•• 

1hart capital No(a) A .. % or No(a) As•% of 
(VIII) Cius Onu TolAI %or (XH • 

101•1 tolal 
At 1 •,r. .,,, TolAI (Vll)+iX) A, sharu s.:b.arts 

of 
,g: 

• o/• of 
(/\+8 -• X Voling (MB+cl) 

held tb) htldlbl 

C21 
Right 

(I) 
lnstitutiofUI 
fDomtsticl 

(a) 
Mtnu.,I 
Fund• 
Vc.nlUl'tl 

(b) Cap111I 
Fund, 
Altcmatc 

( c) lnvea1mcn1 
fund, 
h nanc1rtl I 200 200 000 200 200 000 000 200 

(cl) lnsrnu1H)n1 / 
Bailkt 

(c) 
lnsutance 
Comn"-"lcJ 

J>ro,11dtnt 

(0 
Fund, I 
P<:miilon 
Fund• 
Atso1 

w Recomuucti 
on Coml'Ulnw 



Sovereign 
(h) We0llh 

Funds 
NBFC, 

(1) registered 
w11h Rill 
Other I 100 100 000 100 100 0.00 0 .00 0 

(j) f'inaooi1d 
lns1i11nmns 

(k) Any other 
(soen,fvl 
Sub-fotal 2 JOO NIL NIL JOO 0.00 JOO NA 3-00 0.00 NfL 0,00 Nll. NII. NII, Nil. 200 
(81( 1) 

( 2) 
lnteltuliont 
(For4!:hml 
Ford,yn 

lo) Direct 
l1we.stme.-11 
Foreign 

{b) Venture-
Capitol 
Investors 
So\•ercign 

( c) Weallh 
Fund, 
Foreign 

(d) Portfolm 
ln\lf:lltOrt 

Cate•orv I 
Foreign 

(e) l'orlfoho 
Investors 
Ca1coorv II 
Overseas 
Depos1toncs 

(t) (ho ldin~ 
DRJ) 
(bakmcing 
fiu.ure) 

(_s) Any Other 
(aocc,M 
Sub-rol•I NIL NIL NIL NIL NIL NA NA NA NA NIL NII, NIL NIL NIL NII, NIL NIL 
(B)(ll 

(3) Centrtd 
Ccwr.rn,nenC 
I Sll1tc 
Govumnent 
(s) 

Ccnl!al 
G:,vemmenl 



/ Pres,<1<n1 of 
tnd1a 

S1110 
Oc;n,ctnn\C'nt 
/Governor 
Shattholdmg 
by 
Compan,es 
or Boches 
Corporate 
~•here 
Crntral / 
State 
C,ovcmmcnl 
II A ntOm<MCI 

Suh-tornl NIL NII. NIL NIL NIL NA NA NA NA NLL NIL NIL NIL NIL NIL NIL NIL 
IRl/31 

(4) Non• 
l ni litu1io n 
Auocuue 

(a) 
compan1e1 I 
S11bs1d1ar1es 

O,rcc1011 Md 
their relcmve, 
(txclud1ns 

lb) 
,nd<pendon1 
d:trceton: rtnd 
nornnw:e 
dm:c1a11) 

(c) Key 
MAMacnal 
Personnel 

(d) Relo11ve,, of 
promou:,s 
(<•her lh•n 
'1mmcdnnc 
rcluhvcs' of 
promoters 
d11closcd 
under 
'Promoter 
and P1·onW>tcr 
Oroup' 
eniegnry) 

(C) Tru,1s where 
iny per,0,1 

bcl0<1••n• to 



·rromotcr 
rind Promoter 
Cttoup' 
C41tgOf')' I ! 

'trustee". 
•bcmefio1ary', 
01 ':,u1ha1 of 
the lru.i 

(f) lnvutar I 6,77.571 6,77.S71 3,08 6, 77,571 6.77,571 3 08 3 08 6,77.571 
EduCMH)11 

and 
Protection 
Fund (lllPF) 

(!;) Re,udcru 17,098 J6,59,40J 36,59,403 16,6J 36,59,40 36,59.40 16,63 16 6J 30,87,768 
lnd1vidu:tb 3 .1 
holding 
no,n1n11I 
shnrc, capiu,I 
up 10 Rs 2 
lakhs 

(h) Resident 2 87,JOI 87,301 040 87,301 87,301 040 040 87,301 
lnd1v1duals 
holding 
nommal 
shnrc onp11nl 
,ncx:cc~ af 
R• 2 lnkh, 

Non Re11dcn1 107 70,365 70,36S 0 32 70,16S 70,365 0 32 0 32 70,36S 

(I) 
lndan, 
(NRI,) 

Fot<111n 
(J) Na11onals 

Forcagn 
(k) Compon,., 

Bodie, 70 10,84,408 10,84,408 4 93 10.84,40 10,84,40 4 9-3 4 93 10,76,908 
(I) Corpo,.... 8 8 

O«pa Bagla AAACK9094R I 3,23,512 3,23,5 12 1 47 3.23,Sl2 3,23,S12 I 47 147 3,23,512 
f11wmcu11J 
C MSulll\lllS 

PnvBte 
L<mncd 
Pr1,ure AABCP78861C I 6,92,840 6,92.840 3 IS 6,92,840 6,92,1140 3 IS 3 15 6.92,840 
Promouon& 



1'rodm11• 
lA1m1cd 
Any Otlm 17 7,618 7,618 003 7,6 18 7,618 0 03 0 03 7,618 

(m) (1pcc,1fy) 

Cl~n1111g 17 7,618 7.618 003 7.6 18 7,618 003 00J 7.618 
Mcmhen 
Sub0 to1• I 17,295 55.86,666 NIL NII. 55.116,666 l~.J9 55,116,66 NA ~5.86,66 l!l.39 NIL 15.39 NIL NIL NIL NIL 50.07,531 
(8 1141 6 6 
Totnl Public 17,297 55,86.966 NIL NI L 55.86,966 25.39 55,86,96 NA 55,86,96 2.~.39 NIL 25,39 NII. NI L NIL NII, 50,07,731 
Shor<holdln 6 6 

• (8)-(8)(1)+( 
8)(21+(8 )(3) 
+em 

Dctallt or sharthnldtrs atdn1. iu ner1onJ ac.tin• in co• ttrl ind11di.11• thtir Share.boldi.n• INo. Ind % \ Not An"hc4ble 
Det11ll.t or Shard ~hkh rtmain untl111imrd mav be •ivt'.n bu r alon• '-'ilh det·i1ih such u number o(Jharthoidtrt our:ct.Andin• shares held ia drm.ntlunclalmed ■u,n~nn ace.aunt vo1in1. f'i1htJ whKh Art r,ou .n tic. Not Anohcabltt 
No1r: 
(I) PAN would,.,, be displayed ou w•bs,1e orS1ocJ. 6"ch:wgc(1J 
(2) nic lbow formal needs 10 be chscuucd w11h we name or the follOWlr\j! per,ons 

ln1111u11on1 / Non~nst,1uuons hold,ng mor,, than I% or total number o r sl,a,e, 
t)\ W r.1. 1he m(om\&11on -ainmu to Ocnn.itorv Rcccint-c. the same ..... _, be d1JclMed in 1he rcsntt-uvc columns l'o 1he extent 1nfomuuicn n.Vll.llnble and the balance to be d~lmed as held bv CUJlod11Ut.. 

Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

C.1,gc>ry PAN (II} N .. or No.of No. Of Noor Tot■I BOI, Shoreh N,umbt.r orVotlnx Right, No. OfSharu Shareholdi11 No of loe:krd in JhNrQ No ofSb•ru pl,dged No or 
and Nt1me of Shar,h folly pftld r .r11y Sh1rM sh•ru oldlng held In ••ch""" or Underlying gu a *AI (XI I) urothc-rwise t hHr('J 

Shoreholdu oldors up cqolly pald•up undf.tl)' htld a,•"• i tr:urJties: Ouklanding anuming: , ncumbu«I (X Ill I he.Id in 
s (lj (Ill ) shnra rquhy Ing {VII)• of total (IXI coovttt lblf full denuuc.rlA 

hold 1l111rt.J 0 1!:JIOJ'il (IV)+(V)+ HO. of ,ccurit itJ COHVtrsion ll•ttl form 
(JV) htld 01')' (VI) •huts: {X) or (XIV) 

(V) Rocelpl Ctalcnl• con\'trtiblf' 
tCVI) i,d •• !U!'C.Ufil it!.1 (M 

p,r a pcrtcnlagc 
SCRR, ofdUultd 
19~7) No ofVotin• Riohtl Totnl"' A 1tuere c:npit i&I No (•l A, a"'• or No (•) 1'• A •;. or 

(VIII) CJnss Clnss 'l'olal % or (XI)• IO!lll lotnl 
At 1t •1. ,g: ,g:y Totnl (Vl I )+(X) As i haru 1 h 1tr H 

or X Vo1ln1 ft •t. or hdd(h) hrld (h) 
(A+ B+ Ri~ht (A+ B+<:2) 

CZI 

(I) 
Custod1fin I 
OR lloldcr 
Emplorcc 
llcncr.1 Trull 

(2) 
(undcrS£81 
(Shar,, l>Mcd 
Employee 
Boncfi1l 



R.,guln11nns 
201.J) 
To1nl Nc,n NIL NIL NIL NIL NLL NIL NA NA NA NA NIL NIL NII, NIL NIL NIL NIL 
Pronrntcir 
Non Publ ic 
Shareholdin 
g (C) • 
(C)(l >+(Cl(l 
l 

Nofr: 
( I) PAN would 1101 be displayed on webo,ic or Stock llxchangc(s). 
(2) ·n,c above formal needs 10 d1Sclose name or oil holder., holding more ~,on I% of total number of sharc:s 
(3\ \V.r.L 1he mformu!Jon oo, ta.minu. to Ocoositorv Rccciots the same fYH\V be di,closed in the ftsoe(.!r1vc columns. to lhc cxlcnt 111formnt1on availnble 

Table VI - Statement showing Foreign Ownership Limits 

Particulars Annroved Limits (%) Limits Uti lized (%) 
As on shareholding date 100.00 0.32 
As on the end of previous I st quarter 100.00 0.32 
As on the end of previous 2nd quarter 100.00 0.33 
As on the end of previous 3rd quarter 100.00 0.34 
As on the end of previous 4th quarter 100.00 0.3 1 
Notes: 
I) "Approved Limits(%)" means the limit approved by Board of Directors I shareholders o f the Listed entity. In case the listed entity has no Board approved 
limit, provide details of sectoral I statutory cap prescribed by Government / Regulatory Authorities 
2) Details o f Foreign ownership includes foreign ownership I investments as specified in Rule 2(s) o f the Foreign Exchange Management (Non debt 
Instruments) Rules, 20 19, made under the Foreign Exchange Management Act, 1999. 



Pos t-Scheme Shareholding Pattern o f Equity Shares of Umang Dairy LimitedH (with PAN) 

I. Name of tbc Company: Umang Dairy Limited 
2. Scrip Code / Name of Scrip / Clnss of Security: Equity Shares 
3. Shareholding Pattern Filed under: Not Applicable 
4. Shareholding Patten, as on 3 1" March 2023 
5. Declaration: The Listed Entity is required to submit the following declaration to the extent of submission of information: 

PARTICULARS YES* NO* 
I Whether the Listed Entit:v has issued any partly paid up shares? No 
2 Whether the Listed Entity has issued any Convertible Securities? No 
3 Whether the Listed Entity has issued any Warrants ? No 
4 Whether the Listed Entitv has anv shares against which depository receipts are issued? No 
5 Whether the Listed Entity has any shares in locked-in? No 
6 Whether any shares held by promoters are pledge or otherwise encumbered? No 
7 Whether comoanv has eauity shares with differential voting rights? No 
8 Whether the listed entity has any sianificant beneficial owner? No 

*lf 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 wherever there is 'No' declared by Listed Entity in above table the values will be considered as 'Zero' by 
defaull on submission o f the format o f holding o f specifi ed securities. 

~lJMANG DAIRIES LIMITED SHALL BE DEEMED TO BE WOU D UP POST EFFECTIVENESS OF THE SCHEME OF ARRANGEMENT 



Table I - Summary statement holding of specified securities 

C.lt c. .. ,.,.,. of Not0r No. or r11lly No. or No or TotAI nm. Sh•r• holdi Nombtr orV01ln1 Rish" 
gory Sh•rt holdtr Shorthol paid"'' Pardy Shtr<J i b.artt ng aJ a% ht.hi ln each cl.u.s or 
(I) (II) d,n (II I) tqully p•ld• underl)'ia h t ld or lolaf 110. .H !.C:uritie 

1h1r .. hcld up g (VII) • orshNru (IX) 
(IV) equity Dcpo,itor (IV)+(V)+ (<•lr•l•t«I 

1harr:s y (Vll .. per 
hcld Re«ipll SCRR, 
(V) (VII 1957) 

(Vlll) No c,f Vo1in• Ri h L• 
As • •t. of OasJ C1•n To1ul 
(A+B,t{;l) eg: ,g:y 

X 

Promoter & NA NA NA NA NA NA NA NA NA 

(A) Promolcr 
Group 

/Bl Public NA NA NA NA NA NA NA NA NA 

(C) 
Non Promoter- NA NA NA NA NA NA NA NA NA 
Non Pubbc 

(C l ) Shares NA NA NA NA NA NA NA NA NA 
unde:rlvml! DR 

(C2l Sh.>rcs hdd by NA NA NA NA NA NA NA NA NA 
EmplO)'et 
Tru.tt 
TolMI NA NA NA NA NA NA NA NA NA 

Table JI - Statement showing shareholding pattern of the Promoter and Promoter Group 

C•••gory PAN ( II) No, or No.orrully No. Noor Tot•I nos. Shor<:h Numbtr or Vocina Rlrhu 
■nd N■mtof Shnrth p•id up or Shore, sh.res olding held 111 ,.<h d•u or 
Shortholder oldu1 r.quity Pnrll underly held as• "• sccurhk:s 

• (I) ( 111) 1barn held y in1 (VII)• or101al (IX) 
(IV) p•id- Otpo1i1 (IV)<l{V) ~ no. or 

UJI ory (Vf) sh.are.11 
equit Rtttlpc (calcul• 

y r (VI) ltd U 

1harr per 
r held SCRR. 

(V) 1957) 
(VIII) No of Volin• Rl•hll 

As a •t. Oa11 Cla l'otnl 
ur .. , H 

(A+B+ X tg: 
cz, " 

(ll lndil\n 
IRl lnd,v,duals/11 

No. or Sb1,eboldin& No or locknl in •harn No orSh•ru pltdJtd or Noor 
Sh■ru H a% 

Undcrl7ing ft.Qt.1ming run 
Outslandln1 conn.,,ion or 
con,,t:rliblt co,wtrdble 
,ecurWf-1' , cc.urltlet: (u 

(X) • p~rcwta1,e 
or dihutd 

•h• re n p ltol No (• ) 
(X I) • 

(Vll )+(X) Ao 
fl{~ or 

IA+ O->Cll 
NA NA NA 

NA NA NA 
NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

No. O I Shar,. Sh■reholdin 

Undutyin&: ga,a o/. 
Oul'ltnndlng usu ming 
conve.r1ibJe ruu 
nt-urldu ccu,·,·t.rsio11 

(XJ or 
convr.rtiblt 

sccuriliH ( ,as 
a 11crct.nta,1;e 

or dWuled 
1hart capil.11 

Total H (XI) • 
A •.t. or (Vll)t{X) A.• 
Totnl II •/• of 

Voting (A+B-K:21 
Ri,hl 

(XU) 01bu·wkt tncunbued sh.ares held 
(XIII) In 

de111Ntl'.riaH 
zed form 

(XIV) 

A,• 'Y, o r No (•) A, a •t. or 
totnl 1hart1 

hdd(b) 

NA 

NA 
NA 

NA 

NA 

NA 

No or lorktd In shar t9 
(XII) 

No(a) Au % o( 
101111 

lhfif'U 
h• ld (b) 

total 1hKrri1 

h• ld fb) 

NA NA NA 

NA NA NA 
NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

No or Share, pltdgtd or No oh han:,i 
0U1e.rwire r.nr.umbered held In 

(XII.I) dC"ma1trinli.r. 

No (• J A .. ¼or 
1ohll 

ahnres 
held(bl 

\,(<ii~ 
' - J ~ 

td form 
(XI V) 



mdu 
undivided 
Fanulv 

(h) Centml 
Govcmn11rnt/ 
Stale 
Govemmcnt( 

sl 
(o) Fin.;:moi1-l 

l n,1u1ut101,s/ 
Bnnks 

(d) Any (}lh<-r 
(spec ,rvJ 

Suh-Totnl NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 
IAl/11 

(21 Forti•n 
(I!) lndividuab 

(NonRcs1de11 
I Individuals/ 
foreign 
Individuals) 

(bl Govcm m cl\t 

/ cl lns11tul10ntl 
(d) Foreign 

Portfolio 
l nve-$10r 

(e) Any O the r 
(soec,rv) 
Sub-Tolol NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 
(A)(2) 
To1,1 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA N,\ 
Sh n r ehol tJtn 

g or 
Ptomottr 
and 
Pr omottr 

C r o1111 
(A)=(A)(I )+( 
AH21 

Octailt o f Short!! which remalu unclaimed mav ha r.iv~n htor aloni with detail.! ,inch H 11un1bcr of ,sharthaldtrs, oulstnndine: !'hares he.Id in dc111a1/amd11imed 1u1mcnse uct-01.uit.. \'Oti112. rl1:hts which 11re rrouu etc. Nol Annhcablc 
Nolt: 
(J) PAN would 1101 be displnyed on web,,10 of Stock Exchnnge(sl. 
(4) Tho term " EHcumb ranoe .. hos the snm c m eaninj;l ns ass1M1lCd under rcw;u lrmon 28(3) o f'SEBI (Sul>strmtm l A CQWSi lion o f Shnrcs and Tnkeovcrs) Rc,tulnho1.s, 201 1 



Table Ill - Slatemenl showing shareho lding pattern of the Public Shareholder 

O urgory PAN (II) No, or No. of fully No, No or Tolol 001. Sboroh N11mbcr or Voling Rlghb No, OfShorH Shnrt holdln No ollo,ktd In shnrc, No nf Shorr., 11ltdged No or1du1ru 
•ud Ntunt or Shoreh 11ald up or Shan:• tharu ohting held In u rh clnu or U11dorlyb1g I HI ll •/4 (XII) or OlhC'rwbr hdd in 
Sh11rehold,r oldu• equity Portl u1ldf.rly held 0 .!1 1) .,. securhles Outt tnndin1i1, f•iluming t ntumbtred (XIII) drmatt.rialr'£ 

• Cl) (Ill) sh•l'tS held y Ing (VII) • oflOIAi (IX) COIJV('r'tlblt full t d form 
(IV) paid- llopD.'ilt (IV)+(V)+ no. or AC'C'llrhits cooverslon (XIV) 

111• 01')' (VI) shares (XI of 
oqull Rc«l111 (calcula convertiblt 

y ,(VI) ltd •• securltl,,~ C•• 
,hare (JU ft rt.Ff~ft1Rf;tt 

sbdd SCRR. or di1111td 
(V) 1957) No ofV01i•• Ri•hls Tolal IJ. 

t hart tMpital No(a) A•A•l. of No (•l AJ. •r. or 
(VIII) Ous Cla.u , .. ,., •/4 or (XJI • 

IOI AI •o••• Al ■ % 
ei:y To1ol (Vl l)+cX)AJ 

tbarH :du1rtt 
or t ,t: •%or 

(,H R+ 
X Voling 

(A+O+Cl) 
held (b) hdd(b) 

Cll 
Righi 

( I) 
l,utitulions 
(Dom .. l k) 

(1) Mulual 
~unds 
Vcn1wc1 

(b) Cap11&I 
fo,dj 

Ahe,na.tc 
( c) Investment 

Funds 
li1_Nl.OC?JII 

(dJ Jnshlu1 ions I 
llnnks 

(c) 
lnsm-ancc 
Cun,i1;m16 

Prov1denl 

(f) 
Fund11 I 
Pcn,1011 

f'l.mds 
A !S&CI 

(g) Rcrcns1ruc1I 
on Comoanv 
Sovereign 

(h) Wulth 
funds 
NBFC, 

(1) rcgistett.d 
with RBI 
0,hcr 

(J) Fmanct■I 
lnst1ruuo1u 



(k) Any 01her 
lmccifv) 
Sub-101111 Nil NA NA Nil NA NA NA NA NA NA NA NA NA NA NA NA NA 
181/ll 

(2) 
ln1thutiom1 
IFon•irol 

(n) 
Foreign 
Olree, 
lnve.,tment 
l'ore,gn 

(hl Venture 
Cnpltnl 
lnvenon 
S<,ve;rcig:t\ 

( •l Weelth 
Fund~ 
l'orc,gn 

(d) J>ortfol,o 
Investor, 
Catcoorv I 
Fore,gn 

(c) 
Portfolio 
tnvcstors 
Cnre•orv II 
Over,eas 
Depos1tot1cs 

( I) (holding 
DRs) 
(bnlnncing 
forure\ 

(8 ) 
Any 0 1hcr 
(snec,M 
S•b-total NA NA NA NII NII NA NA NA NA NA NA NA NA NA NA NA NA 
181121 

(3) Central 
Covernm~n• 
/ Si.t~ 
Govtrnmeut 
Isl 
Cenv.l 
Ooverumen1 
/ President of 
India 
State 
Oovermnenl 
I Governor 
Shai~holJi,115 
by 
Compai1ies 
or Bodies 



Corpcmue 
where 
Central / 
Stat< 
OovtrrunenL 
n, a oroinoter 
Sub•lo l•I NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 
IB>IJI 

(4) Non• 
lm1tilulion 
Assocl01c 

(n) companies/ 
Subsldl,uies 

D1rtClors tuld 
1he1r nilo11ves 
(e){cluding 

Cb) independent 
d,rtclorn and 
nominee 
dirccto•sl 

(cl Key 
Manngc.-ial 
Pen;o1111cl 

(d) Rdolives of 
pru,riotcrs 
(oLherthan 
·in1.1ned1ate 
,cla1,vcs • Qf 

promoten 
di,closed 
under 
· Promoter 
nnd Promoter 
Grou1>' 
category) 

(c) T mst!J where 
any person 
hclongu,g 10 

'Promoter 
nnd Promoter 
Oroup' 
1.1attgory i.s 
1tn.a,tct'. 
1beuefici1ry'. 
or iluthor or 
the trus( 

\.t~.' t fs. ,, 
\ 

'• 



(I) ln\.'tstOf 
Educ:a11on 
and 
Pt()(CCOOII 
fund (IEPF) 

Cs> Ret1dtnt 
lndirntuals 
hold,'111 
nonunal 
sbM:cap,cal 
uptoRt2 
lakhs 

(h) Res1drnc 
lndtvoduab 
hold1"1! 
nom,n.\J 
m ore Cllplllll 

111 CXC-CSS Of 

R• 2 lakhl 

Non Rtmdent 

(,) Ind.ans 
!NRl•l 

Foreign 
()) Ni'll1omtli 

Foreign 
(k) Compamc:s 

Bowes 
COfJ!Orole 

Others 

(m) 
Any Other 
(sp«,ry> 

Ovcrsen,-
Bodi,. 
Cornnratc 

Tnim 
Custod11uv'Cu 
stodtan or 
lln<n1y 
PrQPOrty of 
lnd,o 
Undaiin~or 
S~DCHSCOI 



Escrow 
Accounl 
Sub-1otol NA NA NA NA NA NA NA NA NA N,\ NA NA NA NA NA NA NA 
18lW 
Total rublit NA NII NA NA NA NA NA NA NA NJ\ NII NA NA NA NA NA NA 
Shurrholclin 
g 
(B)-(8)(1)+( 
8)(2)+(81(31 
+8(4) 

OctHils or1hftrcholder~ at.tint m person, nctinit in concert incl11din2 their Share.holdina (Nu. nnd % ): Nor AllPl1cable 
Ot.t1ib: orShnrcs which ren1aiu uncla in1t d mav be R"i"'t.n htar alnnt: with dt.l:ail1111t h ai number ohhl\rC'holdtr:t~ outstnndln2 shnret held Ill demat/unc.loimcd f1iu1ne.n u Auoun(. votine: ri1:hts which itirt. frouu etc.. Not Aonlicnblc 
Nolf: 
(4) PAN would not be displayed 011 w•bs,1e of Stook E.xchonge(s). 
(S) The above format needs 10 be discussed wi1h the name of the following persons 

l.n.st1h.1t1ons / Non-1115111uoons holdmg more than 1% of'lotol numberofsherc., 
(6\ W.r t.. lhe mformntion ncrtmninu. 10 Dc1>0$ilorv Rccemt~ 1hc snme mi,v be d1sclo~cd 1n the rcfflect1vc ciolumns tO the extiml informn1ion nvo1lnblc n.nd the bnlnnce. to be disc::loscd ns held hv ctL1lod18r1 



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

C.tt«OI')' PAN (II) No• or No. or No. o r Noor Total no1. Shoroh Non, btr or Voling Rl&hl< No. o r Sh••• • Sharehoklin No of locked in sb.aru No ofSh■rH plt dg•d No ol 
•ntl Na_mr or Sh•rch M ly p1Jd l'llrtly Sh■rH sh■rH oldlnC htld In <I th tlut or Undtrl)i•l . . .. % (XU) or othtrwbe sharei 
Shartholdrr oldrrs up equity pnld-up undu ly held IIJ R •/4 aerurllltJ Oum1ndln3 ■J$Url) ir,I tncumbtrtd (X III) htkt in 

, (I) 1111) 1b•re, rquity 101 (VII) • or ,. , •• (LX) convtrtiblt M l dtmAttria 
1,.1d sharu D<pcwil (IV),t(V)+ no. of 1cc.u.rltin convc.r1IOll lit od rorm 
(I V) hrld 01')' (VI) .1h•ro (X> or (XIV) 

(V) Rec:tipl (calcula tOn\"t.rtiblt: 
s (VI) I t'd H stturhlu ( .. 

per • (l«'f CtlllRI I' 
SCRR. of d ilurod 
1957) No of Vo1 lo• Ri•hts TotAl u a 1b1.rc rapilJII No(•> Al a •t• or Nn (a) A.1 • e;. or 
(VIII) Chm c..,.,, Total •t. or (XI)• total '°'"' At a •1. eg: tg:y ·r o••• (Vll)+(X) As sha.rts t h.are, 

or X Voling A% ot hold (b) hdd(b) 
(A+ R+ Kiahl (A+D+Cl) 

Cl l 

( I) 
C\Jjtodu,n I 
DR Holdo, 
llmployre 
Btnl'fit Tru,il 
(und<r SHBI 

c:1 
(Shore hosed 
F!mployco 
Bcn<fil) 
Regulatoo,15 
20141 
TolalNon NA NA NA NA NA NA NA. NA NA NA NA NA NA NA NA NA NA 
Pro,aoft.r 
Non Publlr 
Shor<holdio 
1 (C>• 
(C)(l )+(C)(l 
\ 

Nol<: 
(4) PAN would,.,, be 0o<pl•yod on webs,., orS,ock Exchw1g,(1). 
(5) Tho nbove rormar nc<ds 10 dosclose name or oil holder, holdrnQ more 1hru1 1% or1otal number or shares 
f6\ W r.t, the inrorn1:u1011 ""'rtam1n,1 to Dcnl"ltitorv Rttei,, tt: the !Jt,nc m11u be diicloicd Hl the rtsnrctivc columoJ ta the c~trnt mfonnauon avtulnble 



Table VI - Statement showing Foreign Ownership Limits 

Particulars Annroved Limits (%) Limits Utilized(%) 
As on shareho ldine. date NA NA 
As on the end of previous I st auarter NA NA 
As on the end of previous 2nd quarter NA NA 
As on the end of previous 3rd a uarter NA NA 
As on the end of previous 4th auarter NA NA 
Notes: 
I) "Approved Limits(%)" means the limit approved by Board of Directors / shareholders of the Listed entity. In case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
Instruments) Rules 2019. made under the Foreign Exchange Management Act, 1999. 



