
Date: 26th September 2025 

BSE Scrip Code: 533293 

To 
Corporate Relationship Department 
BSE Limited 

1st Floor, Rotunda Building, 
Da la I Street, Fort, 

Mumbai-400 001 

1eJrlos1ear 
Oil Engines 

NSE Scrip Code: KIRLOSENG 

To 
Listing Department 

National Stock Exchange of India Ltd. 
Exchange Plaza, C -1, Block G, 

Bandra-Kur!a Complex, Bandra (E), 
Mumbai - 400 051 

Sub: 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, including amendments 
thereunder ("Regulations"). 

Dear Sir/ Madam, 

1. The Company filed Writ Petition (OS) No. 495 of 2025 - Kirloskar Oil Engines 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 tiled 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 September 23, 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 September 11, 2009, entered amongst some of the ind iv id ua I 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: 

a. The Company states that mere disclosure of the DFS by the Company, sh al I 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 i restriction or creating any liability upon itself. 

Kirlo~ Oil Engines Limited 
A K1rioskar Group Carnµar\y 

Regd Office: Laxmar.rao Kirloskar Road, 

Khaaki, Pune, Maharashtra· 411 003 India. 

Tel: +91 (2D) 25810341, 66084000 

Fax +-91 (20) 25813208, 25810209 

Eniail: inlo@kirloskar.com I Website: www.kirloskarailengines.com 

CIN: L29100PN2009PLC133351 
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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, 
For Kirloskar Oil Engines Limited 

1~ 
Farah Irani 
Company Secretary and Compliance Officer 

Encl.: As above. 

Kirloskar Oil Engines Limited 
A Kirlosksr Group Company 

Regd. Office: Laxmamao Kirloskar Road, 

Khadki, Pune, Maharashtra - 411003 India. 

Tel: +91 (20) 25810341, 66084000 

Fax:+91(20)25813208,25810209 

Emai I: i nfo@kirlos kar com I Website:www.kirloskaroilengines.com 

CIN: L29100PN2009PLC133351 
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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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- 7 SEP 2009 

ti THIS DEED OF FAMILY SETTLEMENT ("DFS") MADE AND ENTERED INTO ON 
THfS 11 1h DAY OF SEPTEMBER 2009, AT PUNE 

BETWEEN 

I, Shri At~d Kirloskar, aged about 53 years, residing at 453, Radha, Gokhale Road, 
Shivajinagar, Pune 411016, and hereinafter referred to as "Party of the First Part" 
or "ACK"; 

2. Sh1·i Sm1jay Kirloskar, aged about 52 years, residing at 33, "Suyojana", Koregaon 
Park Road, Pune 41100 I, and hereinafter referred to as "Party of the Second Part" 
or"SCK''; / ·--~ 
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J_ Shri Vikram Kirloskar, aged about 50 years, residing at Kfrloskar Residence, 
Kirloskm· Business Park, Bellary Road, Hebba\, Bangalore 560024, and 
hereinafter referred to as "Party of the Third Part" or YSK; 

4. Shri Rahul Kirloskar, aged about 46 years, residing at Lakaki Compound, Model 
Colony, Shivajinagar, Pune 41 l 016, and hereinafter referred to as "Party of the 
Fourth Part" or RCK:, and 

5. Shri Gautt1m Kulkarni, aged about 52 years, residing at "Yena", 1 Advaitnagar, 
Paud Road, Pune 411038, and hereinafter referred to as "Party of the Fifth Part" 
orGAK. 

~ 
~</,-
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Hereinafter individually referred to as the 'Party' and collectively referred to as the 
"Parties" and each one of them representing his respective branch of the fami ly (as is 
evident from the copies of the letters of consent issued by each member of the family in 
favour of eacil of the l'a:-1ie:; and which nre annexed hereto as Annexure5 1 to 17) and 
shall, unless repugnant to the meaning or context thereof, mean and include, their 
respective heirs, executors and assigns. 

WHEREAS: 

A. The Parti~s hereto are the great-grandsons of Shri. Laxmanrao Kashinatli 
Kirloskar, who pioneered Kirloskar Family's (as hereinafter defined) entry into 
the Industrial Map o f India, which led to the establishment of industrial empire 
led by Shri Shantnnurao L. Kirloskar along with his brother Shri. Rajararnpant. 
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 1rnrnaged by the Parties, both public and private, are listed in Schedule 
I to this DFS. 

C. The Parties hereto represent the fourth generntion of Shri. Laxmanrao Kirloskar. 

D. 

E. 

F. 

The other branches of the family of Shri. Laxmanrao Kirloskar represented by 
Shri. Ravi Kirloskar and Shri. Prabhakar Kirloskar, being sons of Shri. 
Lax.manrao Kirloskar and Shri. Sukumar Kirloskar being the grandson of Shri. 
Laxmanrao Kirloskar have already separated and therefore are not parties to this 
DSF. 

It 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 behaviot1r. The 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, 

tf) harmony, goodwill, prestige and properties of the Kirloskar Family. 
,I-

e Parties hereto felt that before the fifth generation gets fully involved in family 
iness, it will be wise to effect a family settlement whereby the ownership, 
trol and management by each branch of the Kirloskar Family gets clearly 

fined fo r srr.ooth functioning of the business and to preserve peace, harmony, 
oodwi:l. prestige and properties of the family and to avoid t1npleasant 

happenings such as cou11 litigations, etc. 

