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RDPORT OI'THIì AUDIT COMMITTI,tr OT trXPO DNGINDERING AND PROJECTS
LIMITED RtrCOMMtrNDING THtr SCHEMtr OF MERGEII BY ABSORPTION OF DXPO
PROJtrCT trNGINI,ERING StrRVICtrS PRIVATtr LIMITED C'THII TRANSFAROR
COMPANY"/ "[P") AND trXPO trNGINEERING AND PROJtrCTS LIMITtrD ('THE
'IIìANSFEIìtrE COMPANY"/ "EI,IAPL"/ "TI{II COMPANY) AND TI{EIR RDSPIìCTIVE
SHAIìI,HOLD EIIS AND CIIEDITOIIS

Chailman of the Audit Committee

In
Mrs. Preeti Shalma Sec

. Leave of Absence was granted to Mts. Sayada Mukadam (DIN:09602925) due to lrer'
i Il n ess.

I, I}ACKGROUNI)

1 .1 , A meeting of the Audit Committee ("Committce" ) of Expo Engineeling and Plojects
Limited was held on June 30,2026 to consider and, if thought fit, r'econrmend to the
Board of Directors of the Conipany, the proposecl Sohe¡le of Melgel by Absolption of
Expo Project Engineering Selvices Plivate Lìrnited ("trP" or' "Tlansferor Cotnpauy") by
Expo Engineering and Projects Limited ('rtrtrAPl," or' " Transfcree Company" ot'"lhe
comp:rny") and their respective shaleholdels and cleditols as per section 230 to 232 of ll1e

Companies Act, 2013.

1.2. Expo Project lìngi eering Services Private Linrited (¿(Dl"'), the Tlansferor Cornpany having
CIN: U742lOMH1996PTC 103268 is liaving ìts legisteled office at 150, Sheriff Dev.li Stlcet,
Murnbai - 400 003. The Equity Shares ofEP are not listed otr any Stock Exchanges

1.3. Expo Engineering and Plojects Limited ("trDAPL"), lhe Transfelee Cotnpau¡i having CIN:
L40200MH1982P1.C027837 is having ìts registcled office at 150, Sheriff Devji Street,

Mumbai - 400 003., The Equity Shales of the Company ale listed on BSE l-irnited ("ììSD")'

l.4.The ploposed Scheme plovides for Merger by Absolption of Expo Project Engineeling
Services Plivate I-inrited by Fxpo Engineeling and Plojects Linìited.

ì.5. lhe Schcnrc is subjcct to rccc¡pl of applovals ol llucld ol Dilcctols. shar',,'hold9gfr¡
clcdìtols of conrpanics involved cnd apploval ul otlìcl lcgulalory at¡thoritics as ¡ffgy,S3,$\
lequiled. irrclLrding those oIBSE Lirnite'd t-BS["). Sccurities arrd Exchange uoard þQiil@.fl
("SEBI') and lhc Natiollal Cornpany Law lribLrnal C'NCLT"). Murnbai. \Èõø/
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1.6. This repolt of the Committee is rnade in older to comply with the lequirements the
Master citcular being citculal no. SEBI/HO/CFDIPOD-21P/C1N2023193 DaIed JL¡ne 20,
2023 including amendments thereof ("StrBI Circulars") and aftel considering the
following documents that were placed before the Conmittee:

i. The Dlaft Scheme of Alrangement;

ii. Cettificate issued by K.S Shah &Co., Chartered Accountants, the Statutory
Auditols of tl,e Transfelee Cornpany, pulsuant to Part- I paragraph 4.5 as pet'
Annexure I of the SEBI Circular', confir'rning that the accounting treatmer'ìt
contained in the Scheme is in compliance with all the applicable accounting
standard specified by the Central Government under section 133 of Companies
Act,2013 and other: Genelally accepted Accounting Principles;

