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Street, Fort Mumbai-400001    
Scrip Code:  500097         
                                        

National Stock Exchange of India Limited    
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Re. Disclosure pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 

 

Dear Sir(s), 

 
This is to inform you that the Hon’ble National Company Law Tribunal (“NCLT”), 
Chennai has, on September 12, 2025, sanctioned the Scheme of Arrangement 
between Dalmia Bharat Sugar and Industries Limited (“Demerged Company”) and 
Dalmia Bharat Refractories Limited (“Resulting Company”) and their respective 
shareholders under Sections 230-232 of the Companies Act, 2013 (“Scheme”) 
involving demerger of DMC (Dalmia Magnesite Corporation) Unit and GT (Govan 
Travels) Unit of the Demerged Company into the Resulting Company. 
 
A copy of the order approving the Scheme has been made available on the NCLT 
website today, i.e., September 19, 2025 at nclt.gov.in and is attached and marked as 
Annexure 1. 
 
The Scheme will become effective once the certified copy of the NCLT order is received 
and filed with the Registrar of Companies, Chennai. 
 

Kindly take the same on records. 
 
Thanking you, 
 
Yours faithfully, 
For Dalmia Bharat Sugar and Industries Limited 
 
 
 
Rachna Goria 
Company Secretary 
FCS 6741 

Dalmia cement! sugar! refractories! power! 
Bharat Sugar 

http://www.dalmiasugar.com/
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IN THE NATIONAL COMPANY LAW TRIBUNAL 

DIVISION BENCH - II, CHENNAI 

 

CP(CAA)/8 (CHE)/2025 

in 

CA(CAA)/50(CHE)/2024 

(Filed under Sections 230 to 232 of the Companies Act, 2013) 

In the matter of Scheme of Arrangement between Dalmia Bharat Sugar and 

Industries Limited and Dalmia Bharat Refractories Limited and their respective 

Shareholders. 

1. Dalmia Bharat Sugar and Industries Limited,  

A company incorporated under Companies Act, 1913, 

 having its registered office at,  

Dalmiapuram, District Tiruchirappalli,  

Tamil Nadu – 621 651      

                                                                       ... 1st Petitioner / Demerged Company 

2. Dalmia Bharat Refractories Limited, 

 A company incorporated under Companies Act, 1956, 

 having its registered office at,  

Dalmiapuram, District Tiruchirappalli, 

 Tamil Nadu – 621 651                             

       ... 2nd Petitioner / Resulting Company 

Order Pronounced on 12th  September 2025 

CORAM 

JYOTI KUMAR TRIPATHI, MEMBER (JUDICIAL) 

RAVICHANDRAN RAMASAMY, MEMBER (TECHNICAL) 

Present: -  

For Petitioner(s)           : Mr. Pawan Jhabakh , Advocte  
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For Regional Director          : Mr.Avinash Krishnan Ravi, Advocate         

ORDER 

(Hearing Conducted though Hybrid Mode) 

 This Company Petition has been filed jointly by Dalmia Bharat Sugar 

and Industries Limited (‚for brevity demerged Company‛),Dalmia Bharat 

Refractories Limited (‚for brevity Resulting Company‛) under Section 230-232 

of the Companies Act, 2013, and other applicable provisions of the 

Companies Act, 2013 read with Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016 (for brevity ‘the Rules’) for approval of the 

Scheme of Amalgamation (hereinafter referred to as the ‘SCHEME’) pursuant 

to the Scheme proposed by the Petitioner Companies and the said Scheme is 

also filed along with all the Petitions and is marked as ANNEXURE A1.  

2. An affidavit in support of the present petition sworn and effected by 

Rachna Goria, D/o Late Dr. Kaushal Kishore Siddh, and Soumya Sharma, 

D/o Mr. Hemant Sharma for Petitioner companies in the capacity of 

Authorised Signatory and the same is annexed along with the petition.  

3. 1ST MOTION APPLICATION – IN BRIEF  

3.1. The Petitioner Companies jointly filed the First Motion Applications 

vide CA(CAA)/50(CHE)/2024 and sought directions for dispensation or 

conducting the meeting of its shareholders:   

  
EQUITY 

SHAREHOLDERS 

PREFERENCE 

SHAREHOLDERS 

SECURED 

CREDITORS 

UNSECURED 

CREDITORS 

DEMERGED 

COMPANY 

To convene the 

meeting 

NA To convene 

the meeting 

To convene 

the meeting 

RESULTING 

COMPANY 

To convene the 

meeting 

To dispense the 

meeting 

To dispense 

the meeting 

To convene 

the meeting 
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 3.2  Based on the submissions, this Tribunal vide order dated 20.12.2024 

issued directions to conduct meeting of equity shareholders of demerged 

company and the resulting company, secured and unsecured creditors of the 

demerged company and unsecured creditors of the resulting company. 

3.3 Mr. BSV Prakash Kumar, was appointed as the Chairperson for the 

above meetings. The Chairman filed his report dated 15.02.2025. On perusing 

the report it is noticed that in the meeting stated above the respective equity 

shareholders of demerged company and the resulting company, secured and 

unsecured creditors of the demerged company and unsecured creditors of the 

resulting company, with requisite majority accorded their consent to the 

Scheme. Thereafter, the second motion petition was filed before this Tribunal 

by the petitioner companies for approval of the Scheme by this Tribunal 

which is within limitation as per provisions of the Companies Act, 2013 and 

the Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016. 

4.  SCHEME SUMMARY: 

The Scheme provides for the Arrangement of Dalmia Bharat Sugar and 

Industries Limited (‚for brevity demerged Company‛),Dalmia Bharat 

Refractories Limited (‚for brevity Resulting Company‛) and their respective 

Shareholders. Since, the Demerged Company and the Resulting Company 

were registered with RoC Chennai, this comes under the jurisdiction of this 

Tribunal. 

5. RATIONALE OF THE SCHEME 

The rationale and objects of the Scheme of Amalgamation are briefed in 

Clause-C  of the Scheme as follows, 

“ A) The Scheme provides for demerger of DMC Unit and 6T Unit (being non-core 

businesses of DBSIL) from DBSIL and transfer and vesting of the same to DBRL 
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which will yield beneficial results and enhanced value creation for their respective 

shareholders and better security and protection for their lenders and employees. 

 (B) The management of DBSIL is of the view that segregation of the DMC Unit and 

GT Unit from DBSIL will lead to the following benefits:  

• Segregation of non-core businesses from sugar business;  

• Efficient and focused management individually on DMC Unit, GT Unit, and sugar 

business; and  

• Increased flexibility for value extraction and fund raise. 

 (C) The management of DBRL is of the view that acquisition of the DMC Unit and 

GT Unit will lead to the following benefits:  

• Focus on the refractory operations carried out by the DMC Unit by demerging it 

from DBSIL for whom this is currently a non-core business.  

• Focus on the business as travel agents, tour operators, clearing and forwarding 

agents and to do all activities ancillary to these activities which are related to GT 

Unit; and 

 (D) This Scheme shall be in the beneficial interest of all the stakeholders and the 

shareholders of the Demerged Company and the Resulting Company. In these 

circumstances, it is considered desirable and expedient to demerge DMC Unit and 

GT Unit from the Demerged Company to the Resulting Company in the manner and 

on the terms and conditions stated in this Scheme.  

