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lndependent Auditors' Report on accounting treatment contained in the
DrJft Composite Schemc of Arrangement amongst Ma Kalyaneshwari Holdings

Privat(, t.imited and Anianey Land Assets Private Limited and Maithan Alloys Limited
.rnd their respective shareholders and creditors

To

Thc Board of Directors,

M.lithan Alloys Lirnited,

Kolk;rta

We, tho statut()r), auditors of the Maithan Allol,s Limited (herein referred to

as "Company"), har',: exanrined the proposed accounting treatment

spe'cified rn CIausr: 29 read rvith Clause 27 of the Draft Composite Scheme of

Arrangernent (trerein rc"ferrt'd to as "Scheme'') amongst Ma Kalyaneshwari

Holt.lirrgs Privatt. Lirnitt-d (herein referred to as "Transferor CompanyJ and

i\njanrr L.antl Assets l)rivatt' Limited ancl Maithan Alloys Limited and their
respectivc shareholders and creditors, in terms of provisions of Section(s)

230 kr 232 read with Section 66 and other aPPlicable Provisions of the

Companit's Act, 2013 ("the Act") with reference to the comPliance with the

Accounting Standards notifiecl under the Act and Other Generally AccePted

Arcounting Principles. The Scheme is proposed to be filed in terms of the

plovisions of thc Act and is subject to the aPProval of the respective

sharehtrltlcrr antl cretlttors of thc Conrpan;- and other relevant regulatory

.ruthoritrcs. !\e lrrrvt' nol ex.rmined any other clauses of the Scheme which

coultl havt' .rn inrpact on th(' accounting treatment in the Transferor
('ornpitnv

Management's Responsibility

Tht, rcspronsibilitv ior thc preparatiorr of the Scheme and its comPllance with

thc rt'tevant larvs and rcuulations, including the applicable Accounting

St.rndards rs rforesiid, is that rtf the Board of f)irectors of the Companies

rrrvolvrd Ihis responsitrility itrcludes the design, implementation and

maintenancc of internal control relevant to the PreParation and Presentation
r)f the Schr.mc and applving an aPPropriate basis of preparation; and

rll.rkirrg estim.rtes that ar('reas<:nable in the circumstances.

Auditor's Respon:'ibiliW

Our resporrsibilitv is to cxamiite and re'port whether the accountinS

trcatment specified in Claust'29 read with Clause 27 of the Scheme comPlies



I

u'ith thc apprhcal'rle A( c()untin8 Standards and Other Generally Accepted
.^c(:ounting l)rrncrples Nothing conlained in this Certificate, nor anything
sitid or clrrne in tht,crturst. ()1, or ilt (onnection with the services are subiect to
thls Certiiicate, will cxturd anv dut-v of care that we may have in our
capacit\' ()f the statutor\ autlitors of the finarrciaI statements of the
(lonrpan\'.

lVe conrluctetl ()ur (,xilrrination il accordance vyith the Guidance Note on
Reports or Certific.ltes for Sptcial Purposts issued by the Institute of
('harter(.d ,,\ccountants of lnclia (Revrst'd 2016). The Curdance Note requres
that rve c()orplv u'ith the ('thical requirements of the Code of Ethics issu€d

bl the lr.rstitute of (lh.rrtcred Accountants of India. A reasonable assurance

engagement xrcludes perfonning procedures to obtain sufficient
appropn.rtc audit evidt'nce on the reporting criteria. Accordingly, we have
perfornre.l firoccdtrrts in thc form of reading Clause 29 read with Clause 27

of tlrt, St-lr('rne an,l tht, proDr'.t'r1 aecounting specified therein and obtained

n{jcessir'\ intom]ntx)r1 an,.i r'>, pLr rra tions, and .rppr()priate representatron

f rtrrrr tlr,", \1d n;r llenr('nt

ir'rrthcr, our cxamination ditl not cxtend to any aspects of tax, letal or
propriotv nature of tht'Sclremc and other compliances thereof.

We have cornplied with the relevant applicable requirements of the

Standarrl on Quality Control (SQC) 1, Quality Control for Firms that
I'erfonn Audits and Rcviews of Historical Furancial lnformation, and Other

r\ssurance and Ilelated Services Engagemetrts.

Opinion

Basecl ,rn our rr\alnrn.rti(ln ancl accorriing to the information and

e\planatlons giver) to us, .1nd representati()n obtained, !1'e are of the oPinion

that the.tccounting tre tment r-'ontained in Clause 29 read with Clause 27 of

tlrr, Scht'nre is rn comphancc u'ith the SEBI (Listing Obligations and

Disclostrre llcqu irt'nren ts ) Regtrlaticns, 2015 and circulars issued there under

nrl thi, app)icablc Accounting Standards notilied by the Central

Covernnrt'nt undcr Secti(.'n 133 of the Act, read with rules made thereunder,

.rnd C)ther Curerallv -\cct-pted Accounting Principles, as applicable.

Rcstriction on Use

lhis Certrficate is issuctl at the request of the (iompany pursuant to the

rt'quirements o{ circulars issued under the SEBI (Listing Obligations and
Disclosure Iiequiremeuts) Regulations, 2015 including the Circular No.

CFD/ DIt3/ CIII/ 2017/ 2i datcd March 10, 2017, as amended from time to

tinre anel Circular No SEBt/ IIO//CFD/DIL1/ClR/P/2020 /249 dated

Decemltr 22,20?0 issucci [:v tlre Securities and Exchange Board of India and

thu Act [rr:-irrrrvard subnrissi()rl to tl]c National Stock Exchangt'of lndia Ltd-,

lhr' C.rlcutt.r Sltr k lixt lrarrge Lrnrite(t, the jurisdictional National Company

I au l rih.rnal .rnd othr,'r regulatorv authorities. This Certilicate should not
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tx, usetl for anr,, other purposes without our prior written consent.
Accordingly, we r{o not accept or assume any liabilty or any duty of care for
any other purpose or to any other person to whom the Certificate is shown
or into whox, hanrls it may come without our prior consent in writing.
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For M Choudhury &Co
Clnrtcrai A..ounlnnts
f RN No. 3021t16E

D Choudhury
['tnthrct
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