
Ref No. 3231 /25 

The Department of Corporate Services 
BSE Limited 
P. J. Towers, Dalal Street, Fort, 
Mumbai 400001 
(Scrip Code : 500245) 

Dear Sir/ Madam, 

1ei rlos1ear 
Ferrous 

26 September 2025 

Subject : Disclosure under Regulation 30A read with Clause SA of Part A of Para A of 
Schedule Ill of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Regulations") 

1. The Company filed Writ Petition (OS) No. 710 of 2025 - Kirloskar Ferrous Industries 
Limited & Anr. v. Securities and Exchange Board of India ("Writ Petition") before the 
Hon'ble Bombay High Court inter alia challenging the constitutional validity of 
Regulation 30A read with Clause SA of Part A of Para A of Schedule Ill of the 
Regulations. One of the primary contentions taken by the Company in the said Writ 
Petition was that a mere disclosure of an agreement by a listed entity, to which such 
listed entity is not a party, shall not automatically bind the listed entity in absence of 
adoption or ratification of such agreement by the listed entity. 

2. During the course of the hearing in the Writ Petition, SEBI has agreed with the 
Company's stand and provided a clarification in the Affidavit in Reply filed by SEBI 
before the Hon'ble Bombay High Court as well as the hearing conducted, that the mere 
disclosure of any agreement by a listed entity, shall not, by itself mean that the 
listed entity admits that such agreement is binding on itself or as having an 
impact on its management or control, or imposing any restriction or creating any 
liability upon itself. SEBI further clarified that the listed entities may include such 
a disclaimer as a part of their disclosure. 

3. Pursuant to and relying upon the aforesaid clarifications issued by SEBI to the 
Regulations, as more particularly contained in the Order dated 23 September 2025 
(copy enclosed) passed by the Hon'ble Bombay High Court in the Writ Petition, the 
Company is disclosing the Deed of Family Settlement dated 11 September 2009, 
entered amongst some of the individual members of the Kirloskar family in their 
individual capacities ("DFS") (copy enclosed), under the Regulations (as read with the 
clarifications) subject to the following disclaimers/clarifications: 

Kirloskar Ferrous Industries Limited 
A Kirloskar Group Company 

Registered Office : 

'One Avante', Level 5, Karve Road, Kothrud, Pune 411038, Maharashtra 
Telephone : +91 (20) 69065040 

Email: kfilinvestor@kirloskar.comWebsite:www.kirloskarferrous.com 
CIN: L27101PN1991PLC063223 



1ei rlos1ear 
Ferrous 

a. The Company states that mere disclosure of the DFS by the Company, shall not 
mean that the Company admits to the contents of the DFS or otherwise that such 
DFS is binding on the Company or as having an impact on its management or 
control, or imposing any restriction or creating any liability upon itself. 

b. The Company expressly states that the Company is neither a party to the DFS nor 
has it ever taken the DFS on record nor has it otherwise ratified or approved the 
DFS and neither has it agreed to be bound by the DFS. 

c. The Company does not admit that the DFS is binding on the Company or that the 
DFS otherwise in any manner has any impact on its management or control, and 
the Company expressly states that the DFS does not impose any restriction or 
create any liability upon the Company in any manner whatsoever. 

You are requested to take the same on record. 

Thanking you, 

Yours faithfully, 
For Kirloskar Ferrous Industries Limited 

~ 
Mayuresh Gharpure 
Company Secretary 

Encl.: As above 

Kirloskar Ferrous Industries Limited 
A Kirloskar Group Com pany 

Registered Office : 
'One Avante' , Level 5, Karve Road, Kothrud, Pune 411038, Maharashtra 
Telephone : +91 (20) 69065040 

Email: kfilinvestor@kirloskar.comWebsite:www.kirloskarferrous.com 
CIN: L27101PN1991PLC063223 
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Kavita S.J.

IIN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION

WRIT PETITION NO.702 OF 2025

Kirloskar Industries Limited & Anr., ...Petitioners

Versus

Securities and Exchange Board of India ...Respondent

WITH
INTERIM APPLICATION NO.946 OF 2025

IN
WRIT PETITION NO.702 OF 2025

AND

WRIT PETITION NO.495 OF 2025
WITH

INTERIM APPLICATION NO.945 OF 2025
IN

WRIT PETITION NO.495 OF 2025

AND

WRIT PETITION NO.560 OF 2025
WITH

INTERIM APPLICATION NO.928 OF 2025
IN

WRIT PETITION NO.560 OF 2025

AND

WRIT PETITION NO.607 OF 2025
WITH

INTERIM APPLICATION NO.1066 OF 2025
IN

WRIT PETITION NO.607 OF 2025
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AAND

WRIT PETITION NO.710 OF 2025
WITH

INTERIM APPLICATION NO.922 OF 2025
IN

WRIT PETITION NO.710 OF 2025

----------

Mr. Darius Khambata, Senior Counsel a/w Mr Kunal Katariya,  Mr. 
Tushar Hathiramani, Mr. Tushar Ajinkya, Ms. Sukanya Sehgal, Ms. 
Misha Matlani, Ms. Bhavi Shah and Mr. Vedant Lathi i/b ThinkLaw 
for Petitioners.

Dr. Birendra Saraf, Ld. Advocate General a/w Ms Nidhi Singh, Mr 
Nishin  Shrikhande  and Ms  Nidhi  Faganiya  i/b  Vidhii  Partners  for 
Respondent – SEBI in WP/495/2025.

Ms. Nidhi Singh a/w Mr. Nishin Shrikhande and Ms Nidhi Faganiya 
i/b  Vidhii  Partners  for  Respondent  –  SEBI  in  WP/702/2025, 
WP/560/2025, WP/607/2025 and WP/710/2025.

Mr.  Janak  Dwarkadas,  Senior  Counsel  a/w  Mr.  Chirag  Kamdar, 
Counsel  a/w  Mr.  Rustam  Gagrat,  Ipshita  Sen,  Kanchan  Shivkar, 
Yashasvini Bhatt, Esha Todkar & Reet Choudhary i/b Gagrats for the 
Kirloskar Brothers – Interveners in IA 945/2025 in WP 495/2025. 

Mr.  Ameet K.  Deshpande,  Senior  counsel  a/w Mr. Saurabh Sinha, 
Counsel  a/w  Mr.  Rustam  Gagrat,  Ipshita  Sen,  Kanchan  Shivkar, 
Yashasvini Bhatt, Esha Todkar & Reet Choudhary i/b Gagrats for the 
Kirloskar Brothers – Interveners in IA 925/2025 in WP 560/2025. 

Mr. Chirag Kamdar,  Counsel  a/w Mr. Rustam Gagrat,  Ipshita Sen, 
Kanchan Shivkar, Yashasvini Bhatt, Esha Todkar & Reet Choudhary 
i/b Gagrats for the Kirloskar Brothers – Interveners in IA 928/2025 in 
WP 560/2025, IA 922/2025 in WP 701/2025,  IA 1066/2025 in WP 
607/2025 &  IA 946/2025 in WP 702/2025.

----------

CORAM   : R.I. CHAGLA AND 
FARHAN P. DUBASH, JJ.

 DATED    : 23rd SEPTEMBER, 2025.
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OORDER :

1. This Writ Petition has been filed seeking declaration of 

Regulation  30A  read  with  clause  5A  of  Para  A  of  Part  A  of  the 

Securities and Exchange Board of India (“SSEBI”) (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 to be ultra vires of 

the Constitution of India and contrary to principles of law, and to 

strike down Regulation 30A read with Clause 5A of Para A of Part A 

of  Schedule  III  of  the  SEBI  (Listing  Obligations  and  Disclosure 

Requirements) Regulations, 2015 as being unconstitutional. 

2.  After the Writ Petition has been filed and has come up 

before this Court and pleadings have been completed, Dr.  Birendra 

Saraf,  learned  Advocate  General  appearing  on  behalf  of  the  SEBI 

states  on  instructions  that  though  the  listed  entities,  under 

Regulation 30A read with Clause 5A of Para A of Part A of Schedule 

III  of  the  SEBI  (Listing  Obligations  and  Disclosure  Requirements) 

Regulations,  2015  (“SSEBI  LODR  Regulations”),  are  required  to 

disclose certain agreements as set out therein, the mere disclosure of 

any agreement by a listed entity, shall not, by itself mean that the 

Company admits such agreement as binding on itself or as having an 

impact on its management or control, or imposing any restriction or 
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creating any liability upon itself.  The listed entities may include such 

a disclaimer as a part of their disclosure. 