SHAREHOLDING PATTERN AS PER THE FORMAT UNDER REGULATION 31 OF SEBI (LISTING OBLIGATIONS AND DISCI.OSURE 
REQUIREMENTS), 2015

Pre-Scheme Shareholding Pattern of Equity Shares of Panchmahal Properties Limited (with PAN) 

I. Name of the Company: Panchmahal Properties Limited
2. Scrip Code/ Name of Scrip / Class of Security: Equity Shares
3. Shareholding Pattern Filed under: Not Applicable
4. Shareholding Pattern as on 31 st March 2023
5. Declaration: The Listed Entity is required to submit the following declaration to the extent of submission of information:

PARTICULARS YES* NO* 

I Whether the Listed Entity has issued any partly paid up shares? No 
� 

Whether the Listed Entitv has issued any Convertible Securities ? No .I. 

3 Whether the Listed Entity has issued any Warrants ? No 
4 Whether the Listed Entity has any shares against which depository receipts are issued? No 

--

Whet.1er the Listed Entity has any shares in locked-in? No -

6 Whether any shares held by promoters are pledge or otherwise encumbered? No 
"i Whether company has equity shares with differential voting rights? No 
8 Whether the listed entity has any si�ificant beneficial owner? Yes 

*I:the Li:;ted 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 wherever there is 'No' declared by Listed Entity in above table the values will be considered as 'Zero· by
default on submission of the fonnat of holding of specified securities.

Annexure 6B
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Table I - Summary statement holding of specified securities 

C ate Carcgory or Nos of No. or fully No. Of No of Total no!l. Shareholdl Number of Voting Riehrs No. or Shareholdin& No of locked In shares No or Shares pledj!ed or I No of 
gory Sh•~holde r $ h11rebol paid up Pa rtly Sharu shores ngas ■ ¾ held In c11eh class of Shares I S I •/o (Xll) otherwise encumbered shares held 
(I) (II) den (111) equity paid- underly in held of total no. securities Underlying assuming full (X JJ'J) in 

sh11 res held up g (VII) • of shares (l X) Outs tanding conversion or dematerioli 
(IV) equity Depositor (IV)+(V)+ (calculated convertible con~ertlble ted form 

shares y (VI) as per securities securilles (as (Xl V) 
held Receipts SCRR, (X) ■ percentai:e 
(V) (VI) 1957) or diluted 

(Vlll) No of Votin~ Rii ht, share caplla l No (a) As a ¾ of No (a) As n % of As a ¾ of Class Class Total (XI) • total shares tota I s ha rel. (A+O+Cl) eii: cg:y (VU)+(X) As held (b) held (b) 
X a 01. of 

(A+ B+Cl l 
P1'1lmo1cr & 7 3,51,230 3,51,230 100,00 3,5 1,230 NA 3,51 ,230 100,00 3,51,230 (A) ? romoier 
Group 

(Bi Pllbiic 0 0 0 0 .00 0 NA 0 0,00 0 
(C) N•in Promote·• 

Non Public \ S~ar4s -(C l) 
underlYmR DR '1 (C2) Sb 1m held by 

j Em~loyee 
Tntst 
Tota l 7 3 51 230 NIL NIL 3 51 230 100.00 3 51 230 NA 3 51 230 NJL 100.00 N!L NIL NIL NIL - -·-J H,230 



Table I1 - Statement showing shareholding pattern of the Promoter and Promoter Group 

C•t~o11• PAN (II) Nos or No. or fully No. No or Tolnl nos. Sh1rch Number or Voling RJghls No. or Shara Shartholdin No or locked In shares No or Shares plcdt:cd or No or share, 
•nd Name or Sbareh paid up Of Shares shares Olding held in each class of Underlying J:11$1% (X II) otherwise encumbcrtd held in 
'ihnrehohltr olders equity Partl underly htld II I •/• SKUrflies Outstanding assuming (Xlll) demalcrinlh 

s IIJ (II I) shares held y 1111: (VII) • or total (IX) convertible run ed form 
(IV) pild• Deposit (IV}+(V)+ no. of securities conversion (XIV) 

up ory (VI) shar~ (X) of 
cquit Recci111 (cakula convertible 

y s (VI) tcd as sccuriti~ (as 
share ptr a percenlllge 
s held SCRR, of diluted 

(V) 1957) shn re cnpltal 
(VIII) No of Volin2 Ria hrs Total as (XI) • No (a) Asa% of No (o) ru a% of 

As ff 01. Cla,s Cla Total a ½ or (VI l)+(X) As total total 
or •11: .. Total II •/u of shores shores 

(A+ll+ X ei:: Voting (A+B+C2) held (b) held (b) 
C2l y Rli:bt 

1, lodion 
I nd,"o ual• H 6 60 60 0.02 60 60 0.02 0.02 
indu 

60 

un:i1, d,J 
F1u1ih 
U~<ncl-a Kuin1 AAHPGIS70G 10 10 0.00 
Ocnta • 

10 10 0.00 0.00 I 

-Dt p Kumnr AIGPS325'8 JO 10 0.00 
Sw·.11n· 

10 10 0.00 0.00 I 

lla:1s~ A.t\APW,2878 10 10 0.00 10 
1-. L ITIJJ 

10 000 0.00 I 0 

\\ adh,.an· 
Mvu~h AMJPK:(OJSA 10 10 0.00 
KJ-.anna · 

10 10 0.00 0.00 I 

I S3 sh AAIP~2SI F JO 10 0.00 
Arand· 

10 10 0.00 0.00 1 0 

Rachn A.FKPN7730B 10 10 0.00 
NBlOrt " 

10 10 0.00 0.00 I () ~. Ccmral 
Gc1,1cmmenL1 

S1ue 
Gcvernmcn1( 
S) 

cl F,uanc,a l 
!n~ti1011ons1 
BMks 

d Am 0.hcr 
,..,~,I\ ' 

I 3,51,170 3,.S l,170 99.98 3,51,170 3,51,170 99.98 99.98 I) 3,51,17 

Bengal & MBCB0970C 3,51,170 3,.Sl.170 99.98 
Assam 

3,51,170 3,Sl,170 99.98 99.98 3,51.17 

C0111pony 
Lrd 
Sub-T otal 1 J.51,H0 NIL NIL 3,~1,230 100.00 ~ J'IA 3,Sl,130 100.00 NIL 100.00 NIL NIL NIL NIL 3,51,23 IAll l l AP:" ~n .~ .... -~ --- 0 

1i~-
0

il 4~i~ QI>- ,~ 
0 <~ 

{~lid 
~ N W,.,. , 

1 OF HI 
◄ ::;1/ 

~ ~ ? o" 

Jt •9-<'. * ,.::>,11~ ~ S"-1/ -



Coto~ory PA,\' (II) No, of No. or fully r>o. No of Tolol nos. Shnreh Numbor of Vo11111: Rights No. OrShu es Shareholdin No of locked in shares No or Shores pledged or No or shQrc, 
and i\111me or Strnreh paid u1> or Sh., .. 1horcs oldina held in u ch clnss or Undcrlyln& 11as a % (XII) otherwise encumbered held In 
S.harchnlder otders equhy Portl underly held as 11 •;. securities Oul'llllndlnt assumine (XIII) dcmaterluli, 

• (I l (111) shA res held y 1nm (Vil)• of IOIRI (IX) convertible full cd form 
(IV) paid• Deposil (IV)+(V)+ no. of securllles con\ler.sion (XIV) 

up ory (VI) sl111res (X) or 
equll Rcceipr (celcula convertible 

y 5 (Vl ) ted u secu rilies (as 
shart pn a puccntagc 

I s heJd SCRR, or diluted 
(V) 1957) share capital 

(VIII ) No of Votine Rlehts Total as (XI)• No (a) As a% of No (a) As a ¾ or 
Asa% Cius Cla Total II ¼of (Yll)+(X) As tot11l I0tal 

of ei: ss Total • %of shares shares 

I 
(A+B+ X •&: VotlnK (A+B+cl) held (b) held (b) 

Cll V Riehl 
l l Foreien 
!I lnd1v1duals 

t 1"onR,,11dcn 
t hd1v1duals 
f oreilV' 
lnd,vodualsl 

0) Government 

' I nsrnu110,1s 
:, Foreign 

Ponfoho 
ln,cstor 

., Any Other 
r~occ1f\ l 
Sub-To1cal NIL NIL NIL NIL NIL NIL NA NA 
(A){2) 

NA NA NIL NIL NIL NIL NIL NIL NIL NII 

Tor~! I 7 3,~1,230 NIL NIL J,51,230 100.00 NA 
Shireholdin 

NA 3,51,230 100.00 NIL 100.00 NIL NIL NIL NIL J,Sl,230 

~ or 
Promoter 
ond 
l'romoler 
Group 
f,\)'"(Al( I)+( 
.\1121 

'.e1;1'.l$ of Sh.re,- which remain uncial me J mar be given heir alonr, with deuiUs such as number or shareholders, outs1undlo11 shur~.s h"ld in dem11/uncl1lmed susl!ense 1ccoun11 votin& rl&blS wbk b are fro1.en de.: Nor Aeelicable 
,ott. 

I) PM would not be 01splayed on wcbsue o(S10ck Exchange(s) 
?) The •enn "F:ncllmbmnce" has the sarne mean,n os nssi ned under re 1uln11on 28 3) of SEBI Subsranrial A uisitron of Shares nnd Takeovers Re ulation:i 201 1. 

* Jointzv with Bengal & Assam Company Limited 



Table m -Statement showing shareholding pattern of the Public Shareholder 

Cat,iol')' PAN (ti) No, of No. of fully No. No or To11I nos. Sharoh Number of Votlnc Rl&h ts No. Of Shares Shareholdin No of locked in shares No of Shores pledged No ofshnrc.. 
al>CI Name of Sharoh paid up or Shlrcs 1haru oldlnc htld In each class or Underlyln1 111 I •/• (XII) or otherwise held ln 

hreholdrr oldcrs equity PaMI underly htld as• o/., stcuritlu Oucsundlng usumin~ wcumbcred (XII I) dcm11eri1liz 
s (I) (I II) ,h■ru held y Ing (VII)• of total (IX) conveMlblt full ed rorm 

(IV) 111ld- Deposit (IV)+(V)+ no. of 1ccuri1lu coo•erslon (XIV) 
up 01')' (VI) 1h1ru (X) of 

equll Recdpl (calcula convcnlble 
y s (VI) tedu securities (11 

lhlrt per a pcrcent11,c 
s held SCRR. of dUuted 

(V) 1957) No or Votlu Rl2bL, Total as • share capltal 
No(■) Au¾of No(a) Asa¼ or (VIII) a .. , Ou, Total ¼of (XI)• total 10111 AJa¾ 

fl! cs:y Total (Vll)+(X) A< sbaru shares or X Volin& a "I. or held (bl held (b) (A+0+ 
RJ1ht {A+B+cl) 

0) 

(l) 
lnsd1u1ions 
tDom.,,litl 

(a) M111ual ----Funds 
Ver turts 

~ (bl Capnal __.. FJT>ds -Al'"emate 

~ 
...... 

l c) h1•csta:en1 
Fu-xi< -Fmanc11l i_......--Cd) ln.<tnut ons I ----Banks 

re ) In"'' """" ___., I.," 
Cocl <>L~1es 

Pro.,1dtnl 

L,;----10 Fu.~d5 
Peru,on 1...--Fu.~ .,, I J 

As.et 

-~ r-1 
y ~ 

(ti Re:ons:ruc1 t 
o nCo"'mnv 
So"'Teign L---"" (h) Wc1lth 

----Fund, 
Nl: FCs i........-(1, regm e1td ----- .,,. with RBI 
Other 

~ (j) FiMnc1al 

----Josuutions 

(k) Any olhcr 
, ____ 

\ -rs- ,r\ 1 r;..- =-...; ~ ,.,,_ 

~ERl'~; ~o!t.lJ 711111 i Q..~ 
u, ~ 

\ le 

< ~~ <;:; ~~~ Q 
C, N ~ $ 
~ ~-

=--1! ELHI Im ~? ~ 
I t;. ~ c:, 

,s,: <:.~ ' ~ l r.:1« , _; 
'. t ,/ * 

---



•a) 

•b) 

( e) 

Id) 

le ) 

g) 

l) 

Cat~ory 
and Name or 
Shartholdtr 

s (IJ 

Sub-total 
t Blll\ 
lrutitutlons 
tFo releal 
Fomgn 
Diree1 
lnv<.stncnt 
Fore1gr, 
Vmuirt 
CapuaJ 
lnvcstlrs 
Soverc,gn 
Wulih 
"unds 
Foreign 
Ponfol'O 
ln-u10rs 
Cate2orv l 
Fo«ian 
Ponrol o 
Investors 
Ca1uorv LI 
Overse.u 
Deposrories 
(holding 
DRs) 
(be lancing 
fl•urel 
Any Ot.!ier 
1,,...,,if- l 
Sub-total 
(B'112) 
Centra l 
Covern.numt 
I Stale 
Gov•rn1utn1 
ISi 

PAN (II) Noi or No. ofrully No. 
Sharell paid up or 
olders equity p-,tJ 

(111) shares held )' 
(IV) paid-

up 
eqult 

)' 
shart 
,held 

(V) 

NIL. NIL NIL 

~~ 

-------L---

NIL NIL NIL 

No or Total nos. 
Shores 1h■ru 
underly btld 

Ing (VII) • 
Depo,it ( IY)<-(V)+ 

01'}' (YI) 
R .. t.lpt 
s (VI) 

NIL NIL. 

I 
Nf NIL 

( 
I\ 

Shareh 
otdlns 
as• •1. 
of total 
no. or 
share, 

(ulcula 
tcdu 
per 

SCRn, 
1957) 
(VII I) 

Ara% 
of 

(A+B+ 
Cll 

NI L 

NIL. 

Number or Voting Righis 
held In each d1u of 

securieics 
(IX) 

No or YotlnR Rl2hts Total UI 
¾ of 
Total 

Volin& 
Rlttht 

C,au Cius Total 
cg: ez:y 
X 

NA NA NA NA 

No. Or Share, 
Uuderlyln& 

Outstandln& 
convcrtlblc 
securities 

(X) 

NIL 

--------

... 
v-~ 

NA NA NA NA NIL. 

--

Shucholdln , . .,.-;. 
1s.sumlo& 

Cull 
conversion 

of 
~onvortlble 

ucurillcs (u 
1 pcrctntac• 

of dilutt.d 

No of locked in 1h1ru 
(XII) 

No or Shires pledged 
or otllerwlsc 

encumbered (XIII) 

share cap I 111 l--:-N:-o""(•""'J-r-..u-■-•'"'y.-0-:f:-+--:-N:-o-:( •""')--,,-..u-•""'•1.c:-.-0-:-f--l 
(XI) • total total 

(Yll)+(X) Ar shares sham 
a ¾or 

(A+B+C2) held (bl btld (b) 

NIL NIL NIL NlL NIL 

No or s bares
he t<I In 

dcmaterl~iiz 
ed form 
(XI V) 

NIL 

__ i.---

---
L.---i.---

NIL NIL NIL. NIL. NlL 



Catqory PAN (II) Nos or No. or rully No. No or To1•I nos. Shartb Numbtr of Vo1ln11 RlghU No. or Shares Sharcboldln No or locktd la shuts No or Sha ru pltdged No of shares -

1nd Nune or Shuoh p1ld up or Shares 1h1rt1 oldlna held In u ch cl■u or Underlyloc au•"· (XU) oroth•rwl,e beld lo 

h•reholdtr olders equhy P..-11 underly btld u a •1. sccurltlu Ouut•adlog usumlog tacumbercd (XIIJ) dtmateriaUi 

Ill) (Ill) shuts held 1 Inc (Vil)• or 101•1 (IX) eoaver1ible full td form 
(IV) paid• tkposh (IV}+{V)+ DO, Of steuritla coavenlon (XIV) 

up ory (VI) shues (X) or 
equh Rceelpl (calcul• convertible 

y • (VI) ttdH securities (u 
sb..-e ptr a percealJl&e 
s held SCRR. or diluted 

(V) 1957) No of Volin~ Rl•hll Tollll ti I 1h1re capilal No (1) Au¾or No (1) As 1 % or 
(VIII ) Cius Cius Tolll •;. or (XI) • 10 111 1v11I 

As I•/• Total (Vll)+(X) .u sharu shares 
of ti:: ti:•)' • %of 

(A+8♦ 
X Voll■& (A+B+Cl) 

held (b) hdd (b) 

Cll 
Rich• 

Central 
Oovemmtnl 
• Pruiccn1 or 
India 
Stace -
Go,~mmm1 

Go,•emor -Shareholding 
b> 
Com om tr$ 

eor Boaies 
~,-.rporue 
where 
Central : 
Swe 
Go,~mmenl 
11 a oro:mo<cr 
Su~•total NIL NIL NIL NIL NIL NIL NA NA 
(8113\ 

NA NA NIL NIL NIL NIL NIL NIL NIL-

(4) Nin• -
lnsdtution 
Aswc:111e 

(a) 
compan,cs / 
Subsidume. 

D1recton and 
tlldr rclau vcs 
(ucluding 

(b) ia~pen.xnt 
dareeton and 
nommec: 
duectors) 

\ 

~ 
~o-rEr.r~ --

ffi~i1 E1
iP 
C. -
~l_. 

~

~ ,\ES ,~ 
::., I I ~~ '>) tJ • ;y ~ ~ \ o~\J4.\ 

;,N~ 9_! .. / ~ □,,,:; ~- ~ 

---



' 
Catteory PAN {II) Nos of No. of fully No. No or Tolal nos. Sh1reh Number or Voting Rlgbis No. Of Shares Sluircholdin No of locked io shares No of Shares plede,cd No of shares 

and 'l'1 m e o f Sharell paid up or Shares shares oldlne held In each ~lu s or Uodorlylu~ ; as • 0
/. (XII) or otherwise held in 

Sha reholder olders equity P•nl underly held as 11 °/. 31ecuritics O utstandine assuming cncumbt rod (XIII) dem.ateriulb 
SI I) (Il l) shares held y lni: {Vil) • ofloM ( IX) convertible full ed form 

(IV) pa id• Deposit ( IV)+{V)+ no. of securities conversion {XIV) 
up 0 1')' {VI) shares {X) of 

r.quit Receipt {c1lcul1 convertible 
y s (VI) led IS securities (u 

share per a percent·age 
s held SCR.R, of diluted 

(V) l9S?) No of Volino Rfohts Total • • a share capital No (a) As•¼ of No (a) As a ¼ of (VIII) 
Cius Class Total ¼of (XI) '" total total As a•;. 

Tota l {Vll)+(X) As 
shares share, of ee: ee:y 

a ¾ or 
(A+D+ X Votlne 

(A+B+Cl) 
held (b) held (b) 

C21 Ri&hl 

Cc) Kc,1 ~ 

Manag<nal ~ Personnel __.,,,., 
(d\ Relam"Cs of 

~ 
I,,"' 

promoters 
(other rlian 

V' ·unmcdiatt 
rcl211v, s ' of 

L.-------prOCT1(flCrs 

dlsck•ed 

~ uncer 
' Promoter 

~ and l'rc-n1oier 
Gtoup' 
category) V' 

(e) TrustJ where 
L,..----any person 

~ bclong.ng to 
'Protn()(er 

ll. i,' 
and Pre>mo1er v 
Grcup' 
category 1s 
'rrust~e , L.-------'beneficiary', 

L.-------or 'aurhor of 
the mm' L---__,, 

(f) Investor L.--Educat on 

L.-------and 
Pro:ect,oa 

~ Fund (1.EPF) \ -

tf!_'rERr~ ff"~~ 
t.P 

~
II":~·~ ~ - _,.,>.., C. 

v ~~'Qy;,.,._. r, i - ~~ ~j~~~\ A 
4.. ~<._;, • I ~ - :·· l 7-; ,,.,. ~ ~\: 

~.J,,v,. ', -l'l \ .. • ~"~~ ,'I(, '/) i' 
' ' ::.,..... ... , 



Cattgory PAN (11) Nos of No. or fully No. No or Total nos. Shareh Number of Votio& Ri&blS No. or Shires Shareholdin No or lockw In share:r 
•nd "'4amr of Sh■rrh p•ld up or Sh■rH th.ares oldln& held In uch dau of Undulylng c,ua •t. (XJI) 
Shareholder old ors equity Pant underly held at I•/,. s~curlties Outuandln& •uurni.n1 

~ II) ( 111) •haru htld y lo& (VII)• or10111 (IX) convcnible full 
(IV) paid- D,poslt (IV)+(V)+ PO, or sec.urilics con\lersion 

up ory (VI) lhtrts (X) or 
eqult Receipt (calcula convertible 

y s (VI) led II securities (a5 
share pt.r a perceuta11c 
s held SCRR, of diluted 

(V) 19S1) No ol Votln2 Rlehls Total as a sbare capluil No {a) As a y. or 
(VIII) Cius Cius Total ¼ol (XI)• to1al Asa•;. 

ei: •c:r Total (Vll)+(X) ~ shares 
or X Votloc 

I¾ O( held (b) 
(A+B+ Righi (A+B+Cl) 

Cll 
Ci l Res1d~n1 

lnd1v,duals 
holding 
nomin•I 
shue capnal 
up 10 Rs 2 
lakhs 

Ch) Re."~"' 
lnd i v1du1ls 
hold',!! 
nom,ul 
,,l,u,: e;ap1tal 
,n excess or 
Rs ~ liliu 
Non Rcs1den1 

(1) lndiaM 
INRlsl 

IJI 
Fomgn 
Na:ioouJs -
Foreip tk) 
Co:noan,es 

Ill 
Bodocs 
Cor""ra~ 
Sub-10111 NIL NIL NIL NIL NIL NIL 
IBl/~l 

NA NA NA NA NIL NIL NIL NIL 

Total Public NIL NIL NIL NIL NIL NIL 
Sbareholdln 

NA NA NA NA NIL NIL NIL NIL 

g 
(D)-(8){1)+( 
B)(l)+(BXJJ 
+RI.Cl 

' . Dt111ls of shareholders acung u penons ac1Jns In concert 1ntludln1 their Shareholding (No. and •;.): Nol Apphoable 
0.1alls of Siu res which remain unclaimed may b• given bur along wllh dd1ils such as number of sha reholdera1 outnandlng shares held In dem11/11J1clalmed suspense accouai, voting rlghu which arc frozen etc,: Not Applicable 
·ore: 

(I) PAN would nor be displayed oa website or Stock Exchangc(s). 
(2) Tho obne format needs 10 be diseu:JSCd with 1he name of1he following ~rsons: 

lns1itu1lo--u / Non-ln11 i1u1ions holding n1ore tl1an I¾ or 101a.l number or shares 
3 W.r.t. th•'" formouon oinm 10 De si10 Recci ts the same mo be disclosed in the res ·on avaflable and the bolance 10 be disclosed u held b custodian. 