The Parties hereto a lso feel that in spite of likely internal differences, the family 
must, to the outside world and industrial community, present a united face and the 
family settlement shall be on this principle. 

G. The Group Companies' (as hereinafter defined) shares are held by investment 
companies controlled by the Kirloskar Family, such as Better Value Holdings 
Limited (B VH), Asara Sales & Investments P. Ltd. (Asara), Kirloskar Systems 
Ltd. (KSL) etc., which are in tum owned, directly or indirectly, by Fairva!ue Trust 
(as hereinafter defined). 

3 
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fn pursuance of the <lesire to effect a consensual settlement for the aforesaid reasons and 
purposes, the Parties hereto hereby mutually agree as follows: 

ln '.his DFS. un!~:;~ lhc con:exl requires otherwise, the following terms shall carry the 
meanings set 011t against each of the terms: 

.i. "Kirlosk,'. r Ciroup" i "Gro,1p" I "Group Company lies" are the companies as lisled 
out in Schcc1ulc J l:ercto, v.hich are collectively referred to as "Kirloskar Group'1 

or "Group" and individually a-; ·•Group Company" for the purpose of this DFS. 

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

c. "Fairvalue Trust" or "FVT'' means the family trust established under a Deed of 
Trust dated l 1 December 2000 as amended from time to time, and of which the 
Parties hereto are equal 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 
(KBL) and Kirloskar Brothers Investments Limited (KBIL) on 20'h August 2009 
and the cnnsequeni al allotment of shares in both these companies. 

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

f. "Designated Company B" shall mean KBIL, to which some of the investments 
held by KBL under the Scheme of Arrangement approved by the respective 
Boards on 20'" August 2009, are proposed to be transferred. 