3.  In view of the above statement made on behalf of SEBI, 

Mr. Khambata, learned Senior Counsel appearing for the Petitioner 

states on instructions that the Petitioners are willing to withdraw the 

captioned Petitions. 

4.  We accept both the statements as recorded above.  We 

make it clear that we have not gone into the merits or contentions of 

the parties regarding their dispute which is expressly kept open.  All 

pending  proceedings  between  the  parties  including  proceedings 

pending before Securities Appellate Tribunal will be decided on their 

own merits.  It is further made clear that the aforesaid statement of 

SEBI does not tantamount to a dilution of any earlier order(s) that 

may have been passed by SEBI or in the Petitioner’s challenge to the 

said  order(s)  which  are  pending  consideration  before  by  the 

Securities Appellate Tribunal, including the inter se dispute between 

the parties to the proceedings as well as the Interveners – Kirloskar 

Brothers. 

5.  It  is  pertinent  to  note  that  the  Intervener  -  Kirloskar 
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Brothers have objected to the above statement made by SEBI.

6.  The Petitioners  are accordingly  permitted  to  withdraw 

the above Writ Petitions.  

7.  In  view  thereof,  all  the  captioned  Writ  Petitions  are 

disposed of as withdrawn. There shall be no orders as to costs.  

8.  The Interim Applications filed in the above Petitions do 

not survive and are also disposed of.

[[FARHAN P. DUBASH, J.] [R.I. CHAGLA, J.]
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CB .519871 

- 7 SEP 2009 

I THIS DEED Of FAMlL Y SETTLEMENT ("DFS") MADE AND ENTERED rNTO ON 
n ns It" DAY OF SEPTEMBER 2009, AT PUNE 

p 

I 

s 

BETWEEN 

I. Shri Atul Kirloskar, aged abou< 53 years, residing at 453, Radha, Gokhalc Road, 
Shl\1ujinagar, Pune 411016, and hereinafter referred to as "Party of the First Part .. 
or "ACK"; 

2. Shri Sanj ay Kirloskar, aged about 52 years, residing at 33 , "Suyojana", Koregaon 
Park Road, Pune 4 1100 I. and hereinafter referred lo as "Party or the Second Pan" 
or "SCK": 



I 

• 
,. 
l 

CE 571599 

3. Shri Vikram Kirloskar, aged about SO years, residing at Kirloskar Residence, 
Kirloskar Business Park, Bellery Road, Hebbal, Bangalore 560024, and 
hereinafter referred to as "Party of the Third Pan" or VSK; 

4. Shri Rahul Kirloskar, aged about 46 years, residing at Lakaki Compound, Model 
Colony, Shivajinagar, Pune 411016, and hereinafter referred to as "Party of the 
Fourth Part" or RCK;, and 

5. Shri Gautam Kulkarni, aged about 52 years, residing at "Yena", I Advaitnagar, 
Paud Road. Pune 4 11038, and hereinafter referred to as "Party of the Fifth Pan" 
or OAK. 

~ 

~i--
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Hereinafter mdiv1dually referred 10 as the 'Party' and colleetivc1y referred to as 1hc 
"Parties" and each one of them representing his respective branch of the family (as is 
eYidenl fr-om the copies of the teuers nf consent issued by each member of the family in 
favour of each of lhe Panics and which are annexed hereto as Anncxu rcs l ro 17) nnd 
shall, unless repugnant to the meaning or context thereof, mean and include, thei/ 
respective heirs. executors and assigns. 

WHEREAS: 

A. TI,e Parties hereto are the great-grandsons of Shri. Laxmanrao Kashinatli 
Kirloskar, who pioneered Kirloskar Family's {as hereinafter defined) entry into 
the Industrial Map of India, which led to the establishment of industrial empire 
led by Shri Shan1nrwrao L. Klrloskar along with his brother Shri. Rajarnmpanl 
Kirloskar, making the name KIRLOSKAR synonymous with quality. honesty and 
integrity. ' 

B. The Parties hereto have, for some time in the past, been managing various 
companies in the tradition set by Shri S.L. Kirloskar. Names of the major 
companies managed by the Parties, both public and private, ere 1istcd in Schcdu1e 
I to this OF$. 

C. The Parties hereto represent the fourth generation of Shri. L.axmanrao Kirloskar. 
The other branches of the family of Shri. Laxmaomo Kirlosker represented by 
Shn. Rav, Kirlosk-0.r and Shri. Pxabhakar Klrloskar, being sons or Shri. 
Lrounanrao Kirloskar and Shri. Sukumar Kirloskar being the grandson of Shri. 
Laxmo.nrao Kirloskar h.ave already separated and therefore arc not panies to this 
DSF. 

D. lt is apprehended that differences of opinion may arise between the Parties in 
respect or ownership, management and control of the Kirloskar Group (as 
hereinafter defined) on account of various reasons, including clash of attitudes 
and behaviour. TI1e Parties hereto felt that it is prudent to take steps-so that issues 
do not get transformed into problems and problems do not lead to emeregencies, 

, as these will hamper the progress of the Kirloskar Group affecting the peace, 
~. :<11' harmony. goodwill, prestige and pro~rties of the Kirloskar Family. 

,t.. 

F. 

G. 

e Parties hereto felt that before the· fifth generalion gets folly involved in family 
iness, It will be wise to effect a family settlement whereby the ownership, 
trot and management by each branch of the Kirloskar l'amily gets clearly 

fined for ~moo1i, functioning of the business and to preserve peace, harmony, 
oodwll I. prcsugc and propemes of the family and t0 avoid unplcasanc 

happenings such as court litigations, etc. 

TI1e Parties hereto also feel that in spite of likely internal differences, the family 
must, 10 the outside world and industrial community, present• united fnee and the 
family seulcment shall be on this principle. 

The Group Companies' {as herein:1ftcr defined) shares are held by investment 
companies controlled by the Kirlosknr Family, such as Better Value Holdings 
Limited (BVH), Asara Sales & Investments P. Ltd. (Asara), Kirloskar Systems 
Ltd. (KSJ,) etc., which arc in tum owned, directly or indirectly, by Fairvaluc Trust 
{as hereinafter defined). 

3 
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In pursuance of tht: desire to cffccc a consensual settlement for the aforesaid reasons and 
purposes, the Panics hereto hereby mutually agree as follows: 

In this OF$. 1111ies, the con:ext ,equires otherwise, the following terms shall c•rry the 
n,ean,ngs set out agu1 nst co.ch of 1hc terms: 

•· "Kirloskar Group"/ "Group"/ "Group Company lies" are the companies as listed 
0\1l ,n Schc-du l~ l hereto, which arc collectively referred to as "Kirloskar Group'1 

or "Group" and individuall)' n.< ·'Group Company" for the purpose o f this OPS. 

b. "Kirloskar f'amily" shall mean and include lineal descendants and ascendants of 
the Parties. 

c. ''Fairvaluc Trust" or "FVT" means the family trust established Ulilder a Deed of 
Trust dated 11 December 2000 as amended from time 10 time, and of which the 
Parties hereto are equnl beneficiaries. 

d. "Conditional Event" shall mean the coming into effect of the Scheme of 
Arrangement approved by the Boards of Directors of Kirloskar Brothers Limited 
{T<BL) and Kirloskar Brothers Investments Limited (KBIL) on 20"' August 2009 
and 1he c1111sc<rucnt1ol allotment of shares in both these companies. 

e. "Designated Company A" shall mean Kirloskar Oil Engines Limited whose name 
is proposed 10 be changed to Kirloskar Enterprises Ltd. (or such other name os 
may be approved by the Registrar of Companies, Maharashtra, Pune), upon lhe 
Scheme of Arrangement for dcmerger as approved by the Hon'ble High Court of 
Judicature. Mumbai. on 31" July 2009, becoming effective. 