No or Shares plcdKcd No of altares 
or otherwise held In 

CJ1tum~red (XIII) dcmaterlaliz 
cd form 
(XIV) 

1'0 (I) AJ a •/4 ol 
lotll 

shares 
bcld (b) 

NIL NIL NIL 

NIL NIL NIL 



Table rv - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Ca«-eory PAN (II) Nos of No, of No, O f No or Toial nos. Sh1reh Number of Votin1,1 RlebLS No. Of Sha res Sha rcholdin No or locked In shares No of Shares pltedged No of 
ann 1'•m• of Sh• r•h folly paid Pa rtly Shares ,hare, oldlnc held in each class of Undcrlylnc c 1sa o/1i1 (XU) or olhc.rwise shares 
S,,ar•holdtr olden up equiry paid-up underly held I S A ¾ sccuritie, Outstandlo.e assuming cncumbued (Xlll) held ln 

• Ill ( II I) shares •qulfy Inc (VII)• of 10111 (IX) convertible full dcruateriM 
held sham Deposit (IV)+(V)+ no. of securities c,ouvenlon liud form 
(IV) held 01')' (VI) shores (X) or (XIV) 

(V) Receipt (calcula convertible 
a (VI) led u securities (as 

per a percent•&• 
SCRR. or diluted 

1957) No of Voliot Rlthts Total IS I sha re capita l No (a) At•¾ of No (a) As 1 'lie of 
(VIII) Clau Class Total •;. of (X I)• total total 
Al• ¼ •1: cc:y Total (Vll)+(X) At shares shares 

or X Voting • ¼of held (b) held (b) 
(A+B+ Right (A+B+C1) 

Cll 

(I I Custochan I 
DR Huldcr 
Empicytc 
Bend, t Trust 
\under SEBI 

( 
. . (S horc ~ased _, 

Emplcyoe 
Benefit) 
Regulf.l ons 
20141 
Toul Non NIL NIL NIL NIL NIL NIL NA NA 
Promoter 

NA NA NIL NIL NIL N IL NIL NIL NIL 

Non Public 
Sb, rcboldln 
g (C)• 
(C)( I )+(C)(2 
l 

i'Nc: 
( PAN would no, be displayed on web1i1< of Stock exch•nge(s) 
(~: The above format netds to disclose name of all holders holdmg more than I% of total number of shares 
CJ' W rt the ,.,rornmion penainln~ to Oc00si1orv Recciots the same mav be disclosed in the rcsocctive column\10 the extent information available 

-



Table V - Statement showing details of significant beneficial owners 

Sr. No. Details of SBO (I) Details of Registered Owner (II) Details of holding/ exercise of right of the SBO in the Date of creation/ 
reporting company, whether direct or indirect"': (III) acquisition of 

significant Name Nationality Na me Nationality Whether by virtue of: beneficial interest# 
(JV) 

Shares Voting Rights on Exercise of Exercise of 
Rights distributable control significant 

dividend or influence 
any other 
distribution 

NIL 

Note: 

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column III, multiple rows for the same SBO shall be 
in~erted accorcling]y for each of the categories. 
# This column shall have the details as specified bv the listed entity under Fonn No. BEN-2 as submitted to the Ree:istrar. 

Table VI - Statement showing Foreign Ownership Limits 

Particulars A roved Limits % Limits Utilized % 
NIL 

Notes: 

1) "Approved Limits(%)" means tbe limit approved by Board of Directors I shareholders of the Listed entity. In case the listed entity has no Board approved 
limit, prov ide details of sectoral / statutory cap prescribed by Government/ Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt 
Instruments Rules, 2019, made under the Forei Exchan e M a ement Act, 1999. 



SHAREHOLDING PATTERN AS PER THE FORMAT UNDER REGULATION 31 OF SEBl (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS), 2015 

Post-Scheme Shareholding Pattern of Equity Shares of Panchmahal Properties Limited (with PAN) 

6. Name of the Company: Panchmahal Properties Limited 
7. Scrip Code / Name of Scrip / Class of Security: Equity Shares 
8. Shareholding Pattern Filed under: Not Applicable 
9. Shareholding Pattern as on 31st March 2023 
I 0. Declaration: The Listed Entity is required to submit the following declaration to the extent of submission of information: 

PARTICULARS YES* NO* 
l Whether the Listed Entitv has issued any partly paid up shares? No 
2 Whether the Listed Entitv has issued any Convertible Securities ? No 
3 Whether the Listed Entity has issued any Warrants ? No 
4 Whether the Listed Entitv has anv shares against which depository receipts are issued? No 
5 Whether the Listed Entitv has anv shares in locked-in? No 
6 Whether anv shares held by promoters are pledge or otherwise encumbered? No 
7 Whether comoany has eauitv shares with differential voting rillhts? No 
8 Whether the listed entitv has any significant beneficial owner? Yes 

*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 wherever 1ere is 'No' declared by Listed Entity in above table the values will be considered as 'Zero' by 
default on submission of the format of holding of specified sec 'ties. 



Table 1- Summary statement holding of specified securities 

C■te C11cgory of Nos of No. ofrully No. Of No or Total nos. Shareboldi Number or Voting Rights No. or Sharcboldlng No of locked In shares No of Shares pledged or No or 
Clf)' Shareholder Sharchol paid up Partly Shares sha~ ng as a¾ held lo c1ch class of Shares as. "Iv (XII) otherwise encumbered shares held 
I I) (II) ders (Ill) equily paid- underly In held oflotal no. securities Undcrlyln& as,,umlng full (XIII) In 

sharces held up g (VII)• ofshares (IX) Outstandln1t con version or dcmateriall 
(IV) equity Depositor (IV)+(V)+ (calculated convcnlblc convertible ted form 

shares y (VI) Ul)<!f securities sccurilies (as (XIV) 
held Receipts SCRR, (X) a percentage 
(VJ (VI) 1957) or diluted 

(VIII) No or Vodn2 RI, hts share capital No(a) A.!I a% or No (a) As a o/. of 
Ma¾of c1 .. s Class Tolal {XI)• roral shares total shares 
(A+B+C2) eg: ea:y (VII )+(X) A.!1 held (b) beld (b) 

X • ¾ of 
IA+O+Cll 

?romPlcr& 1 J,51,230 3,S1.230 
(~ Pro11101cr 

100.00 3,S1,230 NA 3,Sl,230 100.00 3,S I .230 

Orouo 
(Bl Publ,c 0 0 0 0.00 0 NA 0 0.00 0 
!Cl 

Non ? rom01cr• 
Non ? ubhc 

(Cl ) 
Sharrs 
un,'crlvina DR 

/OJ Sha .,.s held by 
Employee 
lruS1 
To1al 7 3 SI 230 NIL NIL 3 SI 130 100.00 3 51 230 NA 3 51230 NIL 100.00 NIL NIL NIL NIL 3 51 230 



Table lJ - Statement showing shareholding pattern of the Promoter and Promoter Group 

C•1e;o11 PAN (II) Nos or No. orrully i\o. No or Totol nos. Shareh Number or Voting Rights No. Of Shires Sharehold in No of locked In shares Ne• of Shon!$ pledicd or No of share, 
•nd Nnmc of Sha re!, paid up or Shores shores olding l1eld In each class of Underlying g as a 0/o (X II) olherwise encumbered hcl<l in 

hureholder oldcrs equity Pa rtl underly held UI % HCurlties Outstond ln~ assumini: (X III) de111»1erlo lh 
H I) I 111) shores held y Ing (VII) • or loual (IX) convcriible full td form 

(IV) p»ld- Deposit (IV}+(V)+ no. of se<urltits conversion (XIV) 
up Ory (VI) share$ (X) of 

equit Receipt (c:alcule convertible 
y s(VI) tcd as securities (as 

share per a perccotai:e 
s held SCRR, of diluted 

(V) 1957) share capllal 
(Vlll) No of Vofln2 Rl!!hts Total u (Xl )a No (a) AJ a •;. of No (a) ru a 'Yo or 

As a •1. Clau Cl■ To11I n ¾ of (Vll)+(X} As IOlfll IOtll 
of ei:: SI Totol • 'Yo of shares shirts 

(A+B+ X ei:: Voting (A+B+C2) held (b) held (b) 
Cll V Rh:JII 

I I lndlan 
lnd1v1d11als/H 6 60 60 0 02 60 60 0.02 0.02 6 

,I mdu 
undmd•d 

0 

Fam,lv 
Up<ndrn Kl 111 AAHPG1570G 10 10 0 ,00 10 10 0.00 0 00 I 

I 
C.ueta • 
D1hp Ku1~01 ,\IGPS32578 10 10 0 00 10 10 0.00 0.00 I 

' $\\alO• 

0 

0 

Hnnsh A.\APWJ287B 10 10 0.00 
1'.umar 

10 10 0 .00 0.00 l 

V. adh"iin" 
Mnn,sh AMJPK3015A 
Khanna• 

10 10 0 .00 10 10 0.00 0 ,00 I J 

Sa11sh AAlM2Slf' 10 10 0.00 
Anand• 

10 10 0.00 0.00 1 

Rach11 AFKPN7?308 10 10 0 00 
Na•ori• 

10 10 0.00 0.00 l 0 

i) Central 
Gcwernmt.n' 
Su:11• 
OQvcmmen· 
•• 

:t Financial 
lns111u110ns 
Bank! 

1) AryO1hcr I 3,S 1.170 3,51.170 99.98 3.51,170 3,51,170 99.98 99.98 3,51,17 ls0<ecifvl 0 
Bengal & MBCB0970C 
Assam 

3,51.170 3,SI, 170 99.98 3,51,170 3,Sl,170 99.98 99,98 0 3,51,17 

Company 
Lid 
Sub-Tow I 7 3,51,230 NIL NIL 3,51,230 100.00 NA NA 3,51,230 100.00 NIL 100.00 NI L NIL NIL NIL 3,51,23P /Al/I) - ~ -

,J;sam~ 

I~
, -p~ 

e 
... 

l~~\1 
J y..:· ) 

I\~ ~~Ii I 
c.c) ,..._~ () 

9 * ·Q"" * - '-.• _} , 



C»1egory PAN (II) Nos of No. of fully No. No of Tornl nos. Shsreh Number of Yo1ing Ri&hts No. or Shares Shareholdin No o( locked in shores Ko of Shares 1>ledged or No ofshar e: 
srnd Nn mc of Sh• reh paid up or Shu res shares olding held in each class of Under lying g as a "% (XJI) otherwise encumbered held in 
Shnreholder olders e.1ui1y P11rtl underly held ns a •/o securities Outstand in g assuming (XII I) dematcrielil 

• (I) ( 111) shares held y Ing (VII)• of I0lal (IX) convertible full ed form 
(IV) pnid• Deposir (IV)+(V)+ no. or securities conversion (XIV) 

up ory (VI) shares (X) or 
eq uit Receipt (calcula convertible 

y s (V I) tcd u securities (as 
share per a percentage 
s held SCRR, or d iluted 

(Y) 1957) share capital 
(VIII) No of Votine Rights Total as (XI)• No (1) Au¾of No (a) As a % of 
Asa¾ Cl.ass Cla Total a% of (YU)+(X) As total total 

of l'&: ss Tota l a ¾of shares shares 
(A+B+ X eg: Voling (A+B+Cl) held (b) held (b) 

C2) y Rlght 
! I Forci,rn 
a • lnd"tduals 

( NonRes,den 
, lnd1v1duals,' 
Foreign 
Individuals) 

b Government 
; lns1itu11ons 

i Foreign 
Pon fol io 
lnves1or 

<) Any Other 
Csoec1fv\ 
Sub-Totul NII. NIL NIL 
(/\1(1) 

NII. NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL NII 

1'01111 7 
Shareholdin 

3,~1,230 NIL NIL 3,Sl ,230 100.00 NA NA 3,Sl,230 100.00 NIL l00.00 NIL NIL NIL NlL 3,5),231 

g of 
Promoter 
ond 
Promo1cr 
('; roup 
(A)'"(A )( I)+( 
/\112\ 

)tia,ls of Shu res which rema,n unclaimed may be given henr a long w11h dernlls such as number of sh areholders, outstanding sh•res held 1n dema1/unda1mcd suspense account, voting rli:hts wlucb arc frozen etc .. Not Applicable 
,'r.t,e: 

PA.\/ "ould no1 be ,J.splay,d on webst1e o f S1ock Exchangc{s). 
~) 11,e term '"Encumbrance" has the same mearnn • as ossi •ned under re •ulation 28 3 orsEBI Subs tm111al Ac utsition of Shares and Takeovers Re ulations, 201 I. 

* Jointly with Bengal & Assam Company Limited 



Table III - Statement showing shareholding pattern of the Public Shareholder 

Ca1ea,ory PAN (II) Nos or No. orfully No. Noor Total nos. Sharch Number or Vodn& Rlchu No. or Shares Sharcholdln No oflucked In shares No or Shares plcd1tcd No or sh•rcs 
and Name or Shuch paid up or Shun sheru oldlnc held In each class or Underlyin11 g IS I •/• (XII) or olhcrwise hdd in 
Shareholder olden tquity Partl underly held as a 41/. sccurllles Out,tlndlna IS.,u mlnc cocumbcrcd (XIU) dcm1terlali1 

i (I) ( II I) shares held y in& (VII)• 0(10111 (IX) convertible full •d rorm 
(IV) p1ld- Oeposll (IV)+(V)+ no. of securities c.onvt:rsion (XIV) 

up ory (VI) th■ res (Xl or 
e<1ull Rccelp1 (calcula convcrtlbl• 

y s (VI) ted u securities (as 
shar• per a p4'n:cntagc 
I held SCRR. of diluted 

(V) 1957) No of Vodn1 Rl2br, Total au share capital 
No (a) As a Y• or No (a) As• ¼or (VIII) 

Cius Cius Total •t. of (XI)• IOtai 10111 As a•;• q : CJ!Y Total (VIJ)+(X) As shares shan:s or X Voting I ¼ of held (b) held (b) (A+D+ (A+D+O) 
Cl\ Rl&ht 

( I , lostih1tion1 

~ IDomcstlcl 

(• 
Mutu•J 

~ Fund! 
Ventures 

L..-------(b• Capual 
~ Fund, 

Ahcrruitc l----" ... ( c) lnvcs1men1 
Funds __,.,... 

Financial 
~ (d LIUIIIU'IOIIS / 

~ Banks 

(c; lnsW11.'.lce 
~ -Com,..nies 

Pr0v11itn1 ... _.,,,..,,,.. .... 
(I, 

Funds 1 

l ►\.. Pcosion 

t Funds 
Asscl 1--""'" (g'. Rccon3trUCII ~~ onCocmam, 
So¥<r<ll!fl 

~ (hi Weahh __...--Funds 
NBfC! J.....--' ( ) r•~•stercd 

--------
wilh RJ3I 
Other l----" ... (J) Financial 
lnstitu< ions 

__,.,... 

(k1 Any OL1cr L------ \ -
ls~•ilv\ ..-:'.'Ti"i:C' t:--... ,r.,,i ~_.g~ 

\ ,:l(7(1,,•,~ ~~~ l(tl ~ 0~ 

~~~ ; _ ~ :, 
~ - * $ ~b-PVH'J~~o ~ '1": 

-- -· ~ 



C.1$1')' PAN (II) Nos of No. or ru11y No. No or Total no,. Sbardi Num~r of Voting Rigbls No. Of Shares Sharcholdln No orlocked in shares No of Shares plcd;cd or No of1hartJ 

tnd Name or Sharcb paid up Of SharCJ 1harCJ oldlns held In ucb class or Underlyin& 1 1.11% (XII) 01herwiJe encum~red held In 

Sbueb,ldcr old•rs eqully P1r1I u11dcrly held as a 91. ltCuritlcs Outst anding assuming (XIII) d,m11cri1lh 

s ii) (Il l) sham held y In, (VII)• or to111 (IX) convertible fall cd form 
(IV) paid- Deposi1 (IV)+(V)+ no. or securities conversion (XIV) 

up ory (VI) shares (X) or 
cqull Recdpt (calcula con-,rtlble 

y • (VI) tcdu ,ecurltlcs (u 
share per a perccntai:e 
s held SCRR, or diluted 

(V) 1957) share capital 
(VIII) No of Volin• Ri.,hls TotalH (XJ) s No(a) As a "I. oC No(a) As a •,1, or 

AJ a ¾ Closs Clo Tolal •%of (Vll)+(X) As total lotal 
of ca: $5 Total a¾ of snaru sharu 

(A+B+ X ea= Volin& (A+B+Cl) held (b) held (b) 
Cll y Rl2hl 

~ub-101ai NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL 
tB)(lf 

1: ln1<ti1u1 ons L---IForci•nl 
Forci1111 .---(a) Direct 

-----lwu1rn~n1 
Foreign ---(b) 
\'enturt L.---Capnal ----f1VC.5l{fl 

SOl'CICIIJl 

~ ( C) 'wealth 
fund.$ 

__.. 
~gr; ----Portfolio 

1d) 
lnvcstcr, 
Ca1e11.or, I . ' ~-v 
F«e,gt ,- -r 

Pon folio l__----
~ 

(c) 
ln=•crs 
CaregO<V JI ---C"••rseu ---Otposnonc. -----( f} (holdinJ ----DRs) 
(balancing -----fi1111re) 

(~) 
i>J>y Olher 
l soecif/, 
Sub•loft l NIL NIL NIL NIL NIL 

N~ NA NA 
18li2) 

NA NA NIL NIL NlL NlL NIL NIL NIL 

\ 

~(:.fTff:s n (~ ,r,.r_ o _a,r.· 

~ 
'~ _<i{ )·~ i ~,0,- =-· 

Rl~,s, 
.... l-;!_~~ .... ~l ~r J' 

~~~ 
( 

,;y~~ /,, ' ~ :-: 
1.\ 1-/ t 

"lt11-f'Jt-'' \ ' ~i> /c_ 



(J) 

(4) 

(1) 

(b) 

Cat,aory 
■ nd N■mr o( 

Shareholder 
• ( I ) 

Centnl 
Go,1trnmen1 
/Slue 
Cov~rnm~nl 
Isl 
Central 
Government 
/ President of 
India 
State 
Oovcmmenl 
I Uovcmor 
Shareholding 
by 
Compani,:s 
or Bodies 
Corporate 
wher,: 
Cenlra.l / 
State 
GoV<mmcnr 
is • promoter 
Sub-folJ I 
(8)(3) 

Non
lnstltu rlon 
Associate 
companies / 
Subsidiaries 

Dircotors tnd 
lMir rela11ves 
(excluding 
independeat 
directors and 
nominee 
directors) 

PAN (II) Nos of 
Sh■n,h 

oldtrs 
(Ill ) 

-----L---
NIL 

No. of fully No. No of Total nos. 
p1ld up or Shares shares 
equity Putl underly held 

shares held y Ing (Vil)• 
(IV) p•id- Deposit (IV)+(V)+ 

up ory (VI) 
eqult Receipt 

y s(VI) 
Sh irt 
I held 

(VJ 

L----
L..----L---

NIL NIL NIL 

Sharth 
oldlni: 
as ■ •1. 
of total 
no. of 
shirt$ 

(c.alcula 
tedu 

per 
SCRR, 
1951) 
(VIII) 

Asa ¾ 
or 

(A+B+ 
Cll 

NIL 

Number of Voting Rlahu 
held In each dus of 

securities 
(IX) 

No of Volin• Rl•h~ 
Cius Oass Total 
cg: cg: 
X y 

Total as 
a •1. or 
Total 

Volin& 
Rl2ht 

No. Of Sham 
Und•rlyln& 

Outstandln& 
convertible 
securities 

(X) 

Sbartholdln 
gu1% 
usumlna 

fuU 
coanrslon 

of 
convcrtlblo 

securities (u 
• pe.rctn1&1t• 

or diluted 
share capital 

. (XI)• 
(Vll)+(X) A1 

• •t. or 
(A+B+cl) 

__ L-----

-

NA NA 

L---i-------

NA NA NIL NIL 

No or locked In shares 
(XII) 

No (a) As a¾ or 
total 

sllaru 
held (b) 

------

NlL NIL 

No of Shares pledged or 
otherwise encu mbtred 

(XIII) 

No (a) As • • ,,. or 
total 

shsres 
held (b) 

No of share, 
held in 

dematcriAII: 
cd form 
(XIV) 

~ --------

NIL NIL NII 



C'lltl!O,Y PA/11 (11) Nos of No. of folly No. No or Total nos. Sh1reh Number of Votin& Rights No. OfSharu Sharcbold ln No of lo.:kcd In sha res No of Shim pledged or No of share, 

• nd '• me of Shu•h p1ld up or Shares shares oldinc held In each class or Underlylnc , .,. •1. (XII ) 01herwlsc encumbered held In 

Sharcholdt r older, equhy Panl underly held . , • •1. securities Oucstandln& usumlng (XIII) dematerialh 

• {I ) (Ill) 1h1rt$ held y In& (Vil)• or total (IX) coavertlbl• full ed forin 

(IV) paid- Deposh (IV)+(V)+ no. of sccurhlu conversion (XIV) 

up 01")' (VI) sharu (X) or 
equh Receipt (coltula conveniblc 

y s (VI) led as securities (as 

sh•"' per • perccn1a1:e 
s held SCRR, of diluted 

(V) 1957) share capital 
(VIII) No or Vo tine Riebts Totalaa (X I) • No (a) As •¼ or No(a ) Asa¾ or 
Ai• 'I. Cius Cla Tollll • %or (Vll)+(X) As total total 

or "' " Total I ¾of shares shares 
(A+B+ X "'' Votloc (A+B+cl) held (b) held (b) 

Cll V RIRhl 
(Cl Key 

Managerial J----Personnel 
Cd Rolau,os of i.--

promo•crs L---"' (Olht rthan 
•immediate -~ 
relauves' of --
prorrc1crs --doscl!'.:d l_.-----". --
under 
'Prom0tcr 

~ and Promo1er 
Group' I__.,--catc~orvl 

re' Trusts whert ---an) person ---belo>ng,ng 10 ~~ 'Pro m01cr 

.- f'\ end Pr,:,m<>ter v 
Group' l_.-----" cn1egory ,s 
1trusrec , L---'beneficiary', 

L..--or 'author of 
the ln151' .----

(f) Investor i.----
Educ.it on L---
and 

I-------Proteouon I\ -
Fund /l£PF1 _/ TIC t"- ~ ,.. ~ ~ ~ 

~
?#ru,. ~-:-;<,%~\ ~·~~ .... -~ 
CL - C jl 

1~1.
1 -~ • ., 

~ ~ ,; · Ol >-if'!-

~~

It 

-~ 9 , 

~ H_~ ·/ - ~ ~If' 
. • . ··• ·:~ ~ELHI {17 

"--~---,. () 

* 



I Cstt'l[ory I PAN (II) Nos of No. or full)' No. No or To11I nos. Sh•n h Number ofV01ini Rlghu No. Of Shins Sharcholdin No of locktd in sh1rcs 

and Name or Sh•rch p1ld up or Shares .$.hares otdla c held In ud> c1 .. , of Undcriyln; cu• •I. (XII) 

Shardl,ildcr oldu s equity PanJ underly held 1, I •J. i ccurl1in Outsta ndlnc usumlna 

s 11) ( Il l) shar,s held y inc (VII)• of total (lX) convi,rtlbl• M l 

( IV) paid• Deposit (IV)+(V)+ no. or sccurldu convcn lon 

up ory (VI) sha res (XI of 
cquh Reccl11i (c»k ula convertible 

y s (VI) lt d as aecurlti<!li (as 
share por a pcrctntai:• 
s held SCRR. or dJlu1ed 

(V) 1957) sha,.. capital 
(VIII) No or Volin• Rle bts Total as (XI)• No(a) AJ a¼ or 

Al a ¾ Class CJ• Total a¾ or (Vll)+(X) As total 
or ec: H Total a ¾ or shares 

(A+B+ X e&: Volin& (A+B+Cl) held (b) 
Cl) ,V Rii bt 

Cal Resxlen• 
ln~i.,,duals 
holdn~ 
noi:ninal ----•har• (101111 
up to Rs. 2 ---laldu -

(h) Res!den1 

~ ---lndi· idu.ils 
hol<inj -----rt<'mino.l ----share capital -'"t>eess or ,-J.,.--Rs. ~ l.ikhs .... 
Non Rcs1den1 :-- 1 ' '- , 

(I) Indian> ~~ (NRJS) 

(J) 
Foreign ----Na1i•>l\llb --

(k) Fort1g11 ----L---"" 
Co'11n•n1.es 

(II 
Bod>CS ~ Corc:oralc 

Sub-to cal NI L NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NI L NlL 
(B)IJ ) 

Total Public NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL 
Shorrboldln 

I\ 
(B)-(B)(l)+( 
8)(2141.B)(l) 
+B/4) . DelAils of sh reholdci,i achng as persons acting In con« rt including lheir Shareholding (No. and 1/,): Not Applicable 

Details o! Sbaru which remain unclaimed may be given hea r • long with det1lls s uch u number of 1hareholden, outstanding sharu held In demat/unctahned ••• ponKaccount1 voting rlghu which are frozen •tc.: Not Applicable 
Note: 
(4} PAN wo• lc! not be di,plnycd on web,itt of Stock Exohange(s), 
(5) The nbov, format needs 10 be discussed with 1he name or 1he following pcr,ons: 

lns1hu1i ns I Non-i1111hu1i.:»LS holdina more than I% of 101al number or shares 
6 W.r.1. ttc mfonnauon ainin 10 De it Recei ts the fflmc ma be disclosed in !he res ctive columns 10 the ex.tent i 10 be disclosed as held 

No of Siu res pied gee: or No ofsh1r., 
olht rwl.& encumbt,1cd held in 

tXlll) dematerlalb 
ed form 
(XIV) 

No (a) AJ a •t, of 
Iola! 

sbart.s 
held (b) 

-
~ ----L.----

NIL NLL NII 

NIL NIL Nil 



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Cu,iori PAN (II ) Nos or No. of No. or No of Total nos. Sh■rch Number of Voting Rights No. Of Sh•rtl Sharcholdln No oflockcd In shar°" No ofSl1•rCJ pledged No of 

•nd N1n1< of Sh arch full)• p■ld P•rtly Shares share, oldlnc held In each class of Underlying g . , • -;. (XII) or otherwise sltares 

ShaNeholdcr older-. up equity pa id-up underly held IS I •/• sec:uritl~.s Outstand ing usumlnc e,1cumbcrttl (XII I) held In 

• (I) (II I) shares equity Inc (VII)• of toul (IX) convertible full dcma teria 
held ,hares Deposit (IV)+(V)+ no. or sccurltlc., conve.rsion llud CorD1 
(IV) held ory (VI ) shares (X) or {XIV) 

(V) Receipt (cakula convertible 
s (VI) led as securities (as 

per • percentage 
SCRR, of diluted 
19S7) No of Vollne Rluht, Total u■ 1hare capltal No(1) As a '1/, of No(•) As a •;, of 
(VIII) c1 .. , Clu a Total ¼ or (XI)• total total 
An¾ .,, cc:y To11I (Vll)+(X) As shares shares 

or X Votlnc a ¾ of held (b) held (b) 
(A+D+ Righi (A+B+Cl) 

Cll 

( I) CUJtodian I 
OR Holder 
Emp,o:,,ec 
Beneti, Tnrn 
(u.,der SEB! 

(2) (Share based 
Employee 
Benefit) 
Regulauons 
20141 
To1al Non NIL NIL NIL NIL NIL NIL NA NA NA NA NIL NIL NIL NIL NIL NIL NIL 
Promoter 
Non Public 
Sha rtboldin 
& (C) ~ 
(C)( l)+(C)(l 
> 

No1e: 
(4) PAN would nol Ix displayed or website of S1ock Exchange(s) 
(S) The above forma1 needs 10 disclose name of all holden holding more than I% of101al number of share, 
{6) W,r .t the 1nforma1ion DCrtaininu to Deoosi1orv Rccciots. !he same mov be disclosed in the rcsoec1ive colwnns 10 the •~tent informafon ovoilable --~c(f1 I~;:::,... 