iii. Valuation Report dated June 30, 2026, issued by Mr. Surnan Kumar Vel.ura
(Registered Valuer - secul'ities or Financial Assets) having registered No.
IBBI/RV/05/201 9/ 12376 ("Iìcgistered Valuer") iu relation to the shares to be issued
by the EEAPL to the Shareholders ofthe EP pursuant to the Scherne;

iv. Fairness Opinion Repott dated June 30,2026 issued by Mark Corporate Advisors
Privale Limited, SEBI Registered Melchant Bankel on the said Valuation Repolt;

v. Audited Financial Staternents fol the year ended Malch 3l,2026,March 31,2025
and March 3l,2024 ofthe Tlansfelol Company;

vi. Audited Financial StateÍì.ìents fol the year Malch 3l, 2026, March 31, 2025 and
March 3l, 2024 of the Tl'ansferee Company;

vii. Shaleholding Pattern o1'the 'fransfet ol' Company and the Tl'anslèree Company.

z,,,'.PÈoposDÙ scHDM-It oF MtrRGER By ABSotìprIoN: ..1 ¡ , , , . '. .:,

2,1 The Salicnt fcatur€s of thß Schene:
The Scheme of all alìgerneut, inter- alia, provides the following:

L 'tlre Appointed Date ofthe Scherne is l"t April,2026 and Effective date is the lâst of
the dates on which the certified copies of the Ordcr(s) ol'the Adjudicating Body, are
filed with the Registrar of Companies, Mumbai by the Tl.ansfel.or and Transferee
Conrpany. 

A
lEl@c)lÊJw

(ßo soò1Xq9 !¡dt(oHeAs 4so!l)

ASME,'U', 'R', 'NB'
IBR, PESO

Factory : Plot No. A-10, MIDC Murbad Dist. Ihane 421401, Maharashtra, lndia



=WruExpo EngÍneering and projects Ltd,
(Formerly known as Expo Gas Containers Ltd.)
Expo house, 150 Sheriff Devji Street,
lvlumbai 400 003, lndia
Tet.: +91 ZZ 6131 9600
Website: www.expoepl.com
CIN NO.: 140200t\4H 19B2PLC0ZT\37

ii. The entire assets, liabilities, hvestnerìts, business and undertaking (including, the
Tlansferol Undertaking) ofEP shail, with effect from lhe Appointed bate and without
any further act ot'deed, be and the same shall stand transfélred to and vested in or
deerled to have beeu trausferred to or vested in EEApL, as a going concefll, pursuant
to tlie provisions of Sections 230 to 232 of tlie Cornpanies Act,2013.

iii. Upon the Scheme cotning into ellect and without any fulthel act or deed o¡ the par.t
of EEAPL, EEAPL will, in considelation oftransfel and vesting ofEp into EEApi- in
terms ofthis Scherne, issue a'd allot 22,00,000 (Twerìty two Lakhs/ Equity Shares of
Rs. 4/- each credited as fully paid-up in the capital of EEApL to the Equity
Shareholders ofEP for every I (o'e) Equity Sha'e ofthe Face value ofRs. l0/- åach
held by the shareholdels of Ep ("New Shares Entitrement Ra1io"). The New Sha¡es
will be issued ir the New Shares Entitlenient Ratio to register.ed fully paid-up equity
shareholders of EP whose names ale recorded in the register of equìty shar.eholdeis of
EP on the Record Date.

iv. Subsequellt to the sanction ofthe Scheme, EEAPL will make an application for. Iisting
of its New equity shares, on the stock exchange in which the sháres of EEApL arà
listed, in pursuance to the relevart regulatious including, Securities and Exchange
Boa'dof ftrdia (Listing obligations and Disclosure Requirernents) Regulations, 2015
.ead wirh rhe SEBI Master circular no. SEBt/Ho/cFD/poD-2lp/crRl2023l93 dated
Jtt¡e 20,2023 including any aurendlnents.

v. lJpon the Sclieme corning into effect, EP shall, without any fulthe'act or deed, stand
clissoh'ed without winding up. Thc uamc of nP shall lre stluck off f¡o¡l the rcoortls of
the Regist.ar of companics, Munlbai and IDApL shall urake 

'eoessary 
fili.gs i'

thìs regald.