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

~~~s broadly agreed that the family settlement shall be effected in such a manner that 
,,~ ownership, management and control (to ·the extent of Kirloskar family's interest 
·.:_ ~ in) shall he pa~sed to the Party specified in Schedule II hereto in respect of 

,,·om nies mentioned under/against their respective names and to the extent 
m nti ed therein. 

, .. 
3:;Jlii • :i 1cv111g this purpose. all the Group shares which are listed at the stock 

e ha ges and held by KSL, will be transferred to BVH or the respective Parties or 
"'?' ominees, as specified and to the extent mentioned under/against their respective 

__ .,...,:-,ii es in Schedule Ul hereto, at the prevailing market price as on the date of the 
~ansaction 

4. All the unlisted shares, held by BVH and Asara shall be transferred to the respective 
Parties, as specified and to the extent mentioned under/against their respective names 
in Schedule IV A hereto at book values as appearing under/against their respective 
names. As regards liability to BVH and Asara in respect of such transfer, such 
liability shall be divided equally and will alv,,ays be deemed to be equal amongst the 
Parties hereto. 
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:i. All the ltsted sh11 res held by BYH and Asara, (including those transferred from KSL), 
shall be transferred to the respective Parties or their nominees who shall be members 
of the Kirloskar Family, as specified and to the extent mentioned under/against their 
respective names in. chcdule TV 13 hereto at book values as appearing under/against 
their respect ive names. As regards liability to BVH and Asara in respect of such 
transfer, the Pat1ies shall settle their respective liabilities to KSL / BVH I Asara 
immediately in cash. In order to enable such settlement of dues to KSL I BYH / 
Asam. as the case may be. SCK shall pay a sum of Rs. 12.65 crores each to ACKj 
RCK and GAi<... Similarly, it 1s also agreed that the VSK shall pay a sum of Rs. 19.14 
crores each to ACK, RCK and GAK. 

6. VSK or his nominees shall purchase shares of the companies listed in Schedule V 
from Designated Company A. Designated Company B and Designated Company C 
within a period of 3 months from the date of this DFS or such extended period as may 
be mutually agreed, at .the agreed values as part of this settlement and as specified in 
the said Schedule and shall settle the liability in cash. The Parties will jointly ensure 
that 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 of the shares of BVH and Asara, the Parties 
hereto shall not be entitled to sell/transfer the said shares in future, unless mutually 
n~reed to \::1!111:.11wus',y by and between the Parties. 

Provided further that the Parties agree to contribute equally towards liabilities of 
BVH and / or Asara of any nature whatsoever, present or future, to the extent BVH 
and Asara are not able to meet from their respective resources. 

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

(i) SCI<. will pay a sum ot'Rs. 80.50 crores to VSK and ACK, RCK and GAK 
will pay a sum of Rs. l 2. l 7 crores each to VSK. 

Provided however that the sums referred to above shall become payable to 
VSK at the time VSK is ready to purchase the shares in terms of Clause 6 
l1ereinabove. 

On the nappening of the Conditional Event, SCK and / or his nominees 
will receive shares of KBIL against the shares mentioned in Schedule II. 
It is agreed by SCK that he and / or his nominees are not entitled to such 
KB IL shares but ACK, RCK and GAK are entitled to the said KBIL 
shares equally as pan of this settlement and therefore SCK agrees to 
tra11sfcr nn<l cnuse his nominees, if any, to transfer sllch KBIL shares 
eqi.;ally tu ACK, RCK and OAK without any further consideration, 
immediately on the happening of the Conditional Event. 

9 lf for any reaso11 whatsoever, the Conditional Event does not happen within a period 
of 6 mo~ths from the date of signing of this DFS or such further extended period as 
may be mutually ancl unanimously agreed. the Parties shall take the following steps 
within l month from the end of the above period or extended period as the case may 

vY1- ~ s 



(i) 

(ii) 

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

The shares purchased by VSK or his nominees under Clause 6' 
herei nabove will be sold back to the companies from whom they wer~ 
purchased, and at the price at which they were purchased. The Parties wili 
joi111ly ensure that necessary approvals for the purchase and sale of thes~ 
shares are obtained from the concerned companies and will cause Rs. l 17 
crOTes to be returned to VSK. 

d ,v<> 
. ' ' 

VSK shall refund Rs. 80.50 crores to SCK and Rs. l 2. 17 crores each to 
ACK, RCK and OAK provided these amounts have then been paid in 
terms of Clause 8(i). 

(iv) All costs, including any statutory liabilities that may arise while giving 
effect to this Cl!1use shall be borne by the Parties equally. 

10. Subject to Clat1se 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 contemplated in this 
DFS, the same shall be shared and borne equally amongst the Parties. 

12. The Parties agree that: 

(i) 

(ii) 

they shall hold equal number of shares in Kirloskar Proprietary Ltd. 
("KPL") as set out in Schedule IV A hereto, and at all times ensure unity 
and the joint, harmonious and smooth functioning of KPL and shall further 
extend their full and total co-operation towards protection, promotion and 
defence of the trademark, tradename, logo and copyright "Kirloskar" and 
further agree to work together to enhance and strengthen the same. The 
P211'ties further agree that if and when any further shares of KPL are to be 
acquired from entities other than the Parties, the same shall be acquired 