\Jkt ~~ ~;~~ ~ ~~~ ~) 
6,;WJ ~

~ - _./,-
[ ~ r r~ ~- -. , / 

~ ✓ .. J~ . 'II 
, ~t'V\ I ,,/,// 



Table V - Statement showing details of significant beneficial owners 

Sr. NI). Details of SBO (I) Details of Registered Owner (II) Details of holding/ exercise of right of the SBO in the Date of creation / 
reporting company, whether direct or indirect*: (IID acquisition of 

Name Nationality Name Nationality 
significant 

Whether by virtue of: beneficial interest# 
(IV) 

Shares Voting Rights on Exercise of Exercise of 
Rights distributable control significant 

dividend or influence 
any other 
distribution 

NIL 

Note: 
• In case the nature of the holding/ exercise of the right of a S80 falls under multiple categories specified under (a) to (e) under Column III, multiple rows for the same SBO shall be
inserted accordingly for each of the categories.
# This columr. shall have the details as specified by the listed entity under Form No. BEN-2 as submitted to the Registrar.

Table VI- Statement showing Foreign Ownership Limits 

Particulars A roved Limits % Limits Utilized % 
NIL 

Notes: 
I) "Approved Limits(%)" means the limit approved by Board of Directors I shareholders of the Listed entity. In case the listed entity has no Board approved
limit, provide details of sectoral/ statutory cap prescribed by Government/ Regulatory Authorities
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non debt
Instruments Rules, 2019, made under the Forei n Exchan e Mana ement Act, 1999.



Scrip code 533095 

NSE Svmb'.'I NA 
--- --------

NA 

, -

MSEI Symbol 

ISIN INE083K01017 

Name of the company 

Whether company is SME 

Bengal & Assam Company Limited 

No 
.. --- -- - ··- - . --· ------------1-----------------1 

Class of Security 
________ 

Equity Shares 

Type of report Quarterly 

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 31-03-2023

Date of allotment / extinguishment (in case Capital Restructuring selected)/ Listing Date 

Shareholding pattern filed under Regulation 31 (1) (b) 
-----------------+---------------

Wherner the listed entity is Public Sector Undertaking (PSU)? No ____ J __ _ 



Sr. No. 

l 

2 

3 

• 
s 
6 

7 

8 

Waether the listed Entity has is,ued any partly paid up shares? 

Whether the ljsted Entity has issued any Convertible Securities 7 

Whether the listed Entity has issued any Warrants ? 

Wh~ther the listed Entity hu any shares against which depository r~elpts are Issued? 

Whether the Listed Ent,ty has any shares In IO(ked-in? 

Whether any shares held by promoters are pledge or otnerwise encumbered? 

Whether company has equity shares with differential voting rights? 

Whett.~r the listed entity has any significant beneficial owner? 

No 

No 

No 

No 

No 

NO 

Yes 
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Details of Eight Significant Beneficial Owners (SBO's) who are exercising their 
Indirect Interest in Bengal & Assam Company Limited (' the Reporting Company"), 
through more than one Registered Members/Partnership Firms/HUFs: -

(i) Bharat Hari Singhania (SBO-1): Bharat Hari Singhania Is exercising indirect 
interest through four Registered Members/Partnership Firms namefy:
(i) Sago Trading Limited: No. of shares - 3 (0.00%). (ii) Param Shubham 
Vanijya Ltd.: No . of shares • 1422 (0.01%). (iii) Yashodhan Enterprises 
(Partnership Firm): No. of shares - 6,53,810 (5.79%), (iv) Juggilal Kamfapat 
Lakshmipat (Partnership Firm): No. of shares - 584 shares (0.00%). 

(i i) Raghupati Singhania (SBO-2): Raghupati Singhanfa is exercising indirect 
interest through four Registered Members!Partnership FlrmsfHUFs namely:
(i) Sago Trading Limited: No. of shares - 3 (0.00%), (ii) Param Shubham 
Vanijya Ltd .: No. of shares - 1,422 (0.01 %), (iii) Raghupati Singhania HUF: 
No. of shares - 30,758 (0.27%) and (iv) Yashodhan Enterprises (Partnership 
Firm): No. of shares - 6,53,809 (5.79%) . 

(iii) Vinita Singhania (SBO-3): Vinita Singhania is exercising indirect interest 
through two Registered Members namely, (i) Sago Trading Limited: No. of 
shares - 3 (0.00%), (ii) Param Shubham Vanijya Ltd.: No. of shares - 1,422 
(0.01%). 

(iv) Anshuman Singhania (SBO-4): Anshuman Singhania is exercising indirect 
interest through three Registered Members namely: - (i) Anshuman Singhania 
as Karla of Shripati Singhania HUF: No. of shares - 7,93,332 (7.02%), (ii) 
Yashodhan Enterprises (Partnership Firm): No. or shares - 6,38 ,000 (5.65%) 
and (iii) Sago Trading Limited: No. or shares • 3 (0.00%). 

(v) Shrivats Singhania (SBO-5): Shrivats Singhania is exercising indirect interest 
through one Registered Member namely, Sago Trading Limited : No. of shares 
• 3 (0.00%), 

(vi) Sunanda Singhania (SBO-6): Sunanda Singhania is exercising indirect 
interest through one Registered Member namely, Sago Trading Limited: No. 
of shares• 3 (0.00%). 

(vii) Harsh Pali Singhania (SBO-7): Harsh Pati Slnghania is exercising indirect 
interest through two Registered Members namely, (i) Harsh Pali Singhania 
HUF: No. of shares - 2,87,774 (2.55%) and (ii) Sago Trading Limited: No. of 
shares• 3 (0.00%). 

(viii) Vikrampali Singhania (SBO-8): Vikrampati Singhania is exercising indirect 
interest through two Registered Members namely, (i) Vikrampali Singhania 
HUF · No. of shares • 2,99,815 (2.65%) and (ii) Sago Trading Limited: No. of 
share~ - 3 (0.00% I 
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IU/i@htl 
Table VI • Statement sho - -

As on shareholding date 100.00 8.86 

il,s on the end of previous 1st quarter 100.00 8.84 

As on the E'nd of previous 2nd quarter 100.00 8.89 

As on the e_nd of previous 3rd qvarter 100.00 9.05 

As en the end of previous 4th quarter 100.00 8.70 

Notes:• 
1) "Approved Limits(%)" means the limit approved by Board of Directors/ shareholders of the Listed entity. In case the listed entity has no 

Board approved limit, provide details of sectoral/ statutory cap prescribed by Government/ Regulatory Au thorities 
2) Det;.ils ol Foreign ownership includes foreign ownership/ investments as specified in Ru le 2(s) of the Foreign Exchange Management (No 
debt Instruments) Rules, 2019, made under the Foreign Exchange Management Act, 1999. 
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tn Table II- Statement showing shareholding pattern of the Promoter and Promoter Group 
followed by sub head (A)l (a)- lndividual/Hindlu Undivided Family, the followings shall be 
noted: 

(i) At SI. No. 2, 9,21,371 equity shares held by Bharat Hari Singhania includes 6,53,810 
(5.79%) equity shares as Partner of M/s. Yashodhan Enterprises and 584 (0.00%) equity 
shares as Partner of M/s. Juggilal Kamlapat Lakshmipat. 

(ii) At SI. No. 3, 16,16,910 equity shares held by Raghupati Singhania includes 6,53,809 
(5.79%) equity shares as Partner of M/s. Yashod han Enterprises. and 

(iii) At SI. No. 13, 14,31,332 equity shares held by Anshuman Singhania as Karta of Shripati 
Singhania HUF includes 6,38,000 (5.65%) eq,uity shares as Partner of M/s. Yashodhan 
Enterprises. 

In shareholding pattern sheet under the Headilng "Directors and their Relatives (excluding 
Independent and Nominee Directors)"at Row N,o. 4(b), Shri Ashok Kumar Kinra, Director and 
his Spouse Smt. Nirmal Kinra hold 21 and 3 e,quity shares respectively, aggregating to 24 
equity shares in demat form. 

In any other sheet of Public Shareholding at Row No. 7, Shri Bakul Jain, Independent 
Director and his Spouse Smt. Paulomi Jain, hold 22 and 26 equity shares respectively, 
aggregating to 48 equity shares, out of which 18: equity shares in demat form. 

Annexure-B - Statement showing foreign ownurshlp limits 

Under the aforesaid Heading, since there is no Board/Shareholders' approved foreign 
ownership limits, hence sectoral cap of 100% for NBFC Sector as prescribed by the 
Government/Regulatory Authorities has been ta1ken. 



Post-Scheme Shareholding Pattern of Equity Shares of Beng11J & Assam Compa oy Limited (with PAN) 

l. Name of the Company: Bengal & Assam Company Limited 
2, Scrip Code/ Name of Scrip / Class of Security: Equity Shares 
3. Sbnreboldiog Pattern F iled under : Not Applicable 
4. Shareholding Pattern as on 31 81 March 2023 
5. Declnrntion: The Listed Entity is required to submit the following declaration to the extent of submission of information: 

PARTICULARS YES* NO* 
I Whether lhe Listed Entitv has issued any partly paid up shares? No 
2 Whether the Listed Entity has issued anl'. Convertible Securities? No ,.. 

Whether the Listed Entity has issued any Warrants ? No .) 

4 Whether the Listed Entity has any shares a~ninst which depositorY receipts are issued? No 
5 Whether the Listed Entity has anv shares in locked-in? No 
6 Whether any shares held by promoters are pJed~e or otherwise encumbered? No 
7 Whether company has equity shares with differential voting rights? No 
8 Whether the listed entity has anv si,mificant beneficial owner? . Yes 

*lf the Listed Entity selects the option 'No' for the questions above, the columns for the partly paid up shares, Outstandfog Convertible Securities/ Warrants, 
depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall not be displ11yed at the time of 
disseminalion on lhe Stock Exchange website. Also wherever there is 'No' declared by Listed Entity in above table the values will be considered as 'Zero' by 
default on submission of Lhe format of holding of specified securities. 



Table l - Summary statement holding of specified securities 

Coie Celogory of Nos or No. or fully No.Of Noor •roial nas.. Sharcholcll Number or Voiing Ri~hl$ No. or Shareholding No of lotked In sham No ofShuu pl<<lted or No of 
gory $hor-.holdcr Shn"'hol paid up l'1nty $harts fhnre., nau• •t. htlcl h1 tiich c:lass or Sh•re• '"" o/. (XII) olherwlst: en cum berc:d shores held 
(I) (II) den (Ill) eqoily paid• underlyln hcld or total no. securities Uodmyfo, assoming full (XI II) in 

sharts held up g (VII) • of s.hares (IX) Oa;UhUtdh\g (onversio1J of demutcriali 
(IV) equity D<_posltor (IV)+(V)+ (calcula1ed cirnverdble eonvertlbtc M.."tl form 

Shirts y (VI) •• per SC!CUl'itit:S stc.uritlt, (_, (XIV) 
ltcld R4!Ctipts SCRR, (X) • pe.rccntllc,e 
(V) (VI) 1957) or dllurcd 

(VIII) No or Vodnr Ril hi, share ctplt:al No(•) As• o/• of No (1) As • 01.of 
As 1 "• of Cl•"" c, ... Tcunl (XI)• total sham total .!hares 
lA+D+C.'.!J 

<J:' •i:y (Vll)+(X) A$ held (b) h• ld (b) 
X • o/. o( 

IA+8~C1) 
Promoter& 30 82,S3,921 82,S3.921 72.38 82.S3,92) I-IA 82,53,921 72.38 82,53,921 

(A) Prommer 
Grouo 

rBl Public 37.949 31,49.978 31 49.978 27.62 31 49.978 NA 31 49978 27.62 29.51 .488 

(C) 
Non Promoccr• 
Non Public 

(Cl) 
Shntcs 
un<krl\'i,,0 DR 

(C2) Shnrcs held by 
Employte 
Tru:i-1 
1'oml 37,979 1-14.03.899 NIL NIL t.14.03.899 100 l.J4.03.8?9 NA 1,U,03,8'9 NII. 100 NIL NIL NIL NIL 1.12.11<.409 



Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group 

C•te10,y PAN (II) Nos or No. of ruUy No. No of 'rottlnos. Sh•roh Number of Vo6ng Rights No. O!Sh•ra Shareholdln No or locked In $hires No of Sham pt,d1ed or No or share, 
•nd N•n,e or Sh•tth 1••kl up or Shna sh>ra oldlng held In .. ,h d1u or Underlylng ,.,.61. (XII) 011,,n,11,e ••••mbtttd held In 
Sh1r,holder olden tquhy P111l und<rly held --•·Ao- ff<Unli .. Ou11111ndlna assumJn& ()(111) den111uhtU& 

• (I) (Ill) sh•"" held y Inv (VII)• of to1al (IX) tonver1tblt l'ull t<J fort11 
(IV) paid• 0.po,lt (IV)+(V)+ r10. or l<CUntl,s coove.nlon (XIV) 

up ory (VI) ahara (X) or 
tquU Rettlpt (l'Alcuh cQ.nvcrtJbJe 

y • (VI) ttd as ,ocuridm (as 
shart- ptr • perccnlage 

• SCRR. or diluted 
held t9S7) • h•r. copltol 
(V) (VIII) No or Volin~ Riehl!! To11das (XI) • No(•) As•% at No(•) As•% of 

Asa•,<. Cl11s.., Clo Toti.I * •/4 Of (Vtl)+(X) total IOCJII 
or .,, $0 'fot•I As a o/e of .,.,,., shartS 

(A+8+ X q:: Votlo11 (A+B+Cl) held (b) held (b) 
Cll • RIRbt 

'II 1ndi1n 
Individuals/ 18 49,93,852 •19,9),852 44.21 49,93,852 49,93,852 44.21 44.21 49,93,852 

:•) 
Hindu 
undivided 
Pnmilv 
La\tc Hori AJWPS3240D 0 0 0.00 0 0 0.00 0.00 0 
Slu!nl<:>r 
Sinahnnl• 
Bharn1 Hnri AJWPSJ245G 9.21,371 9.21,)71 8.08 9.21.371 9,21.371 S.08 8.08 9,21,371 
Slnahnn.ia 
Rojll,upoti 
s;,i .. h.,nfa 

AJWPS3239E 16,16,9 10 16,16,910 14.18 16,16,910 16,16,910 
14.18 M.18 16,16,910 

Vinhu AJWPS32428 
Sinull1ini11 

1,42,772 1,42.m 125 1,Al,772 1,42,772 
1.25 1.25 1,42,772 

Hnrsh P:1ti AJWPS32A4I I 
S,n,•l,;nlo 

69,195 69.195 0.61 69,195 69,195 0,61 0.61 69,195 

Vikm.mpa1.i NWPS3243A 59,102 59,102 0.52 Sinc.hania 
59.102 S9,l02 

0.52 0.52 59,102 

A .. hWMn AKOPSS048L 
5in•h:uua 

l 4,S66 34,566 
0.30 

34,566 34,$66 0.30 0.30 34,SU 

Sllriv;ils AUMPS33l7G JJ,) IJ 33,313 0.29 Sinuh11nl.la 
33,313 33.313 0.29 0.29 JJ,J I) 

Shrudo AJWPS32AIC 2l,2S8 25,lSS 0.22 25.258 25.258 0.22 0.22 lS,258 
Stnub:1ni11 
Sun:i.nda NWPS3237I. 19,◄55 19.455 0.17 19.455 IP,,IS5 

0.17 0.17 19,455 
Sinuhania 
Mt mtt1 AURPSOI09H 428 428 0,00 428 428 0.00 0.00 428 
Sin .. hania 
Sw11ti Al3XPS~725N 428 428 

0.00 
428 428 0.00 0.00 428 

Sin.,JW1m 

~ - II!4 • • e! 

l
a~1ES{1. t~~ 
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C.tegory ~,I N (11) Nos of No. or rully No. No or To11I nos. Sh•1tb Num b<r or Votlog Righi> No.Or Shara Sh..-choldh, No orlo<k«I In , hares No of Sham, pltdg•d or No or 5'hlrt'S 
and Namt of Shordo P•ld •P or Shores Jhares oldl11i held In u<h dass or Und<rlylnt ,.,.-;. {XII) olbl'rwbe eoum.bertd b•kl In 
Shareholder oldrn ~q•hy P1nl und,:rty h•ld as• •1. securftla Outstandlo,a a.a:sumln& (XIJI) d•inotulalii 

s (I) (Ill) sti•res htld 'I ing {VII) • ofrolal (IX) tODYt.rtlblt foll cd form 
(IV) paid• Otpo~Jit (IV)+(V)'- 00. of J«uritJcs connnlon (XIV) 

up Ory (VI) SholtS (X) or 
r.1uit Receipt (caleula tODYtrtJblt 

y s (VI) ctd a.s - •ridet( .. 
.s.tutr~ ptr a ptJ-ctn1age 
• SCRR. oldllurNI 

held 1957) •han, apltal 
(V) (VIII) No or Votiog Rl1h1s Tocalu (XI)• No(1) As • •.-<.or No (1) A, 1•1. M 

AJa Y .. • •1. or (Vll)+(X) lot•I tolll 
of c, ... 

I 
Cius 

I 
•ratal 

Totol AJ I¾ of shares lhAtu 
(A+B+ Vorlng (A+B+Cl) ~•Id (bl held (b) 
Cl) cs: eg:y Rltht X 

Anshumin AAEHS6092L 14,Jl.332 14.)1.)32 12.SS 
Singhania 

14,31,:132 14,31.)32 12.SS 12.SS 14,31,332 

(Kllrtl or 
Shripoti 
Sing.Jmnla 
H\JFI 
Hnn;hP..ni AABliM0833H 2,87,774 2,87,7H 2.S2 
Slnghani• 

2,87.774 2,87,774 Ul 2.Sl 2,87,774 

(Kllrt• of 
H•rsh P•li 
Sinyhnnia 
HU~-, 
k•ghuJl"II AACHR76.14r 30,758 30,758 0.27 30.758 30,7S8 0,27 0.27 30,7S8 
Singh'1ni• 
(KM.a o( 

Ro"1up;,ti 
Singhania 
HUFI 
Vil<n1mpoti AAl3HV3844G 2,99,815 2,99,81$ 2.63 
Singh:ania 
(kon• of 

2,99,81S 2,?9,81S 2.63 2.63 2.??,8IS 

Vikrumpati 
Singl>ania 
IIUFl 
Ch;iltunya EFOPS60230 7,125 7.llS 0.06 1.125 7,12S 0 ,06 0.06 7,1:U 
Hnri 
Sin•honia 
Pn1nav lfari FXCPS0Sl3N 7,125 7.l2S 0.06 7,12S 7,l2S 0.06 0.06 7,125 
SJn1honta 
Shridkar KOUP$07!>5O 7,12S 7,125 O,O<i 7,125 7,12S 0.06 O.O<i 7,l2S 
Uori 
Sin"""niia 

(bl Ccnu~I 
(ioV'Cmment/ 
Sime 
Go~mincnt( 

~d • .la "-sl "' 

/,}. ~ 
!I. 

~

.,, 
~ 

l 
~ ,,, v t:t. 

Ii ' ElHI ~ ~ ~, 
., (> 



C>lt,gory PAN fll) Nos or No. or folly No. Noor Total nos. Shar"b Number of Votl:ng Rlghq No. or Sh■rcs Sha~holdin No ortocktd In ShArt> No orsto,,.. pl«Jg«J or Nu v(&birt'.S and Name Shtroh puld u11 Of Sht,.... shiu-ts oldlng b(:ld in tach dass of Undulylng &•••% (XII) otherwise encumbered held Ill of older$ oqulty Part! underly held as I •/, ,ec.uritic:.s O ubhrnding usurolng (XIII) de:m11criall.1 Sbn rchold•r (Ill) shares held y In~ (VII) • of total (IX) eonve.rtib1e ful l ed torn, • (I) (IV) paid- Deposit (IV)+(V)• QO, of a«uritia: conversion (XIV) up Ory (VI) shares (XJ or 
eqult Receipt (takul• convertible 

y S (Vl) tedH ~tturldts 1h1re. per (ua • SCRR, ptrc:entage 
htld 1957) of dilutod 
(V) (VII I) No of Voting Ri;hu: Totttlas 3hart- No(•) A$ Do/♦ of No (1) As I */• o( 

As Io/♦ • o/.,. or capilnl (XI) IOIAI tolol 
of c, ... , 

I c,.,.,. I 1ro1.aJ To1al • (Vll)+(X) sh11res shi rts 
(A+B+ Voting As•-;. or held (b) ~<Id (bJ 

C2) <jl! tj\;y 
Right (A+O+Cl) X 

~c) Finoncinl 
lnstiturioos/ 
B•nks 

:ill AnyOlhcr 12 32,60,069 32,60.069 
'·-~cifvl 

2!.59 32,60,069 JW0,069 28.59 28.59 32,60,069 
Hnrl Sharumr AADCH46~3C 26.S5,018 26..SS,018 23.28 26.SS.018 26.!iS.018 23.28 23,28 26.SS.018 Sfnghani.o 
Holdiogs Pvt 
Lid 
Accur:,te AAACA8013G 79,0 14 79.014 M9 79,014 ,'9.014 0.69 0.69 79,014 Fiom.an 
S<,vices 
Limited . 
Sidhivinaynk AMCJ67 19L 1,38.471 1.38,471 1.21 1,38,471 1.,18.471 1.21 1.21 1.38.471 l'niding and 
(nvc,;:nntm 
Lin,i1cd 
N-a.vbh:um AMCN8947L. 1,SS,487 1,55,481 1.36 I.SS.487 1,llS.487 1.36 1.36 I.SS,487 V1mijy1, 
Limited 
Pmn:w AAACP90nc 16.008 16,008 0.14 16.008 16,008 0. 14 0.14 16,008 Investment 
(M.P.) 
Comp;.my 
l,td, 
J.K. Credit & AAACJ6366P 2.02.10s 2.02.10s 1.78 2.02.705 2,0•2.705 1.78 1.78 2.02.705 Fi11.;tnCC 
Limiu:d 
JK Tyn: & AAACJ6716P 11,641 11.641 0.10 I 1,64 1 11.641 0,10 0.10 11.641 lndustri"" 
Ltd. 
Pamm AABCP5721B 
$hubhl1m 

1,422 1.422 0,01 1.422 1,4P 0.01 0.01 1.422 
1/anjiYd Lid. 
SagoTmdins AAACS2877C 
Lid. 

3 3 0.00 3 3 0.00 0,00 3 

~

~ 1~i'.\ 
A~~'I.U.t~~ 

11 "'o (j) 

I r~ ! ~~ J~ c-
~_,, ' , 

~'<-1:>ss i'1> 
1 



c) 

Catqory 
111d Naatt 

or 
Sh•ttholdcr 

s (I) 

8 l10n1 I Hori 
SinghMia 
Famil• Trust 
Raghupali 
Singhanio 
FamilvTnlA 
Vinitil 
Singh.tni.1 
l'runl"' Tn .. 
Sut,..Tol•I 
tAVl' 
Fortl'"n 
Individuals 
(NonRcsidcn 
t lndividu•ls/ 
ForoiSI' 
lndivldunlsl 
Oove.mment 
lnstin11lons 
f oreign 
Pattfolio 
Investor 

SuJ>-TolAI 
IAVl\ 
Total 
Shortholdln 
gof 
P·romot,r 
and 
l\romultr 
Croup 
(AJ-(A)(I)+ 
IA\ll' 

PAN (II) 

AADTB0248A 

AAOTR0649F 

AACTV4040M 

NIL 

NM of 
Sboreh 
olde.n 
(Ill) 

30 

No. orMly 
paid u .. 
,qulry 

•~•m h•l<l 
(IV) 

100 

100 

100 

82,53,911 

NII. 

82.53.921 

No. 
or 

Pal"il 
y 

p•ld
up 

tqult 
y 

sh111n: 

• held 
(V) 

NIL 

NIL 

Noor 
Shar<1 
unduly 

Ing 
Otpo,lt 

ory 
Rtctlpt 
s(VI) 

1'111, 

NIL 

NII. 

To1af n0$. 
shan:s 

hold 
(VII) • 

(IV}t(V>f 
(VI) 

100 

100 

100 

NIL 

82,.53,911 

Shareh 
oldlng 

.... "· olto,.1 
no. or 
sharct 

(c1lcula 
ttdu 
per 

SCRR, 
1957) 
(VIII) 

As 8 °/4 
or 

(A+D,,_ 
Cl) 

0.00 

0.00 

0.00 

72.38 

NA 

n.38 

Nuniber or Voting Rights 
htltl I• CACb • l•n or 

atewrida 
(DC) 

No or Votlns Rlahts 

CIA.u I 
'11' X 

C••ss l Tobol 
eg:y 

100 100 

100 100 

100 100 

NA NA 82,53,921 

NA NA NA 

NA NA 8l,Sl,nl 

Total a.s 
• ·1. or 
'tolltl 
Vodn11 
Right 

0.00 

0.00 

0.00 

7L38 

NIL 

n.38 

No. Of Sha,.. 
Umtr:rlying 

Outshndlng 
COhtttfble 
atturitits 

(X) 

NI L 

NIL 

NIL 

Shareholdln 
J•• a !A 
assumtna 

lull 
COftVH"lion 

or 
convtnlble 
s«uritla 

(HI 
ptrctnh1&e 
or dlluttd 

sh.re 
tapllll (XI) 
• (Vll}+(X) 
A,a •1. of 
(MO,t.C1) 

0.00 

0.00 

o.oo 

TI.3$ 

NIL 

72.38 

No ollo<ktd In shire$ 
(XII) 

No(•) A.u o/. of 
lotltl 

shart:1 
held (b) 

NIL NIL 

NIL NIL 

NIL NIL 

) etnib of Shares whith rtmNin unclalmtd mav be 1dven h~:ar tlone with details such H number ursh11n-holdr.;..- outst11ndlnD ahart:S hcld In dt.nuu/uncJalmcd .susncnse 1cieo1.ulf volint• riebt:s which.,., lroun elc.: Not Anni.cable 
~otc: • 
3) P/\J'I would •QI~ displ•)'td on wcbohc or Stud< llJtchan81:(s), 
4; The ttnn "Encun1bran«" hu the 1amc n1c1nfn2 U oui•••td under n,•ul•tion 2813\ orSEOI ISubstwilial Acnw,111on orSllnres 11nd 'fnkcovc"' Re•ulu1ions 201 1. 