(E) The respective Board of Directors (As defined hereinafter) of DBSIL and DBRL 

after detailed deliberation in their meetings held on February 02, 2024, approved this 

Scheme, for implementing the proposed demerger of the DMC Unit and GT Unit of 

DBSIL to DBRL. 

(F) This Scheme is proposed to be presented before the Hon'ble NCLT {defined 

hereinafter) by the Demerged Company and the Resulting Company forgetting the 

same sanctioned by the Hon'ble NCLT”. 
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In view of the aforesaid, the Board of Directors of the demerged Company as 

well as the Board of Directors of Resulting Company have considered and 

proposed the present Scheme of arrangement between the Demerged 

Company and the Resulting Company. This Scheme also provides for various 

other matters consequential or otherwise integrally connected herewith. 

 

6. In the second motion Petition filed by the Petitioner Companies, this 

Tribunal vide order dated 12.03.2025 directed the Petitioner Companies to 

issue notice to the Statutory / Regulatory Authorities to the authorities 

concerned as well as directed to issue paper publication in ‚Business 

Standard (English) and Makkal Kural (Tamil)‛.   

7. In compliance with the said directions issued by this Tribunal, the 

Petitioner Companies have effected paper publications as directed by the 

Tribunal in ‚Business Standard‛ (All India Edition) in English and ‚Makkal 

Kural‛ (Tamil Nadu Edition) in Tamil on 26.03.2025. Notices have been 

served to  

S.No Statutory authorities Date of Notice  

1.  
Regional Director, Southern 

Region, Chennai. 
26.03.2025 

2.  Registrar of Companies, Chennai 26.03.2025 

3.  
The Principal commissioner of 

Income Tax -1 (Delhi)  
28.03.2025 

4.  
The deputy Commissioner of 

Income Tax 
28.03.2025 

5.  Department of corporate services 28.03.2025 

6.  
National stock exchange of India 

Limited  
28.03.2025 
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7.  
The Calcutta stock exchange 

Limited  
01.04.2025 

8.  
Metropolitan stock exchange of 

India Limited  
28.03.2025 

9.  
Securities and Exchange Board of 

India   
28.03.2025 

 

 8.  In pursuant to the service of the notice, the proof of the same was filed 

by way of Affidavit of Service dated 22.04.2025 vide SR No: 0718 which has 

been enclosed as the separate typed set. Pursuant to the service of notice of 

the petitions the following statutory authorities have responded as under:  

9. STATUTORY / REGULATORY AUTHORITIES  

9.1.  REGIONAL DIRECTOR 

9.1.1 The Regional Director (RD), Southern Region to whom the notice was 

issued has filed their report dated 06.06.2025 before this Tribunal expressed 

as follows, 

 

“14) The Scheme of Arrangement filed with the application has been examined 

and the submission made particularly at Para 12 & 13 of the report is placed 

and pray this Hon'ble Tribunal may dispose of the matter on merits and pass 

such order / orders as deemed fit and proper.” 

“12) It is humbly submitted that both the demerged company and resulting 

company shall undertake to ensure the compliance with the observation made 

by SEBI/Stock Exchanges”. 

13) It is submitted that Petitioner Companies shall undertake to comply with 

the provisions of Section 230 to 232 of the Companies Act, 2013‛. 
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9.1.2.  In response to the objections raised by the Regional Director (RD), 

petitioner companies has filed its reply on 09.06.2025, where it has been stated 

that, 

        

 

 

 

9.1.3. Thus, after examining the scheme, except the observations made in 

Para 14 of the Regional Director Report, the Regional Director in 

their Report have stated that they have decided not to make any 

objection to the scheme.  

9.2. INCOME TAX DEPARTMENT:  

9.2.1. Despite private notice having been served vide this Tribunal order 

dated 28.03.2025 and Public Notice issued in Business Standard (All Indian 

Edition) in English and Makkal Kural (Tamil Nadu Edition) in Tamil on 

~ We further state that the Board Approved the cheme of An-angement (D merger) on 2nd 

February 2024 and the Petitioner ompanies approached the tock Exchanges for approval 

and completed filing application with tock xchanges on 22'id Febn,ary 2024. The 

approval of the tock E changes were received by the Petitioner ompanies in the months 

of July and ugust 2024 onl . We therefore state that the filing of the cheme \ a well 

, ithin I (One) year of the Appointed Date. We al o state that all takcholders. regulators. 

creditors. shareholders have appr ed the chemc o Arrangement (Dcmergcr) with the 

ppointed Date of I" Jul 2023 and if there i any hange in the ppointcd Date. ther~ 

would be e ere prejudice caused to the stakeholders. We state that the Regional Director 

ha also not stated that uch an Appointed Date would prejudice any stakeholder' interest. 

e further tale that the entire valuation exer ise which pem1its the all tment oi shar s 10 

th shareholder are~~ is in ace rdance with th ppointed Date of I I July 2023. 

o far as the observation in paragraph 12, of the Rep rt of the Regional Director is 

concerned. the Petitioner ompanie hercb undertak to en ure the compliance \ ith the 

b crvation made b • BI/ tock ~, change . 

6. o for a the ob crvation in paragraph 13 of the Report of tJ1e Regi nal Director j 

c ncern d, the Petitioner ompanic hereb undertake to comp! with th applicable 

pr i ion of ection 230 to 232 of the ompanies Act, 2013. 
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26.03.2025, there is no representation from the Department of Income Tax. 

This Tribunal in terms of Section 230(5) of the Companies Act, 2013 presumes 

that the Department of Income Tax does not have any objection to the sanction 

of the Scheme. Deemed Consent. Hence, this tribunal vide order dated 

28.08.2025 has forfeited the right to file the Income Tax Report 

 

9.2.2 In Company Petition CAA-284/ND/2018 vide Order dated 12.11.2018, 

the NCLT New Delhi has made the following observations with regard to the 

right of the IT Department in the Scheme of Amalgamation, 

 

“taking into consideration the clauses contained in the Scheme in relation to 

liability to tax and also as insisted upon by the Income Tax and in terms of the 

decision in RE: Vodafone Essar Gujarat Limited v. Department of Income 

Tax (2013)353 ITR 222 (Guj) and the same being also affirmed by the Hon'ble 

Supreme Court and as reported in (2016) 66 taxmann.com.374(SC) from 

which it is seen that at the time of declining the SLPs filed by the revenue, 

however stating to the following effect vide its order dated April 15,2015 that the 

Department is entitled to take out appropriate proceedings for recovery of any 

statutory dues from the transferor or transferee or any other person who is liable 

for payment of such tax dues, the said protection be afforded is granted. With the 

above observations, the petition stands allowed and the scheme of amalgamation 

is sanctioned.” 

10. ACCOUNTING TREATMENT 

The Certificates issued by the Statutory Auditors certifying the Accounting 

Treatment of the all petitioners companies are in compliance with Section 133 

of the Companies Act, 2013 are placed on record.    