equally by them by paying applicable consideration. 

Provided, however, that the Parties hereto shall not be entitled to 
sell/transfer the said shares in fuhire, 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 
Pa11y. 

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 agree that the control Md management of Kirloskar Institute of Advance 
Management Studies (KJAMS) and Kirloskar Foundation (KF), which are promoted, 
managed and run hy the Parties, 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 KIAMS and KF 
at all times, The Pa1iies further agree that the provisions of Clause 12(ii) to the extent 
applicable shall apply mutatis mutandis. The Parties will jointly ensure tha~ 
amendments required, if any, shall be made to the relevant byelaws /articles/ deeds/ 
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 the 
Parties shall resort to any court or other litigation, 

! 4 The Schedules a:1d Annexures hereto are incorporated into and shall be deemed to 
!.\H·n~ pan ;.ii ' t:~ -:. '. ) F S 

I 5. No Party shall do or omit to do m1y act, deed or thing which will cause damage to 
the name imci rept,•.ation of "Kirloskar" including engaging in a directly competitive 
business and slrn!'. strive to bring in efficiency, competence anci innovation in the 
business run by him, so as to enhance the brand "Kirloskar". The Parties also agree 
to co-operate with each other to ensure smooth implementation of this settlement 
and agree to clo such things and acts 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 Parties 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 this DFS is held or found to be unenforceable, illegal or void, all 
other provisions \vill nevertheless continue to remain in full force and effect. The 
r artics shai: neverthekss be bound to negotiate and settle a further provision to this 
OFS 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 parties and which would be 
enforceable, legal and valid. 

18, 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. 

20:!'11 issue ari~ing out of interpretation of this DFS including schedules thereto shall 
e r olved, as far as possible, unanimously. If there is no unanimity, the issue will be 
fe d to tW(.) arbitrators, namely, Shri. Anil N, Alawani and Shri. Chandrashekhar 

.~~ niwadelrnr, whose decision will be final and binding. If there is a difference of 
,fo; ; 10n between the two, the matter will be referred to Shri. Shrikrishna N. Inamdar, 
.~ ose decision shall 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 of3 years from the date of 
this DFS or dissolution of BVH and Asara, whichever is later. 
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2 l . This DFS shall be subject to the jurisdiction of courts in Pune. 

lN WITNESS WHEREOF THE PARTIES HERETO HAVE PUT THEIR 
SIGNATURES ON THE DAY AND DATE MENTIONED FIRST 
HEREIN ABOVE. 

Place: Pune 

Witness: 

• Witness: 

~ 

l . _A-,v.:!: ~ c: /c;.,....,, '- tc---(')t- R.<N I. 

I f 1'-f'l--:JAIC:::.7A .t...Z. A-P7S 

-'/- / I ,J _;; /4 ,Pr-'\/ -0--A "-'Avv A 
/ 

RAHUL C. KIRLOSKAR 

--­GAUTAM A. KULKARNI 

t 
P. J. y . 

NOTARY G • IA 
P NE 

8 



Schedule 1 

KlRLOSKAR GROUP COMPANIES 

I. Kirloskar Brothers Limited 
2. Kirloskar Oil Engines Limited 
3. Kirloskar Pneumatic Company Limited 
4. Kirloskar Ferro1.1s lndustries Limited 
5. G. G. Dandekar Machine Works Limited 
6. Kirloskar Systems Limited 
7. Kirloskar Ebara Pumps Limited 
8. Kirloskar Integrated Technologies Limited 
9. Kirloska.r Consultants Limited 
10. Kirloskar Chillers Limited 
11 . Kirloskar Proprietary Limited 
12. Quadrant Comm1.mications Limited 
13. Kirloskar Corrocoat Limited 
14. Quadromatic Engineering Private Limited 
I 5. Hematic Motors Private Limited 
16. Pressmatic Electro Stamping Private Ltd. 
17. Better Value Holdings Private Limited 
18. Asara Sales And lnvestme~ts Private Limited 

~ 

. .--

fL 

9 
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Schedule II 

List of Group Companies of which Ownership, management and control to be 
passed to each Party 

Mr Atul C. Kirloskar 
Sr. Name of the Company No. of Shar es 
No. 

I Kirloskm Oi l Engines Ltd. 92,91,182 
2 Kirloskar Brolht!rs Ltd. 52,88,2 I 8 
3 Kirloskar Pneumatic Co. Ltd. 7,52,499 
4 Kirloskar Ferrous Industries Ltd. 28,24,898 
s G. G. Dandekar Machine Works Ltd. 7,94,485 
6 Kir\oskar Integrated Technologies Ltd. 55,000 
7. Kirloskar Consultants Ltd. 12,09,404 
8. Kirloskar Chillers Ltd. 2,50,000 
9. Kirloskar Proprietary Ltd. 919 

Mr. Sanjay C . Kirloskar 
Sr. Name of the Company No. of Shar es 
No. 
I. Kirloskar Brothers Ltd. 3,73,95,188 

2. Kirloskar Proprietary Ltd. 919 
). Kil'loskar Corrocoat Ltd. 750,000 

4. Quadromatic Engineering Pvt. Ltd. 50,000 

5. Pressmatic Electro Stamping Pvt. Ltd. I 1,685 

6. Hematic Motors Pvt. Ltd. 14,679 

7. Kirloskal' Ebara Pumps Ltd. 11,243 

Mr. Y~ lam S, Kir!oslrnr 

I 
Sr. . .: Name of the Company No. of Shares 

No • . ~/ 

11/ ·--
Quadrnnl Corn111unications Ltd. 2,05,800 

./7'f Kirlosk?.r Proprietary Ltd. 9 19 

3 Kirloskar Systems Ltd. 1,80,96,33 1 

I-



11 

Schedule II (Cont.) 

\1r Rahul C, Kirloslrnr 
Sr. Name of the Company No. of Shares 
No. 

I Kirloskar Oil Engines Ltd. 92,91 ,181 
2 Kirloskar Brothers Ltd. 52.88.218 
3 Kirloska.r Pneumatic Co. Ltd. 7,52,499 
4 Kirloskar Ferrous Industries Ltd. 28,24,899 
5 G. G. Da.m\eka.r Machine Works Ltd. 7,94,485 
6 Kirloskar Integrated Technologies Ltd. 55,000 

,__ 7. K irloskar Consultants Ltd . 12 09,404 
~. Kirluska1· Chillers Ltd. 2,50,000 
9. Kirloskar Proorietarv Ltd. 919 

Mr. Gautam A. Kulkarni 
Sr. Name of the Company No. of Sha res 
No. 

I Kirloskar Oil Engines Ltd. 92,91 ,181 
2 Kirloskar Brothers Ltd. 52,88,218 
3 Kirloskar 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 Integrated Technologies Ltd. 55,000 