[ "Designated CompMy B" sh•ll mean KBLL, 10 which some of 1he investments 
held by KBL under the Scheme of Arrangement approved by the respective 
Boards on 20'11 Augusl 2009, are proposed to be transferred. 

g. "Designated Company C" shall mean Pooja Credits Pvt. Ltd. 

2. ll is broadly agreed that the family settlement shall be effected in such a manner that 
, e ownership, management and control ( to the extent of Kirloskar family's interes1 
.:_,_ _ in) shall re passed to the Pariy specifit<i in Schedu le II hcre,o in respect of 

~ 
nics mentioned under/against their respective names and 10 the extent 

nti cd therein . 

• ···;:}'ii 1 ,cvrng this purpose. all the Group shares, which are listed at the stock 
- ha es and held by KSL, will be transferred to BVH o.r the respective Parties or 

~ ominces, as specified and to the extent mentioned under/against their respective 
_. , ,'fl es in Schedule 111 hereto, at the prevailing market price as on the date of the 

• • mnsactlon 

4. Ail the unlisted shares, held by BVH and Asara shall be transferred 10 the respective 
Parties, as specified and to the extent mentioned under/against their respective names 
in Schedul• IV A hereto at book values as appearing under/against their respective 
names. As regards liability to BVH and Asara in respect of suc'h transfer, such 
liability shall he divided equally and will alwoys be deemed to be equal amongst the 
Parties hereto . 



s 

~ All 1he I is1cd shares held by BVH end Asara, (including those transferred from KSL), 
shall be 1ransfc:rr~d 10 1hc respective Parties or their nominees who shall be members 
of the Kirloskar Family, os specified and 10 the extent mentioned under/against their 
rcspee11,·e nani« in Sehrdul e IV O hereto at book volues as appearing under/against 
their rcspcc11vc nmn'I!~ A$ r~gards liiibility to BVH and Asam in respect of such 
tl1lnsfcr, the Panics shall settle the;, rcspcctwe liabilities 10 KSL / BVH / Asard 
immediately in cash. In order 10 eriablc such senlemcnt of dues 10 KSL / B VH I 
A$3r>. as the ens, moy be. SCK shall pay n sum of Rs. 12.65 crorcs each to ACKj 
RC!< •nd GAK S1m1larly, it 1s also agreed that the VSK shall pay a sum of Rs. 19.1 4 
crores each lo ACK. RCK and GAK. 

6 VSK or his nominees shall purchase shares of the companies listed in Schedule V 
from Desisna1ed Company A, Designated Company 8 and Designated Company C 
within a period of 3 months from the date of this DFS or such extended period as may 
be mutually ngrecd. at 1he agreed values as part of this se1tlcmen1 and as speclfied in 
the said Schedule nnd shall settle the linbility in cash. The Parties will join1ly ensure 
1ha1 necessary approvals for the sale of these shares are obtained from the concerned 
companies. 

7. The Parties hereto shall be allotted all shares held by FVT in the capital of BVH and 
Asara equally on payment of face value. 

Provided, however, that in respect or the shares of BVH and Asarn, the Parties 
hereto shall not be entllied 10 sell/transfer the said shares in future, unless mutually 
ngrccd 10 uni,nimnusl>• by and bc1ween the ParticaS. 

Provided further thnt the Parties agree to contribute equally towards liabilities of 
BVH and/ or As•ra of any nature whatsoever, present or future, 10 lhe extent BVH 
and Asara are not able 10 meet from 1heir respective resources. 

8. In order that the distribution be fair and equitable, the parties hereto have agrud that 
no1wi1hs1anding and irrespective of anything contained in Clause 3 above: 

(i) $CK will pay a sum of Rs. 80.50 crores to VSK and ACK, RCK and OAK 
will pay a sum of Rs. 12 .17 crores each to VSK. 

Provided however that the sums referred to above shall become payable 10 
VSK at the time VSK is ready to purchase the shares in terms of Clause 6 
hcreinabove. 

'••,. 
On the happening of the Condjtional Even11 SCK and I or his nominees 
will receive shares of KBJL against the shares mentioned in Schedule 11. 
11 is agreed by SCK 1ha1 he and / or his nominees are not entitled to such 
KBIL shares but ACK, RCK and GAK are entitled 10 the said K.BIL 
shares equally as part of this seulemen1 and therefore SCK agrees to 
transfer ond cause his nominees, if any, to transfer such KBIL shares 
equally 10 ACK, RCK and OAK without any further consideration, 
immediately on the happening of the Conditional Event. 

9 lf for any reason whatsoever, the Conditional Evem does not happen within a period 
of 6 months from the date of sign;ng of this DFS or such further extended period as 
may be mutually and unanimously agreed, the Parties shall take O,e following steps 
within 1 month from the end of the above period or extended period as the case may 

be: ¾_,,.. 
\:JY 1-- ~ s 
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(i) The Parties shall transfer shares as listed out in Schedule lJ and the shares 
purchased by them under Clause 7 hereof and held by them or their 
nominees. to FVT without any consideration. 

(ii) The shnres purcha~ed by VSK or his nominees under Clause 6 
he,·ei nobove will be sold back 10 the companies from whom they were 
purchased. and at the price at which they were purchased. The Par1ies will 
joimly c1,s.ure that necessary approvals for the purchase and sale of thesC 
sha,es are obtained from the concerned companies and will cause Rs. I 17 
crores 10 be returned 10 VSK. 

( I,, \1 U~ • 

(iii) VSK shall refund Rs. 80.50 crores to SCK and Rs. 12.17 crores each 10 
ACK. RCK and OAK providc-d these amounts have then been paid in 
terins of Clause 8(i). 

(iv) All costs, including any statutory liabilities thet may arise while giving 
eflcct 10 this Clause shall be bome by the Par1ies equally. 

IO. Subject to Clause 9 hereof, the FVT may be dissolved after completion of all actions 
contemplated under this DFS within a mutually agreed time period. 

11. If any statutory liabilities arise in future in respect of actions con1empla1ed in this 
DFS, the same shall be shared and borne equally amongst the Parties. 

12. The Parties agree that: 

(i) they shall hold equal number of shares in Kirloskar Proprietary Ltd. 
("KPL") as set out in Schedule rv A hereto, and at all times ensure unity 
and the j oim, harmonious and smooth functioning o( KPL and shall further 
extend their full and total co-operation towards protection, promotion and 
defence of the lrlldcmark, tradename, logo and copyright "Kirlosk11r" and 
further agree to work 1oge1her to enhance and strengthen the same. The 
Parties further agree thnt ii and when any further shares of KPL arc 10 be 
acquired from entities other than the Paities, the same shall be acquired 
equally by them by paying applicable consideration. 

Provided , however, that th,c Parties hereto shall not be entitled to 
sell/transfer the said shares in future, unless mutually agreed 10 
unanimously by and between the Parties: 

,[:) _ . .,• ~ . ; 

Provided further t11a1 the above proviso shall not be applicable to the 
transmission of the shares to legal heirs, being lineal descendants of the 
Paity. 

- - (ii) each of them will be entitled to nominate one director on the Board of 
Kl'L and the Party nominatill;g such Director, only will have the right 10 
recommend removal of such director and to nominate another director in 
his place. 

13. The Parties agree that the control and management of Kirloskar Institute of Advance 
Management Sn,dies (KIAMS) and Kirloskar Foundation (KF), which are promoted, 
managed and run by the l'arlics, shall continue to be managed and run jointly by the 

~ 6 
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Parties. The Parties shall ensure smooth functioning and running of KJAMS and KF 
nt aB times. The Parti cs further ngree that the provisions of ClaltsC 12(ii) to the extent 
applicable shall apply mulatis n,utandis. The Parties will jointly ensure tha( 
amendments rcqlLirecL, if any, shall be made to the relevant byelaws / articles / deeds r 
documents, etc. In the event of any difference of opinion ·in regard to the matters se\ 
out in this Clause, the same shall be resolved by arbitration only and none of th~ 
Parties shall resort 10 any court or other litigation. 