11. Valuation 
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The valuation report dated 02.02.2024  of registered valuer Valecs Ecotech Pvt 

Ltdis placed on record wherein the wherein the fair share exchange ratio is 

arrived as follows, 

“The fair Share Exchange Ratio for the proposed Scheme of Arrangement of DMC 

Unit and GT Unit with DBRL is 1 equity shares of DBRL of INR10 each fully paid 

up for every 48.18 equity shares of DBSIL of INR 2 each fully paid up”. 

12. BSE OBSERVATIONS ON DEMERGED COMPANY: 

  12.1. The BSE vide letter dated 30.07.2024 has observed as follows: 

  

OCS/AMAUAK/R37/3274/2024-25 

The Company Secretary, 
Oalmla Bharat Sugar end Industries Ltd 
Ttruchirapalll . 
OaJmlapura.rn . 
Temll Nadu, 
621651 

Dear Sir. 

July 30. 2024 

Sub· Obsorv-atlon lotter regarding the Scheme 9f Arrangement betwggn Oalmfa Bharat Sugar 
and lndu9tries Limited and Qplmla B.!}arut e,atractgrle-f L1m1t•d and their rypgcttve 
Shareholders ynder Soctlpns 230 to 232 and other applig.able prgvi9i9n• 9·f tho C9mpaQIQ§ Act, 
2013 

We are In receipt or the Scheme of ArTangernent between Dalmia Bharat Sugar and Industries Lfmlled 
and Dalmia Bharat Refractories Limited and thefr respecttve stlareholders under Sections 230 to 232 
and other appUcable provisions of the Companies Act. 2013 filed Oalmia Bharat Sugar and Industries 
Ltd as required under SEBI Clrcula,- no. CFO/OIL3/CIR/2017/21 dated Man:h 10. 2017 read with Master 
Circular No. SEBVHO/CFO/OIL 1/CIR/P/2021/665 dated November 23, 2021 read with SEBI Master 
circular no. SEBVHO/CF0/1"00·2/P/CIR/2023/93 dated June 20, 2023 end Regulatlon 94(2) of SEBI 
LODR Regulations 2015 along with SEBVHO/OOHSJOOHS_Olvl/PICIR/2022/0000000103 dated July 
29, 2022 (SEBI Circular) and Regulation 94A(2) SEBI (LODR) Regulations. 2015 ; SEBI vlde Its letter 
dated July 29. 2024 ha.s Inter alla given the following commenl(a) on the draft scheme of reducllon: 

a . MCompany shall dl.sclo.se all detalls of ongoing adjudh;ation & recovery proc.oo.dlngs, 
prosecution lnltlatod, and all other enforcement action taken, I f any, agafnst the Company, 
Its promoters and directors, before Hon"ble NCL T and shareholders, while seoklng approval 
of the scheme." 

b . ucompany shall ensure that edditlonal Information. If any, submitted by tho Company after 
filing the sche·me with the stock exchange, from the dat e of receipt o ·f this letter l.s displayed 
on the web•ltes of the listed company and the stock exchanges:• 

c. ucompany shall ensure compliance with SEBI clrcula,.. l9aue(t from time to tlme4 .. 

d. ••Tho entitles lnvolv·ed In the scheme shall duly comply with the variou• provialons of the 
<:frcular and ensure that all the lfubllilles of the Transferor Company are trans ferred to 
Transferee Company." 

e . .. Company la advised that tho Information pertaining to all the unlisted companies Involved , 
if any, In the scheme shall be Included fn the format specified for abr1dgod proepactua as 
provided In Part E of tho schedule VI of the ICDR Regvtatlons 2018, In the explanatory 
statement or notice or proposal accompanying resolution to bo passed , whi<=h Is sent to the 

,./ sharoholders for seeking approval . ., 

f . ••company shall ensure that tho financlaJs In the s ch mo Includ ing financials considered 
for valuation report are not for period mo.-e than 6 month.sold ." 
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g . • company shall ensure thal the detalts of tho proposed scheme under consfdoratJon a• 
provided to th• stock exchango shall be promlnonlly d isclosed In the notice to 
shareholders ." 

h . ••The Compan ies are advised to d l acloso the fo11o-wing as a part of explanatory statement 
or notice or proposal aec:ompany1ng resofuUon to be passed to be forwarded by the 
company to the whareholders wh11e seeking approval u/w 230 to 232 of the Companies Act 
2013. 

Delalla of Ass ets . Llabllltles. Net worth and revenue of the compan ies Involved pre 
& poet acheme4 
Impact of scheme on revenue generating c paclty of the demergod company. 
Noed and ratlonate of the scheme, Synergies of business o ·f tho com pan Jes Involved 
In the scheme. Impact of the scheme on the shareholders and cost benefit anal ysis 
of the schema. 
Valuo of aaaota and llabllltlea of Domerged Company that are be.Ing tran s ferred to 
Re.suiting Company 

I. • company ah II ensure that appUc;;11ble addltlonal Information. If any to be •ubmltted to 
SEBI along with the draft scheme of arrangement as per 'Query no.12' d led February 28, 
2024 shall form• p rt of d isclosures to sh reholdon1 ."" 

J. ..Company la advised that the proposod equi ty shares to be i s.sued In the terms o ·f tho 
.. Scheme .. • hall be mandatorily In demat form only. "' 

k 4 ucompany Is advl.sed that the 'Scheme• shall be actod upon subject to the applicant 
complyi ng w i th the relevant clauses mentioned I n the acheme document." 

I . " No changes to the draft scheme except tho•• mandated by the regulators/ authorftle• / 
tribunal• a hall be made without specific written consent of see1.•· 

m ... Company I s advised that the obaervatlons of SEB1/Stock Exchangos a hall be l ncor-poratod 
I n tho potlt1on to be flied before Hon' ble NCL T e nd the Company le obllged to bring the 
obs ervation• to the notice of Hon"ble NCL T ." 

n . ""Company Is advl.sod to comply with all applicable provisions of the Compani e s Act. 201 3 . 
rules and regulations I ssued thereunder Including obtaining the consent from the crodltora 
for tho proposed scheme." 

o . .. It I• to be noted that the petitions are flied by the company before Hon"blo NCL T a fter 
procea.slng and c.ommunlcatlon of eommont•/oba ervatlon.s on draft scheme by SEBl/stock 
o.x.change. Hance, tho company Is not requi red to send notice for repreaentatlon a.s 
m a ndated under •ectJon 230(5) of Companies Acl, 2013 to SEBI agai n for I la comments / 
obs orvatJons / rep,...entatlon.s." 

The company sh l di~ose the N o-ObJectlon letter o f the S tock Ex.change(s) on Its website w1thln 24 
houns of receN'ing the same. 

Accordingly, ba.sed on a foresaid comment offered by SEBI, the company ts. hereby advf.sed · 

• To provk:te dditlonal information , If any. (es st led above) along with various document• to 
the Excha nge ror rurther diasemFnaUon o n Ex.change w ebsite. 

• To e n.sure tha t additional In formatio n , if any. (as s t ated e forea.ald) along wrth verious 
documenls a re d isseminated on thelr (company) webs ite. 

Page 2 or 3 
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12.2 The petitioner companies are directed to comply with regard to the 

above comments made by BSE. 

13. NSE OBSERVATIONS ON DEMERGED COMPANY: 

13.1 The NSE vide letter dated 02.08.2025 has observed as follows: 

• To duly comply th various provisions of the circulars. 