7. Kirloskar Consultants Ltd. 12,09,404 
8. Kirloskar Chillers Ltd. 2,50,000 
9, Kirlosk,H Proprietary Ltd. 919 

11 
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Schedule Ill 

Shares to be transferred from KSL to BVH and to Individual Parties 

A. KSL to BVH 

Sr. Name of the C ompany No. of Shares 

No. 

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

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

Sr. Nnme of the Company No. of Sh ares 

o. 

I Kirloskar Oil Engines Ltd. 2,55,821 

2 Kirloskar Fen-ous industries 12,16,666 

Ltd. 

3 Kirloskar Pneumatic Co. Ltd. 46,000 

C. KSL to Mr. Sanjay C. Kirloskar and / or his nominees 

Sr. Nnme oftbe Company No. of Shares 
No. 

I Kirloskar Brothers Ltd. 52,500 

D. KSL Mr. Rahul C. Kirlosk:(lr and / or his nominees 

), 
) r . ame of the Company No. of Shares 

*r :o. 

~11 Kirloskar Oil Engines Ltd. 2,55,820 
' :·> ,, 2 Kirloskar Ferrous Industries 12, 16,667 

Ltd. 
~ 
) Kirloskar Pneumatic Co. Ltd. 46,000 

12 
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Schedule Ill (Cont.) 

E. KSL to Mr. Gautam A. Kulkarni and/ or his nominees 

S r . I Name of the Company No. of Shares 

No, 

I K irloskar Oil E_ngines Ltd. 2,55,821 
I--• 

2 Kirloskar Ferrous industries 12, 16,667 

Ltd. 

3 Kirloskar Pn1.umatic Co. Ltd. 46,000 

13 
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Schedule JV A 

Unlisted Shines to be transferred from BVH and Asara to the Parties 

To Atul C. Kirloskar 

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

I I Kirlosk,1r Integrated Technologies 
Ltd. 

55,000 27,56,876 

---~ Kirloskctr Consul1ants Ltd . 12,09,404 1,84,40,594 ~. 

I ). Kirloskar Chillers Ltd. 2,50,000 2,98,24,383 
I 4. Kirloskar Proprietary Ltd. 919 45,21,937 

To Sanjay C. Kirloskar 

Sr. Name of the Company No. of S hares Book Value (Rs.) 
]'i o. 
I. Quadromatic Engineering Pvt. Ltd. 50,000 21 ,60,664 

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

Ltd. 

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

4. Kirloskar Corrocoat Ltd. 750,000 75,00,000 
5. Kirloskar Proprietary Ltd. 919 45,21,937 

·:, 6. Kirlosl<ar Ebara Pumps Ltd. 11,243 2 19,379 

Sr. Nnme of the Company No. of Shares Book Value (Rs.) 
No. 
I. Kirloskar Systems Ltd .. 1,80,96,331 1,40,00,91,581 
2. K.irloskar Proprietary Ltd. 919 45,21 ,937 
3. Quadrant Communications 2,05,800 38,22,000 

Ltd. 

To Rahul C. Kirloslrnr 

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

l Kirloskar Integrated Technolqgies 55 ,000 27,56,876 
Ltd. 

2 . Kirloskar Consu ltants Ltd. 12,09,404 1,84,40,594 

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

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

To Gautam A. Kulkarni 
. • 

Sr. 
No. 

Name of the Co'1pany No. of Shares Book Value (Rs;) 

' \. Kirloskar Integrated 'jfechnologies 55,000 27,561876 
Ltd. .. 

2. Kir\oskar Consultants J!,td. 12,09,404 
' . ' 

1,84,40,589 

3 .. Kirloskar Chillers Ltd. 2,50,000 2,98,24,3B3 
< 

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

15 
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Schedule IV B 

Listed Shares to h e transferred from BVH and Asara to Parties 

To Atul C. Kirloslrnr and / or his nominees 

Sr. Nnmc of the Company No. of Shares Book Value (Rs,) 
No. 

l. Kirloskar Oil Engines Ltd. 90,35,361 65,48,84,804 

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

), Kirloskar Pneumafic Co. Ltd. 7,06,499 4,91 ,01,680 

4. Kirloskar Ferrous Industries Ltd . l6,08,232 4,77,64.490 

s. G (j Dandekar Machine Works 7,94,485 3,81,35,280 
Ltd. 

To Sanjay C. Kirloskar and / or his nominees 

Sr. Name of the Company No. of Shares Book Value (Rs.) 
No. 
l. Kirloskar Brothers Ltd. 3,73,42,688 l 8,29,79,171 

~ '.To Rahul C. Kirlosknr and / or his nominees •.\ .. 
Sr. Name of the Company No. of Shares Book Vnlue (Rs.) 
No. 
\.., 

,1 1• ; ... :'l 
Kidoskar Oil Engines Ltd. 90,35,361 65 ,48,84,890 

:, 'JJ. . .. Kirloska1 i1rothers Ltd. 52,88,2 I 8 2.59.12,268 
/ 

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

4. Kirloskar Fc1 rous Industries Ltd. 16,08,232 4,77,64,490 

5. G. G. Dandekar Machine Works Ltd. 7,94,48"5 3,81,35,280 

ff-
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Schedule lV B (Cont,) 

To Gautam A. Kulkarni and/ or his nominees 

Sr. Name of the Company No. of Shares Book Value (Rs,) ; 
No. 
I. Kirloskar Oil Engines Ltd. 90,35,360 65,48,84,7?6 

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

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

4. Kir\oskar Ferrous Industries Ltd. 16,08,232 4,77,64,4~0 

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

I-
~ 

dtlL 
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Schedule V 

Shares to be purchased bv VSK or his nominees from Design ated Company A 

Sr, N,ime of the Company No, of Shares Agreed Amount 

No. (Rs,) 

l Denso Kirloskar Industries Ltd. 39,00,000 4,91,12,000 

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

Pvt. Ltd. 

3 TG Kirloskm Automotive Pvt. Ltd . 57,20,000 18,92,32,000 

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

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

6 Toyota Kirloskar Motors Pvt. Ltd. 7,70,00,000 156,31,48,000 

TOTAL 246,03,44,000 

Shares to be purchased bv VSK or his nominees from Designated Company B 

Sr, Name of the Company No. of Shares Agreed Amount 
No. (Rs.) 

I Kirloskar Toyoda Textile Machinery 25,97,760 2,67,95,000 

Pvt. Ltd, 
• ~' 

' ; .. , '\. TOTAL 2,67,95,000 ·, ' , 

' 

;sr. Name of the Company No. of Shares Agreed Amount 
No. (Rs.) 

I Quadrant Communications Ltd. 34,300 32,45, !JO 

TOTAL 32,45,130 

vr 
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Artl Klrloskar 

Dear Atul, 

19 

Radha, 
453, Gokhale Road 
Shf11ajinagar 
Pune411016 

Date; . 6 • q - 0'7 