No or Shares pltdl'd or 
oihtnvbt. t:n~umbertd 

(XIII) 

No(•) Au 'l'• or 
101al 

t h.•rt:t 
bthl (b) 

NIL NIL 

NII, NIL 

NIL 

No o(shara 
held in 

dtma tt-rf1lb. 
ed rorm 
(XIV) 

100 

100 

100 

81,53,921 

NIL 



Table ID - Statement showing shareholding pnttern of the Public Shareholder 

C.1qory P/,N (II) NM of No.orMly No. No or Tol»lnot. Sh11th Numbtr or V01ln1 llj,J,t, No. orsi.,,.. Sh1N':bokUn No , r lod«.t lo share N,,rSb rap~ 11 .. rwra 
and r,lnae,r Sham pahl ap or Sharo 111a ... oldlo1 b lll In - h da,s of UodufJl"t c as ■ % (XII) er ethe.rwltt kldio 
Shartlloldu oldus tqulty hnl uodtrly hdd u1% Sttarffits Outs1111di111 . ...... t.. tft<umb<M (XI 11) d,m11uillb 

• ( I) (Ill) 1hara bold y Ina (VII) • o, tot•I (IX) C'Onv,rtiblt Ml tel rorm 
IIV) paid- O.po,11 (IV)+(V)+ no. or stcurltl<.t tonYtl'$ion (X IV) 

up Ory (VI) sl11m (Xl or 
«auh lunfpl (cak wla t:nave:nib~ 

y s(VI) ttdH ffCVriU.. (u 
thare per I pt.rtt:flbl&e 

• ll<ld SCRR, or dilulod 
(VJ 1957) l"o ur Vod•a Rl1h1S Tor■I as • 1h1rcaplt1I No (•) Aso %or Na(a) AJ a •"of 

(VIII) %or (XI) • toul ,..., 
A1 • % Tobll (Vll>+VC)M P .l t'Q ....... ., 

Votlnc •% of hdd (b) h<ld lb\ 
(A+D+ Clas, a ... T oral Rlah1 (A+B.O) 

Cl) e:: X q : y 

I) 
lull1urluns 
(-tl<l 
MutlMI 9 36' ) 64 o.oo 36'1 3M 0.00 0.00 34C 

•> Fund; 
V~mres 

b) Capi1ul 
fwnd, 
l\ltaftll< 

•> 1~"""'"' Funds 
fin11nc~l1 IS 655 6SS 0.0 1 6$5 655 0.01 0 0 1 Ul 

d) lnstiu,uons / 
B:anb . ·- ] S,966 S,966 o.os S,966 S,966 o.os 0.0S S,84C 

•> r"'l'n""' inJa 
})rovic:5'!nt 

I) 
Fonda/ 
Ptnsion 
Fundt 
J\Jlct 

1) Rccoostrucli 
on Comnnnv 
Sowmp 

h) w • .--
Fun<h 
HDFC, 

I) rcvl••<Ml 
wi1hRDI 
Otha ) 117 117 ODO 117 117 0.00 000 24 

1) F/MIICIDI 
lmrilulions 

c) 
Any Olhcr 
1 ....... JM • < 

S.,1,-tttal JO 7,102 ~ IL "il L 7,102 0.06 7,102 NA 7,102 0.06 NIL 0.06 '/IL N IL ,I, ~ R-.~ 6.471 
ffiVI) 

l :

~ 'l.. .A'~ 
~ ~ "J 
.. 0 0 

Q 

~ 
~ 
~ \'t;;1 

~

:,I 

~-" 



CatttO,Y PAN (II) N• or No. or fully No. Noor Total t'Ol. s-,...i, Numbc,r or Votln& Right, No. o r shtru S h1rtboldl• No of locked In 1h1tts No orShtrtS plNIJtd No of.1h1ra 
ind N1mc of Sh•rth p•ld up or Shrt1 ,h,,.. oldlng htkl 1n sch C'lau of Un<lorl)'fns &•so % (XII) orotbt.rwlH held In 
Sh•nh•ldU" oldcrs cqully Partf undert7 held ... % tieairhlt:1 Ou!Juodiq ........... .. cu■bc,rtd (XIII) Otnt11e:rialb: 

• (I) (Ill) 1hlrehdd 1 loa (VII)• of tocal IIX) CHVt.rtibk run ... ,.,. 
(IV) P"ld- 0.poolt (IV)+(V)+ n .. , r --r1,1 .. ~ •wrsion (XJV) 

up 01')1 (YI) ah•ra IX) or 
equll Receipt (c>lcufa connnlble 

1 J(VI) ttdtt HCuritia(u 
than .,.,, a pt:tttOIII&~ 
• IH,ld SCRR. of dUuted 

(V) lffl) No or Voting RJahi, Tot•I t.!I 1harecaph,1l No(• ) Au %or No(1) Au ¾or 
(Vlll) • •1,, or 

(XI) • IC1tal IOIAI 
AJa •/4 Total (Vll)'+(X) Ai 

Shi rt) s.h1ret 
or c, .... Clou Toul Votin& • %of hdd (b) held (b) 

(A♦B+ ,a:X cg;y R!iht (l\+B-0) 
Cll 

:2) 
IM!ltatloM 
!Forelonl 
Forolg,, .. , Direct 
lnytjtmait 

Forc,an 

,bl 
VenlltfC 
Cnphul 
In-on 
.so-.;.,. 

<) Wcahlt 
FundJ 
Forcill" 10 4l10,00.S 4.40.00S 3.87 •1,40,00S 4.40.005 3.87 3.87 4,40,00! 

d) 
Ponfollo 
lttYCSton 
c.-1 
C1$j1111 MQF~36C 2,J,,4lS 2,34.425 2.06 2.J,1,◄2S 2,34,425 206 2.06 2.J-1.◄:U 
Partna1, l,P. 
MAMg<d lly 
Habrolt 
Otpc,f 
Manl1<111C11I 
LLP 
lfabrvk Ind•• A/\Kffi3387F 1.42.000 1,42,000 l .2S 1,42,000 1,42,000 1.2.S 1.2.5 1,42.00C 
Masml.P 
F-1111 

•> 
Pffl(olio 
lnvcston 
c.,.~11 
0Yersdlll 
llcpo$il0<1Ct 

f) (boldi•• 
ORJ) 
(bal111K1ng 
fi•111tl 

8) 
Any Other 
,~r..1 

/ ~ ~IE.\ 1):::( 
~:-1 uo.-n -yff ~ ... C, 

:;,: ,Q (SI . 
"' -;, ,~ · - ~ 

•· 



Category PAN (II) Nos or No. or fully No. No or Total nos. S horth Numbu of Vodnc RlaJlts No. OISharu Shudaoldin No ofloc-ktd in sh1ra No of sum plcdl'd Noohh1ra 
■nd Namtof Sharth paid op Of Shara stt1ra: oldin& hdd 11 ta<b tbst of Undfflyln& 1asa% (XII) or olht.rwltt bdd In 
Sbanebold..- old<n ~ulty l'llrtl •"derfy btld au% R<•rfdcs 011tstaadle, •:,,JUming l'M1lmbem(XIII) d-t-m•t,rt.lD 

• (I) (Ill) sllara hdd r ... {Vil)• of 111al (IX) coaVfftlbh foll ... ron11 
(JV) Pllid• ~polll (IV}t<V)t no. or s«urltlt$ tonn.nion (XIV) 

up .,,, (VJ) shares (X) or 
cqull R .. rlpl (tslc•I• coon:rtibte 

r s (VJ) 1·N1 as lffllntl,s (U 
slain .... • pormilqo 
shdd SCRR. ofdilu1'd 
M 1957) No of Vorln& IU&hll Totalu a Ill• re c,, pil•l No (• ) As a %., No(•) As I % o( 

(YUi) 'I'. of Totol (XI) • IOtll 101, 1 
Au¾ Voting (Vll>'"(X) As sh1ra MhlrtS 

of Clan Cius To1t1I lllg.ht • */4 or hdd (b) btld (b) 
(MB+ <a:X ... ,y (A+D+OJ 

01 
S•IHohll 10 , , .. 0,005 NIL Nil. .&,◄0,005 J'7 ◄,40,005 NA 4.40.005 J.a-7 NIL J.S'I NIL NIL NIL 'IIIL ◄,AO,~ 

(81f21 

:J) Ctntrol 
Co,·c-rnmtnt 
1s1•t• 
Co'1trt1mrflt 

Ill 
Central I II II 0.00 II II 0.00 0.00 II 
Oc,,,cmmc,it 
1 Pn:sidem or 
Jndo, 
Scmc 
O0Ye:rnmeut 
/Oovcmor 
Sb:1rcboldiog 
by 
Companies 
OI Oodics 
CorparJIC 
wbcr, 
Ctntnil / 
Stlt< 
Oovw:mmcnt 
l•a-er 
s-~,0,:11 I II NIL ML II 0.00 II NA II NA NIL 0.00 NIL NIL NU .. :'IIL II 
1B1131 

•> Non-
lMttrulion 
Mto<i31' 

•l 
oomponlcs/ 
Sub< wtiorit1 



C••r&•"l' PAN (II) Nos or /'lo. orruny No. Noof Total • ..._ Sho~h N'umbtr of Vet1n& Rich ts /'lo. OrShra Sh•nholdla N• orloektd buhora Noor Sham pl,d&td No oftllort0 
••d N lll'ft•f Sll•rd paid up Of Sh•ra 

.... _ 
oldins b<ld I• uc_h class of Unduiyioc , ... % (XU) or othU"WiH b,ld lo 

S\• rrboldcr oldti, «i•lty Pant uadtrty btld ... % -•rilla Ou1S10o<IIJ1& usumin& ,.auabt~ (XIII) Mm• I trio II. 
• (I} (Ill) $1\al"ft htkl 1 , .. (VII) • of tolwt (lX) tonw:r,Jble fuU ... rorm 

(IV) paid• 0.po,h (l~V)+ no. of st-euridtt «11vt.rslon (XIV) 
up .,., (VI) tharu (X) or 

tquil ne«lpr (calculo convt:rtible 
y • (VI) tnl ., ...,.ritia(as 

"'"" p<r • ptt·canacc 
s h<ld SCRR, of dll■t<d 
(V) 1957) Ne or Voring RJ&hll Total ua tb•n: capllOI No (• ) Al I% or No(o) A1 ■ %or (VIII) •/4 of Total (XI)• tocal IObl As1% Voflns (Vll)+{X) Al 

1h1rtt 1h1m or Cini l c, ... To111I Righi I %of hdd (b) htld (b) (A+B+ q :X 'l'l' (Mll+Cl) 
Cll 

C.rtelort ""' 2 2" l,I 0.00 
thc1r relatives 

2, 2, 000 0.00 24 

(<><eluding 
11) lndq>tndent 

director, •nd 
nominee 
dlrtttors'•• 

c) Koy 
Man>gcnal 
""-1 

d) Rela,..,.of 
prom<>lenl 

(Olhcr lhan 
'lm1ntdi:He 
rcbtives' of 

""""°"" disc:loocd ·-' Promo<cr 
and Promoter 
Oroup' 
cau:··:._.\ 

,) 'TruslSwbeR 
.. y penon 
todoacias1o ,.,..,,..., 
and P!omocer 
Croup' 
attCUo')' is 
11n1stec\ 
'bcncfocia,y, 
Of 'aUllto< of 
the lMI' 



Catqory PAN (II) N•of No. ofrutly No. No ol Tot•la• Sluitdo N■mbu of Vo1ln1 RJibts Na. Of Sura Shardloldl• Noofloeudlasfla"" No ol Suttt pllde<d l'io or 
1tKI Name•f ...... pold up Of Sham .... ... oldin& flddlanc_•cl-•I Undt r!yln1 , ... % (XII) or t-dlt:l'"fflN ...... 
Sb"bokkr oldtn oqohy Pllnl uo<krty held u■ % Jtt.•r1tltt Oubtandl"I auuftl!Jlc fflCHIKrtd (X III) h.W ln 

s (I) (Ill) WNShdd 1 , .. (VII) • of total (IX) e6nvt r1ible ,.u du11t~ri• 
(IV) paid- 0.posh (IV)+(V)'- no. of 1ttarhia tonw.rslon lltttd torn, 

up ory (VI) shi res ()() or (XIV) 
equh lloc:el111 (alcula t.onvtrtiblll 

1 s(VI) led as HCurida 
share pu (asa ·- SCRR. pon:mtag• 

(V) 1957) No ol Vodna RJcl,1> TotaJu 1 
of dilurtd No(• ) Asa %ol No (a) A.a. •,<, or 

(YIU) % o1Total sh•~ total IOlal 
Au% Vot1n1 n pll>I ()(J) .tb ra .abnn ., o ... Class Total Rlabl • (Vll)+(X) htld (b) htld (b) 
(A+U,,. og:X q ;y Al• •.4 af 

Cll fAHl'>CZI 
I) ··-~ Edi-Ion 

I 59,163 S9,16J o.n 59,163 59,163 0,S2 O..S2 59,163 

and 
Prolet1ion 
Fund (,EPF) 

1) R .. klcnt 37,IHI 9,10,628 9,10,628 7.99 9,10,628 9,10,628 1 ,99 1.99 8,69.220 
Individuals 
holding 
nominal 
.i-QIJ>,1.11 
uptoRs. l 
l•kht((f1 

h) Resldtnt 
lndividu>b 

8 3,9),1« 3,93,144 3.4S 3,93,1.W J,93,144 3AS J.45 3,93.144 

holdin, 
nommal 
......,c;q,;1111 
In excess or 
ks. 2 lakhs 

S.njlv 
Ollllt$bhbai 

AOOPS0244P 1,41,004 1,41,004 1.2) 1,41,004 1,41,004 1.23 1.23 l.◄ l.00. 

51',h ~-- J69 82,0IS 82,0IS 0.72 112,0IS 112.0&S 0,12 072 82,043 

) 
Indians 
(NRls) 

Fcwcigo 
) H1d-Js 

Fon:ip 
:) Comp,nl<S 

- lftJ:-~, 1 
\ ~

~Et,, 

~
t \ •?, .. 

·~~ "' 
(l. i.~ -z, o"'-'-~' o ~. 



Cotc;ory PAN(II) NolOI No. ollull)' ~ No or Tot1I ••i. Shar•h NuA1ber or VothlJ RIJhU No. Of Shara Shortl>oldln No oflocked In 1h1 m No or Shom pl<dJ<d Nto/ 
end Name or Sh•rdl paid up 0( Sham sh•rt-:1 oldln& kid In .. ch du• of Uad•rtyl"I au ■% ()(ll) or 01htr"Wltt lh•m 
Sha "'hold..- oldtn eqult)' hrtl uduly kid ua'% -.rhlG Ou-ocllaa unmt.,. tne•mbe"" (XIII) htl<I In 

• (I) (Ill) ,ha,.. btld ' 
,., (VII) • tftor:at (IX) con~nlb~ fo.U dtm•leril 

(IV) P•l<I• O.p0>h (l~t-(V)+ no. or SKurltt .. «nvtn:1011 llud lon,o 
up .,,, (VI) lhll"tS (X) of (XIV) 

,quit ll<ttlpt (calula N nvutibk 

' 1(Vl ) ltd as ,er:uritie, 
1 h1t't' ,,., , ... 
shdd SCRR. ~rc .. 11&• 

(VJ 1957) No of Vodes R.i,1> Totalas1 ofdUuted No(a) Asa%of No(a) As1 % of 
(VIII) % olToa.l 

.,,.,.. 
fOtAI tOUII 

Aso % Voling capltAI (XI) shares sh•ru or Cius Ou T o111I Rl&ht • (Vll)+(X) h.td (b) bcld (b) 
(A+O,.. ..,x • Al•".4 of 

C1) .. ,. I (A♦B+O) 

DodlOI 323 S,SS.J,10 S,88,340 S.16 S.88,340 S,88,340 S,16 S.16 S,81,7J6 
I) COl'l)OffllC 

Any Other II 6.69,476 6,69,.C76 S.8'7 6,69,476 6.69.◄16 S.87 S,S7 S,13,670 
m) (JIICC'•M 

Qvenea1 2 4,79,0SS 4,79,0SS 4,21 ◄,19,0&.S 4,79,0&.S ◄.21 4.21 ),2J.J,13 
llod1C$ 

c--..... 
l!di;efitld 
Securities 

MJJCE6J<WiR 3,23,34) 3,23,.)43 l.84 3,23,343 ).23..)43 2.84 2.84 3,23,343 

Umncd 
ll•nry F 1.SS,742 1.SS,742 131 I.SS,742 1,5S,7◄2 1.37 1.37 0 
Cockill & 
Sons Ltd. 



C.ttiOI')' l'AN (II) Not oC No. or r.111 No, No of Total nos. Sh1rth Numb<.r or Vorln& Right, No. orSharH Sh1reholdin No or lockw In sharH No or Sli1re, pltd~•d No or 
ind Nnme of Sh, ... 1>11id up o r Sb•m a h11re!i oltllnc htld In uch doss or Underlying a:as• ¾ (XII) or 01htrwl.'lt' Jhtru 

Sho reholdtr olders t')Ully P11nl undr:rty held ., • •.4 .sttur111tt Out1tt10dlag as.,.umln1 tn .. mb<ttd (XIII) hddla 
s (I) (Ill) 1b1rc:1 h~ld y Ina (VII)• ef total (IX) <'O IIVCrtlble: ran dcmattrl• 

(IV) peld• D<_pmlt (IV)-+<V)+ no. or securities c:onv~io■ liudform 
up .,,. (VI) sh,,.. (X) or (XI V) 

.-quit Recolrt (ulcula convenib1t 
y • (VI) ttd • -' securiliu 

sh•~ per l .. • 
•-dd SCRR, P<f'ffllla&t 
(V) 1'57) No or Votlns Ri&hts Total•• a of dlluttd No (a) Au o/, of No(• ) A, a ¾ of 

(VIII) o/• orrocal shire total tolnl 
At• •;. Votln& raplt11I (XI) :sh•ra 1h1m 

or Right • (Vll)-+{X) hdd (b) hdtl (b) 
(A+&+ Asa% of 

Cl• <A+&+<:ll 

TrustS 3 1.80.597 I 80 597 1.SS I 80.597 180.597 1.58 I.S8 
Athok MNPK268M 1,80,589 1,80,S89 I.S8 1,80,.58 1,80,58? 1.58 1.58 1,80,.589 
Kumur Kinrn 
""Tru11ccor 
J.K Frnn« 
India Umitcd 
CU$1odlun/ s 79 79 000 19 19 0.00 0.00 23 
C11110<II•• or 
Enemy 
~nyof 
India 
UncL,imed 0< I 5,431 5,431 o.os S.431 s.m o.os 0.05 s,m 
SIUptM< O< 
Escrow 
Account 
Clcllri•I I 7S 75 0.00 7S 75 0.00 0,00 7S 
~,nbtr 

Mice I 4,209 4,209 0.04 4,209 4,209 0.04 0.04 4.209 
FrJctJoi111l 
iu.n,, i,sue<I 

!!::--ionl • 
Sub-tot•I J7,908 27,02,UO NIL 1'111., 27.02.860 23.70 27,01,860 NA 27,0l.86 23.70 1'111., 23.70 NIL NIL NIL NIL lS.05,00 
f0\141 0 0 
Totol Publlc n,949 3 1,49,978 NII. NIL 31.49,!)78 27.61 J , ,_.,,??a NA 3 1,49,'7 27,62 NIL 27.61 NIL NIL NIL NII.. 29,Sl,18 
Sllllrt~oldin 8 8 

' (8)-{B)(I)>( 
D)(1)+(0)(3) 
+0141 

-.et1h.t ofshut.holders ac1in1t u _,..,.,..,.s 1cliru1 In co•c.en lnC'ludin.!: thtlr Stuinboldin• lNo. ■nd ¾\! NOi A- 'cable 
tculll o( Sh•m whlc·lrl nm■I■ eadllmfll MIY be t.i\H htar ■IOA• ttitla dcllilt sud1 aJ ■utnbcr- v( ~an.holden. ouL1t1ndb•• shara bdd ha dtm11/MDCl.1imcd S:UD#ftJe ■cco.ol. vorin• ri-hu which are frozen rlc.: Not AD01.cable 

lo1r. 
1) PAN would 001 be di'l)ltycd onw.bsilc of Stock Hxoh1111gt(1). 
S) 111c wbow rorm.al nced11 10 be di$1C'Ussed wi1b 1he mtmt'. or1hc (ollowing pcrwns: 

lns1hu1lon:1/ Non.ins.1hudot1, hokting mote dum 1,ior•°'11I number of Wrct -
,l W.1.1 ,be ,nrotm,.ion 0t11ninill• IO 0.-•- Rttd~• 1hc same ma• be di,rlc,ed in the.,,..,.,,,;~ columns to the O1cn1 infomralion •"'ilobk Mid lho llo&lanc< to be disclosed at hold 1w rusiod,an ....,.~ -~-• , .. 

'tor, ~ ij~ "rn-·~ (,1 1\~ ~HI {; t ~ ? ~ ~J -- ~'s'f ~'fl, - -



Table IV - Statement showing shareholding pattern of the Non Promoter Non Public Shareholder 

Category PAN (II) N .. or No. or No.or No of Tot,il no,. Shartb Number or Voling Rights No. orSb1, .. Sh•roholdln No ol lock<d In shar,s No of ShattS pl<d&•d and N,nnt or Sh1n,h fully paid P1rlly Sb■res shares oldlng held In ·••h <I ... or Underlying gas a % (XII) or othtr'Wtte Sh11tholdu olders up tqully paid-up underly htld ... •;. secur!li .. Ou,..ondlnt uau.mln, Hl<eO>l>en:(I (XIII) > (I) (111) Shirt> rqully ,., (Vil)• of total (IX) conve:r1lblc. run 
held sh•res Ocpo,11 (IV)-+(V)+ no. of 3ffurill~ convusion 
IIVJ held ory (VI) shire, (X) or 

(VJ Rttclpl ( .. 1<.11 converti_ble 
1 (YI) led 11 3e,uriti .. (H .,., 

• ptrtonllge 
SCRR, or diluted 
1!>$7) No or Voll .. Rl•bts Total••• . ........ ,11,1 No (1) A.sl %of No(•) A.J1%0( 
(VIII) Ciao OH$ To11l %or (X~• tol■l tot>I AJa•/. .,, egry Total (VII X) A> , :h11ra ,hara 

or X Votlog I %of held (b) held (b) (A+O+ Righi (A+&+Cl) 
Cll 

(I) 
Custodii:m I 
DR Hokier 
Employee 
Oe1,cfi1 Tn111 
(under SEHi 

(2) !Shott ba,cd 
E,nployte 
l}encno 
Rc11ulotfons 
20141 
Tottl Non NIL NU. NIL f'I IL NIL rm. NA 
Pl"OR&Ot'-r 

NA NA NA NIL NIL NIL NIL rm .. NIL 

Non Pohlk 
Sharcboldln 
&(C)• 
(C)(l)-'(C)(l 
I 

Noic: 
(4) PAN would"°' bedisployod on web,i1e orS,oc:k Exchonge(s} 
(S} n,cuboY< fonnal n«ds 10 disclos<> n.lme or.JI bolckrs hotding more lh1111 t ¾ or tOllll number or ol,:ms 
t6\ w ,u. 1ht in(om,.,tion ..-.. £nin12 to l)cl'Wlocjt--• R.tcc_int,\ lhc same mi1v be disc1osod in the retftH'Jj~ columns to the extent mfonn,:nion Wt'llilablc. 

• Total fraction share shown in public category includes 3 shares belonging 10 Promo/er 's Group. Further, fractional shares sholl be dealt with as provided 
in the draft Scheme and SEBl Master Circular dated 20th June 2023. 

@ Shri Bakul Jain , independent director and his spouse Smt. Paulomi Jain, hold 22 and 26 shares respectively , aggregating to 48 equity shares 
including 18 equity shares in Demat for'jwhich has been shown in the "individual Shareholders holding nominal share capital upto Rs. 2 Lakh". 

""Shri Ashok Kumar kinra, Director and his Spouse Smt. Nirmal Kinra hold 21 and 3 equity share respectively, aggregating to 24 equity shares 
in Demat form which is included in the Directors and their relatives (excl • iQ~ dent directors and nominee directors . 

·-.:· 

ef'J 
""""'"-''""··''I· 

No or 
sh.res 
held In 

dtn11ttria 
liz<d ro,m 

(XIV) 

NLL 



Table V - Statement showing details of significant beneficial owners 

Sr. No. Details of SBO (J) Details of Registered Owner (D) Details of holding/ exercise of right of the SBO in the Date or creation / 
reporting company, whothcr direct or indirect•: (JU) acquisit1on of 

sign Incant 
Name Nationality Name Nationality Whether by virtue of: boneficial interest# 

(lV) 

Shares Voting Rlghts on Exercise of Exercise of 
Rigbts distributable control significant 

dividend or inOuence 
any other 
distribution 

1 Bharat Hari Sin_ghania India Sago Tnding Limited lndia 8 8 No No 08/02/2019 

2 Rae.bupati Sin2hnnin India Sn20 Trndin2 Umited lndia 15 15 Yes Yes 08/02/2019 
3 Vinita Singhania India Sa20 Tradioe. Limited India l I No No 08/02/2019 
4 Anshuman Sini>hania India Saao Trading Limited India 13 13 Yes Yes 08/02/2019 
5 Shrivnl~ Sinsthanin India S020 Trading Limited India No No 08/02/2019 
6 Smmndn Sim!hania lndiu Sa20 Trading Limited India No No 08/02/2019 
7 Hnrsb Pati Sinahania India $ago Trading Limited India 3 3 No No 08/02/2019 
8 Vikrnmonti Sin2hania India Sa_go Trading Limited lndia 3 3 No No 08/02/2019 
9 Bharat Hari Singhania India Parnm Shubham Vanijya India 8 8 No No 08/02/2019 

Limited 
10 Raghupati Singhania India Param Shubbam Vanijya lndla 15 15 Yes Yes 08/02/2019 

Limited 
11 Vinita Singhania India Param Shubham Vanijya India 1 1 No No 08/02/2019 

Limited 
Note: 
* In case the nnture of the holding/ exercise of the right of a S8O falls under multiple categories specified under (a) to (e) under Column ill, multiple rows for the same SBO shall be 
inserted accordingly for each of the categories. 
# This column shnll have the detalls as soecified by the listed entity under Form No. BEN-2 as submitted to the Re/1.istrar. 



