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facility in FY23, the Transferor Company has, in recent years, achieved operational 
profitability at EBITDA level; however, considerable finance costs and depreciation 
continue to weigh on the bottom line, resulting in a negative profit after tax. 

1.6. As per the SEBI Circular, the Audit Committee is required to adopt a report 

recommending the Scheme, taking into consideration Inter a/ia, the Valuation Report, 
and commenting on the need for the arrangement, rationale of the Scheme, cost 
benefit analysis of the Scheme, impact of the Scheme on the shareholders and 

synergies of the business of the entities involved in the Scheme. This report of the 
Audit Committee is made in order to comply with the requirements of the SEBI 
Circular, including amendments thereto. 

1. 7. The following documents were, inter alia, placed before the Audit Committee of the 

Company for the purpose of identification: 

(a) Draft Scheme;

{b) Joint Valuation Report (defined hereinafter) dated September 29, 2026 issued 

by M/s. PwC Business Consulting Services LLP (18B1 Registration No. IBBI/RV­
E/02/2022/158) and M/s. BOO Valuation Advisory LLP (IBBI Registration No. 
IBBI/RV-E/02/2019/103), (collectively "Registered Valuers") ("Valuation 
Report") 

(c) Fairness Opinion dated September 29, 2026 issued by SBI Capital Markets 
Limited (SEBI Registration No. INM000003531), Independent SEBI registered 
Merchant Banker ("Merchant Banker") ("Fairness Opinion") on the fairness of 
the share exchange ratio determined under the Valuation Report in 
connection with the proposed Scheme; and

(d) Draft Certificate issued by M/s Deloitte Haskins & Sells LLP, Chartered 
Accountants, (ICAI Firm Registration No. 117366W/W- 100018}, the Statutory 
Auditors of the Company confirming the accounting treatment stated in the 
Scheme is in compliance with the accounting standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in 
India.

2. Salient Features of the Scheme

2.1. The Audit Committee noted the brief particulars of the Scheme as under: 

2.1.1 

2.1.2 

The Appointed Date of the Scheme means 1 April 2026 or such other date as 

may be approved by the National Company Law Tribunal or such other 

Governmental Authority. The Effective Date of the Scheme means the day on 

which all conditions precedent set forth in Clause 25 (Conditionality of the 

Scheme) of the Scheme are fulfilled. 

Consideration proposed to be discharged pursuant to the Scheme: 
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