In light ol the above, we hereby advise that we have no adverse observations with Rmited reference to 
those mailers h vlng a bearing on UsllngJde-lis~l~/co linuous llsllng requirements with n the provisions 
of listing Agreement, so as to enable the oomJ,arty to file the sc me with Hon'ble NCLT. 

Further, where appllcable In tho explan tory st I menl of Iha notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, It shall disclose Information about unlisted 
company Involved In the format pr scribed for abridged prospectus as speclfled In th circular dated 
June 20, 2023. ' 

Kindly note that as required under Regulation 37(3) ol SEBI (Listing Obligations and Disclosure 
Requirement$) Regulallon8, 2015, 1h validity of lh s Ob rvatlon Lett r shall be six months from the 
date of this Leiter, wl h n which the scheme sharl be aubmitled lo the NCL T. 

The Exchange reserves Its right lo withdraw its 'No adverse observation' at any stag if the information 
submitted to th Exchange ts found to !)e lncomptet11 I Incorrect / misleading I false or for any 
contravention of Rules, Bye-laws and Regulations of the E>«;hange, Listing Agr ement, 
Gutdellnes/Regulatlons Issued by statutory au thorities. 

Please note lhal th aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Further, It may be noted that with reference to Section 230 (5) of the Companies Act. 2013 (Act), read 
with Rul 8 of Companies (Compromises. Arrangements and Am lg matlons) Rules 2016 (Company 
Rules) and Section 66 of th Act read with Rule 3 or the Company Rules wherein pursuant to an Order 
passed by the Hon'ble allonal Company Law Tribunal, a Notice of the proposed sch me of 
compromise or arrangement filed under sections 230•232 or Section 66 o the Compan es Act 2013 as 
t e case may be Is required to be sttrved upon !he Exwian e seekl ntatlons or 
oblaetlons If any. 

In this regard, with a view to have a better transparency in processing the aforesaid notloes served 
upon the Exchange, the Exchang has al read lntrodu • an onll • s stem of servln such Notice 
along wlth lhf! relevant docy menls qJ tt;i,011rop</se~ fCheme t,hrough the BSE Listing Centre. 

Any service of notice under Section 230 (5) or $ ction 66 ol the Companies Act 20 3 see ng 
El\change's representations or obJeetlon if any, w;outd be cc;epted and proc,issed through th'! 

Listing Centre only and no phystcal filings would be acs;epted. You may plea e refer lo circular 
dated February 26, 2019 Issued to the company. ' 

Yours faithfully, 

j-VoJ-11--

sab -
Senior Manager 

~ 
Tanmayl Lele 
Assistant Manager 
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NSE 
National Stoc·k Exchan or India Umlt d 

Ref: N F. I T/40216 

The Compan ary 
Dalmia Bh ar and Indu,,tries Limited 
I lib 12th Hno al 
15. • d. 

cw Delhi - I l0001 

Ind ttn .: :\1s. a hhima 

Dear Madam . 

ugu I 02. 20 

hnnna 

. 11b: L II r for Drafl eb m e of rrnni mem Between Dalmia Bharnt ' ugar 
nod lndustri imited and Oalmia Dharal Rerraetories Limited a nd lbel r r peetlve 
lu,rebolder (und r «lion 2 0 lo 232 and olh r applieahle pro,•i•ion• or the ompani • 
eL 2013). 

\Ve an n:<;eipt r Draft chernc f Arrangc.'fflenl Bctwcc:n Oalmia Bharat u •ar und Jndu tries 
Limited and Drum.ia Bharat Rcfrnctoncs Limited and thei r rcspc:c:tivc harchold= (under Sections 
230 to 232 and other apJ>licable prov1:,1ons of the <>mp,mics CL 2013 vide ppli tion dated 
Fcbru ry 22, 2024, 

Based on ur lcncr reference no LI T/40216 dated June 12, 2024, submitted co SEBI pursuant 
to SEB I M ter irculars no. EBI/H 'CFD/POD-2/1'/C I 202 193 d tcd June 20, 202 read wilh 
94(2) of EBI (Li Lin , Obligati n and Disclosure Requirements) Rcgul:nioos. 201 (L DR 
Regulations). SEB I vidc its lcucr dated July 29. 2024. has inter oli given Che following comment( ) 
on lhe draft heme of arrangement : 

n} n, Compa,r,, ,~hall rJ1!rure In d,:u:losc all detail., of on,:oin~ atl_j11d,cat1011 & f't'L"U\.'<'1' 

proc Jmgs. pro cutl'on uutiatetl. ond o/1 otJJer n orcem nt a ti<Jn take11, if WJJI. aga;n.d the 
Company, ,t.• promotc·rs and dirccu,,--., h,• ore H"n'blc LTund har hold . -..hi( . eeldn~ 
uppro,·ol o tire l1em . 

hi n, ompanv :rlrall cn.ntrc that addillonal ,n(onnaflorr. ,[ uny. ubmilt d by the Compt.un ,~{ier 
Jili11g 1/1 Sch , 1 ,.,111, 1/1 S10 £.~changes. rom th date of r 1p1 oftl,i., leucr. is dt<playcd on 
rlrc ,.-,-hs,tes uj 1l1< Ii 1,-d umpany uncl tit<· roe/. £.t /tan ,., . 

J n, <"11panv f/ra/1 ,.,,_, ur;• omplian "with tire EB/ c-ircular.< i. m d from 1imc to tr"'c. 

d) nre eTllit1cs im'Qfred ,n tire Sch""'e .,l1all du/1• romply wuh 1·ariuu.,· prc,rurun ,,r lh Circrdar tmtl 
<"n>ttrc 1/wt u/f the l,abihrie "fTr11fl if< ror ompo,ry ore tron rf..,.,.,-yJ tu tire Tran.< e.f' ompony. 

<") TIJtC' nmpa"v ."flrall c11.n1re that tire ;,iforntotio,1 ~r1ob1i11g tQ a/J th Unlisted ompa11ic.'I 
in-..'<.lb .. -ed. if any. in the ~ c h e mc shall be included tn Lh fonnat -"'fX-~.ljied for obrfdged prospcctrs... 
U.."f pro1•ided in Parr E of Schedule VI of1J,c LCDR Regularion.T. 201 ll. ,,, the cxplunatorv slaI4!1ncrr.l 
ar noti or propcnal acco,npan,Ying rc.~lutio11 Jo- M p,a!e .. v<·d. ·...-Ju'c:J, t.Y nt 10 Jiu.- "fharrl1olde,-.~ 
fur :u :clcirrg approval. 

/) 71,c Co1,rpony sho/1 ~n.sure th.at rhe /rrrancinl:c ,n the _,;drc.rn uu:J,.rdin .., fl.nonciolv (X).n iderc,.~ ror 
valuation report a.re not for p nod nu,,,..._ ... tha" 6 ,nontJu· old 

g) Tire Con,pony .-.lu,11 ensure that tlJe detail~ of tlic prr:,p,;,.scd .cchcnre under c..v,r.sidcratlon as 
providttJ by th~ Conrpanv tn .the Stock £:ct:-ha1,ge$ $ hall be promlne,,tl)" disclosed in tl1e nnucc 
.w!11t to the Shorcl,o/ders_ 

h) 77,c Con,p,a111e.s lln"0'1--ed in rllc Schcn,c :ch.all cn.~nrc to dtsc:l~c .th following a..v a part or 
explanatory srarc-nr. rr.l or 1101/oe or propn"fal aecy,nrpanv"ing rcsolu.1,on 10 bt.• pc.usL-J lo h 
forward.ed h the cnr,,pany r.r, the _,·harv:holdcr.o; ,, hj/, s eeli.'ing apprcn'ul u /.~ 230 t<, Z32 or tl,1..~ 
Companle:s Ac.1 Z OI .J. 

