


Oil Engines

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 your record.
Thanking you,

Yours faithfully,
Far Kirlaekar Dil Freinas Limited

Fulull [T RRT

Company Secretary and Compliance Officer

Encl.: As above.

Regd. Office: Laxmanrao Kirloskar Road,

Khadki, Pune, Maharashtra - 411 003 india.

Tel: +91(20) 26810341, 66084000

Fax; +91 (20) 25813208, 25810209

Email: info@kirloskar com | Website: www.kirloskarailengines.com
CIN: L29100PN2003PLC133351
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Kavita S.J.

IN 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

KAVITA
SUSHIL

JADHAV WRIT PETITION NO.607 OF 2025

INTERIM APPLICATION NO.1066 OF 2025

1050 IN
WRIT PETITION NO.607 OF 2025
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AND

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, 1A 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 : 23" SEPTEMBER, 2025.
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ORDER :

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 (“SEBI”) (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 (“SEBI 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

4/5

::: Uploaded on - 25/09/2025 ::: Downloaded on

- 25/09/2025 11:21:50 ::



901,39 to 42-WP 702.25, WP 495.25, WP 560.25, WP 607.25, WP 710.25 with IAs.doc

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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(i) The Parties shall transfer shares as listed out in Schedule I and the shares
purchased by them under Clause 7 hereof and held by them or their
norinees, to FVT without any consideration,

(11) The shares purchased by VSK or his nominees under Clause 6
hereinabove will be sold back to the companies from whom they were
purchased, and at the price at which they were purchased. The Parties will

- '
jointly ensure that necessary approvals for the purchase and sale of these
shares are nhtained fram the cancernad cammnaniac and will ~gpze Rs. 117

rores each to
been paid in

{iv)  All costs, including any statutory liabilities that may arise while giving
' effect to this Clause shall be bome by the Parties equally.

10. Subject to Clause 9 hereof, the FVT may be dissolved after completion of all actions
contemplated under this DFS within a2 mutually agreed time period.

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

12. The Parties agree that

(i} they shail hold equal number of shares w Kirloskar Proprietary Lid,
(“KPL™) as set out in Schedule IV A hereto, and at all times ensure unity
and the joint, harmonious and smoeoth functioning of KPL and shall further
extend their full and t0 " 0 protection, promation and
defence of the tr. i, th copyright “Kirloskar” and
further agree to work toget! strengthen the same, The
Parties further ag  that if ¢ et shares of KPL are to be
acquired from entities other than the Parties, the same shall be acquired

e equally by them by paying applicable consideration.

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

Provided further that the above proviso shall not be applicable to the

transmission of the shares to legal heirs, being lineal descendants of the
o Party.

each of them will be entitled to nominate one director on the Board of
KPL and the Party nominating such Director, only will have the right to

recommend removal of such director and to nominate another director in
his place.

13. The Parties apree that the control and manageraent of Kirloskar Institute of Advance
Management Studies (KIAMS) and Kirloskar Foundation (KF), which are promoted,
managed and run by the Parties, shall continve to be managed and run jointly by the

7



Parties. The Parties shall ensure smooth fuinctioning and running of KIAMS and KF
at all times. The Pariies further agree that the provisions of Clause 12(ii) to the extent
applicable shall apply mutatis mutandis. The Parties will jointly ensure that
amendments required, if any, shall be made to the relevant byelaws / articles / deeds 7
documents, etc. In the event of any difference of opinion'in regard to the matters set

out in this Clause, the same shall be resolved by arbitration only and none of thé
Parties shall resort to any court or other litigation.

The Schedules and Annexures hereto are incorporated into and shall be deemed to
torim part ol b 130N

. No Party shall do or omit to do any act, deed or thing which will cause damage to
the name and reputation of "Kirloskar” including engaging in a directly competitive
business and shall stiive to bring in efficiency, competence and innovation in the
business run by him, so as to enhance the brand “Kitloskar”, The Parties also agree
to co-operate with each other to ensure smooth implementation of this settlement
and agree to do such things and acts and sign such deeds and documents as may be
necessary or expedient to give effect to the provisions of this DFES,

16. On the completion of all actions as envisaged in this DFS, the Parties agr  ‘hat 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.