I d The Schedules and Annexures hereto arc incorporated into and shall be deemed to 
l~u m p:ut \ 11 tlti-. I)! S 

I S. No Pany shall do or omit to do any act, deed or ching which will co.use damage to 
1hi: name and ,cputn11on of"Kirloskar" including engaging in a directly competitive 
business and sh).1U $l live to bnn~ in efficiency. competence and innovation in the 
business run by him. so as lo enhance the brand "Kirloskar". The Parties also agree 
to co-operate with each other to ensure smooth implementation of this settlement 
and agree to do such things and nct.S and sign such deeds and documents as may be 
necessary or expedient to give effect to the provisions of this DFS. 

16. On the completion of all actions as envisaged in this DFS, the Pa11ies agree that the 
settlement is fair and equitable to all concerned and that they or anyone claiming 
under or through them shall not have any claim or dispute against each other in future 
in this regard. 

17. If any provision of tthis DFS is held or found to be unenforceable, illegal or void, all 
other provisi<>ns will nevertheless continue to remain in full force and effect. The 
parties sholl m:vcr\hclcss be bound to negotiate and settle a funher ptovisio1'I to this 
DFS in place of the provision which is held or found to be unenforceable, illegal or 
void, to give effect to the original intention of the panics and which would be 
enforceable, legal and valid. 

18. No amendment I variation of this DFS shall be binding on every Party unless such 
amendment I variation is incorporated in a Schedule to this DFS a.nd signed by the 
duly authorised representatives of all parties . 

. There shall be onlt one original copy of this OF$ which shall be in the custody of 
K. 

201'-n issue arising out of interpretation of this DFS including schedules thereto shall 
e r o1ved. ns far as possible, unanimously. lf there is no unanimity, the issue will be 
fe d 10 tw(> arbitrators, namely, Shri. Anil N. Alawani and Shri. Chandmshekhar 

·' niwadekar, whose decision will be final and binding. If there is a difference of 
op' 100 between the two, tl1e matter will be referred to Shri. Shrikrishna N . lnamdar, 

.. ~ ose decision shall be final and binding, 
/ 

h . 

Provided thnt the said arbitrators shall not entertain any disputes or claims under this 
DFS, save and except tinder Clause 13 hereof, afler expiry of 3 years from the date of 
this DFS or dissolu.tion of BVH and Asara, whichever is later. 

7 
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21 . This OFS shall be subject 10 the jurisdiction of courts in Punc. 

IN WITNESS WHERl;;QF TH£ PARTIES 
SIGNATURES ON TflE DAY AND 
HERErNABOVE. 

Place: Pune 

Witness: 

1. J~vuul 
-A-:i::, l i J Cf-i I~ Y'f1 1A, l,£' 

'-< , P'RJ:-~T /C,T C,~ 

olt,, ,l\i:110 I<.. Nlf'c.'1ft/.... 

~p G 'EH/ LU ( 1) 
I? -1-f //Q (f'::;-

lore 
' 

Witness: fi I .., r _,----,-

I . ,A,-v:. , C t<:-v '- """'/1.,,.., T-

l (' /l. A -:7 A K:-7 .A L .. :z: A f' '1J, 

;;-/ l'J Ji, ,. ,.. .,,,,,o-,<>.,_,,,,.,,,, ,'I , 
fu,v~ ✓,, , ~. 

HERETO RA VE PUT THEIR 
DATE MENTIONEl> FIRST 

RAHUL C. KIRLOSKAR 

-­GAUTAM A. KULKARNI 

, 
P. J. YEL ~.M E 

NOTARY GOV . OF I DIA 
PUNE 

6 



Schedule I 

KlRLOSKAR OROUr COMPANIES 

1. Kirloskar Brothers Limited 
2. Kirloslw' Oil Engines Limited 
3. Kirlo~kar P~eumatic Company Limited 
4. Kirloskar Ferrous Industries Limited 
S. G. G. Dandekar Machine Works Llmited 
6. Kirloskar Systems Limited 
7. Kirloskar Ebora Pumps Limited 
8. Kirloskar Integrated Technologies Limited 
9. Kirloskar Consullllnts Limited 
l 0. Kirloskar Chillers Limited 
11. Kirloskar Proprietary Limited 
12. Quadrant Communications Limited 
13. Kirloskar Corrocoat Limited 
14. QuadromatlC Engineering Private Limited 
15. Hcmatic Motors Private Limited 
16. Pressmatic Electro Stamping Private Ltd. 
17. Better Value Holdings Private Limited 
18. Asa111 Sales And Investments Private Limited 

~ 

9 
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Schedule II 

List of Group Companie.-s of which Ownership, managemcnl and control to be 
passed to ea.ch Party 

Mr Atul C Kirloslrnr 
Sr. N:.mc of the Comrinny No. of $hares 
No. 

I Kirlosknr Oil Enitines Ltd. 92.91 182 
2 Kirloskar Brothers Ltd. 52 88,218 
3 Kirloskar Pneumatic Co. Ltd. 7 52,499 
4 Kirloska,r fc.rrous Industries Ltd. 28,24.898 
5 G. G. Dandekar Machine Wodcs Ltd. 7.94,485 
6 Kirloskar lntearated Tcehnoloities Ltd. 55.000 
7, Kirloskar Consultants Ltd. 12,09.404 
8. Kirloskar Chillers Ltd. 2,50 000 
9. Kirloskar Proorieta~ Ltd. 919 

Mr San iav C Kirloskar 
Sr. Name of the Company No. of Shares 
No. 

I. Kirloskar Brothers Ltd. 3,73,95,l 88 

2. Kirloskar Proprieiary Ltd. 919 
J. Kirloskar Corrocoat Ltd, 750.000 
4. Quadromatic Engineering Pvt. Ltd. 50,000 

s. Pressmatic Electro Stamping l'vt. Ltd. l 1,685 

6. Hematic Motors Pvt. Ltd. 14,679 

7. Kirloskar Ebara Pumps Ltd. 11,243 . 
' ' 

Mr. Vik ""'n, S. Kirlosl<nr 

I Sr. Nnme of the Company No. of Shares .. 
No. ', 

' -
';/. Quadronl Communications Ltd. 2,05,800 

l.-,)7 Kirloskar Proprietary Ltd. 919 

) Kirloska,· SyS<ems Ltd. 1,80,96,331 

1--
10 



II 

Schedule O (Cont.) 

Mr Rahul C Kirlosk·,r 
Sr. Name of 1he Company No. of Shnrcs 
No. 

I Kirloskar Oil EnRlnes Ltd. 9291,181 
2 Kirloskar Brothers Ltd. 52.88 218 
3 Kidoskar Pneumatic Co. Ltd. 7.52.499 
4 Kirloskar Ferrous Industries Ltd. 28,24.899 
5 G. G. Dandekar Machine Works Ltd. 7.94 485 
6 Kirloskar lntcaratcd Tcchnoloe.ics Ltd. 55.000 

_ 7 Kirloskar Consultants Ltd 12 09,404 
. M Klrlosknr Chillers Ltd, 2,50.000 
I 9, Kirloskar Prcorietarv Ltd. 919 

Mr Gautam A Kullrnmi 
Sr. Name of the Compnny No. of Shares 
No. 

I Kirloskar Oil En2.incs Ltd. 92 91,181 
2 Kirloskar Brothers Ltd. 52,88,218 
3 Kirloskar Pneumatic Co. Ltd. 7,52,499 
4 Kirloska,· Ferrous Industries Ltd. 28,24,899 
5 G. G. Dandekar Machine Works Lid. 7,94,485 
6 Kirloskar ln1e2rnted Technolo2ics Ltd, 55.000 
7. Kirloskar Consuilants Ltd. 12,09,404 
8. Kirloskar Chillers Ltd, 2.50,000 
9. Kirloskar Pronricta~ Ltd. 919 

t I 



Schedu le Ill 

Shares to be tr11nsforrcd from KSL to BVH and to lndividunl Portie• 

A. KSL lo 0VH 

Sr. Nome of the Com pony No. of Shares 

No. 

I Kirloskar Oil Engines Ltd. 1,42,00,000 

B. KSL to Mr. Atul C. Kirloslrnr and / or his nominees 

Sr. No me of 1he Compnny No. or Shores 

No. 

l Kirloskar Oil Engines Ltd. 2,55,821 

2 Kirloskor Ferrous Industries 12,16,666 

Ltd. 