D toiL of a _ en_ llabil11ie:c. net 'Worth and N!'-'t'IIIIC of tl,e companies fn,-01'--ed. pre orul po.<11 

. ..-chenr<·. 

Need and n,t;onalc of the schcnrc. :,ync,-gies of bu.si,re3S ~r the compan;c;y in,v,b,cd "'' tJ, c 
h nN:, Impact ofrh w:lterne ,;,n t.l1.c .,·harelroldcn& u11d °".1 bte.n~fit anoly i.s orrlw . ..-cJ,enrc~ 

Vafuc of asJ t.._,;: a.,Jd Uabilicic.'f of De.merged ompony tit.or ore,• being Iran r,. ,-red U> t}Je 

Resul1t11g Compan_\. . 

I) 77, Company "f.ltoll ,r: ure .that oJI tlte uppUcablc add.st,onal f,ifornwtlo n s J,a/1 fo,n, part of 
di.-.. lo.n,,T to s harcholdcr.s. u !ti h "4'aS s llbmUted b_v 1J1c on,pun y 10 the S1oc/c Exch.a11J,:~ as. 1x•r 
Annexure M of Exchange chcck.U.~l-

J) TJ,e Co.rnpan-v _,•hall ensure th.al /1,e propu.•u .. ""CI <.•qult_v :-./,.ores to be i r;ucd "' lrrn1."f oj the '&•IK!,ru .. • •~ 
\•Ital/ n-,andatorily be i11 den,al onn n"lv. 

JtJ The onr_p<1.n_\ shall e,L'l"UrC tlu:11 tlr.!' ·•sch.emr- p• hall be octed upon .~uhJect 10 the applicant 
~ ,,"ply ing K.'t.t/1 1J,c rclc1,:1an1 c lau.scs nrcnttoncd in the sdrc•,ru~ docr.,.rn(.~nr. 

I ) Tiu~ Co,npa,r_v .shnfl e nsure rluu 110 hungr"f rn the draft .~c l,errr.e C.Tr<-pt rhos nr..1ndnt1..~ b.v 11,~ 
rcg ulntr,r"f/ a.utJ,oruics / rrihr.rnoLv $ hall be made ,,,;rl,oul spcc,fl.c " 'rfll.en cons e.rrl ~,r EB/. 

-a.--...0.--..-...-
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13.2 The petitioner companies are directed to comply with regard to the 

above comments made by NSE. 

14. CSE OBSERVATIONS ON RESULTING COMPANY: 

14.1 The CSE vide letter dated 13.08.2025 has observed as follows: 

m} 11,.e Compan hall n.'f.urP tlwr 1J1r oh.fcnYlfio,u o{SEB/i ocJc £..rehang ... hall be incorporoted 
ln rlu: p<'tltion to be fl/t._'>t/ hefo,., l rand tire on,pany i.'f nhfu.,71:d tn h,inq tl,e oh."ft.•n'YJtio~ tu 
tJ,e notice t?f NCL T. 

n) 11,~ Comp<my Jhal/ ~n..Hlt't! IO C'Ort1ply "' itll aft the applica.hle prrwuion.'f under tlu.: Compa.111'c. 
Acr. 201 J and tlrf' ni.le.r and regu/0110,u ,·. uccl thcrCJmdc.r. inclutling t>btainlng th con.,.· ,rr from 
the crcd,ron fur tire propos.t_.d ht.-nl 

o) It ts to be nolcd that the p t/r,u,,s ure 1/ed by tire compon_ Ix-fore .l.T nfi.~r p,·oce,.<t.nnq and 
commw1icotion nf com.1n~nu/qh,,:n,atfon., lln dr"ft _tchemc.• hy SEBI/. tock ex ltange. I /e.ncr., the 
compa11_lr is not required tn .~end not1ce.f<Jr rr.pres~,ratw11 a_,r ,,umdotecl under I on l 0(5) c,f 
Cornpt1.11ie:s Acl. 101 J 10 HO/ againfnr u ., t:<JmmenLc / nb.-r, n ·atto'1 I n:prescnra.1,0,u. 

Ir I to b noted that 1.he petitions are fi led b the compa n before LT afle:r proce Ing .Rlld 
communication of comn1~11U/oh rvatJon.J on draft cheme b ' EDI/ S tock e~c.han Jte nc.nce, the 
compan is not required to .send notfo~ for rt-pr,e en tatJoo a mandated under section 230(5) of 
Compsuii c~ 2013 10 "•tion•I lock :1chPn ge or lndin Lh:uited a.,:aln f r its 
cnmme:nl! observation rtprcs~nt1tion . 

Please note 1h~t Lhc -.ubmi.,, sion or d umen • inform ti n. in ccordance with the 1rcuJnT 10 B l and 
ationnl 1ock Exehani;c of Lodi• E). hould nOI in any way bc deemed or construed th.al the ame 

has been cleared, r approved by EBI and E. EB I and I;. docs 001 tnkc nny responsibility either 
for the financial soundne of any scheme or for the corn:c:1ncs_ of the stutcmen n\ade or opLruons 
expressed ia the document -.ubmitted 

The i,;ted cntihc,, involved m I.he proposed Scheme shall discl se the o-Objcc1ion Lct1CT of the lock 
Exchan e(s) on its we ite within 24 hours of rcce1v1ng the same 

Based on Lhe draft scheme and other docun1cn1s submjncd by 1hc p~y. inc ludin • undertaking g.iven 
in tcm1s ofRei;ulation 11 of EBI (LODR) Regulations. 2015. we nereby c nvcy our ··No objection- in 
term ofResuiation 37 ofSEBJ (LODR) Regulations. 20 15. 90 a to cnoble the .ompony to file the dral\ 

Jieme with LT 

However. the xchan .. c resCT"Vcs its rights lo raise objections ~t any stag: 1rtJ1 inform 1joo ubmhlcd 
10 lhe E.xeb.nnge is found 10 be iocomplcc incorrect/ mi s leadin false or fi r any contravcntmn of Rules-. 
B ·c- luw5 and Regulations or 1he change? Listing. Regulation§. Guidelin Regulations i ucd by 
slnlutory authorilici_ 

The validity of this ·-Obscrvocion Leu«-"' hnJ I be .s1 month from August 02. 2024. w11 hin whtch the 
chemc . ha.II be submitted 10 LT. 

Kindly note, this Ex han •e leuer b uld 001 be oonstrued as approval under any other ct 

egu latioofrul ye la s (cllcx.-pl as referred hove) for wltich th C mpaoy may be required to ohtnin 
approval from 0 1her department( ) of the Exchange. ihe oml)lln is rcquesh:-d tn sep tely Ulke up 
111J1ner with the concerned dcp;titmen • for appruval, if an . 