2.2 Need arrd lìution¡lc of thc Schcrnc of Mcrger by Absor.ptiorr:
The Audit cornlnittee noted the lalionale and need of scheme of Merger by Absor.ption of
EP by EEAPL as under':

o The plomote. and pronrote' g'oup of the EP and EEApL are the salne who are highly
skilled,

o EP and EEAPI-, belonging to the same gr.oup of nranngernent, âre lalgely cngaged in the
similat' kind of business activities i,e. in the fìeld of engineering and industrìai ser.vices.
Both cornpanics oany oll the business of providing engineering, procul.emelìt, and
constfl¡ctiou-related services, including rrechanical, piping, stluctulal, civil, electrical,
aud instl r¡merìtation works, pr'ìmar.ily for.industr.ies such as chelnicals, petr.ochelni
oil lefinelies, feltilizels, and phannaceuticals. Their. aotivities include ihe fabr.id
election, and installation of columus, l.eactors, process equipment, and lelatecl in
as well as the execution ol1ine-bound shutdown, r.evarnping, and lnainlenance
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"äffÑä.tiüõääillffiflçry¿6r¿",n,*operate in the same sector aud u'dertake substantialry sirnirar crasses oi ándn"".i,rg u,rãproject-related activities.

Fc^onornies of scalc will play a bigger role as the consolidated entity,s operatiolalefficiency will increase, which will-i-n turn allow ,.1r" 
"," 

gåO entity ro cornpele on alarger scale in 1he i'dustry, thus benefiting trre rnerged 
",rtity?ìa 

ur" shareholders.

The coulbined networtrr of both the entities wi' enable the ¡ner.ged eutity witrr rnorBruegotiation power..

ïris rnerger will provide an opportunity to leverage assets and build a str.onger.

::::ii;:: o^T:::1 tt wi/l provide an áppor.runiry io r.uily t.u",ug" srrorìser asscrcapabrrrr¡es. expe'icrrcc. experlise and infi'astrucrur.e or botli trre coripanics ãna tnusinc'eased ability for prornotio'r of business activities u. *"ifu, fo,. funå .ulri,rg u. *ãfbe required for busìuess development.

The Transferor a'd'fransferee conrpany are under colrìlrolì control and it wourd beadvantageous to cornbiue the activitieì rna-op"rution.-in u.i,rgf" Co,rprny and to buildst'ong capability to effectively nteet futul.e challerges ìn 
"o,rp"tiîlu" Uuri,r"r.environment.

This rnerger wiìl lesurt in b.siness synergy, poori'g of physicar, finanr:ial ancl rru.ranresou'ce oî thcse compauies fo. thc rnosi-bcneficiai utir'izáion or these factors i, thecombined entity.

'lhc nrergc. will 
'esurt 

to svrrergic bcrìefìts. efficicncy of operât¡o¡rs aird rnanagcrììert,rapid growth ofrhc c¡ìriry. óptirnrrrrr utirizatio¡r oi ¡t, i""ourJ", urcr ¡ninirnization oflhcadr¡ irr islr'ative a'd operative costs, i' a varue o."ati,,i iá. trr" srrar.eholder.s andstakeholders of Ep and ESÂpL as^the 
"or"Uir"a arrratgu,rä,.,1 

"o,lrpony 
will haveimproved efficiency, nrarket share, firancral ,truciu,e, 

^iii.go""rrr'' 
flows and stronger.cousol idaLet.l rcvcnue and pr.ofrtabil ity.

o The p^r'oposed merge' rvi enable_ thc inr.cgration .f trre business activifies of theTlansfcr.or Courpany wil.h the Tr?nster."" Co,n"pai,y 
" -' ""'
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This rnerger will result in usual econornies of a centralized and a large contpany
including elimination of duplicate work, reduction in overheads, bettei and rno,B
productive utilization of fìnancial, hunran and other resource aud enllancenìent of overall
business efficiency. Tlie p'oposed Scheme will enable these cornpanies to combine their
tnanagefial and opelating st€ugth, to build a wider capital and financial base and to
promote and secure overall growl.h.