- If any provision of this DFS is held or found to be unenforceable, illegal or void, ali
other provisions will nevertheless continve to remain in full force and effect, The
des shali nevertheless be bound to negotiate and  le a further provision to this
DFS 1n place of the provision which is held or found to be unenforceable, illegal or

void, to give effect to the original intention of the parties and which would be
enforceable, legal and valid.

- No amendment / variation of this DFS shall be binding on every Party unless such

amendment / variation is incorporated in a Schedule to this DFS and signed by the
duly authorised representatives of all parties.

19, There shall be only one original copy of this DFS which shall be in the custody of
AK.

" Nissue arising out of interpretation of this DFS including scheduies thereto shali
¢ iolved, as far as possible, unanimously. If there is no unanimity, the issue will be

ed to two arbitrators, namely, Shri, Anil N. Alawani and Shri. Chandrashekhar
niwadekar, whose decision will be final and binding. If there is a difference of

1on between the two, the matter will be referred to Shri. Shrikrishna N. Inamdar,
ose decision shal! be final and binding.

Provided that the said arbitrators shall not entertain any disputes or claims under this

DFS, save and except under Clause 13 hereof, after expiry of 3 years from the date of
this DFS or dissalution of BVH and Asara, whichever is later,

Y ®
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Schedule 1

KIRLOSKAR GROUP COMPANIES

Kirloskar Brothers Limited
Kirloskar Oil Engines Limited
Kirloskar Pneumatic Cor Limited
Kirloskar Ferrous Industries Limited
G. G. Dandekar Machine Waorks Limited
Kirloskar Systerns Lim
Kirloskar Ebara Pumps ited
Kirloskar Integrated Technologies Limited
Kirloskar Consultants Limi
. Kirloskar Chillers Limited
. Kirloskar Propristary L
. Quadrant Communicati aifed
. Kirlosker Corrocoat Limited
. Quadromatic Engineering Private Limited
. Hematic Motors Private Limited
. Pressmatic Electro Stamping Private Lid.
. Better Value Holdings Private Limited
. Asara Sales And Investmr s Private Limited
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Sehedule IT {Cont.)

Mr. Rahul C, Kirl- '~
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Gauri Kirloskar 45 Waest, 60" Street

Apartment BE
New York
NY 10023, USA

¥.%4.09
Dear &ﬂba

{ am a member of the family headed by you, being your daughter and as such a beneficiary of Falrvalue
Trust {FVT) also. Members of Kirloskar Family are the beneficiaries of this FVT. | 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 companles and also
promises commitments and acceptance of abligations and liabilities. 1 hereby give my free and voluntary
consent and alsa authorise you to represent me as part of your famlly in the said discussions and to
accept the terms of famlly settlement. | hereby conflm that 2l the promises made, commitments given
and obligations and liabilities accepted by you as part of the family settiement shali be binding on me

and ! shat abide by such terms and do every thing required to give effect to the terms of family
settlement as may be agreed.

S Kddoterz,

Gauri Kirloskar

s i
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Aditi Kirloskar ‘Radha’
453, Gokhale Road
Shivajinagar
Pune 411016

R A
] ‘f [
Dear bd./f%{ ’

1 am a member of the family headed by you, being your daughter and as such a heneficiary of Fairvalue
Trust {FVT) also. Members of Kirloskar Family are the beneficiarles of this FVT. | have been infarmed by
you that discusslons are under way for effecting an amicable family settlement which will involve
amongst others, transfer of shares I *° by FVT and other family investment companies and also
promises commitments and & stance of obligations and liabilities. | hereby give my free and voluntary
consent and also authorise you to ent me as part of your family in the said discussions and to
accept the terms of family settlement. | heraby confirm that all the promlses made, commitments given
and obligations and liabllities acc d by you as part of the family settlement shall be binding on me

and } shall abide by such terms and do every thing required to give effect to the terms of family
settlement as may be agreed.