The mpany ball en 11.-e filing or complia nce mus rcporl uitlnl! lbe compliance ~Ith eoch 
poinl of Ob uvatlon utter on draft ch me ohrr n emenl on th following p~lh: 'E P > Is u 
> 'cbeme of an-angemi,nl > R g 37 or EDI LODR, 201 ' king Ob rvntinn letter to 

ompllauc, tot11 . 

You fauhfuU)', 
For ' lional tock E change of lndi Luni1c<l 

KhyatJ idwan 
miur Mana ,er 



 
  CP(CAA)/8(CHE)/2025  in CA(CAA)/50(CHE)/2024 

 In the matter of Scheme of Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat 

Refractories Limited and their respective Shareholders                                                                                        14 of 21 
 

 

 

6/b 

The Calcutta Stock Exchange Ltd. 
7. Lyons Range, Kolkttta • 700 001 

Ph~ne : +91 33 4025 3000, Fax : + 91 33 4 025 3030 / 3017 
Website : www.cse- india.com. E-mail : cseadmn@c.se ind ia.com 

CIN: U67120W81923PLC004707 

Ref No CSE/LOI/ £'35 7 12024 Auousl 13 20,4 

- ne Company Sec,otary 
OALM IA BHARAT R EFRACTORIES LIMITED 
0•1m 1aporam 01.st T,n.1ch1rapallt 
Ta.,., l°"adu India 

Dea, S ,r 

Sub· Ob1.erv•Uoo ltner regarding the Composite Scheme qt Arn1neemoot between oa1m1a Bharat §µgu anct 
Industries Limftod fDBSIU (Oomeratd Company) with Oatmla Bharat Rofn1ctode& Um•tod CQ@RL) CRa1u1una 

~ 

\."lie ,a re "' 1oee< 1 of the cornpos1te Scheme ot Arrar,gement be1ween Oalm1■ Bhe,e1 Sugar •no Industrie s 1 1nu1~ 

(OBSIL) (Oemerged Company) with Oalm1a Bharat Refractories L-mrte<S (CBRL) (Res;wl1ng Co•Tlpany as ,equ ,1eo 
under SEBI C1rcu1ar No CFDIOIL31CtRn017/21 dated Miitch 10 2017 SEBI •.ode ,ts e--ma,I datec:t August 13 2024' 
t,as •n1et" a ka g,ven u,·e fol ,ng comment(s) on d raft Scheme o• Arrangemef'lt 

Company shall ensure to d1.c:tos all the details of ongo ng adJUd1ca11on & reoove,Y p, occed,ngs p, osecu11on 
,n11141ted and all other e.nforc:ement action ta en rf any against the Company 11s p ,omo1ors ano a , ec tOJ"­
betore Hon ble CL T and sharehotders while see ng .aipp,oved of the Scheme 

Compeny shall ensure that aeldt110C'\el .ntormat1on. 1f any submitted by ,,.... Company a~e, 111.n,g 
l.f'le $Cneme With tho stoek exchange from Lne d-ale of ,-ece pt or I.ht& l8'11er •• 015ptaycd o n I • 
w bis.11e• ot Iha 1,s1od company and tna stock exchanges 

-company shall ensure oornpk.ance ww1n ~he SEBI orcvtars lSSued trorr t m e 10 time 

Cornpat'ly shell duly complv w,th vanous provrs,on.s ot U"le Circulars. and onsu, e the h.;u :,, l ,e s ot Ttdutoh.••fJt 
Company are transferred to tho Transferee Company 

Co,npany shall eosure lhat 1nformat,on pen.a, r-.g lo au the Unl,stad Companie• 1nvol1i1ed 11 on y ,,, LhC 5,c;r-emo 
5haM be included w, the fo,m.at spc,e.r oo f0-1' abndge p,ospoctys as. provided ., Part E ot Scneou VI t.i,I tf'le 
ICDR Regolat,ons , 2018 w, the exi,•e.natory s talcme"'lt or notJce or p, oposed accompanymg resolU11on to be 
passe<t wtuch •• sent to 1ne sno, eholdera lo• se-elong a,pgroval 

Compa.ny shall ensure 1ha1 the financtels m the seheme 1nciud1ng fin1mc1aJs oons•d r&O for valu ation rep0(1 a •(' 
not ro, pertOd more than 6 months old 

Company $.hatl ensure that the det Is 01 me propo-,-ed Scheme unoe, consKJera1-o" dS ov,oeo t.,y !flt:: 

company to me Stack Exchange shall be Pfommenttr dtsdo.sed n"I the nottce sen1 to t e 
5harehoJde1s 

Company 1s advt•ed to chsdose the (1) details of assets kab~ltttes ,eve-nue of the com0an1es ,m,olve d "" the 
scheme. both p,e and post scheme of arrangement (11) assets hab11,t1es reveciue ano net wor1n of 111~ 
demerged undenatung along w11h a wnte upon tne history of l e de.merged undene1<.1ng ftu) la test nc-1 w onh 
cenificate &tong with stoternent of as.s.ets and l1abtl1t1es of both df:tmcrged company ano ,esu11,11g c..0111p.t 11 v tu,, 
both pre and oost the schem o1 errangem nt, (,v) Co,npa11.son ot ,evenue ano net worth o f d e-ne-,geo 
u ndertak•ng w-lh the tolal rewenue al'\d nt1t wor1h of the Lstcd/dC!fflerged enl11y ,n lasl tt-re-e t,ri.m c J I " " ~ a,-..o 
(v) 1 e need rationale and synergres o r U'le $Cherne along w11 ,ts impact o n the s-,a reno•oc,:i. o• .:Jeme1 g~ 
comp.any es submmed by oornpany 1 he s.hatenolocrs wtulo se 1n9 approve uls 2 30 10 232 01 tt,e Compar,es 
Act 201 3 so ti t ou bl1c 1,m,.reho e , s can ma e an informed d s10n ,n tt1e "'-.:tne, 
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14.2 The petitioner companies are directed to comply with regard to the 

above comments made by CSE. 

15. MSE OBSERVATIONS ON RESULTING COMPANY:  

15.1 The MSE vide letter dated 30.07.2025 has observed as follows: 

{::;,{7 

The Calcutta Stock Exchange Ltd. 
7, Lyo n s Range. Kolk a1a - 700 00 1 

Phon e · +9 1 33 4025 3000. f a)( · +91 33 4025 3030 / 3017 
Website • www .cse-ind1a.com. E•mail cseadmn cse 1nd ra com 

C IN U67 1]0 W8 1923PLC00d 707 

2 

Comp•ny s.hafl ens;ure. th81 the p<oposeo f!Q\JflY sha,es 10 be JS.&u.eo.,, terms ot tt>e Sct'lftlTte sha11 •Tianoa10,,1tv 

be csemat fo,rn onty 

Con,pany •n.e I ens1.1re tha·t he ·Schen'\e shal be ac:1e-a u-pan s ..... J t 10 lhe appt,ce~t como1v~ng ...., •• • t~ 

1ele-vant dau:u,• men n-eo ,n t e Sche,...,.e oocumenl 

Company sha ensv,.e u,a1 no chunges to lhe oraft sctie e exoeot tno5e rrandateo oy u,e re9u 1ator~ 
rautnonue■ I lftbunals anall be mado without apeo.tc _,,nen cont.en! o1 SEBI 