Table VI - Statement showing Foreign Ownership Limits 

Particulars Ann roved Limits (%) Limits Utilized (%) 

As on sbareholdin2 date I 00.00 8.86 

As on the end oforevious !st auarter 100.00 8.84 

As on the end of orevious 2nd auarter 100.00 8.89 

As on the end oforevious 3rd auarter 100.00 9.05 

As on the end oforevious 4th auaner 100.00 8.70 

Notes: 
l) "Approved Limits(%)" means the limit approved by Board of Directors/ shareholders of the Listed entity. In case the listed entity has no Board approved 
limit, provide details of sectoral / statutory cap prescribed by Government/ Regulatory Authorities 
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Poreign Exchange Management (Non debt 
Instruments) Rules. 20 I 9, made under the Forei1rn Exchanlle Manaizement Act, l 999. 



In Table 11- Statement showing shareholding pattern of the Promoter and Promoter Group 
followed by sub head (A)l (a)- Individual/Hindu Undivided Family, the followings shall be 

noted: 

(i) At SI. No. 2, 9,21,371 equity shares held by Bharat Hari Singhania includes 6,53,810 
(5.79%) equity shares as Partner of M/s. Yashodhan Enterprises and 584 (0.00%) equity 
shares as Partner of M/s. Juggilal Kamlapat Lakshmipat. 

(ii) At SI. No. 3, 16,16,910 equity shares held by Raghupati Singhania includes 6,53,809 
(5.79%) equity shares as Partner of M/s. Yashodhan Enterprises. and 

(iii) At SI. No. 13, 14,31,332 equity shares held by Anshuman Singhania as Karta of Shripat i 
Singhania HUF includes 6,38,000 (5.65%) equity shares as Partner of M/s. Yashodhan 
Enterprises. 

Annexure-B - Statement showing foreign ownership limits 

Under the aforesaid Heading, since there is no Board/Shareholders' approved foreign 
ownership limits, hence sectoral cap of 100% for NBFC Sector as prescribed by the 
Government/Regulatory Authorities has been taken. 



(i) Bharat Hari Singhania (SBO-1): Bharat Hari Singhania is exercising indirect
interest through four Registered Members/Partnership Firms namely:
(i) Sago Trading Limited: No. of shares - 3 (0.00%), (ii) Param Shubham
Vanijya Ltd.: No. of shares - 1422 (0.01%), (iii) Yashodhan Enterprises
(Partnership Firm): No. of shares - 6,53,810 (5.79%), (iv) Juggilal Kamlapat
Lakshmipat (Partnership Firm): No. of shares - 584 shares (0.00%).

(ii) Raghupati Singhania (SBO-2): Raghupati Singhania is exercising indirect
interest through four Registered Members/Partnership Firms/HUFs namely:
(i) Sago Trading Limited: No. of shares - 3 (0.00%), (ii) Param Shubham
Vanijya Ltd.: No. of shares - 1,422 (0.01%), (iii) Raghupati Singhania HUF:
No. of shares - 30,758 (0.27%) and (iv) Yashodhan Enterprises (Partnership
Firm): No. of shares - 6,53,809 (5.79%).

(iii) Vinita Singhania (SBO-3): Vinita Singhania is exercising indirect interest
through two Registered Members namely, (i) Sago Trading Limited: No. of
shares - 3 (0.00%), (ii) Param Shubham Vanijya Ltd.: No. of shares - 1,422
(0.01%).

(iv) Anshuman Singhania (SBO-4): Anshuman Singhania is exercising indirect
interest through three Registered Members namely: - (i) Anshuman Singhania
as Karta of Shripati Singhania HUF: No. of shares - 7,93,332 (7.02%), (ii)
Yashodhan Enterprises (Partnership Firm): No. of shares - 6,38,000 (5.65%)
and (iii) Sago Trading Limited: No. of shares - 3 (0.00%).

(v) Shrivats Singhania (SBO-5): Shrivats Singhania is exercising indirect interest
through one Registered Member namely, Sago Trading Limited: No. of shares
- 3 (0.00%).

(vi) Sunanda Singhania (SBO-6): Sunanda Singhania is exercising indirect
interest through one Registered Member namely, Sago Trading Limited: No.
of shares - 3 (0.00%).

(vii) Harsh Pati Singhania (S8O-7): Harsh Pati Singhania is exercising indirect
interest through two Registered Members namely, (i) Harsh Pati Singhania
HUF: No. of shares - 2,87,774 (2.55%) and (ii) Sago Trading Limited: No. of
shares - 3 (0.00%).

(viii) Vikrampati Singhania (SBO-8): Vikrampati Singhania is exercising indirect
interest through two Registered Members namely, (i) Vikrampati Singhania
HUF: No. of shares - 2,99,815 (2.65%) and (ii) Sago Trading Limited: No. of
shares - 3 (0.00%).

Details of Eight Significant Beneficial Owners _(S_ BO's�. who are �xercising th:ir 

Indirect Interest in Bengal & Assam Company L1m1ted ( the Reporting Company ), 

through more than one Registered Members/Partnership Firms/HUFs:-

~~ ~,~~~v Py 



Sr 

Shareholding pattern Pre and Post Part-8 {Demerger) of the Scheme of Arrangement for Umang Dairies Limited {' Demerged Company' I 
'Amalgamating Company'/ 'UDL'), Panchmahal Properties Limited ('Resulting Company l' / ' PPL') and Bengal & Assam Company Limiuted 
('Resulting Company 2' / 'Amalgamated Company'/ ' BACL') 

Demerged Company/ Resulting Company 1 
Resulting Company 2 / Amalgamated Company Amalgamating Company (Panc/,mahal Properties 

(Be11gal & Assam Company Limited) 
(Umang Dairies Limited) Limited) 

Pre & Post Part B Pre & Post Part B (Dcmerger) 
Pre Part-B (Demergcr) 

Post Part-8 
<Demereer) (Refer Note 1) <Demer2cr) 

Description Name of No. of % No. of shares % 
Shareholder shares No. of shares % 

No.of 
% shares 

(A) Shareholding of 
Promoter and 
Promoter 
Group 

1 Indian 
(a) Individuals/ Hindu Late Hari - - - -

Undivided Family Shankar - - - -
Sin2hania 
Bharat Hari - - - - 9,21,371 8. 16 9,21,371 8.08% 
Sin2hania 
Raghupati - - - - 16, 16,910 14.31 16,16,910 14.18% Singhania 
Vinita Sin2hania - - - - l 42 772 1.26 1.42 772 1.25% 
Harsh Pati - - - - 69,195 0.61 69,195 0.61% 
Singhania 
Vilcrampati - - - - 59,102 0.52 59, I 02 0.52% 
Sin2hania 
Anshuman - - - - 34,566 0.31 34,566 0.30% 
Sinl!hania 
Shrivats - - - - 33,313 0.29 33,313 0.29% Singhania 
Sharda Singhania - - - - 25.258 0.22 25.258 0.22% 
Sunanda - - - - 19,455 0.17 19,455 0.17% Sin2hania 

~

l'-\RIE"s<,,,_ 
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Mamta Singhania - - - - 428 0.00 428 0.00% 

Swati Singhania - - - - 428 0.00 428 0.00% 

Anshuman - - - -
Singhania (Karta 14,31 ,332 12.67 14,31,332 12.55% 
of Shripati 
Singhania HUF) 
Harsh Pati - - - -
Singhania (Karta 2,87,774 
of Harsh Pati 

2.55 2,87,774 2.52% 

Singhania HUF) 
Raghupati - - - -
Singhania (Karta 30,758 
of Raghupati 

0.27 30,758 0.27% 

Singhania HUF) 
Vikrampati - - - -
Singhania (Karta 2,99,815 2.65 2,99,815 2.63% 
of Vikram pa ti 
Singhania HUF) 
Chaitanya Hari - - -
Singhania 

- 7,125 0.06 7,125 0.06% 

Pranav Hari - - - 0.06 7,125 
0.06% - 7,125 

Singhania 
Shridhar Hari - - - 0.06 7,125 

0.06% - 7,125 
Singhania 
U.K. Gupta* 10 0.00 - - - -- -
Dilip Kumar - - 10 0.00 - - --
Swain* 
Barish Kumar - - 10 0.00 - - --
Wadhwan* 
Manish Khanna* 10 0.00 - - - -- -
Satish Anand* - - 10 0.00 - - - -
Rachit Nagori * - - 10 0.00 - - - -

(b) Central 
Government/ 
State 
Government( s) 

/40Rl€,S(,-. 

/ii NEW 't 
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Bengal & Assam 1,21 ,68,430 55.30 3,51 ,170 99.98 - -- -
Company Ltd 
Hari Shankar - - - -
Singhania 26,55,018 23.50 26,55,018 23.28% 
Holdings Pvt. 

(c) Bodies corporate Ltd. 
Accurate Finman 3,97,804 1.81 - - 74,664 0.66 78,987 0.69% 
Services Ltd 
Sidhivinayak 38,50,000 17.50 -
Trading And 96,362 0.85 1,38,209 1.21% 
Investment Ltd 
Nav Bharat - - 1,55,487 

1.38 
1,55,487 

1.36% 
Vanijya Limited - -
Pranav - -
Investment 16,008 

0. 14 
16,008 

0.14% 
(M.P.) Company 
Ltd. - -
J.K. Credit & - - 2,02,705 1.79 2,02,705 1.78% 
Finance Limited - -
JK Tyre & - - 11,641 0. 10 11,641 0.10% 
Industries Ltd. - -
Param Shubham - - 1,422 0.01 1,422 0.01% 
Vanijya Ltd. - -
Sago Trading - - 3 0.00 3 0.00% 
Ltd. - -

(d) Financial 
Institutions/ 
Banks 

(e) Any Others 

Bharat Hari - -
Singhania Family 100 0.00 100 0.00% 
Trust - -
Raghupati - -
Singhania Family 100 0.00 100 0.00% 
Trust - - -I>-' 

,..., 



Vinita Singhania - - 100 0.00 100 0.00% 
Familv Trust - -

Sub Total(A)(l) 1,64,16,234 74.61 3,51,230 100.00 82,07,462 72.66 82,53,632 72.38% 

2 Foreign 

(a) Individuals - - - -
(Non-Residents -
Individuals/ - - - -
Foreign 
Individuals) 

(b) Bodies Corporate - - - - - - - - -

(c) Institutions - - - - - - - - -
(d) Any Others - - - - - - - - -

- - - - - - - - -
Sub Total(A)(2} 0 0.00 0 0.00 0 0.00 0 0.00 

Total 
Shareholding of 
Promoter 1,64,16,234 74.61 3,51,230 100.00 82,07,462 72.66 82,53,632 72.38% 
and Promoter 
Group (A}= 
(A)(l) +(A)(2) 

(B) 
Public 
shareholdin2 

1 Institutions 
Mutual Funds/ - - - - - 364 0.00 364 0.00% (a) 
UTI 
Financial - 200 0.00 - -

(b) Institutions 1 653 0.01 655 0.01% 

Banks 



Central - - - - -
(c) 

Government/ 
State 11 0.00 11 0.00% 

Government( s) 

(d) 
Venture Capital - - - - -
Funds - - -

(e) 
Insurance - - - - -
Companies 5966 0.05 5966 0.05% 

Foreign - - - - -
(f) Institutional - - -

Investors 

(g) Foreign Venture - - - - -
Caoital Investors - - -

Other Financial - 100 0.00 - - 0.00 
Institutions: 116 11 7 0.00% 

Foreign 
Portfolio 
Investor 

Habrok India - - - -
Master Lp 

1,42,000 1.26 1,42,000 1.24% 

(h) Cassini Partners, - - - -
L.P. Managed By 
Habrok Capital 

2,34,425 2.08 2,34,425 2.05% 

Management Lip 

Others - - - - 63,580 0.56 63,580 0.56% 

Sub-Total (B)(l) 300 0.00 0 0.00 4,47,115 3.96 4,47,118 3.92% 

2 Non-institutions 

(a) Bodies 
Corporate 5,24,021 4.64 5,24,021 4.59% 

Prisure Promotion 6,92,840 3. 15 - -
& Tradings 52,486 0.46 60,016 () ~ 

Limited )~~WESr" <> /, 
/. z~EW ~ 
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Deepa Bagla 3,23,512 1.47 - -
inancial Consultants - - 3,516 0.03% 

Private Limited 
Others 68,056 0.31 - -

- - 718 0.01% 

(b) Individuals 
i. Individual 36,59,403 16.63 - -
shareholders 

I holding nominal 8,74,719 7.74 9,10,619 7.99% 

share capital up 
to Rs 2 lak.h 
ii. Individual 87,301 0.40 - -
shareholders 

II 
holding nominal 3,92,191 
share capital in 

3.47 3,93,139 3.45% 

excess of Rs. 2 
lakh. 

Any Other: 

Investor 6,77,571 3.08 - -
Investor Education and 
Education and Protection Fund 51 ,754 0.46 59,118 0.52% 
Protection Fund Authority, 
(IEPF) Ministry of 

Coroorate Affairs 
Directors and - - - -

(c) their relatives 
(excluding 

24 0.00 24 0.00% independent 
directors and 
nominee 
directors) 
Non-Resident 70,365 0.32 - - 81 ,364 0.72 82,085 0.72% 
Indians 
Clearing 7,618 0.03 - - 75 0.00% - -
Member -~ "' -, Lt. 



Trustee (holding - - 3955 0.03% fractional shares) - -
Unclaimed or 
Suspense or - - 5,431 0.05 5,431 0.05% 
Escrow Account 
Custodian/Custo 
dian of Enemy - - 79 0.00 79 0.00% 
Prooertv of India 
Trusts: - -

Ashok Kumar 
Kinra as Trustee 

1,80,589 1.60 1,80,589 1.58% 
of J.K. Fenner - -
India Limited 

Others - - - - 8 0.00 8 0.00% 
Overseas 
Corporate - - - - 0.00% 
Bodies 

Edgefield 
Securities - - 3,23,343 2.86 3,23,343 2.84% 
Limited 
Henry F. Cock.ill - - 1,55,742 1.38 1,55,742 1.37% 
& Sons Ltd. - -

Sub-Total (B)(2) 55,86,666 25.39 0 0.00 26,41,751 23.39 27,02,478 23.70% 

Total Public 55,86,966 25.39 0 0.00 
(B) Shareholding 30,88,866 27.34 31,49,596 27.62% 

I ffi)= ffi)(l )+(B)(2 

TOT AL (A)+(B) 2,20,03,200 100.00 3,51,230 100.00 1,12,96,328 100.00 1,14,03,228 100.00 
(C) Shares held by 

Custodians and 
against which - - - - - - - - -
DRs have been 
issued 

(;~'?,-\f:.S1.1~ 

~~
~ 

~~ ~t~~\ ~ 
°" '-'I') 



GRAND 
TOTAL 2,20,03,200 100.00 3,51,230 100.00 1,12,96,328 100.00 1,14,03,228 100.00 
(A)+(B)+(C) 

Note 1: There will be no change in the shareholding pattern of Umang Dairies Limited (Demerged Company) and Panchmahal Properties Limited (Resulting 
Company 1) post effectiveness of Part-B of Scheme of Arrangement and hence shareholding pattern of Umang Dairies Limited and Panchmahal Properties Limited 
would remain same post Part-B of Scheme of Arrangement, as referred in above table. 

*Nominee Shareholders 



Annexure D
AGARWAL KETAN & CO. 

CHARTERED ACCOUNTANT 
Office: GF - 1, Plot No. 174, Sector- 5, Vaishali, Ghaziabad - 201011 

f, 08860148806, 0120-4267219 

Certificate of the percentage of turnover and profitability of the Demerged Division 

To, 
The Board of Directors 
Umang Dairies Limited 
Gajraula Hasanpur Road, 
3Km Stone, District Jyotiba Phule Nagar 
Amroha, Gajraula, Uttar Pradesh - 244 235 

1. This is with respect to the Scheme of Arrangement ("Scheme") amongst Umang Dairies Limited 
("UDL"/ "Demerged Company"/ "Amalgamating Company"), Panchmahal Properties Limited 
("PPL"/ "Resulting Company 1") and Bengal & Assam Company Limited ("BACL"/ "Resulting 
Company 2"/ "Amalgamated Company") and their respective shareholders and creditors. 

2. The Scheme provides for the following two parts: (i) Demerger of the Dairy Business Undertaking 
("Demerged Undertaking"/ "Division") (as more explicitly defined in the Draft Scheme) into and 
with the Resulting Company 1 and (ii) Amalgamation of the Amalgamating Company into and with 
the Amalgamated Company. 

3. We, Agarwal Ketan & Co., have been engaged to issue this certificate on the .s tatement of 
percentage turnover and profitability of the Division in the last two years as per the format 
prescribed in the National Stock Exchange Checklist for Scheme of Arrangement, for the purpose 
of obtaining observation letter under regulation 37 of SEBI (LODR) Regulations, 2015. 

4. Required details of the Division being demerged vis-a-vis the other divisions of the UDL: 

Financial Networth 
Year 

Demerged 2022-23 43.02 
division 

2021-22 45.92 

Other 12022-23 0.85 
divisions 

12021-22 0.74 

Total 2022-23 43.87 

12021-22 46.66 

*Represents profit (also refer Note 1) 
Notes-

%to Turnover 
total 

98.06 294.05 

98.42 206.63 

1.94 0.79 

1.58 1.45 

100 294.84 

100 208.08 

(All amount in INR Crores) 
% to Profit/(Loss) %to 
total after Tax total 

99.7% (3.38) 103.5 

99.3% (14.32) 100.4 

0.3% . 0.12 (3.5)* 

0.7% 0.06 (0.4)* 

100% (3.26) 100 

100% (14.26) 100 

1. The (negative) figures represents losses. For the purpose of "Total", it may be noted that, the 
"Demerged division" had incurred losses in both the financial years given in the table above, which 
have been set-off to the extent of profit earned by "other divisions". Accordingly, the % share of 
profit/(loss) of "Demerged division" exceeds the total of Profit/(Loss). 



This certificate is provided solely to comply with requirements and submission to Securities and 
Exchange Board of India ("SEBI"}, the BSE Limited and National Stock Exchange of India Limited 
("Stock Exchanges"), or any other regulatory authorities/purposes pursuant to the requirements of the 
Companies Act, 2013, and circulars issued by SEBI from time to time as may be required to give effect 
to the Scheme. Accordingly, this certificate may not be suitable for any other purpose, and should not 
be used, referred to or distributed for any other purpose or to any other party without any prior written 
consent. 

Place 
Date 
UDIN 

: Ghaziabad 
: 12th July 2023 

=_z3y l'-1.3'18 801XCl-S~o\7 



Annexure E

Niranjan Kumar 
Registered Valuer - Securities or Financial Assets 

Date: 28 June 2023 

To, 
The Board of Directors, 
Umang Dairies limited, 
Gajraula Hasanpur Road, 
Gajraula Jyotiba Phule Nagar, 
Amroha, Uttar Pradesh 244235. 

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

To, 
The Board of Directors, 
Bengal & Assam Company Limited, 
7, Council House Street Kolkata. 
West Bengal 700001 . 

Subject: Recommendation of share enti11ement ratio for the proposed demerger of the 'Dairy 
Business' of Umang Dairies Limited {'UOL') into Panchmahal Properties Limited 
('PPL 1, 

Recommendation of share exchange ratio for the proposed amalgamation of Umang 
Dairies Limited ('UDL') (post proposed demerger of Dairy Business) with Bengal & 
Assam Company Limited ('BACL') 

Dear Sir / Madam, 

We ref er to the engagement letter dated 18 May 2023 and discussion undertaken with the 
Management of Umang Dairies Limited ('UDL' or 'Demerged Company' or 'Amalgamating 
Company'), Bengal & Assam Company Limited ('BACL' or 'Resulting Company 2' or 
'Amalgamated Company'), Panchmahal Properties Limited ('PPL' or 'Resulting Company 11 
(hereinafter together referred to as 'the Management'), wherein the Management has 
requested Niranjan Kumar, Registered Valuer - Securities or Financial Assets ('NK') to 
undertake a valuation exercise and recommend: 

1. Share entitlemen1 ratio for the proposed demerger of 'Dairy Business' of UDL 
('Demerged Company') into PPL ('Resulting Company 1 ') {hereinafter referred to as 
'proposed demerger') in Step 1; and 

2. Share exchange ratio for the proposed amalgamation of UDL (post giving effect of 
proposed demerger in Step 1) (Amalgamating Company) with BACL (Amalgamated 
Company) (hereinafter ref erred to as 'proposed amalgamation1 in Step 2. 

Hereinafter the Management including the Board of Directors of UDL, PPL and BACL shall 
together be referred to as 'the Management'; and Amalgamating Company / Oemerged 
Company, Resulting Company 1 and Amalgamated Company / Resulting Company 2 shall 
together be referred to as 'Transacting Companies·. 

Please find enclosed the report (comprising 21 pages including annexures) detailing our 
recommendation of share entitlement ratio for the proposed demerger and share exchange 
ratio for the proposed amalgamation, the methodologies employed, and the assumptions 
used in our analysis. 

This report sets out our scope of work, background, sources of information, procedures 
pe~formed by us and our recommendation of share entitlement ratio and share exchange ~ ~jJ. • ~ 

rat 10 . ~ --~--~ 
• REGISTERED 
~ VA-UER 

~ I\J k ~ 
-:._'i:v 

.., -1•" "\G / . ,.. / - -
N5-1003, Hills and Dales Ph 3, NIBM Annexe, Pune • 411060. Mob : + 91 9921515656 I niranjan@nskumar.com I www.nskumar.com 



COMPANY BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT 
Umang Dairies Limited ('UOL' or 'Demer ed Com y' • · 
incorporated on 02 December 1992 and i g ~an o~ Amal_gamatmg Company') was 