. )ﬂ(,a, Kntess Ko

Aditi KTFTo






aneenuge o

Alok Kirlaskar 33, “Suyojana

Koregaon Park Road
Pune 411001

o 7.4.9
Dear fa}vd‘y gﬁ‘/{;‘j

1 am a member of the family headed by you, being your son and as such a beneficlary of Fairvalue Trust
[FVT) also. Members of Kirloskar Family are the beneficiarles of this FVT. 1 have been informed by you
that discusslons are under way for effect  an amicable family settlement which will involve amongst
others, transfer of shares held by FVT and other family investment companies and also promises
commitments and acceptance of obtigations and liabilities. | hereby give my free and voluntary consent
and aiso authorise you to represent me as part of your family in the sald discussions and to accept the
terms of family settlement. | hereby rm 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 and |

shall abide by such terms and do every thing required to give effect to the terms of family settlement as
may be agreed.

Alok Kirloskar

Ly ¥
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Rama Kirloskar

Bryn Mawr College
Bryn Mawr,
Pennsylvania

~%.4
Dear fa.a:{\ 61_{7 é‘-‘l‘--f}é\_u
I am a member of the family headec » being your daughter and as such a beneficiary of Fairvalue
Trust {FVT) alsa. Members of Kirlosk y are the beneficiaries of this FVT. | have been Infarmed by
yau that discussions are under way for effecting an amicable family settiement which wilt involve
amongst others, transfer of shares held by FVT and other family investment companies and also
pramises commitments and ance of obtigations and liabilities. | hereby give my free and valuntary
cansent and also authorise yau to represent me as part of your family in the said discussions and to
accept the terms af family settlement. | hereby conflrm that ali the promises made, commitments given
and abligations and liabilities accepted by yqu as part of the family settternent shall be binding on me

and 1 shall ablde by such terms and do every thing required to give effect to the terms of famlly
settlement as may be agreed.

=(C
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Geetanjali Kirloskar Kirloskar Residence,

Kirloskar Business Park
Bellary Road

Hebbal

Bangalore 560024

g-4.%

Dear Vikram,

1 am a member of the family headed ~  you, being your wife and as such a beneficlary of Fairvalue Trust

{FVT) also. Memhers of Kirlaskar Familv are the heneflciarles of this FVT. 1 have been Informed by you
that discussions are under way foi ng an amicable family settlement which will involve amongst
others, transfer of shares held b, and other family investrment companies and alsc promises
commitments and acceptance of obligations and liabilities. | hereby give my free and voluntary consent

and also authorise you to represent me a< nart of your family in the sald discusslons and to accept the

terms of family settlement. | hereby that all the promises made, commitments given and

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

shall abide by such terms and do every thing required to give effect to the terms of family settlement as
may be agreed.
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Aman Kirloskar Lakaki Compound

Mode! Colony
Pune 411014

7.%.9
Dear /}w_,&%

J

i am a member of the family headed by you, being your son and as such a beneficiary
of Fairvalue Trust (FYT) also. Mambers of Kiloskar Family are the beneficiaries of this FVT. |
have been informad by you that discussions are under way for effecting on amicable
family setflement which will involve amongst others, transfer of shares held by FVT and
other family investment companies and also promises commitments ond acceptance
of obligatians and liabilifies. t hereby give my free and voluntary consent and also
authorise you to represent me as part of your family in the said discussions and fo
accept the terms of family settlement, | hereby confirm that all the promises made,
commitments given and cbligations and liabilities accepted by you as part of the
family settlement shall be binding on me and | shail abide by such terms and do every
thing required ta give effect to the terms of family seftlement as may be agreed.

F] .//

I ' kar

9 Amon Kidost as his _ sordian
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Jyotsna Kulkarni Yena'

1,
Advaitnagar

Paud Road

Erandawana

Pune 411038

§.9.9

Dear Gautam,

| am a member of the family headed by you, being your wife and as such a bensficiary
of Fairvalue Trust (FVT) also, Members of Kirloskar Family are the beneficiaries of this FVYT.
have been informed by you that discussions are under way far effecting an amicable
family settlement which will involve amongst athers, transfer of shares held by FVT and
other familly investment companies and also promises commitments and acceptance
af obligations and liabilities. | hereby give my free and voluntary censent and also
authorise you to represent me as part of your family in the said discussions and to
accept tha terms of family settlement. | hereby confirm that all the promises made,
commitments given and obligations and labilities accepted by you as part of the
famity setilement shall be binding on me and | shall abide by such terms and do every
thing requlred to give effect to the terms af family seftlement as may be agreed.