Company shall ensure 1tiat t.ne obscrvahons o, SEBVSt Ex -c1ngo• ~.na1 0c ,nco•por.atco ,. ' "' U<I"'• 
to be field bef0te CL T a.nd the companies are ot>t,geo ,o onng t ooaen,,auons 10 1 c no1-eu 10 N ~L 1 

Como.any 1s aav,seo to cn:.ure t..n.a, 1i1P1)11cable aod1 o,..a ,nfon-nat,on su«:l'"'111eo 10 ~toe .., I ., , ,1 • , • 
S£B1 wh• o pt""OCes.srng the scheme anc:i a.s &d 5ed t>y SC.Bl v 1de e I date,o ~ep1cwo<er i!. l .c.Ui!. .t s.11.-, 

fron, pert o.f d1selosure to 1"10 s are def"s· 

It •• to be noteo u,at the pet,hona are field by the comp~nr t>ei of"e CL T' afi.e.- procei1s-ng and co,nmun,ca11on 
of commenl9 / observa110ns on draft sche,me by SEBI /Slock EKchangea Hence 1ne c.c,.,.,p-,•1 ,....,. ;1,._ , ., 

rCtQu1reo 10 sand n ot,co tor repr•senta'IJOn as mandated under SecbCN'I 230(5l of Compan, s A ct 70 t 3 10 
SEBI agatn tor J1S co,nment• /observe ns / reoresentat..ons. 

A.ccord,ngtr based on atores..ai.d axnment off8'f by SEBI tt,e oompo.ny s. h.4ttcoy adv1. ~t..--<1 

"Jo p,-ov-00 a,ddrt10naJ information I any (9s s taled above) aiong Wflh vanous docurrtents to ttie E•chat'lge 

foe fuflnet d,ssem,nat,on on Exchange website 
To en.sure 1hat edd t.ona 1nformat,on d any (as stated a foresaid) along w,th ¥anous oocunient~ are 

d1ss.o.m1na ed on the r (.comp any ) webs11e 
To duty COtT'IPIY w ith vaf'M>Us prov,slons of the cnc~ars 

lfl l.ghl of the above we hereby aov,s:o th.al we nave no actvorse observa1.o .,.,mh ta,n t-=r<J rctc1e-nce 10 1no!.1:: ,~ ,. ~1t1, .. 
hav,ng e bearing on ks\lng /de hst,ng /con1 nuous hsb ng ,equ n,rnenls w tn,n tM p,ov s1ons 01 L151 ng Ag~ee~t!"nt ~o 
as to enable the company 10 file tho S,Chemo w,1n Hon ble NCL T 

Furthe, where app41cable 1n tho e».pCan111ory st.atemen1 ol lhe noooe to bo sent 0y tne cc,~p.any 10 1ne r.ha~cno1Q.-•!I> 
wh,le see ,ng appro¥al o t o scheine i1 shall d.scJose mlormatlOl"I abOUt uN1•1ed compam~s f'lvo vftd n tr, I ,,,.. , , 
prescnbed fOf' a b.-idgod p rosoedus as spec1•1ed 1n tho cucular dated M arch 10 2017 
Kmdly note tha l as required und er Regulation 37(3) of SEBI ( LOOR) ReguJat10n 201 ~ T he ¥alid l ty o f 0 11• 
Obsorv \Ion Letter sh~U be Shi; Month• t ,o,n o , .e date of th i s Len r W,t.n,n wh1Cti t e senerne sha 1 011: s.ut>n1,11.ro 

to the NCLT 
Tne Exeh&nge rese r,,,es its r,ghl to Withdra w ,ts No adverse OO$en,,at1on at any sta.1e 1f the mto,nEt l tOM sut>m,t\ecl to 
tne E,c;cnange 1s lound to De .,,con,ptet e / mCOfrec! I m,sleao,ng I false 01 for any con1reverillon of Rules Bve laws 
and Regula I ,ons ot thie E x ehang-e u:song Agree nt Gu1CSEH1nea / RegutatJOl'\5 ,.ssuBG by su,tuto,y outnornrc~ 

Yours fa,thfully 

F or THE CALCUTTA S T OCK EXCHANGE LTD 
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MSEI/LI T/202 /652 

o p,m S ,,. tar-y and Compliance Officer, 

DALMIA BHARAT REFRACTORIF LIMI tO. 
D lmtapuram. llc1lm1r1pura 

1111 Jdu India, 621 !>l 

D .ir Sir/ 1adam, 

July 0, 2024 

tion le ard1n Scheme of_ ation '-'=~=-== n D l_!nia 
Shara an!!_ industries r (D d Comp BHARA 

REFRti- S LI ITED {D RL (R n yj. 

Kmd Att ntion: Ms. M a d ompliance Off1 er. 

l sch nH Ar1Jn¥, n n fl b'( OALMIA HARAT R F A ORIES 

r CnCllldr ~[ 1/HO/CfO/POD 'J/P/CIR/]OB/93 da d J 
f comm nl(\I on I dr m o Am I mat1on 

• Th Company shall nsur that ,t di los s o/1 detarl of ongomg odJudlcation & recov ry 
proceedings. pr cution in, t iot d ond all oth r en/or ement action taken, if any, oga,n I 

th Company, its p omoters and dlr ctors, b for-e Hon 'ble L and shorehold rs, white 

sc ing approval of th sc:h m . 

• rh Company hall n u, that additional Information, if any, submmed by th Compan , 
aft r film th scheme with the stoc exchange, and from th dot of r-ec ipc of this lett r 
,s display don th w b it of the listed company and the stock e chan 

• The ntft1 s involv din th Schem hall duly comply with anou prov, ion of th drcular 

is u d from tim to rim . 

• The Company 1s advised that th informa tron pertaining to all the Unlisted Compan, 
mvolv d, if any, in th sch m hall b included i'n th format p ifi d for abridged 
prospectus a provid d in Pan E of Sch du/ VI of th e ICDR R gulation , OJ , In ht• 

xplanorory statement or not1c or proposal accompanyin h1ch 
is sent to the har- hold ,s for see ing approval. 

• The Company 1s adv, d that th details of the prOpO!> d scheme und r consid ration a 
pro111d d by th Company o th Stock xchonge shall b promm ntly 1sclo d In h 
not1c s nd to th Shor holders. 
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15.2 The petitioner companies are directed to comply with regard to the 

above comments made by MSE. 

In 

The Company shall rnsure that the financ,ols 1n the scheme including fu1onc1ols considered 
for valuation report ore not for per,od more t han 6 mon hold. 

The Company ;s advised that the deto1ls of thr proposed schernr under considerot,on o.s 
provided by the Co,npony to tire Stock E.cchonge s hall be prominently d;sclosed i n the 

notice s.ent to the Shart!!'holders 

The company is advised to submit oppl,coble odd,.tionol information,. if any, to b e 
submitted t o exchange along "''th dro/i sc:henu~ of orrongemc-nt .sltall Forn-1 port of 

disclosurrs to the shorehold~rs. 