) Klrloskar Pneumatic Co. Ltd. 46,000 

C. KSL lo Mr. Sanjay C . Klrloskor and / or his nominees 

Sr. Nome or the Company No. of Shnres 
No. 

I Klrloskar Brothers Ltd. 52.500 

D. KSL Mr. Rnhul C. Kirloskar and / or hiJ non1inus 

, .. Name or che Con,r,nny No. of Shnrc.s 

). *r i>. 

. :;&'I Kirloskar Oil Enginc,s Ltd 2,SS,820 

' . 2 Kirloskar Ferrous Industries 12,16.667 

Ltd. 

3 Kirloskar Pneumatic Co. Ltd. 46,000 

12 

12 
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Schedule m (Cont.) 

E. KSL to Mr. Gau tom A. l<ulltarni and / or his nominees 

Sr. ' Nnme of the Company No. of Shares 

No. I 
I Kirloskttr Oil E.ngines Ltd. 2,SS,82 l 

2 Kirloskar ferrous lndustries 12,16,667 

Ltd. 

3 Kirloskar Pneumatic Co. Ltd. 46,000 

13 
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Schedule TV A 

Unlisted Shares to be transferred from BVH nnd A.sara to the Parties 

To Atul C. Kirloskar 

I Sr. Nnme of the Company No. of Shn res Boot< Vnlu e (R•.) 
No. 

I I Kirlosknr Integrated Technologies 55,000 27,56,876 
Ltd. 

' • K11'loskur Consultants Ltd 12.09.404 1.84,40,594 ' t ). Kirloskar Chillers Ltd. 2,50.000 2,98,24,383 
t 4. Kirloskar ProorietruY Ltd. 919 45 21.937 

To Sanjay C. Kirloskar 

Sr. Name of the Compnny No. of Shares Book Vn luc (Rs,) 
No. 
l. Quadron,atic Engineering Pvt. Ltd. 50,000 21,60,664 

2. Prcssmatic Electro Stamping Pvt. 11,685 11 ,68,500 

Ltd. 

3. Hematic Motors Pvt. Ltd. 14,679 14,67,900 

4 Kirloskar Co1Tocoat Ltd. 750,000 75 00,000 
S. Kirloskftr Proorictarv Ltd. 919 45,21.937 

•:. 6. Kirloskar Ebara Pumns Ltd. 11,243 2.19,379 

Sr. Name of the Company No. of Shares Boo!< Value (Rs.) 
No. 
l. Kir!oskar Svstems Ltd .. I 80.96.33 I I 40.00,91,581 
2, !Cirlo~kar Proorietarv L\d. 919 4S.Z i.9J7 
J . Quadrant Communications 2,05,800 38,22.000 

Ltd. 

To Rahul C. l<irloslrn r 

Sr. Name of the Company No. of Shares Book Vnlue (Rs.) 
No. 

l Kirloskar Integrated Techno!Qgies 55,000 27,56.876 
Ltd. 

2. Kirloskar Consultnnls Ltd. 12,09,404 1.84,40,594 

3. Kirloskar Chillers Lid. 2,50,000 2,98,24,383 

4. Kirloskar Proprietary Ltd. 919 45,21,937 
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Schedule IV A (Cont.) 

To G•utam A. Kulkarn i 

Sr. Name of thle Company No. of Shares Book Value (Rs,) 
No. 
1. Kirloskar Integrated Technologies SS,000 27,56,876 

Ltd. .. . . 
2. Kirloskar ConsullMls Ltd . 

' 
12,09,404 1,84,40,589 

3.. Kirloskar Chillers Ltd. 2,50,000 2,98,24,383 
' 

4 .. Kirloskar Proprietary Ltd. 919 45,21,937 
' 

\ 
\ " .. \ 

' 

15 
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Schedule JV n 

Listed Shnres to be 1ransferred from BVH and AsnrA to P'1rrics 

To Arul C, Klrloslrnr and / or his nomlne~ 

Sr. Name or the Company No. or Shares Book Value(Rs.) 
No. 
1. IGrloskar Oil Engines Ltd. 90,35,361 65,48,84,804 

2. Kirloskar Brothers Ltd. 52,88,218 2,59,12,268 

3. Kirloskar Pneumatic Co. Ltd. 7,06,499 4,91,01,680 

4. Kirloskar Ferrous Industries Ltd. 16,08,232 4,77.64,490 

). G G l1nr1dekar Machine Works 7,94,485 3 ,81.35,280 
Ltd, 

To Snnjny C. Kirloska r and I or his nominees 

Sr. N•mc of the Company No. or Shares Book Value (Rs.) 
No. 

I. Kirloskar Brothers Ltd. 3,73.42,688 18,29,79,171 

ThTo Rahul C. l(irloslrnr and / or his nominees 

S'r . Name of the Company No. orShares Book Vnlue (Rs.) 
)€ No. 

.,s • I. ' Kirloskar Oil Engines Ltd. 90,35,361 65,48,84,890 
,. - :1 

' 
. //, Kirloskai flrothers Ltd. 52,88,218 2,59, 12,268 

~~ ,' 
3. Kirloskar Pncull\atic Co. Ltd. 7,06,499 4,91,01,680 

~ Kirloskar Feirous Industries Ltd. 16,08,232 4,77,64,490 

s. G. G. Dandckar Machine Works Ltd. 7,94,485 3,8 I ,35 ,280 

16 
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Schedule IV B (Cont.) 

To Gaul.Im A. Kulkarni and / or his nominees 

~r. Name or the Company 
No. 

No. of Shares Book Value (Rs.) . 

I. Kirloskar Oil Engines Ltd. 90,3S,360 65,48,84,776 
. 

2. Kirloskar Brothers Ltd. 52,88,218 2,59, 12,268 . 
3. Kirloskar Pneumatic Co. Ltd. 7,06,499 4,91,01,680 

4. Kirloskar Ferrous Industries Ltd. 16,08,232 4,77,64,490 

5. G. G. Dandekar Machine Works Ltd. 7,94,485 3,81,61,501 

I-

17 
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Schedule V 

Shnrcs 19 be nurchase.d bv VSK or ht~ nomin~es from Designntcd Comp:mv A 

Sr. Nnme or 1ht Company No. of Shares Acreed Amounl 

No. (Rs.} 

I Denso Kirloskar Industries Lid. 39,00,000 4,91, 12,000 

2 Kirloskar Toyoda Textile Machinery 92,56,117 9,54,73,000 

Pvt. Ltd. 

3 TG Kirlosknr Au1omo1ive Pv1. Ltd , 57,20,000 18,92,32,000 

4 Toyota Tsusho India Pvt. Ltd. 16,37,580 2,67 ,66,000 

5 Toyota Kirloskar Auto Parts Pvt. Ltd. 3,37,50,000 53,66,13,000 

6 Toyota Kirloskar Motors Pvt. Ltd. 7,70,00,000 156,3 I ,48,000 

TOTAL 246,03,44,000 

Shares 10 be purchased bv VSK or his nomlne<s from Duignarcd Cnmnanv B 

Sr. Name of 1hc Comp•ny No. of Shores Agreed Amount 

No. (Rs.) 

I Kirloskar. Toyoda Textile Machinery 25,97,760 2,67,95.000 

Pvt. Ltd . . 
• '-,. TOTAL 2,67,95,000 ' 

'I. ·~ 
~-•'•\,.-ti\',- r ,,\ 

f ,ir-....i Sbarel 10 be purchased bv VSK or his nominet§ from Designated Comn•nv C ...... ·;'l /<';; . / - __...-:: 
~. :T <'~ v$'r. 
::.,; ~ 

No. 

I 

Name of the Compnny No. of Shares Agreed Amount 

(Rs.) 

Quadran1 Communications Ltd. 34,300 32,45,130 

TOTAL 32,45,130 

18 



Artl Klrlosl<ar 

Dear Atul, 

Radha, 
453, Gokhale Road 
ShlvaJlnapr 
Pune4U016 

Date: G , "I • o"f 

I am a member of the famny headed by you, be.Ing your wife and as such a beneficiary of Falrvalue Trust 

(FVT) also, Members of Klrloskar Family are the beneficiaries of this FVT. I have been Inform~ by you 
• 

that dlscus.slons are under way for effecting an amicable family settlement which wUJ Involve amongst 

others, transfer of shares held by M' and other famlly Investment companies and also promises 

commitments and acceptance of obllgatlons and llabllltles. I hereby give my free and voluntary consent 

and also authorise you to repre5ent me as part of your ftimity 1n the said dlscusslon.s and to accept tho 

~

terms or famlly settlement. t nereby conflrm that all the promises made, commitments given and 
I •. 