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

(FVT) also. Members of Klrloskar Famlly are the beneficiaries of this FVT. I have been Informed by you .. 
that discussions are under way for effecting an amicable fam!ly settlement which wlll ln11olve amongst 

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

commitments and acceptance of obligations and liabllltles. 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 

;::~ terms of family settlement. I hereby confirm that all the promises made, commitments given and 

; :. :~~~~ i&ations and liabilities accepted by you as part of the family settlement shall be binding on me and I 

-~:' ')>h~t:\ Ide by such terms and do every thing required to give effect to the terms of family settlement as 

' - 1 [: i ay agreed. 

/._~~ · 
_,.... ' \.;;. 

~5-,--1/ ~ 
~ ~ ~ 

Artl Kirloskar ~ 

Go - Y 
-~~ 

I-



Gauri Kirlo5kar 

Dear fbttbt< 

45 West, 60th Street 
Apartment BE 
New York 
NV 10023, USA 

Pf-· Of· 0~ 

1 am a member of the family headed by you, being your daughter and as such a beneficiary of Falrvalue 
Trust (FVT) also. Members of Klrlosl<ar Family a-re the beneficiaries of this FVT. I have been informed by 
you that discussions are under way for effecting an amicable family settlement whl<:h will Involve 

amongst others, transfer of shares held by FVT and other family Investment companies and also 
promises commitments and acceptance of obligations and liabilitles. I hereby give my free and voluntary 
consent and also authorise you to represent me as part of your family In the said dlscus~lons and to 

accept the terms of famlly settlement. I hereby confirm that all the promises made, commitments given 

and obligations and llabltities 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. 



Aditi Kirloskar 

Dear bd..hct, 

'Radha' 
453, Gokhale Road 
Shivajlnagar 
Pune 411016 

I am a member of the family headed by you, being your daughter and as such a beneficiary of Fairvalue 

Trust (M) i;ilso. Members of Klrloskar Family are the beneficiaries of 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 b,y FVT and other family investment companies and also 
promises commitments and acceptance of o]IJ\igatlons and llabilltles. I hereby give my free and voluntary 

consent and also authorise you to represent me as part of your famlly In the said discussions and to 

accept the terms of family settlement. I hereiby confirm that all the promises made, commitments given 
and obligations and llabllities accepted by Y1)U as part of ttle 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. 

, )fi~V: ~W}i /(.c).A_ 

Adlti Krrloskar 



Pratima Kirloskar 

Dear Sa njay, 

33, usuyojana 
Koregaon Park Road 
Pune 411001 

I am a member of the family headed by you, being your wife and as such a beneficiary of Fairvalue Trust 
irVT) 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 settlement which will involve amongst 

others, transfer of shares held by FVT and other family investment companies and also promises 
commitments and acceptance of obligations and llablllties. 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 

terms of family settlement. I hereby confirm that all the promises made, commitments given and 
obllgatlons and llabllltles 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. 

Pratima Kir loskar 



Alok Kirloskar 

Dear §tAA,j ~ g ~ 

33, "Suyojana 
Koregaon Park Road 
Pune411001 

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 Kirloskar Family arP. tl!le beneficiaries of this M. 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 FV, and other family investment companies and also promises 
commitments and acceptance of obligations aind liabilities. I hereby give my free and voluntary consent 

and also authorise you to represent me as part of your family in the said dlscussions and to accept the 

terms or family settlement. I hereb.y confirm tha.t all the promises made, commitments given and 

obligations and liabilities accepted by you as part of the family settlement shall be bindin11 on me and I 

shall ablde by such terms and do every thing nequired to give effect to the terms of family settlement as 

may be agreed. 



Rama Kirloskar 

Dear R"'-'7 OJy ~J>e..,1 

Bryn Mawr College 
Bryn Mawr, 

Pennsylvania 

I am a member of the family headed by you, belng your daughter and as such a beneficiary of Fairvalue 

Trust (FVT) also. Members of Kirloskar Family are the beneficiaries of this FVT. I have been lnformed by 

you that dlscusslons are under way for eff)?ctlng an amlcable family settlement which wlll involve 

amongst others, transfer of shares held by FVT and other famtly investment companies and also 

promises commitments and acceptance of obUgatlons and 11abllities. 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 terms 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 

and I shall abide by such terms and ,do e1,1ery thing required to give effect to the terms of family 

settlement as may be agreed. 



Geeun}ali l<lrloskar 

Dear Vikram. 

Kir1oskar Residence, 
Klr1oskar Business Park 
8ellary Road 
Hebbal 
Bangalore 560024 

I am a member of the famlly headed by you, l>elng your wife and as such a beneficiary of Falrvalue Trust 

(FVT) also. Members of Kirloskar Fa mily are t he beneflciarles of this FVT. I have been Informed by you 

that discussions are under w ay for effecting 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 obligat ions and liabilities. I hereby give my f ree and voluntary consent 

and also authorise you to represent me as p;ut 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 llabllltles accepted by you as part of the family ~ttlement shall be binding on me and I 

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

( ~ . I..~ 

~ 
Geetanjali Kirloskar ~ 

f"~:- ' 1/ 
