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To, 
The Board of Directors  
B.N. Agritech Limited  
217, Adani, Inspire-BKC, Situated G Block, 
BKC Main Road, Bandra Kurla Complex, 
Bandra East, Mumbai, Maharashtra - 400051 
 
Subject: Independent Auditor’s Certificate certifying the capability of payment of interest/ 
repayment of principal amount of non-convertible debentures issued B.N. Agritech Limited 
specified in the Scheme of Amalgamation of A1 Agri Global Limited, B.N. Agritech Limited, 
Salasar Balaji Overseas Private Limited with BN Agrochem Limited (formerly known as BN 
Holdings Limited) and their respective shareholders. 

 
1. This certificate is issued in accordance with the terms of our engagement letter dated 14/12/2025 

with B.N. Agritech Limited (“Transferor Company 2” or the “Company”) pursuant to the 
requirements of circulars issued under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulation”) and SEBI Master Circular No. 
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated July 29, 2022 (updated as on June 30, 2023) (“SEBI 
Debt Circular”) for onward submission to National  Stock Exchange of India Limited (“NSE”), 
National Company Law Tribunal (“NCLT”) and other regulatory authorities in connection with the 
Scheme of Amalgamation of A1 Agri Global Limited (“Transferor Company 1”), the Company, 
Salasar Balaji Overseas Private Limited (“Transferor Company 3”) with BN Agrochem Limited 
(formerly known as BN Holdings Limited) (“Transferee Company”). 
 

2. We, JSMG & Associates, Chartered Accountants (Firm Registration No. 025006C), are the 
Statutory Auditors of the Company and have been requested by the management of the Company 
to certify that the Transferee Company is capable of payment of interest/ repayment of principal 
amount of non-convertible debentures issued by the Company, post amalgamation. 

 

Management’s Responsibility 

3. The preparation of the Scheme is the responsibility of the management of the Company including 
the preparation and maintenance of all accounting and other relevant supporting records and 
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documents. This responsibility includes the design, implementation, and maintenance of internal 
control relevant to the preparation and presentation of the Scheme and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the circumstances.  
 

4. The management of the Company is also responsible for ensuring that the Company complies 
with the relevant laws and regulations, including the applicable accounting standards as aforesaid 
and circulars issued under SEBI Listing Regulations and provide relevant information to the NCLT. 

Auditor’s Responsibility 

5. We have been engaged to examine and report whether the Transferee Company is capable of 
payment of interest/repayment of principal with respect to the non-convertible debentures. We 
have relied upon the audited financial statements, valuation report, made available to us by the 
Management in this regard. The Financial Statements of the Transferee Company have been 
audited by their Statutory Auditors, JSMG & Associates, Chartered Accountants and they have 
expressed an unmodified opinion on the Financial Statements for the year ended March 31, 2025 
vide their Audit Report dated June 14, 2025.    
 

6. We performed procedure in accordance with the Guidance Note on Reports or Certificates 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. 

 
7. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

 
8. Further, our scope of work did not involve us performing any audit tests in the context of our 

examination. We have not performed an audit, the objective of which would be to express an 
opinion in the specified elements, accounts or items thereof, for the purpose of this certificate. 
Accordingly, we do not express such opinion. Nothing contained in 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 may have in our capacity as the statutory auditors of any financial 
statements of the Company. 

 



           JSMG & Associates  

                                               Chartered Accountants 

                                                                       Ph. 9456942089, 
Email-info.jsmgassociates@gmail.com 

                 C- 101,Old DLF Colony,Gurugram-122001 

 
9. A reasonable assurance engagement includes performing procedures to obtain sufficient 

appropriate evidence on the reporting criteria. The procedures selected depend on the auditor's 
judgement, including the assessment of the risks associated with the applicable criteria. 
Accordingly, our procedures included the following: 
 

i. Read the Scheme, audited financial statements, valuation report, projections specified 
therein.  

ii. Performed necessary inquiries with the management and obtained necessary 
representations from the management. 

Opinion 

10. Based on our verification and according to the information and management representations given 
to us, nothing has come to our attention, which causes us to believe that any material uncertainty 
exists as on the date of Certification that the Transferee Company is not capable of payment of 
interest/ repayment of principal with respect to the non-convertible debentures issued by the 
Company.   

