
 
 

 

                                               May 03, 2025 
 
Bombay Stock Exchange Limited   National Stock Exchange of India Limited 
New Trading Ring,    “Exchange Plaza”, Plot No. C-1, Block G 
Rotunda Building, P J Towers, Dalal  Bandra – Kurla Complex, Bandra (East), 
Street, Fort Mumbai – 400001   Mumbai - 400051 
Scrip Code: 500097     Symbol: DALMIASUG 
 
Re. Disclosure pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 
 
Dear Sir(s)/Madam, 
 
Further to our earlier intimation dated May 14, 2024, this is to inform you that the 
Hon'ble National Company Law Tribunal, Chennai Bench (“NCLT”) has, vide its Order 
dated April 25, 2025 (“Order”), approved the Scheme of Amalgamation between 
Baghauli Sugar and Distillery Limited (“BSDL”) and Dalmia Bharat Sugar and Industries 
Limited (“DBSIL”) and their respective Shareholders and Creditors, involving 
amalgamation of BSDL, a Wholly Owned Subsidiary of DBSIL, into DBSIL with effect 
from the Appointed Date, i.e., April 01, 2024 under Sections 230 to 232 of the 
Companies Act, 2013. 
 
The Certified Copy of the Order has been received and same is attached herewith as 
Annexure 1. BSDL shall stand dissolved once the Certified Copy of the Order is filed by 
BSDL and DBSIL with the Registrar of Companies. 
 
Please take the same on record. 
 
Thanking You, 
 
For Dalmia Bharat Sugar and Industries Limited 
 
 
 
Rachna Goria 
Company Secretary 
FCS 6741 
 

Encl.: As Above 



1N 'I'll [ N 4\TlONAL C Ot\lt'ANY LAW TIU BllN /\Lt HVISION BEN< 'l l •• l ; 
( '1-ll \NNl\l 
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... Pl'/ i I ion er 0111 JJtllt_1jl'/'1m1:9i·rol' .0111 Jlfl 11_1; 

and 

Dalmia Bharat Sugar and Industries Limited 
A compan) incorporated under om panics A t, 20'13, 
Having its re 0 istered offic at, 
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S i\NJlV ,lAlN, r"ll il\·IBElt OUOICI/\L) 
\IN\' A'\'ARAl\tA N SUHH ,\ MI\N I AM, M mvrnl~ll (TECI I NJC/\ L) 

F(II' Pl'liliPlll'/'(~d 

1. Tlw l rc~ent Company P 'lit ion Vi:; .. , CP(CA/\)/69(C111•)/2024- h,1s b • )n 

. fikd b\ Uaghnuli Sugar .,nd Distill •ry Limit-cd (her ~innftc,· Petitioner 

Company/Applicant ompany) undl'r section 230-232 of omp;rni s A t, 

20L, ~nd other npplkabl pwvisions of th... ornpanics /\ct, 2013 read with 

omp ni ·'s ( ompromis ·,s, Arrnngcm nls and Amnlgamations) Rules, 2016 

in r lnlion lo th' Sch m , of Amalgnmntion (h •rcinafl •r r •ferred to as the 

"SCHEME") b "l\-v 'n I ' Hi-ion "r ompany nnd Dalmia Bharat Sugar and 

Industries Limited(h rein.after NoJ\-l etition 'r/Non-Applicant Company) 

pursuant to the Scheme proposed by the Petitioner and Non-Petitioner 

3. SCHEME SUMMARY: 

CP(C,~A)/69/CI IE/20211 i,i A(CI\/W41(CI IE)/2024 
Bagluwli S11gnrs mid IJi~tilll'ry Umilt'd, IJ11/111i,1 lll111rnt S11s111· mul /11d11strics Li111ill'd 
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3.1. It is stated that, the Scheme provides for the ama.Jgamation of 

Petitioner Company and Non-Petitioner Company and its respectj ve 

shareholders and creditors. In so far as the non-Petitioner Company is 

concerned, there is no compromise or arrangement whatsoever 

between the Non-Petitioner Company and its shareholders or creditors 

within the meaning of 230-232 of the Companies Act, 2013. 

3.2. It is stated that, the Petitioner Company is a 100% subsidiary of the 

Non-Petitioner Company(fransferee Company and no shares 

whatsoever are to be issued by the Non-Petitioner Company/transferee 

Company in terms of the Scheme. The Scheme thus does not involve 

any reorganization or restructuring of the capital of the Non-Petitioner 

Company / Transferee Company. By virtue of the Scheme, there will 

be no change in the control and management of the Non-Petitioner 

pany (fransferee Company. 