' ' , .-~ ' 

\ 

~ 

; /_.,. .,. 



Manasi K!rloskar 

Dear~' 

KM!!Ukat-r\"l!i~ldll:m:~&, 
Kltl~ar-J~~l!l'e:ss ktli 
B'sil~~ 
-ti~'b~- • 
~Bl'Tg~lOr<! 5'500"24 

1 am a membat of th-e fa'fl'l lly he:at;led by you, b~~ng yeur tall:S~·aMI .as 'lilJtili,~~e'flM'lft!y-·~'t~t~1.te· 
Trust (M) also. Memb~rs of KtrlbsR:ar Fa-mily _are th'e benef.ltlmt@!-~Jl.:ta • ' • ' - -~utr~J~ipv 
you that dlscus,lons are 1:1'1'1der way foT effll:cting an an'\i~abltt ~-~~ t:l:t· w'hlo~ ~ ~ j&l..,ij 

Imong.st others, transfer of shares held b.',' f'VT and other fat11(il}i,.· 'lt!We-sll'l're)':lt cOtit.p'll'~(is ii'f~ also 

promises commitments and accef')tance of oli!ll1at10:rw ai\d llab1Utfea: 1 l'fll~~ve my ft-ee .ire. 
consent and elso a·uthorlse you to- represent rn'e' as. ~art of your fa~y IA -•~-~!'!4> • • • 
accept the terms offamlly settl~ment. I he:reby ~111 tbat'1fth:e,J!·~~~ ·' ~-
and obllgatlons aml 

0

1labil1tle'9 -accept'etJ by you as* 61 ti're .fa· • . •• • • 
and I shall abide by s14ch teFms and do eVel',' fhl~ r.e~1:1lr.~!! t~ ~~; ,ijff@:dtit~{ r 
sett!ament as may be a·greed. 

• I 



DearRahul, 

\ am o member of the family he oded by you, being your wife and .as such a beneficiary 
of Fairvolue Trust !FVT) also. Members of Kirloskar Family are the beneficiaries of this FVT. I 
hove been informed by you that d i~cusslons are under way for effecting on amicable 
family settlement which will involve amongst others, transfer of shares held by FVT and 
other tomlly investment companies and also promises commitments and acceptance 
of obligations and liabilities. I hereby give my free and voluntary consent and a!so 
authorise you to represent me as port of your family in the said discussions and to 
accept the terms of family se1 tlement. 1 hereby confirm that all the promises 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 and do every 
thing required to give effect lo the terms of family settlement as may be agreed. 

~Jyh.J 
1>.lpono Kirlosko~ 

~ 7 

11-"\ '. 
\Nr 
1728 
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Alika Ki rloskar 
Chicago 

Dear bc..b"" 1 

C/o. School of the Art Instiute of 

Chicago 
36 S, Wabash Avenue, Suite J 203 
IL 60603 USA 

l am a member of the family headed by you, being your daughter and as such a beneficiary of 
Fairvalue Trust (FVT) also. Members of Kirloskar Family are the beneficiaries of this FVT. 1 have 
been informed by you that discussions ere under way for effecting an amicable family settlement 
which will involve amongst others, transfer of shares held by FVT and other family investment 
companies and alao promises commitments and acceptance of ob!lgutions and liabilitics. l hereby give 
my free and voluntary consent and also authorise you to represent me as pBTt 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 obligation! and liabilities accepted by you es part of the family 
settlement shall be binding on me and I shall 1.bide by such terms and do every thing required to give 
effect to the terms of family settlement as may be agn::,ed. 

Alika Klrloskar 



Aman Kirloskor 

Dear ~ 
) 

~tA>t,LI\ 

Lakaki Compound 
Model Colony 
Pune411016 

I om o member of the family headed by you. being your son and os such a beneficiary 
ot Foirvolue Trust (FVT) a lso. Members of Kirloskor Family are the bene ficiaries of this FVT. I 
have been informed by you that discussions are under way for effecting an amicable 
family se1tlement which will involve amongst others, transfer of shares held by FVf and 
other family investment compa nies and also promises commitments and acceptance 
of obligations a nd liabilities. I hereby give my free and voluntary consent a nd 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 confirm that all the promises made, 
commitments given a nd ob ligations and liabilities accepted by you as part of the 
famny settlement shall be binding on me and I shall abide by such terms and do every 
thing required fo give effect to the terms of family settlement as may be agreed. 

~ I ,_q ', 
----._: 

~4,~~~ 
: 11.;eA~anq'Kirloskor 

/47olf of Aman Klrloskar as his Guardian 

~ ~ 
JZ_ 



Jyolsno Kulkarni 

Dear Gautam, 

'Yena' 
1. 

Advoitnogar 
Poud Road 
Erandawana 
Pune 411038 

I am a member of the family headed by you, being your wife and as such a beneficiary 
of Folrvolue Trust (FVT) also. Members of Kirloskor Family ore the beneficiaries of this FVT. I 
have been informed by you tha t 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 promises commitments and acceptance 
of obfigafions and liabilities. I hereby give my free and voluntary consent and also 
authorise you to represent me as port of your family in the sold discussions and to 
accept the terms of family settlement. I hereby confirm thai oil the promises mode, 
commitments 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 give effect to the terms of family set11ement as may be agreed. 

-l'i~lr<>- ~-

Jyotsna Kulkarni ~ 

~ 
r:(-
; yl 
$,/ 



Nihal Kulkarni 

Dear 

'Yena' 
1, Advaitnagar 
Paud Roarl 
Erandawana 
Pune 411038 

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 Kirloskar Family are the beneficiaries of 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 !=VT 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 part of your family in the said discussions and to accept the terms of family settlement. 1 
hereby confirm that all the promises made, commitments given and obllgations and liabilities 
accepted by you as part of the family settlement shall be binding on me and l 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 



Shruti Kulkarni 'Vena' 
1, Advaitnagar 
PaudRoad 
Erandawana 
Pune 411038 

I am a member of the family headed by you, being your son Nihal's wife, and as such a 
beneficiary of Fairvalue Trust (FYTI also. Members of Kirloskar Family are the beneficiaries of 