Restriction on use 

11. This certificate is issued at the request of the management of the Company solely for the purpose 
of onward submission to, NSE, NCLT and any other regulatory authority in relation to the Scheme 
pursuant to the requirements of Sections 230 to 232 of the Act and relevant rules thereunder. Our 
certificate should not be used by any other person or for any other purpose. Accordingly, we do 
not accept or assume any liability or any duty of care for any other purpose or to any other person 
to whom this certificate is shown or into whose hands it may come without our prior consent in 
writing. 

 

For JSMG & Associates 

      Chartered Accountants 

      ICAI Firm Registration Number: 025006C  
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CA Shruti Goyal 

Partner 

Membership No.: 428276 

Place: AGRA 

Date: 17/12/2025 

UDIN: 25428276BMKTME6898 
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Annexure 

Relevant extract from the Scheme of Amalgamation of A1 Agri Global Limited, B.N. Agritech Limited 
Salasar Balaji Ove’ Private Lim ith BN Holdings Limited and their ive shareholders. 

i7] Accounting Treatment in the books Transferee Company 

(a) Notwithstanding anything to the contrary in this Scheme, upon this Scheme becoming 
effective, the Transferee Company shall give effect to the accounting treatment in its 
books of account as per the “Acquisition Method” provided in the Indian Accounting 

Standard 103 “Business Combinations”, as prescribed under Section 133 of the Act. 
For this purpose, the Appointed Date shall be treated the Acquisition Date as referred 
in Ind-AS 103. 

(b) All the assets, including but not limited to fixed assets, intangibles and any other assets, 
recorded in the books or otherwise, of the Transferor Company and transferred and 
vested in the Transferee Company pursuant to the Scheme, subject to Clause 17.1(d) of 
this Scheme, shall be recorded by the Transferee Company at their acquisition date fair 
values, as may be determined by the Board of the Transferee Company. 

(c) All liabilities of the Transferor Company transferred to and vested in the Transferee 
Company, subject to Clause 17.1(d) of this Scheme, whether recorded in the books or 
otherwise, shall be recorded by the Transferee Company at their acquisition-date fair 
values, as may be determined by the Board of Directors of the Transferee Company. 

(d) The amount of inter-company loans/balances or investments, if any, between the 
Transferor Company and the Transferee Company, appearing in the books of accounts 
of the Transferee Company and Transferor Company, if any, shall stand cancelled 
without any further act or deed upon the Scheme coming into effect and with effect from 
the Appointed Date. 

(e) The face value of the New Equity Shares of the Transferee Company issued to the 
shareholders of the Transferer Company in terms of Clause 14.1 shall be credited to 
the equity share capital account and the amount of security premium on New Equity 
Shares shall be credited to the securities premium account in the books of the Transferee 
Company. 

() Costs, expenses and duties incurred in connection with the Scheme and to put it into 
operation/implementation of the Scheme shall be dealt by the Transferee Company, as 
per the relevant accounting standards. 

(g) The net difference between the acquisition date fair value of net assets of the ieanifarce 
Company acquired by the Transferee Company and the consideration trans 
the Transferee Company shail be recognised as goodwill or gain on bates a 
/ capital reserves, as the case may be, in the books of the Transfereg S 
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(h) To comply with the relevant laws, the Income Tax Act, 1961 and applicable Accounting 
Standards, the Transferee Company (by its Board of Directors) may alter or modify the 
provisions of the Clauses 17.1, as they may deem fit and consider 

(i) Any matter not dealt with in this Scheme or hereinabove shall be dealt with in 

accordance with the applicable accounting standards prescribed. 

Thanking you, 

Yours faithfully, 
For BN Holdings Limited 

(ee 
Reetika Mahendra 
Company Secretary and Compliance Officer 
Membership Number: ACS48493 
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Agri Global Limited 

Annexure | 

Relevant extract from the Scheme of Amalgamation of A1 Agri Global Limited, B.N. Agritech Limited 

Salasar Balaji Overseas Private Limited with BN Holdings Limited and their respective shareholders 

17.2. Accounting Treatment in the books Transferor Companies 

Since the Transferor Companies shall stand dissolved without being wound up upon the Scheme 

becoming effective and all such assets and liabilities of the Transferor Companies shall be 

transferred to the Transferee Company in terms of the Scheme, no accounting treatment is 

prescribed under this Scheme with regard to the Transferor Companies. 

Al AGRI GLOBAL LIMITED 
(Formerly Known as Al Agri Global Private Limited) 

9 217, Adani Inspire- BKC, Situated G Block, BKC Main Road, Bandra Kurla Complex, Bandra(East), Mumbai Maharashtra, India, 400051 

© +91 8077409021 lo compliance@alagri.co.in CIN: U35105MH2020PLC451102 