Ayrtiva "2V BI- DU

Jyotsna Kulkkarmi N

&
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Nihal Kulkarni ‘Yena'

1, Advaitnagar
Paud Raoad
Erandawana
Pune 411038

Q.G
Dear BL%H/YL g e

|'am a member of the family headed by you, being your son and as such a beneficiary of
Fairvalue Trust {FVT) also. Members of Kirioskar Family are the beneficiaries of this FVT. |
have been informed by you that discussions are under way for effecting an amicable family
setlement which will involve amongst others, transfer of shares held by FVT and other family
investment companies and also promises commitments and acceptance of cbligations and
liabilities. | 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 terms of family settlement. 1
hereby cenfirm 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 and | shall abide by

such terms and do every thing required to give effect to the terms of family settlement as
may be agread.

Nihal Kulkarni %9

a1
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Shruti Kulkarni

-

pewr RBoukon

32

Yena'
1, Advaitnagar
Paud Road
Erandawana
Pune 4110338

899

| am a member of the family headed by you, being your son Nihal's wife, and as such a
beneficiary of Fairvalue Trust (FVT) also. Members of Kideskar Family are the beneficiaries of
this FVT. | have been informed by you that discussions are under way for effecting an
amicable family setttement which will involve amongst athers, transfer of shares held by FVT
and other family investment companies and also promises commitments and acceptance of
obligations and liabilities. | hereby give my free and valuntary consent and also authorise you
to represent me as part of your tamily in the said discussions and to accept the terms of
family settlement. | hereby confirm that all the promises made, commitments given and
obligations and liabilities accepted by vou as part of the family settlement shall be binding on
me and | shall ablde by such terms and do every thing required to give effect to the terms of

family settlement as may be agreed.
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Gargi Kulkarri ‘Yena'

1, Advailnagar
Paixd Rot 3
Erandawana
Pune 411038

Dear ML‘ Moo Bl g -t ?

| am a member of the family headed by you, being your granddaughter and daughter of your
son Nihal and as such a beneficiary of Fairvalue Trust (FVT) also. Members of Kirloskar Family

are the ficiaries of this FVT. | have been Informed by you that discussions are under way
for effecti~~ an amica = tfamily settlement which wili involve amongst others, transfer of
shares hew oy ang other family investment companies and also promises commitmernits

and acceptance of obligations and liabilities. | hereby give my free and voluntary consent and
alsa authorise you to represent me as part of your family in the said discussions and to accept
the terms of family seftiement. | hereby confim that all the promises made, commitments
given and obligations and liabilities accepted by you as part of the family settlement shall be

hinding on me and | shall abide by such terms and do every thing required to give effect to
the terms of family settferment as may be agreed.

Vihualloatleans

Nihal Kulkarni
On behalf of Gargi Kulkarni as dian
. . .
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Komal Kulkarni + Tage wWe
[T B FRINOe
Cweikdond 2025
New Zealand

Dear BG(.[')O\. P - ‘}

| am a member of the family by you, being the wile of your son Ambor and as such a

beneficiary of Fairvalue Trust (FYT} also. Members of Kirloskar Family are the beneficiaries of this
FVT. | have been informed by " “scussions are under way for effecting an amicable family
setllement which will involve sthers, transfer of shares held by FVT and other family
investment componies and also promises commiimenks ond acceptance of obligations and
liabilities. | hereby give m d voluntary consent ond also authorise you to represent me as
part of your family in the cussions and to accept the terms of family setilement. | hereby
confirm that all the promit 2, commitments given and obligations and lickilities aczepted
by you as port of the fomily sefth shall be binding on me and | shall abide by such terms and
do every thing required fo give effect to the lerms of family setlement as may be agreed.
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