this PIT. 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 family investment companies and also promises commitments and acceptance of 
obligations and liabilities. 1 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. 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 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. 

Shruti Kulkarni 

~ 



Gargi Kulkarni 'Vena' 
1, Advaitnagar 
Paud R~ :l 
Erandawana 
Pune 411038 

1 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 (PIT) 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 amlcable 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 obligations and liabilities. I hereby give my free and voiuntary 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. I hereby confinn 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 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 
On behalf of Gargi Kulkarni as her Guardian 

~ 



Kamal Kulkarni 

Dear l5c;( bO\.. 

·, ,rtoge~ . 
,.,·. ,; .,;,.;mioe 

. wdc:lond 2025 
New Zealand 

I om o member of the family headed by you, being the wife of your son Amber and as such a 

beneficiary of Fairvalue Trust (fVT) also. Members of Kirloskor Family are the beneficiaries of this 

FVT. I hove been informed by you that discussions are under way for effecting an amicable family 

settlement which will involve amongsl others, tronsfer of shares held by M and other family 

investment companies and also promises commitments and occeptance of obligations and 

liabilities. I hereby give my free ond voluntary consent and also authorise you to represent me as 
part of your family in the said discussions and lo accept the terms of family settlement. I hereby 
confirm that oil the promises made, commitments 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 lo give effed to the terms ol lamily settlement as may be agreed. 

Koma! Kulkarni 

~ 



Amber Kulkarni 17 4A, Portage Road 
Papatoeloe 
Auckland 2025 
New Zeolond 

I om o member of the fami ly heeded by you, being your son ond os such o beneficiary of 
Fairvolue Trvsl {FVT) also . Members o! Kirloskor Family ore the beneficiaries of this FVT. I hove 

been informed by you thal discussions are under way lor eHeding an amicable family settlement 
which w!II involve amongst others, transfer of shares held by M and other family investment 

companies and ~ lso promises commitments and acceptance of obligations and liabilities. I hereby 

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

in the said discussions and to accept the terms of family settlement. 1 hereby confirm that all the 

promises made, commitments given and obligations and liabilities accepted by you as port of the 
lomily 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. 

Ambar Kulkarni 

~ 
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'THIS AMENDMENT TO THE DEED OF FAMILY SETTLEMENT DATED I 1Ttl 

SEPTEMBER 2009 ("DFS") lS MADE AND ENTERED INTO ON THIS 12TH DAY 
OF OCTOBER 2009, AT PUNE 

BETWEEN 

l. Shri Atul Kirloskar: aged about 53 years, residing at 453, Radlia:. G6khale Road, 
Shivajinagar; Pune 411016, and he.reinafter referred to as "Party of the First Part" 
or "ACK"; 

2. Shri Sanjay Kirloskar, aged aoout 52 years, residing at 33, "Suyojana", Koregaon 
Park Road; Pune 411001, and hereinafter referred to as "Party of the Second Part" 
or "SCK"; 
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3. Shri Vikram Kirloskar, aged flb9µt 50 years, residing at Kirloskar Residence, 
Kirloskar Business Park, Bellaiy': '.Road, Hebbal,· Bangalore • 560024, and 
hereinafter referred to as ''Party of the Third Part" or VSK; : ~ 

4. Shri Rah1,;1l Kirlo~kar,' aged about A(,,years, residi,ng at Lakaki ,.Compound, Model. 
Colony, Shivajinagar; Pune Ai fcfl 6, and hereinafter' referred to- ·as "P'arty ··ofthe 
Fourtfr~Part" -or:Ac.K· and ., .... , ' , • ,, ;, , > ''':'' ''' ' 

· . .,,.. ' . . . ' ' . . ,.. ' :,' • •.: 

5. Shri Gautam Kulkarni, aged about 52 years, residing at "Vena", l Advaitnagar, 
Paud Roa9, Pune 41103§_,.,and hereinafter referred to as "Party of the Fifth Part" 

or OAK. £}(/1/Y 

/..t.)I'-- , (lXz_ 
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Hereinafter individually referred to as the ' Party' and collectively referred to as the 
"Parties" and shall, uhfo~t• repugmint ·to the'· theaning ,;or ·coh'text~ theredf, mean and 
include, their respective heirs;·executors and assigns. • 

WHEREAS: 
i I,-

A. The Parties',h'.ad entered into the DFS on l t 1h September 2009. 

B. The Parties hereto are desirous of amending·the DFS. 

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

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

Schedule V 
• • • • : ; ) i : I. ~ 

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

Sr . Name of the Company No. of Shares Agreed Am6unt 

No. (R~;j .• 

1 Denso'.Y<irloskar1ri8ustries Ltd. 39,00,000 8 94 :59735•'-, , , 
, 

.2 Kirloskar Toyoda Textile Machinery 92,56,I l 7 9,51, 77,658 

Pvt. Ltd. 
I 

3 TG Kirloskar Automotive Pvt. Ltd. 57,20,000 18, 92,3 1,900 

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

s Toyota Kirloskar Auto Parts Pvt. Ltd. 3,37,50,000 53,66,13,188 

6 Toyota Kirloskar Motors Pvt Lt~. 7, 70,00,000 156,31,48, 125 
!.., ••• 

I ~- T.()TAL-.... ' • • •.~ ; •l ~ _. t 1 ~:: { \ 1~ \ :•~ts.U,03,76,295 

,. 
. .){/ ' 

Shares to be purchased by. VSK or his nominees from Designated Company R· 
,, . I 

I • ' 

Sr. •:~ ame-ol' th'e Copip~pf - No. of Shares Agreed. Amo.iirtY·· 

No. ·!y (Rs.) 

1 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 

.. ' 
Sr. Name otthe Company .... No. of Shares A.gri-ed Amount 

No. 
• 

(Rs~1 . 
Quadrant Communicati'ons'ltc:L • J4,3"bO··. 

,. ' . ·,32,4$, 130 1 ..... 
I . • . . • ··. 

1TOTA'b- . , '31;4·5;r30' 

/,'/"N; 
,...., 