: ,;,.~ • ations and llabllitres accepted by vou as part of the famlly settlement shall be binding on me and I 

, · 1 111 Ide by such terms and do every thing required to give effect to the terms of family settlement as 
"!. ':if: * 
" - 1 ay agreed. 

/4~'« 
, , ..;f. 
9 
• ~~.-1c-

Anl Klrloskar ~ 

Li, . y 
-~~ 

i-
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Gauri Kirloskar 

Dear /bttbt¾ 

n , _ 

45 West, 6<l'' Street 
Ap1nment8E 
New York 
NY 10023, USA 

ti- "1-o") 

t am a member of the family heiSded by you, being your daughter and as such a benefldary of Falrva.lue 
Trust {FVT) also. Members of Klr1oskar FamUy are :the benefitlaries of this FVT. I have been lnformed by 
you that discussions are under way for effectins an amltable family settlement whh:h wlll Involve 
amongst others, transfer of shares held by fVT and other famUy Investment companies and also 
promlies commitments ;md acceptance of obligatlions and tiabilltle..s. I hereby give mv free and voluntary 
consent and al$0 author1.se you to represent me as part of your famlty Tn the said dls.tusslons and to 
acc.ept the terms of family settlement. I hereby conflrm that all the promises made, commitments gJven 
ond ob111al!ons and llabllltles accepted by you as pan of the family settlement sholl be blndlng on me 
and 1 s.h1II abide by such tenns: and do every thing required to g1ve effect to the terms of family 
settlement as may be agreed . 