The Company is advised that the proposed equity s hores to be issued ,r, terms of the 
- scheme - .shall ,nondot.orily be 1n demo t form only. 

The Company is advised t hat th - scheme"' shall be acted upon subject to the applicant 
complying with the rrlevant clauses mentioned in the .scheme docun,ent . 

No chonge.s !O t ht!!' draft scheme except those- mandated by the re9u 'otors/ outhor,tics/ 
tribunals shall be mode \/Vtthout s pecific \!Vrttten consent of SEBI. 

The Company is advised that r.he obscrvot,ons of SEBt/ Stock Exchange shall b 
incorporo t ~d in the peLition to be filed before Notional Company LoVJ Tribunal (-Net. T '"I 
and the company is obliged to bring the observations to t he noticr of NCL T. 

The Company ,s adv,sed to comply tNith the all oppllcoble provl.slons of the Companies Act_ 
ZOJ.3,, rules and regula t ions issued thereunder including obtaining the consent from th e 
creditors for the proposed scheme. 

It ,s to be noted that the pet,t1on.s ore flied by the Company before NCL T ofter process,ng 
and cornmunicat,on of comments/ observotlons on draft scheme by SEBI/ Stock E,rchange. 
Hence, thl!!: Company is not requi red to send notice for represe n tation as mandated under 
Section 2.30(51 of the Cornpanie-s Act, 2013, to SEBI again for its comments/ observation / 

rcpr~s.entotions . 

To prov,dc-- addtt,onal n , ronn.a l,on , , f any , (a-. ,ta t ~d above) rt lorig w-1th Vd1 1c>u"i doc.u,nrnt~ to 

To t"' n "iUf'"<" ti a t ado •o n .a l 1n form c:1- t 1on. 1f an-..•. (a3, s t a t ed a ro,e,-atdl .:, on 1,1v1th v.-lr 1ou, 

do,c,.um nt-;... d1-;. .. , n111a1< don thrir (co1npanyt"' b , t e 

To comply with v."'lru.,u"' prov,, ur of t hf" ~a d SE.- EH c ,,.culor, 

11 I 0 •; h 

h•r< ntt• to thos1• 
,.,,, h1n , • 

I Oil bll 

• 1th lirrnl •ct 
qu tr,•m n s 

, h nH v11 1 

R tJl~11on H(~I ol ~CBI ( 1 1m 
V II 

11 ~ nr,h t\ 10 ra, 
, ir,< ompl It•/ 11 ~, 

ns of he l cha r, , 

o Jr~ ,lllh 111 , 

ropolit n 

dlld O, tlo-.u , 
on lhs ram 

111lorm.i11cm ub11111 I Pd o th 
rav nt1on o f Rulf's, 
11lr1 1 n\ 1 ue b 
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16. OBSERVATIONS OF THIS TRIBUNAL  

16.1. This Tribunal is of the view that the scheme as contemplated amongst 

the petitioner companies seems to be prima facie not, in any way 

detrimental to the interest of the members of the Company.  In view of 

the absence of any material objections from any statutory authorities 

and since all the requisite statutory compliances have been fulfilled, 

this Tribunal sanctions the Scheme of Arrangement as well as the 

prayer made therein.  

16.2. Notwithstanding the above, if there is any deficiency found or, the 

violation committed qua any enactment, statutory rule or regulation, 

the sanction granted by this Tribunal will not come in the way of 

action being taken, albeit, in accordance with the law, against the 

concerned persons, directors and officials of the petitioners.  

16.3. While approving the Scheme as above, it is clarified that this order 

should not be construed as an order in any way granting exemption 

from payment of stamp duty, taxes or any other charges, if any, 

payment is due or required in accordance with law or in respect to any 

permission/ compliance with any other requirement which may be 

specifically required under any law. 

17. THIS TRIBUNAL DO FURTHER ORDER: 

(i) That all properties, rights and powers of Demerged 

undertaking be transferred without further act or deed to the 

Resulting Company and accordingly the same shall pursuant 

to Section 232 of the Companies Act, 2013 be transferred to 

and vested in the Resulting Company  for all intents, 

purposes and interest of the Demerged undertaking subject 

nevertheless to all changes now affecting the same; and 
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(ii) That all the rights, liabilities, properties, title and interest of 

the Demerged Company shall pursuant to Section 232(3) of 

the Companies Act, 2013 without further act or deed be 

transferred to the Resulting Company and accordingly the 

same become the rights, liabilities, properties, title and 

interest of the Resulting Company. 

(iii) That in so far as any assets comprised in the Remaining 

Undertaking, are secured, charged, hypothecated or 

mortgaged in respect of liabilities of the remaining 

undertaking of the Demerged Company, without any further 

act, instrument or deed be modified to the extent that all such 

assets shall stand released and discharged from the 

obligations and security relating to the same and the 

securities, charges, hypothecation and mortgages shall only 

extend to and continue to operate against the assets 

transferred to Resulting Company. 

(iv) That any statutory licenses, permissions or approvals or 

consents held by Demerged Company required to carry on 

operations of the Demerged Undertaking shall stand vested in 

or transferred to Resulting Company without any further act 

or deed, and shall be appropriately mutated by the statutory 

authorities concerned therewith in favour of Resulting 

Company. 

(v) That the Appointed date for the Scheme shall be 1st July 2023 

as mentioned in clause 1.3 of part I  the SCHEME itself. 

Further the Appointed date is within one year from the date 

of filing of Application. 
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(vi) That the Resulting Company shall without further application 

allot to such members of the Demerged Company, as have not 

given such notice of dissent, as is required by Clause 11 the 

Scheme herein the shares in the Resulting Company to which 

they are entitled under the said Scheme 

(vii) That all proceedings now pending by or against the Demerged 

undertaking shall be continued by or against the Resulting 

Company including but not limited to Income Tax Act ;  

(viii) That contracts, deeds, bonds, agreements and other 

instruments relating to the Demerged Company shall 

continue in full force and effect against or in favour of 

Resulting Company and may be enforced effectively by or 

against Resulting Company.  

 

(ix) That all the services of all the employees of the Demerged 

Company employed in the Demerged undertaking shall stand 

transferred to the Resulting Company on the same terms and 

conditions at which these employees are engaged by the 

Demerged Company without any interruption of service as a 

result of the transfer; and 

 

(x) That the Resulting Company shall file the revised 

Memorandum and Articles of Association with the concerned 

Registrar of Companies and further make the requisite 

payments of the differential fee (if any) for the enhancement 

of authorized capital of the Resulting Company after setting 

off the fees paid by the Demerged Company.   
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(xi) That the Demerged Company and the Resulting Company, 

shall within thirty days of the date of receipt of this order 

cause a certified copy of this order to be delivered to the 

Registrar of Companies for registration and on such certified 

copy being so delivered, the Demerged Company shall be 

deemed to transferred.  

 

(xii) That any person interested shall be at liberty to apply to the 

Tribunal in the above matter for any directions that may be 

necessary.   

18. Accordingly, the Company Petition stands Allowed on the 

aforementioned terms and is disposed of.  

 

                           

 

    -sd-                       -sd- 

RAVICHANDRAN RAMASAMY                  JYOTI KUMAR TRIPATHI 

MEMBER (TECHNICAL)                                    MEMBER (JUDICIAL)  
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