The Me'ge. will result in significant reduction in multiplicity of legal and regulatory
compliances which at present is requi.ed to be lnade separately by the Trã'sfer.ee
Company as well as by the Transfer.or Company.

The melger of EP with EEAPL would 
'esult 

in consolidation of busiress activities of
both the compa'ies and will facilitate effectìve managelnent of invesû¡ents and
synergies in operation.

"lhereis no Iikelihood that any shareholde'or creditor or. employee, ifany, of the Ep a'd
EEAPL would be prejudiced as a result of the scheme. Thus; tlì; ,r"rg", i, in the interest
of the shaleholders, creditors and all othe. stakeholder.s of thc compa'ies and is not
prejudicial to the iltelests ofthe concerned shaleholcler.s, creditor.s or tlie public at large

2.3 Synergies of busitress of the entitics involvetl in the Schcmc:
o DP is inter-alia engaged i' the specialized fields such as Time bouncl shutdown jobs,

Column t'ays & iutertrals, lnstallation of lìeactol internals, Catalyst loading & u¡loaàing,
Project piping, Equipment erectiolì, Stl.uctr¡l.al fabr.ication & erection, ìrrojeãt
Managernent, Tank fatrrication & el.ectiolt ancl Tur.nkey projects

o trtrAPL is inter-alia e'gaged i' the business of Manufact,ring a wide r.a'ge of pr.ocess
plaut equiplrelìt, including high-pressure vessels, rreat exchanger.s, reactor.s, columìrs, a¡d
custoln-built fabrications. Also plovide end-to-end engineeling solutions, frorn design and
manufacturing to fabrication aud installafion.

Upon Merger, the berlefits and synergies of business ol the entities ilvolved in the Scheme are set
ot¡t in Poirrt No. 2.2 abovc sh¡ll bc dcr.ivcd hy rhc Corrrpany. 
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2.4 Impact of the scheme olr thc shareholdcrs:
ThË Schelne will result in consolidation of businesses of the "fransferor ColÌìpâny and get

housed in the Transferee cotnpany. consoliclation will be in the interest of stakeholders

of Transferee Company a'd 'irarìsferor Cotnpa'y to have an increased capability for'

running these businesses and pursue growth opportunities'

The Audit colr.rmittee also noted that the Scheme is subject to the rnajorif approval of the

public sliarelioldets of the Colnpany. The Audit Committee was of the opinion that the
-scheme 

is not detrirnental to the interests ofthe shateholders ofthe company.

2.5 Cost bcnelit analysis of the Sclteme:

The Comlnittee hás l.eviewed in detail the costs associated with regards to fhe implernentatiou

ofMer.gerbyAbsor.ption.Eiceptthelt.atlsactìoncosVcostofirnplenrerrtationofthe-Sclrenre,
ther.e aie no additional costs iuvolved fo' tlie proposed Sclrelne. I-Iowever, the benefits of the

Scheme over a longer period are expected to iar outweigh such costs for the stakeholders of
the Schelne elìtities.

3. RECOMMENDÀTION OF THE AUDIT CO.IV¡NTITTtrE

Taking into cousideration the documents stated herein above, the Audit committee recommends

the drãft Scher¡e of Merger by Absorption lol favolable consideration by the Board of Directols

ofthe Company and be presented for appt.oval ofBSE, the SEBI, and NCLT Munrbai arrd other

applicable Regulatory autholities.

For Expo Inginecrilrg and Projects Limited
(Formel'ly known as Ex¡ro Gas Containcl's Limited)

Venkateswaran Manickam Chittoor
Chairmau of the Audit Committee
DIN: 02532306
Date: June 30, 2026
Place: Mumbai
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