and sells milk and milk products. Its prod~~;ii~o~i~ i~c~i:~? !~:'~~~sd;hi~~!:/;~ocetse~ 
~~~a~ a;d ~th~'. value .a?ded products (hereinafter referred to as 'Dairy B~sines~') i;i_ ~~=o 

e a es ra 1ng act1v1ty. The equi1y shares of UDL are listed and traded on BSE ~nd NSE. 

Bengal & Assam Company Limited ('BACL' or 'Amal mated co • • • 

~;n:~t"+a!~~ w_as incor~orated on 30 January 1947 and is9: Core lnve~:~r c~~P~~~~~~~~ 
of l~dia (RBI) it ~f~:~•i:~'r lmpto~ant (~IC-ND-SI_) ~or:npany registered with the Reserve Bank 

• men s m various subs1d1anes associates oth :!~t hso~dasresss, m3%utual ~tundts,ket?. The equity shares of BACL are li~ted :rn~~~:d:~7na~~;· 
. equ1 y s a e in UDL. • 

Panchmahal Properties Limited ('PPL' or 'R tr c , 
1995. PPL is a wholly owned subsidiary of :!~L~ng ompany 1 ) was incorporated on 23 May 

Wfe understand that 1h~ Mana~ement of Transacting Companies are contemplating a Scheme 
o Arrangement, wherein they mt end to: 

1. Demerge the 'Dai~ Business' of UDL ('Demerged Company') into PPL ('Resulting 
Company 11 (hereinafter referred to as 'proposed demerger') in Step 1; and 

2. Pos1 p~oposed demerger in Step 1, Amalgamate UDL ('Amalgamating Company') into 
BACL ( Amalgamated Company') (hereinafter referred to as 'proposed amalgamation') 
in Step 2. 

[both proposed demerger and amalgamation together referred to as Proposed Transaction] 

in accordance with the provisions of Sections 230 to 232 of the Companies Act 2013 or any 
statutory modifications, re-enactment or amendments thereof for the time being in force ("the 
Act") read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 as amended from time to time and all other applicable provisions. if any, of the Act and 
any other applicable law for the time being in force including the applicable provisions of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the circulars 
issued thereJn, in each case, as amended from time to time, and in a manner provided in the 
Draft Scheme of Arrangement ('the Scheme'). 

The rationale of the proposed demerger as mentioned in the Scheme and confirmed by the 
Management is to facilitate growth of Dairy Business of UDL through concentrated approach 
and increased operational focus The proposed demerger will enable the structure for 
attracting strategic partners / investors for the Dairy business and optimum utilization of 
resources and achieve greater degree of operational efficiency. Further, the proposed 
amalgamation would result in simplified and str~amlined holding structure and help in 
optimizing the resources and thereby reducing the compliances. 

We understand that as a consideration: 

i) for the proposed demerger under Part B of the Scheme, equity shares of BACL 
(Holding Company of PPL) would be issued to equity shareholders of the 
Demerged Company; and 

ii) for 1he proposed amalgamation under Part C of the Scheme, equity shares of 
Amalgamated Company (BACL) would be issued to equity shareholders of the ~Jq)}. 
Amalgamating Company (UDL). ;~/~ 

Further, as a part of the Scheme, the entire shareholding of Amalgamated Company held in/./ RECISTERED • 
Amalgamating Company shall stand cancelled. rn \ LIER 

Niranjan Kumar 
Reg1slered ~oluer • Securities or F1non11ol Assets 

Recommendation of share entitlement ratio for proposed demerger of Dairy Business of 
UDL into PPL and share exchange ratio for proposed amalgamation of UDL with BACL Page 2 of 21 
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The equity. shar_es to be issued for the aforesaid proposed demerger and proposed 
amalgama_t,on will be based _on the sha_re entitlement/ exchange ratio as determined by the 
Board of Direc'.ors on the ?~sis of valuation report prepared by a Registered Valuer as required 
under the applicable provIsIons of the Companies Act, 207 3. 

In c~nnecti?n ~ith the abov~-mentioned proposed transaction, the Management has 
appointed NiranJan ~umar, RegIst~red Valuer- Securities or Financial Assets ('NK') to submit 
a report recommending share entrtlement/ exchange ratio for the proposed transaction. 

We would l_ike to empha~ize that certain terms of the proposed demerger and proposed 
amalgamation are stated rn our report, however the detailed terms of the proposed demerger 
and proposed amalgamation shall be more fully described and explained in the Scheme of 
Arrangement to be submitted with relevant authorities in relation to proposed demerger and 
proposed amalgamation. Accordingly, the description of the terms and certain other 
information contained. herein is qualified in its entirety by reference to the underlying Scheme 
document. 

We understand that the appointed date for the proposed demerger and proposed 
amalgamation shall be 01 April 2023 as defined in the Scheme or such other date as the 
competent authority may direct or approve. We have determined the share 
entitlement/exchange ratio for the proposed demerger and amalgamation as at 27 June 2023 
(Valuation Date'). 

The scope of our services is to conduct a relative (and not absolute) valuation exercise as at 
the Valuation Date to determine the equity value of BACL, UDL (post proposed demerger) and 
fair value of the Dairy Business of UDL using internationally accepted valuation methodologies 
as may be applicable to BACL, UDL (post proposed demerger) and the Dairy Business of UDL 
and then arrive at the share entitlement/ exchange ratio and report on the same in accordance 
with generally accepted professional standards including ICAI Valuation Standards, 2018 
notified by the Institute of Chartered Accountants of India (ICAI) and requirement prescribed 
by the Regulations applicable to listed companies as prescribed by SEBI. 

The Management have informed us that 

a) With effect from the appointed date. and up to and including the effective date. there 
would not be any capital variation in the Transacting Companies except by mutual 
consent of the Board of Directors of Trnnsacting Companies or such other events as 

contemplated in the Scheme. 

b) Till the proposed demerger and proposed amalgamation becomes effective, neither of 
the Transacting Companies would declare any dividend which are materially different 

from those declared in the past few years. Any variance would need to be approved by 

the Board of Directors of Transac1ing Companies. 

c) There are no unusual/ abnormal events in the Transacting Companies other than those 
represented to us by the Management till the report date materially impacting their 

operating/ financial performance. 

d) There would be no significant variation between the Draft Scheme of Arrangement and 
the final scheme approved and submit1ed with the relevant authorities. 

We have been informed that, In the event either of the Transacting 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 

Niranjan Kumar 
Registere<I Vcluer • Securities or financicl Assets 

Recommendation of share emillement ratio for proposed demerger of Dalrf Business of 
UDL into PPL and share exchange ratio for proposed amalgamation of UDL with BACL Page 3 of 21 



shares pursuant to the share entitlement/ exchange ratio recommended in this Report shall 
be adjusted accordingly to take into account the effect of any such corporate actions. 

This report is our deliverable for the said engagement and is subject to the scope, 
assumptions, exclusions, limitations. and disclaimers detailed hereinafter. As such, the report 
is to be read in totaHty and in conjunction with the relevant documents referred to therein. 

BACKGROUND OF VALUER 

I am registered wi1h the Insolvency and Bankruptcy Board of India ('I8B1'), as a Registered 
Valuer for asset class - 'Securities or Financial Assets' with Registration No. 
IBBI/ RV/06/2018/1 0137 located at NS - 1003, Hills and Dales Ph 3, NIBM Annexe, Pune -
411060. I am also a practicing Chartered Accountant since 2008 and registered with The 
Institute of Chartered Accountants of India ('ICAI') . 

<«<This space is left blank intentionally»>> 

-Niranjan Kumar 
Rf< ,,t,•red Valuer . ~curitie1 or Financial Assets 

_ . . r sed de merger of Dairy Business or 
Recommendation of share entitlement ratio or propo • I f UOL with BACL 
UOL tnto PPL and share exchange ratio for proposed amalgamat on o 
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.SOURCES OF INFORMATION 

!~ c~n~ect!on ~ith the ~ecommendation of share entitlement/ exchange ratio, we have used 
do:a~n~wmg information obtained from the Management and/ or gathered from public 

A. Company specific information: 

Information provided by the Management which includes: 

• t~~t;.~; financial statements of BACL and UDL for the financial year ended 31 March 
2023 

Management certified segmental f inancial statements of UDL (i e split b t D • 
Business a d • • b • • • e ween airy 

. . n remaining us1ness) for the financial year ended 31 March 2023 ('FY23'); 
Audited financial statements of JK Fenner limited ('JKF') LVP F d p · • • 
('LFPL'), Divyashree Company Private Limited ('DCPL') PPL J, K I oo s nvate L~m~ted 
('JK ') . . , , nsurance Brokers Limited 
202~~L , ChrnRx Research Private Limited ('CRPL') for the financial year ended 31 March 

, 

Shareholding pattern of BACL. PPL and UDL as at report date; 

Ter~s of redeemable preference shares issued by BACL, Hari Shankar Singhania 
Holdings Private Limited ('HSSHPL') and Terrestrial Foods Limited ('TFL') and 
outstanding as at report date including dividend rate, redempt ion terms, tenure, etc.; 

Financial projections of Dairy Business of UDL and JKF from 01 April 2023 to 31 March 
2027 ('Management Projections') which represent Management's best est imate of the 
future financial performance of Dairy Business and JKF; 

Demat account statement of BACL as at 1 O June 2023; 

Valuation report dated 24 June 2023 issued by Er. Ratan Dev Garg, IB81 Registered Valuer, 

Land and Building with respect to fair value of immovable property held as investment 
properties by BACL and DCPL; 

Valuation report dated 13 April 2023 issued by Er. Ram Doss Nagalingam, 1B81 Registered 
Valuer, Land and Building with respect to fair value of immovable property held as 
investment properties by JKF; 

Valuation report dated 26 June 2023 issued by Devang Shah, 1881 Registered Va luer, Plant 
and Machinery with respect to fair value of fixed assets held by UDL (post giving effect to 
proposed demerger); 

Draft Scheme of Arrangement between the Transact ing Companies pursuant to which 
proposed t ransaction is to be undertaken; 

Discussions and correspondence with the Management in connection with business 
operations, past trends, proposed future business plans and prospects, realizability of 
assets, etc. of Transacting Companies and their investee companies. 

B. Industry and economy information: 

Information available in public domain and databases such as Capital IQ, NSE, BSE etc.; 
and 

Such other information and documents as provided by the Management for the purpose 
of this engagement. 

Recommendation of share entitlement ratio for proposed demerger of Dairy Business of 
Ni ranjan Kumar UDL into PPL and share exchange ratro for proposed amalgamation of UDL with BACL Page 5 of 21 
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Besides the above listing there may be oth r • f . 
may not have been perus,ed by us in detail ~f ~n tmat~~n provided by the Management which 

. • o cons, ered relevant for our defined scope. 
We have also considered/ obtained such other an I . . . 
considered reasonably necessary for our . afys,s, review, explanations and information 

exercise, rom the Management. 
The Management of the Transacting Com ani h . . 
review the draft report (excluding the recim es d a~e ~een provided with the opportunity to 
part of our standard practice to make sure th;~~ct r are entitlemen_t/ ~xchange ratio) as 
our report. ua inaccuracy/ omIssIons are avoided in 

B~CL and UDL have informed us that D&A Financial S . . . 
Private limited (individuaUy or together refer d t e~t~s (P) L1m1ted and Kunvarji Finstock 
by the companies respectively to provide f;~n o as . ~,rness Team') have been appointed 
exchange ratio for the proposed demerger an~ss oprn,on on the shar~ entitlement/share 
request of the Transacting Companies we hav propo~ed a~algamat1on. Further. at the 
respect of our valuation analysis. • e had d1scuss1ons with Fairness Team in 

PROCEDURES ADOPTED 

Procedure~ used in our an~lysis _included such substantive steps as we considered necessar 
under the circumstances, including, but not necessarily limited to the following: Y 

• Discussion with the Management to: 

- Understand the business and fundamental factors that affect the business of BACL 
UDL and the Dairy Business of UDL including their earning generating capability and 
historical financial performance. 

Enquire about the historical financial performance, current state of affairs, business 
plans and the future performance estimates. 

• Reviewed the Draft Scheme of Arrangement between the Transacting Companies; 

• Reviewed audited financial statements of BACL and UDL for the financial year ended 31 
March 2023 ('FY23'); 

• Reviewed audited financial statements of JKF, LFPL, DCPL. PPL, JKIBL, CRPL for the 
financial year ended 31 March 2023; 

• Reviewed the management certified segmental financial statement of UDL (i.e. split 
between Dairy Business and remaining business) for the financial year ended 31 March 
2023 ('FY23'); 

• Reviewed terms of preference shares issued by BACL, HSSHPL and TFL including dividend 
rate, redemption terms, tenure, etc.; 

• Reviewed the financial projections provided by the Management for Dairy Business of UDL 
and JKF including understanding basis of preparation and the underlying assumptions; 

• Discussions with the Management with respect to realizability of the assets (excluding 
immovable property and investments) and adjustments, if any required to their existing 
carrying values as appearing in the financial statements of BACL, UDL (post proposed 
demerger) and unlisted investee companies; 

• Discussion with Management in relation to existence of any liabilities, including contingent ~ 
liabilities. of which an outflow has been perceived in addition to the liabilities appearing in J(~?~i 
the financial statements of BACL, UDL (post proposed demerger) and unlisted investee ~ '\ • companies; (r> REGISTERED 

Niranjan Kumar 
Registered Voluer Se<U11lie1 or Financial Assels 

Recommendation of share entrtlement ratio for proposed demerger of Dairy Business of 
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• Reviewed and considered valuation report dated 24 June 2023 issued by Er. Ratan Dev 
Garg, 1881 Registered Valuer, Land and Building with respect to fair value of immovable 
property held as investment properties by BACL and DCPL; 

• Reviewed and considered valuation report dated 13 April 2023 prepared and issued by Er. 
Ram Doss Nagalingam, I88I Registered Valuer, Land and Building with respect to fair value 
of immovable property held as investment properties by JKF; 

• Reviewed and considered valuation report dated 26 June 2023 issued by Devang Shah, 
IBBI Registered Valuer, Plant and Machinery with respect to fair value of fixed assets held 
by UDL (post proposed demerger); 

• Identification of suitable comparable companies for JKF in discussion with the 
Management; 

• Obtained and analysed data of comparable companies available in public domain or 
proprietary databases subscribed by us; as deemed relevant by us for the purpose of the 
present exercise; 

• Selection of appropriate internationally accepted valuation methodology/ (ies) after 
deliberations and consideration to the sector in which BACL and the Dairy Business of UDL 
operates and analysis of their business operations and financial performance; 

• Arrived at valuation of BACL, the Dairy Business and UDL (post proposed demerger) using 
the method/(s) considered appropriate and giving appropriate weightage to the value 
arrived under different methods; 

• Arrived at the fair share entitlement ratio for the proposed demerger of the 'Dairy Business' 

of UDL Into PPL; 

, Arrived at the fair share exchange ratio for the proposed amalgamation of UDL (post 

proposed demerger) into BACL. 

N iranjan Kumar 
Registered Valuer Securities or Financial Assets 

««This space is /eh blank intentionally»» 
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Company Oveoo~w 

Umang Dairies Limited ('UDL' or 'Demer ed Com , · · 
wherein it processes and sells milk and ~l°lk :any) is engaged m the dairy business, 
powder. butter, ghee, fresh cream and other 'val~:oa~~!~ Its Jrodu{cht p~rtfolio includes milk 
'Dairy Business' or 'Demer ed Busin . pro ucts ~rernafter referred to as 
shares of UDL are listed an~ traded o~;~ ~~dL Na~~~ undertakes trading activity. The equity 

Majority of revenue for the Demerged Undert k' . . 
customers through its network of distributo~s t~~~s d~rt-red from sal~ of milk powder to retail 
and north-eastern region of India It also s r ·1 re a, ers predominantly sold in the north 
large corporates, etc. The Demerged Unde~!-'es 

I 
Is produ~ts to ~ORECA, hospitals, airlines, 

rng a so provides private labelling services. 

The manufacturing facility of Dairy Business of UDL i l . . 
has a capacity to process 4.5 lakh litres of milk per da:. ocated tn GaJraula, Uttar Pradesh. It 

Financial snapshot of Dairy Business of UDL is set out below: 

INR in million 
Particulars 

Revenue 
EBITDA (excluding other income) 
PBT (including other income) 
PAT 
Net debt 
FYXX: RnanciaJ year ended 31 March 20XX 

FY21 . . 
. ' 

••• 
• ' 

FY22 
2,040.1 
(143.0) 
(196.9) 
(142.6) 
542.4 

FY23 
2,928.3 

35.1 
(44.8) 
(32.6) 
539.2 

The revenue has grown from INR 2,479.3 million in FY21 to INR 2,928.3 million in FY23 at a 
CAGR of ~8.7%. Historically, the Dairy Business of UDL has been earning profits and 
generating surplus cash except in FY22. 

Based on our discussion with the Management, we understand that the Dairy Business of UDL 
incurred losses in the previous year due to an increase in raw material costs in FY22 that could 
not be passed on to customers immediately. The Management has informed us that during 
FY23, it began to gradually pass on the increase in raw material costs at periodic intervals to 
customers which has resulted in decrease in losses in FY23. 

Bengal & Assam Company Limited {'BACL' or 'Amalgamated Company') is a core investment 
company, duly registered as a NBFC with Reserve Bank of India. It holds investment in 
subsidiaries, associates, other group companies, quoted equity shares, mutual funds, etc . Key 
investments of BACL include investment in listed group companies viz., JK Tyre & Industries 
Limited, JK Paper Limited, Umang Dairies Limited. JK Agri Genetics Limited and JK Lakshmi 
Cement Limited and unlisted company i.e. J K Fenner India Limited. The equity shares of BACL 
are listed and traded on BSE. BACL holds 55.3% equity stake in UDL. 

Financial snapshot of BACL is set out below: 

INR in mi llion 
Particulars FY21 FY22 FY23 

Revenue* 
EBITDA (excluding other income) 
PBT (including other income) 
PAT 
Net Debt 
Book value of net assets 
FYXX: Rnancial year ended 31 March 20XX 

571.9 
508.3 
236.1 
232.6 

4,000.9 
8,356.1 

*Mainly comprise of dividend and interest income. 

1,028.6 
958.1 
762.3 
612.8 

2,595.6 
8,940.1 

1,440.4 
1,356.5 
1,477.0 

1,218.5 
1,672.5 

10,002.2 

Niranian Kumar Recommendation of share entitlement ratio for proposed demerger of Da,ry Business of 
UOL Into PPL and share exchange ratio for proposed amalgamation of UDL with BACL 

Registered Valuer • Securities or Financial Asse11 
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Overview of key investee companies: 

A) listed: 

1. JK Tyre & Industries Limited (' JKTIL} was incorporated on 14 February 1951 and is 
engaged in the business of development, manufacture, marketing, and distribution of 
automotive tyres, tubes and flaps. It offers passenger car tyre, commercial tyre for truck 
and buses, farm tyre, three-wheeler tyre and off the road tyres. The equity shares of JKTIL 
are listed on NSE and BSE. 

2. JK Paper Limited ('JKPL') was incorporated on 04 July 1960 and is engaged in production 
and selling of papers and paper boards. JKPL offers various products like office papers, 
uncoated paper, coated paper, and packaging board. It offers a range of office papers 
from economy to premium grades. The equity shares of JKPL are listed on NSE and BSE. 

3. JK Agri Genetics Limited ('JKAGL') (formerly known as Florence Alumina Limited.) was 
incorporated on 06 March 2000 and is engaged in manufacturing and supplying of seeds. 

11 offers field crop seeds, as well as fodder crop seeds and plant growth solutions. The 
equity shares of JKAGL are listed on BSE. 

4. JK Lakshmi Cement Limited ('JKLCL') (formerly known as JK Corp Limited.) was 

incorporated on 06 August 1938 and is engaged in the business of manufacturing cement 

and related products. The equity shares of JKLCL are listed on NSE and BSE. 

B) Unlisted: 

J.K. Fenner India Ltd. ('JKF') (formerly known as Fenner India Limited.) was incorporated 

on 09 April 1992 and is engaged in 1he business of developing, manufacturing, _tradi~g, 
marketing and distribution of power transmission belts, oil seals, hoses, engineering 
products and other auto component products. Its product portfolio comprise of power 
transmission belt, valve component, gear boxes/ geared motors, track assembly, gen 1 & 
2 auto tensioner, idler assembly, wheel hub motor, etc. 

JKF markets its products for sale to industrial and vehicle manufactu~ers for fitment _as 
original equipments and for sale in replacement markets worl?w1de. ~KF has f Ive 
manufacturing plants located in India at Madurai, Sriperumpudur, Nllakkotta1, Patanch~ru 

and Pashamailaram. JKF sells its product across various business_ seg~~n~ which 
include OEM, auto after market industrial product division, engineering d1v1s1on and 
export etc. BACL holds 88.18% equity stake in JKF. 

Financial snapshot of JKF is se1 out below: 

INR in million 
• FV21 FV22 FY23 Particulars 

Revenue 
EBITDA (excluding other income) 
PBT (including other income) 
PAT 

Net debt 
FYXX: Anancia/ year ended 3 1 March 20XX 

7,785.8 
1,135.8 

942.1 
659.6 

1 393.1 

10,506.0 
1,591.5 
1,362.8 

956.3 

1,233.7 

12,196.1 
1,862.3 
1,588.4 
1,113.6 

2,474.7 
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SHAREHOLDING PATTERN OF TRANSACTING COMPANIES 

a) Umang Dairies Limited ('UDL' or 'Demerged Company' or 'Amalgamating Company') 

The equity shareholding pattern of UDL as at report date is set out below: 

Promoter and Promoter Group 
Public 
Total 

1,64,16,234 

55,86,966 
74.6% 
25.4% 

*Of the promoter group, 1,21,68,430 (~55.3% equity stake) are held by BACL which we 
understand that upon Part C of the Scheme being effective, shall stand cancelled and no equity 
shares shall be issued to that extent. Also. no equffy shares shall be issued to BACL upon Part 8 
of the Scheme being effective. 

2,20,03,200 100.0% 

b) Bengal & Assam Company Limited ('BACL' or 'Amalgamated Company' or 'Resulting 
Company 2') 

The equity shareholding pat1ern of BACL as at report date is set out below: 

Category of shareholders Number of shares Percentage 

(Face value of INR 10 each) % 
Promoter and Promoter group 
Public 

Total 

82,07,462 
30,88,866 

1, 12, 96,328 

72.7 ro 
27.3% 

100.0% 

The preference shareholding pattern of BACL as at repo_rt date is set out below: 

Category o s are o er f h h Id S Number of shares Percentage 
(Face value of INR 100 each) °lo 

JK Enviro Tech Limited 65,00 000 57.Sro 
57.5% Total 65,00,000 

c) Panchmahal Properties Limited ('PPL' or 'Resulting Company 1 ') 

The equity shareholding pattern of PPL as at report date is set out below: 

Number of shares ercen a Name of shareholders ~ 
(Face value of INR 10 each) 0 

L• ·te,li 3,51,230 Bengal & Assam Company im 1 u· 3,51 ,230 

*:~~~ares are being held by other shareholders jointly with BACL. 

100.0% 

100.0% 

Niranjan Kumar 
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 

Provision of valu~tion opinions and consideration of the issues described herein are areas of 
our r~~ular practice. The services do not represent accounting, assurance, accounting/ tax 
due diligence, consulting or tax related services that may otherwise be provided by us. 

This report, its contents and the results herein are specific and subject to: 

• the purpose of valuation agreed as per the terms of this engagement; 

• the date of this report; 

• 
• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

draft Scheme of Arrangement; 

shareholding pattern of BACL, PPL and UDL as at report date; 

audited financial statements of BACL and UDL for the financial year ended 31 
2023; March 

ma~agement certified seg_~ental f'.nancial statements of UDL (i.e. split between Dairy 
Business of UDL and remammg business) for the financial year ended 31 March 2023· 

J 

audited financial statements of JKF, LFPL, DCPL, PPL, JKIBL, CRPL tor the financial year 
ended 31 March 2023; 

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

terms of preference shares issued by BACL, HSSHPL and TFL including dividend rate, 

redemption terms. tenure. etc.; 

realizability of the assets (except immovable property and investments) at the values 
carried in the books of accounts of Transacting Companies and their investee companies; 

no additional outflow towards liabilities including contingent liabilities other than those 
recorded in the books of accounts: 

realizability of immovable property held by BACL and DCPL at the fair value estimated by 
Er. Ratan Dev Garg, I8B1 registered valuer vide valuation report dated 24 June 2023; 

realizability of immovable property held by JKF at the fair value estimated by Er. Ram 
Doss Nagalingam, IBBI registered valuer vide valuation report dated 13 April 2023; 

realizability of fixed assets of remaining business of UDL at the fair value estimated by 
Devang Shah, 18B1 registered valuer vide valuation report dated 26 June 2023; 

accuracy of the information available in public domain with respect to the comparable 

companies identified including financial information; 

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

and 

data detailed in the section- Sources of Information . 

We have been informed that the business activities of the Transacting Companies including 
the Demerged Business have been carried out in the normal and ordinary course between the 
latest available f inancials and the report date and that no material changes have occurred in 

Niranian Kumar 
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their respective operations and financial position between the 
statements and the report date. latest available financial 

:;:~;;~~: :~:~~~11~~~:: i;:;~:~:E:;1;: ;Z:~~~~:a:l~n~a~:~a~a1:ki:1, :~:a.~c~! 
hereof may affect this report and lhe assum tion . , eve_n s _occurring after that date 
any obligation to update, revise or reaffirm t~is re~~~~d ,n preparing rt, and we do not assume 

;:1~:;1~~;~:~~~~%s ,:::n~a~~!oa~~!~:pt~:';.~!.~:t ~::~:: ~fhj:,~i~~~:1::;~•~on by th~ 
;:~:~ =~~;i~:~:~:c::'~i~~~::i~~; ::::~t :;1::~:::~:1:~:;:~i~ comparable s:c:~~~;:, 
may ~t~ongly i~fluence the worth of equity share of BACL fair value of ~~:t~t~meBnt, ~ut which 
remaining business of UDL. ' airy usrness and 

!he reco_mmend~tion rendered in this report only represent our recommendation based u on 
rnformatron furn1sh_ed by the Trans_acting Companies till the date of this report and o~er 
so~ces, and the sard recommendation shall be considered to be in the nature of non-binding 
adv~c~ (our rec~mmendation should not be used for advising anybody to take buy or sell 
dec1s1on, for which specific opinion needs to be taken from expert advisors). 

The determination of share entitlement/ exchange ratio is not a precise science and the 
conclusions arrived at in many cases, will, of necessity, be subjective and dependent on the 
exercise of individual judgment. There is, therefore, no indisputable single fair value. While we 
have provided our recommendation of the share entitlement/ exchange ratio based on the 
information available to us and within the scope and constraints of our engagement, others 
may have a different opinion. The final responsibility for the determination of the share 
entitlement/ exchange ratio at which the proposed demerger and proposed amalgamation 
shall take place will be with the Board of Directors of the Transacting Companies, who should 
take into account other factors such as their own assessment and input of other advisors. 

In the course of our analysis, we were provided with both written and verbal information, 
including market, technical, financial and operating data including information as detailed in 
the section - Sources of Information. 

In accordance with the terms of our engagement, we have assumed and relied upon, without 
independent verificat ion of 

• the accuracy of information that was publicly available; and 

• the accuracy of information made available to us by the Management; 

both of which form a substantial basis for the report. 

We have not carried out a due diligence or audit or review of BACL or UDL including the 
Demerged Business for the purpose of this engagement, nor have we independently 
investigated or otherwise verified the data provided. 

We are not legal or regulatory advisors with respect to legal and regulatory matters for the 
proposed demerger and proposed amalgamation. We do not express any form of assurance 
that the financial information or other information as prepared and provided by the 1,J , .JI((), 
Management of the Transacting Companies is accurate. Also, with respect to explanations ~Q;- / -1,. 
and information sought from the Management, we have been given to understand that the>'. • c- J 
have not omitted any relevant and material factors and that they have checked the relevanc ~ RE~lL~~~EL 
or materiality of any specific information to the present exercise with us in case of any doubt. i NI<.. , 
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Accordingly, we do not express any op· • ff 
accuracy and completeness. Our con';i'in. or o er any form of assurance regarding its 
information given by/ on behalf of the Mana;:~:n;re based on these assumptions and 

The Management has indicated to us that the hav d • • -
or miss~atements may materially affect our ;eco~ un erst_ood any om_1ss1ons, inaccuracies 

res~~ns1bility for any errors in the information furnis~=~d;:'~h: ~~cord,~_gly,Cwe ass~me no 
their impact on the report Als . . . . nsac ing ompanies and 
furnished by the Transa~tin/c~~ass~me ~o respons1b1l1~y for technical information (if any) 
indicate that the information rovid panies. owever, ~othmg. has come to our attention to 
afford reasonable grounds u:on wh~~ht~ou~a::~:atenally misstated~ incorrect or would not 
be construed that we have verified any of th ' f re~ort. We _do not imply, and it should not 
could have verified any matter which e m orm_at,on pro_v,d~d to us, or that our inquiries 