Gauri Klrtoshr 

~~~ 
=---~ l T .t, • , . 

, ', 



Aditi Klrloskar 'Radha' 
453, Gokhale Road 
Shivailnagar 
Pune 411016 

Jt\ 

1 am a member of the family headed by you, being your daughter and as such a benefldaty of FaiNatue 
TMt (FVTJ also. Members of Klrloskar Family are the benefodaries of this FVT. I have been Informed by 
you that discussions are under way for effecting an amicable family settlement which will Involve 
amongst othetS, transfer of shares held by FVT and other family investment companies and also 
promises commitments and acceptance of obllgaUons and llablUtles. I hereby give my free and voluntary 

consent and also authorise you to represent me as part of your family In the said discussions and to 
accept the tenns of family settie:ment. 1 hereby confl•rm that all the promises made, commltme.nu glven 
and oblfgatlons and llabllltles accepted by you as part of the famAy settlement shall be binding on me 
and I shall abide by suth terms and do every thlr,g required to give e~ to the terms of family 
settlement as may be agreed. 

Adhl Kllfoskar 



Prallma Kirloskar 

Dear Sanjay, 

33. "'SuyoJana 
Kore:gaon p·ark Road 
Pune411001 

, iffl i membtr of the family headed by vou, being your wife and as such a beneficiary of fairvalue Trust 
tfVT) also Members ol Kirloska, Family are the benefidariu of thi$ FVT. I have been informed by you 

that discussions are under way for effecting an amicable family settlement which will invotve amongst 
others, tninsfer of shares held by FVT and other hmily tnvestment companies and also proml~.s 
commitment, •nd accept.nee of -obligations and llablllties. I hereby give my free and voluntary toNent 
1nd also 1uthortse you to represent me H part of your family in the .Rid discussions and to accept the 
terms of fam[ly settlement. I hereby confirm that all the promises made, commitments given and 
obligations and llabllltles acceptc,d by you •• part of the famlly settlement shall be binding on me and I 
shall abide by such terms and do every thing required to give effect to the term.s of family settlement as 
may bt agreed. 

"ratlma l(lrloskar 

~ 



Alok Klrtoskar 33, •suyojana 
Koregaon Parle Road 
Pun• 411001 

l am a member of the family headed by you. belna your soni and as such-a benefldarv of Fa.lMlue Trust 

(M) also. Members of Klrloskar Family are the benefltlarles of this FVT. I have been Informed by you 

that dlstu$Slon.s are under way for effecting an amlcable faimlty settlement whlch wlll Involve amongst 
others, transfer of ,hares held by FVT and other family Investment tompanle.s and al.so promises 
commitments and acceptanc,e of obOgatlons and llabllities. I hereby gtve my free and voluntary consent 

, nd also authorise you to ,epresent me as pal't of yOur famity In the said discussions and to accept the 
terms of family settlement. I hereby confirm tha.t all the promises made, commitments gtven and 

obltgations 1nd liabilities accepted by you as pan of the family settlement shall be blndln:g on me and 1 

shall abldt by such terms and do every thing ,equlred t o give efftct to tho terms of family settlement as 

may be agreed. 



Rama 1<.lr1oslcar 

Dear f ~ 41:J 1;,..,..J>11..,1 

Bryn Mawr Colloge 
Bryn Mawr, 

Penns~nla 

1 am a member of 1he family headed by you, be.Ing your daughter and a.s such a beneficiary of Falrvatue 

Trun (M) also. Members of Klrtoskar FamUy are the beneficiaries of this FVT. l have been Informed by 

you that dlscus.sJons are under way for e~ng an amicable famlty settJement which wlll Involve 
amongst others, transfer of shares held by M and other famlty investment companies and also 

promises commitments and acceptance of obffaaUons and llabllltles. I hereby give my free and voluntary 
consent and also authorise vou to represent me a.s part of your famtty In the said dtscusstons and to 
accept the terms of famil'( settlement. I hereby confirm that all the promises made, c.ommitme:nts given 

and obligations and liabilities accepted by you as part of the family settlement shall be binding on me 

and I shall abide by such terms and do every thing required to sive effect to the terms of filmlly 

settlement as may be agreed. 

~ 
"'\ /4.t:<-<-t~()',. 



Gtttan)all Klrlosk•r 

Dear Vikram, 

Klrloskar Residence, 
Klr1oskar 8usln.ss Partc 
Bella,y Road 
Hebbal 
Bangalore 560024 

1 am a member of the family headed by you, being your wtfe and as such a beneflclary of Fairvalue Trutt 
{FVT} also. Mem~rs of Klrtoskar Famnv are the beneflci1ir1es of thls FVT. 1 have been Informed by you 

that dlscussk>ns are under way for effecting an am1cable family settlement which will Involve amongst 
oth,rs. transfer of shares held by FVT and other t.ami)y investment companies and also promises 

commitments end acceptance of o b1igatlon.s and liabilities. I hereby give my free and voluntary consent 
and also authorlse you to re.present me u part of your filmlty In the said discussions and to accept the 

temu of fam11y settlement. l hereby wnfirm that all the promises made, commitments given and 
obllgatlons and UablllUe..s accepted by you a9" put of the hmlty sett.1ement shall be binding on me and I 
shill abide by such terms •nd do eve,y thing requlred to give effect to the tem,s of family settlement as 

may be agre~d. 



Manasl Xlrloskar 

Oear~, 

Kl'1"skA~~81'11@, 
Kltt~•~.&~f<'.flatfc. 
8,&ll!Wti'dau 
,Mlill&li( 
8'a11gatore s·eo0-24 

1 am a membet or the fa'IYllly headed by you, being ycur 0t.ua11ter .rnd as SUlll\ •"1.ene1illl•<vo·f~J~• 
Trust (M) also. Mam bets or Klrloskar Family ate the benefl~(lf l~1'll-l!ib)lel1'W'~Y~ 
you that dlscusclons are undor way for affecting an emlcab!e f&ti1Ut ~M~ WJ\lch win-~•• 
1mong1t others, trantfer of shares held by fVT and other fa"'i~imie"ment compa-i'llas 11/il also 
promlsts commltmento and acceptance of obllptlono 8Rd llabllllle,: 1 NeNll>!,.gwe-r,w ft."."~ Mf • ; _, 
consent and also authorise you to- rel)re.sent f'rl'e as part ot your farqHy '".~!!!4 . .' 
accept the term, of (•mlly settlement. I he'teby <0nlm'n tlrat .ir '.lre.,~~I~ • • · , • .. 

0
' 

and obllgatlonl and lfabilltle, -.·ccep~d by you aa palt of th11 -fan11l~t . . 
and I shall abide by 1uch terms and do everv tlilng o6qulred t6 ""l! efftttwc, 
sentement as mey be 1-g"reed. 

. .. · . ... :,.~ 
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172& 

. . , , •• , t ~•·r:;~ ·\ 

Dear Rohul. 

I omo member of the family headed by you, being your wife ond,as such o beneficiary 
of foirvolue Trvst IMI oJso. Members of Kir1oskor Family o re the beneficlortes of this FVT. I 
hove been Informed by you thot discussions ore under woy for effecting on omlcoble 
family settlement which will involve omongst othe<s, transfer of shares held by M ond 
other fomlly investment companies ond olso promises commitments ond acceptance 
ol obl,golions ond llobi6ties. I hereby give my free ond voluntary consent and olso 
oulhorise you to represenl me os port of your fomlly In the said discuss.on, and to 
accept the terms of family setllement. I hereby confirm thal a ll lhe promises mode, 
commllments given and obfigolions and nobilities accepted by you as part of the 
fomily settlement sholl be binding on me and I shall abide by such lerms and do every 
lhlng required to give e ffect to the lerms of family setllemenl as may be agreed. 

l 
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'ANr · 
1728 
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I 

Alih Xirl0$ktr 
Chkillg,O 

o.a, !:><1.b ... , 

Clo. School of 1hc Art tnstiutc. of 

Chic:1go 
)6 S, W•buh Avenue. Suite 12.03 
1L6060J USA 

I U'I) a momber or the family headed by your, belng your daughter and as sueh • beneficiary of 
Fairval'ue Trust (FVT) also. Membe.ri of Ktrtos'kar Family aro 1he bcnefieiaries of this FVT. I hav'e 
been Informed by you th• t dlscuuions arc under w&y t'or offctting an amicable family scttlemcnl 
whi~h will lnvolvc amongst 01hcn. trans(cr of shares held by FVT a.nd other family invcstmcnl 
companles and Wo promi.s.e, commhmonl.l and a«cpt1n~ or obligations and liobUitiC$. I hereby g1ve 
my free and voluntary consent and also authorise you to represent me a., pan of your f11,mHy lo the 
said disc:usslons a.nd to 1ec.ep1 the terms of famtly settlement. t hereby c.onfinn that a.U the promises 
mad~, c:ommhmenl.l given and obligations and Uabtlltles acec.ptcd by you as part or the C.mily 
•t1tlcmen1 shall bo binding on me •nd I shall abide by such 1erms ond do every 1hlng r,qulrcd 10 give 
d(ccl to the temu of family scnlcment as may be agreed. 

Alika Klrl01kar 



Amon Kltloskor 

Oeor .&,._b; 
I 

~vVL<- I\ 

Lokoki Compound 
Model Colony 
Pvne 41 10 16 

I om o member of the family headed by you. being your son ond os such o beneficiary 
ot Foi/Volue Trvsl fFVTI olso. Members of Kirloskor FomUy ore lhe beneficiaries of this fVT. I 
hove been lnfo,med by you lhot discussions o re under woy fo, effecllng on omicobte 
family selllement which will involve amongst o1he<s. transfer of shores held by FVT and 
other family Investment companies and also promises commitments ond acceptance 
of obligotlons ond liabilities. t hereby give my free and voluntary consent end also 
authorise you lo represent me os port of your family In lhe soid discussions ond fo 
accept the terms of family se !llement. I hereby confirm that all the promises mode. 
commitments given ond obngotions ond liabilities accepted by you os port of the 
family settlement shall be binding on me ond l shell abide by such terms ond do every 
thing required to give effect lo the terms of family settlement os may be agreed. 

~ ' -.....: 

,~;~ 
/4.iolf of Amon Klnoskor as his Guordlon 

~ ~ a 
/---



Jyotsno Kulkarni 

Dear Gautam. 

'Yeno' 
1. 

Advoitnogor 
PoudRood 
Erondowana 
Pune 411038 

I om a member of the family headed by you. being your wife and as such a beneficiary 
of Folrvolue Trust (FVT) also. Members of Kirtoskor Family ore the beneficiaries of this fVT. t 
have been Informed by you that discussions ore under way for effecting on amicable 
family settlement which will involve amongst others, transfer of shores held by FVT and 
other family investment companies and also promises commitments and acceptance 
of obligations and liabilities. I hereby give my free and voluntary consent and also 
authorise you to represent m e as port of your family in lhe said discussions and to 