, a more extensive examination might disclose. 
The report assumes that the Transacting Com • . 
regulations applicable in all its areas of operati!!n~~~ ~~~~~ f~lly with_ relevant la~s and 
be managed in a competent and res .bl a e ransactmg Companies will 
the contrary, this report has given ni~:~'si~e~a~~ner. Further, except as specifically stated to 

/~sb~~: of l~gal title and compliance if any with l~~;I~~~~ ;;Jt~;i~~~inl~~~ ~:~~~~~~~il~g~~~ 
• 1a 1 1 Ies t at are not represented to us by the Management. 

This report . does not look into the ?usiness/ commercial reasons behind the proposed 
d~~erger and proposed amalgamation nor the likely benefits arising out of the same. 
S1m1larly, the report ~oes not address th_e relative merits of the proposed demerger and 
proposed am_alg.amat1on as compared with any other alternative business transaction, or 
other alternatives, or whether or not such alternatives could be achieved or are available. This 
report is restricted to recommendation of share entitlement/ exchange ratio for the proposed 
demerger and proposed amalgamation only. 

No investigation of the Transacting Companies' claims to title of assets has been made for 
the purpose of this report and the Transacting Companies' claim to such rights has been 
assumed to be valid. No consideration has been given to liens or encumbrances against the 
assets, beyond the loans disclosed in the accounts. 

We must emphasize that realization of forecasted free cash floyv or the realizability of the 
assets at the values considered in our analysis will be dependent on the continuing validity of 
assumptions on which they are based. Our analysis therefore will not and cannot be directed 
to providing any assurance about the achievability of the final projections. Since the financial 
forecasts relate to the future, actual results are likely to be different from the projected results 
because events and circumstances do not occur as expected, and the differences could be 
material. To the extent that our conclusions are based on the forecasts, we express no opinion 
on achievability of 1hose forecasts. The fact that we have considered the projections in this 
valuation exercise should not be construed or taken as our being associated with or a party 
to such projections. 

We would like to emphasize that the latest financials as at the report date were not provided 
by the Management for our value analysis, however the Management has represented that 
they do not expect significant changes in the net asset posit ion between 31 March 2023 and 
the report date. We have therefore considered the financials as at 31 March 2023 of 
Transacting Companies and its respective investee companies for the purpose of our value 

analysis. 

We would like to emphasize that for valuing the fixed assets of UDL (post proposed demerger). 
we have entirely relied on the valuation report dated 26 June 2023 issued by Devang Shah, 
1881 Registered Valuer, Plant and Machinery. Further, for valuing the immovable property held 
as investment properties by JKF, BACL and DCPL respectively, we have entirely relied upon 
valuation report dated 13 April 2023 prepared and issued by Er. Ram Doss Nagalingam, IBBI 
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Registered Valuer, Land and Building; and valuation report dated 24 June 2023 issued by Er. 
Ratan Dev Garg, 1881 Registered Valuer, Land and Building. 

Certain terms of the proposed demerger and proposed amalgamation are stated in our report, 
however the detailed terms of the proposed demerger and proposed amalgamation shall be 
more f ully described and explained in the Scheme document to be submitted with relevant 
authorities in relation to the proposed demerger and proposed amalgamation. Accordingly, 
the description of the terms and certain other information contained herein is qualified in its 
entirety by reference to the Scheme document. 

The fee for the Engagement is not contingent upon the results reported. 

We owe responsibility only to the Board of Directors of the Transacting Companies who have 
appointed us, and nobody else. We do not accept any liability to any third party in relation to 
the issue of this report. It is understood that this analysis does not represent a fairness 
opinion. In no circumstance shall our liability exceed the amount as agreed in our Engagement 
Letter. 

This valuation report is subject to the laws of India. 

Neither the report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, other than in connection with the purpose of determining the 
share entitlement/ exchange ratio for the proposed demerger and proposed amalgamation 
and relevant filing with regulatory authorities in this regard, without our prior written consent. 

In addition, this report does not in any manner address the prices at which equity shares of 
BACL and UDL shall t rade following announcements of the proposed demerger and proposed 
amalgamation and we express no opinion or recommendation as to how shareholders of the 
Transacting companies should vote at any shareholders' meetings. Our r~port an_d the 
opinion/ valuation analysis contained h~rein is .not_ to be ~~nstrued as advice relating to 

investing in, purchasing, selling or otherwise dealing m securities. 

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

we do not have any financial interest in the Transacting Companies, nor do ~e ;avt~II ~~y 
conflict of interest in carrying out this valuation, as of the date of the e~gagement ~ er 

I 
th ~ 

Re ort Date. we further state that we are not related to the Tra~sact1ng _compa~1es or eir 
primoters, if any or their director or their relati~es. Fur~her, the mforma~1on provided by the 
Management have been appropriately reviewed in carrying out the valuation. 

«<« This space has been left blank intentionally»>» 
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VALUATION APPROACHES 

Basis and Premise of Valuation 

Valuation of the ~quity s~ares of ~ACL, UDL (post demerger); and Dairy Business of UDL as at 
th

e ~~pmt ~at~ ts c~med out t~ ~ccordance with ICAI Valuation Standards ("ICAI VS") 
cons, enng fatr value base and gomg concern value' premise An h · · ' 
bcase, or ~he valuation premise could have a significant impact o~ th:v~lu~~?oen '~u~~~~!uo~tt,ohen 

ompan,es. 

Basis of Valuation 

V
ltS~eadnsf_thedindication of the type of value being used in an engagement. Fair Value as per ICAI 

1s e me as under: 

"Fair value is th~ price that would be received to sell an asset or paid to transfer a liabilit •n 
orderly transaction between market participants at the valuation date.. y I an 

Premise of Value 

Premi~e of Value refers_ to the co~diti?ns and circumstances how an asset is deployed. 
~aluatmn of the Transacting Companies Is carried out on a Going Concern Value premise which 
1s defined under ICAI VS as under: 

ffGoing ~oncern va lue is the value of a business enterprise that is expected to continue to 
operate rn the future. The intangible elements of going concern value result from factors such 
as having a trained work force, an operational plant, the necessary licenses, systems, and 
procedures in place, etc." 

It is pertinent to note that the valuation of any company or business or its assets is inherently 
imprecise and is subject to uncertainties and contingencies, all of which are difficult to predict 
and are beyond our control. In performing our analysis, we made numerous assumptions with 
respect to the industry performance and general business and economic conditions, many of 
which are beyond the control of the company. In addition, this valuation will fluctuate with 
changes in prevailing market conditions, and prospects, financial and otherwise, of the 
business, and other factors which generally influence the valuation of the company, its 
business and assets. 

The application of any particular method of valuation depends on the purpose for which the 
valuation is done. Although, different values may exist for different purpose, it cannot be too 
strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of 
methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for transactions of similar nature and our reasonable judgment, in an independent 
and bona fide manner based on our previous experience of assignments of a similar nature. 

The following are commonly used and accepted methods for determining the value of the 
equity shares of a company: 

1. Market Approach: 

a) Market Price Method 

b) Comparable Companies Market Multiple Method 

2. Income Approach - Discounted cash Flow Method 
3. Asset Approach - Net Asset Value Method 

Niranjan Kumar 
Registered Voluer -Scwrities or Finoncial Assels 

Recomrnendation of share entitlement ratio for proposed demerger of Dairy Business of 
UOL into PPL and share exchange ratio for proposed amalgamation of UDL with BACL Page 15 of 21 



We ~ave considered the following commonly used and accepted methods for determinin the 
;qui:~ value of BACL, UDL (post ~roposed demerger); and valuation of Dairy Business 0? UDL 
or e purpose of recommending share entitlement/ exchange ratio for the ro ose 

demerger and proposed amalgamation, to the extent relevant and applicable. p p d 

1. Market Approach 

a) Market Price Method 

~hee .::!~l;~ce of ~n equity share as quoted on a stock exchange is normally considered as 

::;~: ~~~:;1;~}~~~~2:~r !~:C:f:~i~r.c~~~':h:~~:,:;~~tt~~~;::~~~~=;ip:~~ t~:~ 
The equity shares of BACL are listed on BSE w h th ~ 
f ~ ~;~une :::,zitty shares of BA CL as it repr~se~ts ~~: pr~;: ~~:hs~:e r:;u:;:~:::t!:tt7:r~~ 
We ha_ve used the mar:ket price app~oach to value investment of BACL in listed subsidiaries and 
associates as well as other quoted mvestments as appropriate. 

Equity s~ares ~f UDL are listed on BSE and NSE. Since the Dairy Business of UDL forms 
substantial portt~n of U~L 's business operations, we have considered the market price of UDL 
to be representat,ve of fair value of the Dairy Business of UDL. We have therefore used the market 
price approach to arrive at the fair value of Dairy Business of UDL. 

b) Comparable Companies Multiples {'CCM') / Comparable Transactions Multiples ('CTM') 
method 

Under CCM, the value of shares/ business of a company is determined based on market 
multiples of publicly traded comparable companies. This valuation is based on the principle 
that market valuations, taking place between informed buyers and informed sellers, 
incorporate all factors relevant to valuation. CCM applies multiples derived from similar or 
'comparable' publicly traded companies. Although no two companies are entirely alike, the 
companies selected as comparable companies should be engaged in the same or a similar 
line of business as the subject company. Relevant multiples need to be chosen carefully and 
adjusted for differences between the circumstances. 

BACL is a Core Investment Company registered with RBI which does not carry out active business 
operations other than activities permitted by RBI. It derives value from the investments held by it 
in various subsidiaries, associates, group companies, quoted equity shares, mutual funds, etc. 
And therefore the value of other listed CIC companies cannot be a benchmark for valuing BACL. 
We have therefore not used the CCM method for arriving at the fair value of equity shares of 
BACL. 

There were listed companies that operate in similar business as that of associate/subsidiaries 
of BACL. We have used the CCM method to value associates/subsidiaries of BACL as 
appropriate. 

Dairy Business of VOL has incurred losses in the previous two years including at EBITDA level in 
FY22. Though the Company has earned positive EBITDA in FY23, the margins are yet to reach a ~ 
sustainable level as the entire increase in input cost has not been passed on. Hence, it would not /~'<". 
be possible to use multiples based on profitability. Use of revenue multiples of comparable ,' • RECISTE 
companies a/so have not been considered given that other comparable companies are profitable. \,,i VALUE~EC 

We have therefore not used the CCM method to arrive at fair value of Dairy Business of UDL. ~ N k 
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Upon ~art B of the Scheme being effective, UDL will not be left with significant business 
operations. We have therefore not used the CCM method to arrive at fair value of equity shares 
of UDL (post proposed demerger). 

Und~r CTM, the v_alue ~f shares/ business of a company is determined based on market 
multiples of p~bl1cly disclosed t ransactions in the similar space as that of the subject 
company. Mu_lt1ples are ~enera~ly based on data from recent transactions in a comparable 
sector, b~t ~ 1th appropriate adJustment after consideration has been given to the specific 
charactenst1cs of the business being valued. 

BACL i~ a Core ln~estment Company registered with RBI which does not carry out active business 
operations. It ~enves value from the investments held by it in various subsidiaries, associates, 
group _companres, m_utual funds, etc. We have therefore not used the CTM method for arriving at 
the fa,r value of equ,ty shares of BACL. 

Based on our analysis and _discussion with the Management, we understand that there are no 
rece_nt _comparable transa~t,on~, ~ata of whi_ch is ~vaila_ble in public domain, involving companies 
of s1m1/ar nature and having s,m,lar operating/ fmanc,al metrics as that of Dairy Business. we 
have therefore not used the CTM method to arrive at the fair value of Dairy Business of UDL. 

Upo~ Part B of the Scheme being effective, UDL will not be left with significant operating 
business. We have therefore not used the CTM method to arrive at fair value of equity shares of 
UDL (post proposed demerger). 

2. Income Approach - Discounted Cash Flow Method ('DCF') 

DCF method values a business based upon the available cash flow a prudent investor would 
expect the subject business to generate over a given period of time. This method is used to 
determine the present value of a business on a going concern assumption and recognizes the 
time value of money by discount ing the free cash flows for the explicit forecast period and the 
terminal value at an appropriate discount factor. Free cash f lows are the cash flows expected 
to be generated by the company that are available for distribution to both the owners of and 
lenders to the business. The terminal value represents the total value of the available cash 
flow for all periods subsequent to the forecast period. The terminal value of the business at 
the end of the forecast period is estimated and discounted to its equivalent present value and 
added to the present value of the explicit forecast period cash flow to estimate the value of 
the business. 

The projected free cash flows are discounted by the Weighted Cost of Capital (WACC) to arrive 
at the enterprise value. The WACC represents the returns required by the investors of both 
debt and equity weighed to their relative funding in the entity. 

BACL is a Core Investment Company registered with RBI which does not carry out active business 
operations. It derives value from the investments held by it in various subsidiaries, associates, 
group companies, mutual funds, etc. We have therefore not used the DCF method for arriving at 
the fair value of equity shares of BACL. 

We have used DCF method to value subsidiaries of BACL as appropriate. 

Dairy Business of UDL was profitable and generating surplus cash prior to FY22. However. i t 
incurred losses in previous two years due to market factors and its inability to pass on the 
increase in raw material prices. Though the Dairy Business of UDL has incurred losses in previous 
two years, going forward the Management expects the Dairy Business to make profits and 
generate surplus cash as it believes necessary steps to turn the business profitable have been 
taken. We have therefore used DCF Method to value the Dairy Business. 

Upon Part 8 of the Scheme being effective, UDL will not be left with significant operating 
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business. We have therefore not used the DCF method to arrive at fair value of equity shares of 
UDL (post proposed demerger). 

3. Asset Approach ~ Net Asset Value Method ('NAV') 

The asset-based value analysis technique is based on the value of the underlying net assets 
of the business, either on a book value basis or realizable value basis or replacement cost 
basis. This methodology is likely to be appropriate for a business which derives value mainly 
from the underlying value of its assets rather than its earnings. This value analysis approach 
may also be used in cases where the f irm is to be liquidated i.e .. it does not meet the "going 
concern· criteria or in case where the assets base dominates earnings capability. It is also 
used where the main strength of the business is its asset backing rather than its capacity or 
potential to earn profits. 

BACL is a Core Investment Company registered with RBI which does not carry out active business 
operations. It derives value from the investments held by it in various subsidiaries, associates, 
group companies, mutual funds, etc. The NA V method is particularly suitable for investment 
companies due to their primary focus on holding and managing investments. We have therefore 
used the NAV method to arrive at the fair value of equity shares of BACL as it is a commonly used 
method for valuation of such companies. 

we have also used NAV to value subsidiaries/investments of BACL as appropriate. 

In the present case. UDL would demerge its Dairy Business int_o PPL on a going ~oncern ba~is 
and there is no intention to dispose-off the assets. In such a going concern scenano,_ the relative 
earning generating capability, as reflected under the income and market approaches ,s of great~r 
importance for arriving at the value as compared t? the value arrived on the NA V basis 
considering the realizable value of the assets recorded m the books. 

Further we understand from the Management that the Dairy Business of UDL ~ave self-generated 
. t 'b, 1 ,·n the &orm of proprietary brands network of distributors, etc which are current(Y nor 
m ang, es 1' • 1 • d d r NAV method will not 
recorded in th_e fi~a~cial

1
stat~;:~~si~e~~L::~~::~ie;:f~~ea~~;:seu;th~s method to determine 

represent the mtrms,c va ue o • 
the fair value of Dairy Business of UDL. . 

Upon Part B of the Scheme being effective, UDL ~ill not bfe left witht s~~:i~ayn~ o~~~t~~~ 
d demerger UDL would derive value rom asse s e • 

business. Post propose . ' th f ·r value of equity shares of UDL (post proposed 
therefore used NAV method to amve at e a, 
demerger). 
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RECOMMENDATION OF SHARE ENTITLEMENT/ EXCHANGE RATIO FOR THE PROPOSED 
DEMERGER AND PROPOSED AMALGAMATION 

Different values have been arrived under each of the above methodologies. However, for the 
purpose of arriving at the final fair value it is necessary to give appropriate weights to the 
value arrived under each methodology. Weights have to be assigned after giving due 
considerations to qualitative factors relevant to the Transacting Companies. 

The share entitlement/ exchange ratio has been arrived a1 on the basis of a relative (and not 
absolute) equity value of the Amalgamating Company and Amalgamated Company, and fair 
value of Demerged Business for the proposed demerger and proposed amalgamation based 
on the various methodologies mentioned herein earlier and various qualitative factors relevant 
to each company and the business dynamics and growth potentials of the businesses of the 
Valuation Subjects, having regard to information base, key underlying assumptions and 
limitations. Suitable rounding off have been carried out wherever necessary to arrive at the 
fair share entitlement/ exchange ratio. 

It should be noted that we have not examined any other matter including economic rationale 
for the proposed demerger and proposed amalgamation per se or accounting, legal or tax 
matters involved in the proposed demerger and proposed amalgamation. 

Refer Annexure 1 and Annexure 2 for value per share under different methods prescribed and 
the share entitlement/ exchange ratio. 

In light of the above and on a consideration of all the ~el~va~t factors and cir~umstance~ as 
discussed and outlined herein above including scope. hm1tat1ons and assumptions described 
in this report the share entitlement/ exchange ratio is set out below: 

To the equity shareholders of UDL: 

a) For proposed demerger of Dairy business into BACL: 

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

up." 

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

.. 1 (One) equity share of BACL having face value of INR 10 each fully p_aid up shall ~~ !ss~;f 
for every l 4,652 (Fourteen Thousand S_ix Hu~dred and Fifty Two) equity shares he in 

having face value of INR 5 each fully patd up. 

Date: 28 June 2023 

Respectfully submitted, 

Niranjan Kumar . 
Registered Valuer-Securities or Financial Assets 
IB8I Registration Number: IB8I/ RV /06/2018/10137 
ICAIRV0/06/ RV-P000021 /2018-19 
UDIN: 23121635BGUWUN5308 

--------------0:R::com:::;::; mendatlon of sha;;;ntitlement ratio for proposed demerger of Dairy Business of Ni ran i an Kumar U~L into PPL and share exchange ratio for proposed amalgamation of UDL with BACL 

Registered Valuer • Securities or Fmont1ol Assets 
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Annexure 1 

Summary of share entitlement ratio: 

~:~~~ger ~t~ Da~ry Busines~ _(i.e., Demerged Business) of UDL ('Demerged Company') into 
esu mg ompany 1 ) i.e. a wholly owned subsidiary of BACL: 

Valuation approach 
BACL {A) 

• I t 

Market Approach 
• Market Price Method 

• Comparable Companies Multiple ('CCM') Met hod 
Income Approach · Discounted Cash Flow ('DCF') Method 
Net Asset Value Method 
Relative value per share 
Share entitlement ratio rounded off) (A/B 
NA No, App/,c.Jble 

80.0% 4,724.42 
0.()% NA~ 
0.0% NA' 

20.0% 9,806.66 
5,740.86 

50.0% 62.17 
0.0% NA' 

50.0% 62.64 
0.0% NA® 

62.40 
92.00 

No~e
1
: Suitable rounding has been carried out while arriving at the above-mentioned share 

ent/t ement ratio. 

Notes: 

" B~CL is a Co~e lnvestm~nt Company registered with RBI which does not carry out active 
busm~ss operations. It de_rrves value from the investments held by it in various subsidiaries, 
associates, group compan,es, mutual funds, etc. We have therefore not used the DCF method for 
arriving at the fair value of equity shares of BACL. 

* BACL is a Core Investment Company registered with RBI which does not carry out active 
business operations other than activit.ies permitted by RBI. It derives value from the investments 
held by it in various subsidiaries, associates, group companies, quoted equity shares, mutual 
funds, etc. And therefore the value of other listed CIC companies cannot be a benchmark for 
valuing BACL. We have therefore not used the CCM method for arriving at the fair value of equity 
shares of BACL. 

# Dairy Business of UDL has incurred losses in the previous two years including at EBITDA level 
in FY22. Though the Company has earned positive EB/TOA in FY23, the margins are yet to reach 
a sustainable level as the entire increase in input cost has not been passed on. Hence, it would 
not be possible to use multiples based on profitability. Use of revenue multiples of comparable 
companies a/so have not been considered given that other comparable companies are profitable. 
We have therefore not used the CCM method to arrive at fair value of Dairy Business of UDL. 

@ In the present case, UDL would demerge its Dairy Business into PPL on a going concern basis 
and there is no intention to dispose-off the assets. In such a going concern scenario, the relative 
earning generating capability, as reflected under the income and market approaches is of greater 
importance for arriving at the value as compared to the value arrived on the NA V basis 
considering the realizable value of the assets recorded in the books. Further, we understand from 
the Management that the Dairy Business of UDL have self-generated intangibles in the form of 
proprietary brands, network of distributors, etc which are currently not recorded in the financial 
statements of UDL hence the value arrived under NA V method will not represent the intrinsic 
value of its business. We have therefore not used the NAV method to determine the fair value of 
Dairy Business of UDL. 

Niranjan Kumar 
Registered Valuer Setunlies or Financial Asse1s 

Recommendation of share entitlement ratio for proposed demerger of Dairy Business of 
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Annexure2 

Summary of share exchange ratio: 

~malgamatlon of UDL (post proposed demerger) ('Amalgamating Company') into BACL 
( Amalgamated Company'): 

Valuation approach 

Market Approach 

• Marl<et Price Method 

• Comparable Companies Multiple ('CCM? Method 
Income Approach· Discounted Cash Flow ['DCF') Method 
Net Asset Value Method 
Relative value per share 

BACL (A) 

■·Writ·El,,fii@iri·l,,l!Sw■ 

80.0% 4,724.42 
0.0% NA* 
0.0% NA• 

20.0% 9,806.66 

5,740.86 

UOL (B) 

0.0% NA' 
o.°" NA@ 
0.0% NA@ 

100.0% 0.39 
0.39 Sharo e•cha II ratio ,~ A/8) 

NA Hot Appl•CilOle 14,652.00 

Note: Suitabl_e rounding has been carried out while arriving at the above-mentioned share 
exchange ratio. 

Notes: 

* BACL is a Core Investment Company registered with RBI which does not carry out active 
business operations other than activities permitted by RBI. It derives value from the investments 
held by it in various subsidiaries, associates, group companies, quoted equity shares, mutual 
funds, etc. And therefore the value of other similar CIC companies cannot be a benchmark for 
valuing BACL. We have not used the CCM method for arriving at the fair value of equity shares of 
BACL. 

" BACL is a Core Investment Company registered with RBI which does not carry out active 
business operations. It derives value from the investments held by it in various subsidiaries, 
associates, group companies, mutual funds, etc. We have therefore not used the OCF method for 
arriving at the equity value of BACL 

# Upon Part B of the Scheme being effective, the Dairy Business of UDL which forms substantial 
portion of UDL 's business operations will be de merged. UDL would not have significant operating 
business remaining post proposed demerger and therefore, the market price of UDL is not 
representative of value of remaining business of UDL. We have therefore not used the market 
price approach to arrive at the fair value of equity shares of UDL (post proposed demerger). 

@ Upon Part B of the Scheme being effective, UDL will not have significant operating business 
remaining. We have therefore not used the CCM method, or DCF method to arrive at fair value of 
equity shares of UDL (post proposed demerger). 

Niranjan Kumar 
Reglllered Valuer Seturrlies or finonc1ol Asset1 
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Niranjan Kumar 
Registered Valuer- Secu rities or Financial Assets 

To, 
The Board of Directors 
Umang Dairies Limited 
Gajraula Hasanpur Road, 
Gajraula Jyotiba Phule Nagar, 
Amroha, Gajraula, Uttar Pradesh - 244 235 

Subject: Recommendation of share entitlement ratio for the proposed demerger of the 'Dairy 
Business' of Umang Dairies Limited ('UDL) into Panchmahal Properties Limited 
{'PPL) and recommendation of share exchange ratio for the proposed 
amalgamation of UDL (post demerger of Dairy Business) with Bengal & Assam 
Company Limited ('BACL') vide report dated 28 June 2023 

Dear Sir/ Madam, 

This is in response to your request to provide clarifications to queries raised by NSE vide letter 
dated 04 October 2023 and BSE vide email dated 05 October 2023 in relation to valuation 
undertaken in relation to proposed demerger and proposed amalgamation. NSE and BSE have 
requested as under: 

1. "List of comparable companies considered for comparable companies' multiple 
method." 

Reply: I have not used comparable companies multiple method of valuation for the 
purpose of determining share entitlement/ exchange ratio as recommended in the 
valuation report dated 28 June 2023. The reason for not using the same is mentioned 
in the valuation report. 

2. "Revenue, PAT and EBIDTA (in value and percentage terms) details of entities 
involved in the scheme for all the number of years considered for valuation. Reasons 
justifying the EBIDTA/PAT margin considered in the valuation report." 

Reply: I have used DCF method for valuation of Dairy Business of UDL. The projected 
revenue, PAT and EBITDA of Dairy Business of UDL is given below: 

INR inmillion 

Particulars FY24 FY25 FY26 FY27 
Revenue 3,030.8 3,183.6 3,345.7 3,517.4 

EBITDA 97.3 136.2 179.8 235.9 
EBITDA margin 3.2% 4.3% 5.4% 6.7% 

PAT 11.5 42.4 77.9 122.5 
PAT margin 0.4% 1.3% 2.3% 3.5% 

FYXX: Financial year ended 31 March 20XX 

The Dairy Business of UDL was profitable prior to FY22. Based on our discussion with the 
Management, we understand that the Dairy Business of UDL incurred losses in FY22 and 
FY23 as FY22 was mainly impacted due to Covid-19 lock down restrictions resulting into 
severe impact on the demand side. While demand improved in FY23 which resulted into 
increase in sales but increase in procurement price of milk, fodder and fuel costs 
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impacted the profitability of Dairy Business of UDL. UDL increased the sale prices of its 
products during the year, however it could not pass on the full impact of increase in cost. 
Now the improved sales growth coupled with the increase in sale price of products is 
expected to improve profitability in FY24 and FY25. The Company is also expanding the 
sales distribution network and focussing on customer additions in institutional and 
HORECA (Hotels, Restaurants and Catering) segment. With the focus on quality milk 
collection through VLC (Village Level Collection Centres) and softening procurement 
prices of milk. 

3. "Confirmation that the valuation done in the scheme is in accordance with applicable 
valuation standards." 

Reply: I confirm that I have carried out valuation in accordance with ICAI Valuation 
Standards, 2018 issued by the Institute of Chartered Accountants of India. The same 
has also been stated on page 3 of valuation report dated 28 June 2023. 

This letter should be read in conjunction with our report and the limitations mentioned therein. 
Any terms not defined in this letter shall derive their meaning from our report. 

Thanking you, 

Respectfully submitted, 

Ni ra nJ· a Digltally signed 
byNuanjan 

n ~"':' 
Kumar ~~~-~1!s"30' 

Niranjan Kumar 
Registered Valuer - Securities or Financial Assets 
1881 Registration Number: I88I/RV/06/2018/ 10137 
ICAIRVO/06/ RV-P00021 /2018-19 
Date: 10 October 2023 
Place: Pune 

Niranjan Kumar Strictly private and confidential 

Registe red Valuer- Secunties o, Financial Asse ts 
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