accept the terms of family settlement. I hereby confirm that oil the promlses made, 
commitments given and obligations and liabilities accepted by you as port of the 
family settlement shall be binding on me and I shall abide by such terms ond do every 
thing requ~ed to give effect to the terms of fomlly seltlement os moy be agreed. 



Nlhal Kulkami 

Dear 

'Vena' 
1, Advaitnagar 
PaudRoad 
Erandawana 
Pune 4U038 

I am a member of the family headed by you, being your son and as such a beneficiary of 
Fairvalue Trust (FVT) also. Members of Klrloskar Family are the beneficiaries of this FVT, 1 

have been informed by you that discussions are under way for effecting an arnicallle family 
settlement which wlll involve amongst others, transfer of shares held by FVT and other family 
Investment companies and also promises commitments and acceptance of obligations and 
liabilities. I hereby give my free and voluntary consent and also authorise you to represent me 
as pan of your family In the said discussions and to accept the terms of family settlement I 
hereby confinn that all the promises made, commitments given and obligations and UabPlties 
accepted by you as part of the family settlement shall be binding on me and I shall abide by 
such terms and do every thing required to give effect to the terms of family settlement as 
may be agreed. 

Nihal Kulkarni 

' .WAND·· ' 

~ 1n, ),~ ) 
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Shrutl Kulkarni 

32-

'Vena' 
1, Acfvaltnagar 
PaudRoad 
Erandawana 
Pune411038 

1 am a member of the family headed by you, being your son NihaJ's wife, and as sucll a 
beneflclary of Falrvalue Trust (FIIT) also. Members of Kirloskar Family are the beneficiaries of 
this FVT. I have been Informed by you that discussions are under way for effecting an 
amicable family senlement which will Involve amongst others, transfer of shares held by FV,: 
and other family Investment companies and also promises commitments and acceptance of 
obligarions and liabilllles. I hereby give my free and voluntary consent and also authorise you 
to represent me as pan of your family In the said discussions and to accept the terms of 
family settlement I hereby confirm that all the promises made, commitments given and 
obligations and liabilities accepted by you as pan of lhe family settlement shall be binding on 
me and I shall abide by such terms and do every thing required to give effect to the terms of 
family senlement as may be agreed. 

Shmtl Kulkarni 

~ 



-

Gargi Kulkarni 'Vena' 
1, AdValtnagar 
Paud R011 
Erandawana 
Pune411038 

I am a member of the family headed by you, being your granddaughter and dauphter of your 
son Nihal and as such a beneflcllllY of FalrvaJue Trust (FVT) also. Members of Ki~oskar Family 
are the beneficiaries ol this FVT. I have been Informed by you that discussions are under way 
for effecting an amicable family settlement which will Involve amongst others, transfer of 
shares held by FVT and other famlly Investment companies and also promlses commitments 
and acceptance of obligations and llabllldes. I hereby give my free and voiuntary consent and 
also authorise you lo represent me as part of your family In the said discussions and to accept 
the 1erms of family settlement. I hereby confirm that all the promises made, commitments 
given and obligations and liabilities accepted by you as part of the family settlement shall be 
binding on me end I shall abide by such terms and do every thing required to give effect to 
the terms ol family settlement as may be agreed. 

~ 
Nlhal Kulkarni 
On behalf of Garal Kulkarni as her Guardian 

~ 

T < -=-· 



Komol Kulkarni • -""98°"""' .... ; ~--..._oo 
. :.V.:klond 2025 
New Zeolond 

I om o member of lhe family hooded by you, being lhe wife of your son Ambor ond os such o 
beneficiary of fo;rvoluo Trusl (M) olso. Members of Kirloskor Fom;ly ore lho beoeficiories of lhis 
FVT. f have been informod by you lhot discussions ore under woy for effecling on omicoble family 
~lemon! which will lnvolvo omong,I olhers, lronsfer ol shores hold by M ond olher lomily 
inveslmenl companies end also promises commilmenl$ and acceptance of obligations ond 

liobllities. I hereby give my free ond voluntary consent ond also outhoriso you lo reprosenl mo os 
port of your family ;n lhe sold diKussions ond to occepl 1ho lorms of family settlemonl. I hereby 
c0<1flrm lhot o il lhe promises mode, com,nilrnenl> gi- ond obligotions ond liobllfllos accepted 

by you os port of 1ho family <01tlomonl shall bo binding on me and I shall abide by such terms ond 
do every lhlng required lo glvo effect to 1he lem1s of family settlement as moy bo ogreed. 

Komol Kulkarni 

~ 



Amber Kulkarni 

Dear f>cJ,e,_ 

17 4A, Portage Rood 
Popotoolcc 
Auckland 2025 
NewZeolond 

I om o member of the family headed by you, being your son and os such a boneficia,y of 

Faiivolue Trust (FVT] also. Members of Kirloskor Family ore tho benoficiorlos of this M . I have 
been informed by you lhot discussions are under way for effecting on omicoblo family settlement 

which will involve amongst others, transfer of shares held by M and olher family inveslment 

companies ond plso pfomisos commitments and occep:tonce of obligotfons ond liabilities. I hereby 

give my free and voluntary consent and also authorise you to represent me os port of your family 

in !ho said di,cussions and lo accept !he terms o! family settlement. I hereby confirm lhot oil the 

promises mode, commitments given and obfigofions and lioblllties accepted by you as port of the 
family selllemonl shall be binding on me and I shall abide by such terms one/ do every thing 
required to give effeci lo the terms of family settlement as may be agreed. 



~ ~--

' 

"' •,;. / f, / ~oO;i 
r,~n . ~-~ 
. !'jl'r uq'l o~; 
• , 'lli'\ 0) 11~ 
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~ • .THIS AMENDMENT TO THE DEED OF FAMILY SETTLEMENT DATED I 1T11 

6 

s 

j; 

SEPTEMBER 2009 ("DFS") IS MADE AND ENTERED INTO ON THIS I 2 TH DAY 
OF OCTOBER 2009, AT PUNE 

BET-WEEN 

' . 
l. Shri Atul Kirloskar: a'ged about 53 years, residing at 453, Radh'a. Gc3khale Road, 

Shivajinagar; Pune 411016, and he.reinafter referred to as "Party of the First Part" 
or "ACK"; 

2. Shri Sanjay Kirloskar, aged about 52 years, residing at 33, "Suyojana", Koregaon 
Park Road, Pune 41 JOO!, an·d hereinafterreferred to as "Party of the Second.Pari'" 
or"SCK"; 



s 

CE 571601 

3. Shri Vikram Kirloskar, aged 11boµ1 SO years, residing at Kirloskar Residence, 
Kirloskar Business Park, Bellafy _ Road, Hebbal; Bangalore 560024, and 
hereinafter referred to as ''Party of the Third Part" or VSK; \ 

4. Shri Rahul Kirlo~kar,' aged about Mi,years, residing at Lakaki •. Compound, Model_ 
Colony, Shivajinagar: Pune 4j fd'16, and hereinafter' referred 10 as "P'arty ·of the 
Fourth-Part" or R_CK; and .- - • I r :: ",~ '-~ 

/,.• . • r , , , 

5. Shri Gautam Kulkarni, aged about 52 years, residing at "Vena", I Advaitnagar, 
Paud Roa,! , Pune 41103.~.,_and hereinafter referred 10 as "Party of the Fif1h Part" 

or GAK. ✓-}(i1{Y 
~ ~v...__ , (l)(..L 

·' 
. ' 
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Hereinafter individually referred to as the 'Party' and collectively referred to as the 
"Parties" and shall, uhr~ reP\l&nant ·10 the' 'hleaning ·'<lr col'ltext!.lMredf, mean and 
include, their respective heirs:· executors and assigns. ' 

WHEREAS: .. , 
A. The Parties-h'.ad entered into the DFS on I 1•h September 2009. 

8. The Parties hereto are desirous of amending·the 0FS. 

In pursuance of the desire to amend the DFS, the Parties hereto hereby mutually agree as 
follows: 

I. The Parties agree that Schedule V to ihe DFS be replaced by the following: 

Schedule V 
, , • • ,, : H1\ 

Shares to be purchased by VSK or his nominees from Designated Company A 

' 

Sr. Name of the Compan.y No. of Shares Agreed Amount 

No. (Rs.) . 
I Denso'T<1rloskilr'lnilustries Ltd. 39,00,000 8,94,3'9,73S-' . 

.2 Kirloskar Toyoda Textile Maichintry 92,S6,117 9,S l ,77,6S8 

Pvt. Ltd. ' 

3 TG Kirloskar Automotive Pvt. Ltd. 57,20,000 18,92,31,900 

4 Toyota Tsusho India Pvt. Ltd. 16,37,580 2,67,65,689 

5 Toyota Kirloskar Auto Paris Pvt. Ltd. 3.3 7,50,000 53,66, 13,188 

6 Toyota Kirloskar Motors P.vt. Ltd. 
'. '. 

7,70,00,000 156,31,48,125 

' : 't6'tfAL·- ') : "' . . ' .:. t ' !~' ·•:t~U,03,76,295 

• •• • •It, • 

Shares to be purchased by VSK or his nominees from Designated Company 8'· 
• . J 

Sr. "Name cihtte Copiilifey - No. of Shares Agreed Amo·1111t· 

No. . (Rs.) 

I Kirloskar Toyoda Textile Machinery 25,97,766 2,67,04,973 

Pvt. Ltd. 

TOTAL 2,67,04,973 

Shares to be purchased by VSK or his nominees from Designated Company C 

. . Jtl • . 
' ' .. 

Sr. Name ot the Company .... No. of Shares Agrioo Amount 

No. 
• 

(Rs.➔ . 
I Quadrant Communicati'ons Ltd: . - • '.34,JOO·. - ·.32 45 I 30 

• • • 
iOTA'.b . •32:4s;n0' 
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2. The Partietagree that Cfause 8 (i)..shnll be replaced by 1he following: 

-., . 
(i) SCK will pay a sum of Rs. 80 crores 10 VSK and ACK, RCK and GAK 

will;Pay a sum of Rs. 12 crores each to VSK. 

Provided however that the sums referred to above shall become payable to 
VSK at the t ime VSK is ready to purchase the shares in terms of Clause 6 
hcreinabove. 

3. The Parties agree that Clause 9 (iii) shall be replaced by 1he following: 

(ii i) VSK shall re!fund Rs. 80 crores to SCK and Rs. 12 crores each to ACK, 
RCK and GAK provided these amounts have then been paid in terms of 
Clause 8(i). 

4. The Parties !!-&i:.ee that Sphedule V, Clause 8 (i) and Clause 9 (iii) as amended"by this 
Deed of A;;.,~ndn;ent shal l be 4~e!P,~d to form part of DFS. • 

5. There shall be only one original copy 8f this Deed of Amendment to the DFS, which 
shall be in the Ji~lstody of GAK .. 

6. Except as spec ifically amended though this Deed of Amendment, all other terms of 
the DFS shall remain unchanged. 

WITNESS WHEREOF THE PARTIES HERETO HA VE PUT THEIR 
DATE MENTIONED FIRST ,, GNATURES ON THE DAY AND 

·' ~ EREINABOVE. . , • . 
0 ' 

~L 
• A TUL C. KIRLOSKAR 

. ' 

RAHUL 'C. KIRLOSKAR 

... 

GAUTAM A. KULKARNI 

,· . 

.... -~ 
'. \ 
~ft') 

'--/ I : . ·,.. I \ • 

Witness: #b~A,~ . 

~ I Tl a+< I ~mt-\ Lf 
~ 
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