~"f:,.NY 
c.,O 

i' ALE OF THE SCHEME: 
~ 
~ ~ 
--z,. ~ nale and benefits of the Scheme as provided are extracted here 
* cHENN 

C 
. ... .. ~ ; . 

amalgamation is expected to enable better realisation of potential of the 

businesses and yield beneficial results and enhanced value creation for the Companies 

that are parties to this Scheme, their respective shareholders, lenders, employees and 

other stakeholders. The Scheme is proposed with a view, inter alia, to achieve the 

CP(CAA)l69/CHE/2024 in CA(CAA)/41(CHE)/2024 
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(a) the consolidat'on o~ b !si11t:ss would leo..d to effiden. :-ma ewnorriico.1 ch;~ 

expenses/sen ices; ra tionalisati01. o£adminis. ra • i -·q 

(b) the single entity, i.e., 1- on-Petit .oner Company I Tran:; te1·ee CfJmpany v;ould have 

increased capability for offering products by virtue of it& enhanced res-ource ba.5-:, 

resulting in better business potential and prospect5 fort' emerged en· ity; 

(c) the proposed Scheme will augme1 t the manufacturing foot-print and oipaoilifiP5 of 

Non-Petitioner Company I Transferee Company, by increasing the scale of 

mam~facturing operations; 

(d) the consolidation of businesses under a single entity and brand, i.e. i on-Petitioner 

Company I Transferee Company, v. ould lead to synergy in operational process and 

logistics alignment, creating better synergy, better utilization of human resources and 

further development and growth; 

(e) thus, this Scheme, as envisaged, is in the interest of the shareholders, creditors, 

employees, and other stakeholders of each of the Companies by pursuing a focu sed 

business approach under a sin~le entity, thereby resulting in overall maximization of 

valu.e creation of all the stakeholders involved. 

5. 1sr MOTION APPLICATIO N - IN BRIEF 

-~~?~~~' 1~:~,,. ~ Petitioner Companies fil ed the First Motion Applications vide 

I/
'/ v. "'\ ~- v; rj/l'. ½\ \\ 
.~ Ci\,.) ' ~r::~ ~ 10 . · . 

~l
-~~ · j7. • J.~.J~"' ~~" A)/4l(CHE)/2024 and sought fo llowing directions: 
rvQ ).a_ J" ~p 
~ ~ - · -~----y----- - --,-------~----- --. 

-z,. ~ ~ _,. · * EQUITY_.· SECURED U NSECURED 

* * CtitNNP...\ ct- : SHAREHOLDERS CREDITORS CRED.ITORS • 

NA\~~ 
';t Ul\~ -

. TRANSFEROR To Dispense 
with 

CP(CA.A )l69/CHE/2024 in CA(CA/t)l4UCHEJ/2024 

ot 
Applicable 

To Dispense 
with 
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·TRANSFEREE To Dispense To Dispense To Dispense 
COMPANY with with with 

5.2. Based on such application, this Tribunal vide order dated 14.11.2024 

dispensed with the meetings of Equity Shareholders, Secured 

Creditors and Unsecured Creditors of Petitioner and Non-Petitioner 

Company. 

6. The 5econd motion petition was filed before this Tribunal by the 

Petitioner Company on 25.11.2024 for approval of the Scheme by this 

Tribunal as per the provision of the Companies Act, 2013 and the Companies 

(Compromise, Arrangements & Amalgamations) Rules, 2016. 

7. It is stated that, the Petitioner Company / Transferor Company 

became wholly owned subsidiary company of the Non-Petitioner Company 

/ Transferee Company (being the successful resolution applicant) by way of 

-~ .. · • 

Resolution Plan approved by National Company Law Tribunal, Allahabad 

Bench, Prayagraj on 24th November 2023 and Hon'ble National Company 

~i~~~ _· . 
~:a~\?~a~~~ ate Tribunal, Principal Bench, New Delhi on 22nd December, 

'*~ @ · ~ C, • • 

l
r ~ § ,rt~- 3. Th~ f tive date of the acquisition was 22nd December, 2023 being the 

~ ,\\1o_Q )\)' .-

'Z'- ~t<l~ * * ~ * * c~M>f ~ttec eness of the Resolution Plan. 
~ C',ytfvNA\ '¢\"..~~, • _ 

~~-c."<JJ~~ s stated that, the statutory auditor of the Non-Petitioner Company 

/ Transferee Company has by its certificate certified that the Accounting 

CP(CAA)/69/CHE/2024 in CA(CAA)/41 (CHE)/2024 
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1,11 iit1 1d 1lw1'1•1111tl1•1 ' 11 11d 11II IIH· opplicubl(! l11d /\S notified under Section 133 

<d II,• J\ I'( , l'l 11HI wllh rul,·ll 111t1dv IIH•n~11nd ·r ttncl other Generally Accepted 

1\, •, ·11t111ll11p, l'rllH ' plt 11i, 11 n 1pplkabll', The certificate issued by the statutory 

1111dllo r t1I llH 1 NP1t~l'clllilH1l'I' 'ompuuy / Transferee Company is marked 

.> , 11 ~i ~;t ,,kd thnt , tlw Statutory Auditor of the Petitioner 

( \ "'l ' ''"~'/ l'1 ·,H11:t\.·n,1· <...'ump Hl) has b, its certificate certified that the 

l , , ,untint,1, 'l'n.1nlnwnl ,,~ pn.widl'd for in the Scheme, is in compliance with 

,,ml "-' lt ~·ulM~~ i~:~w,-d llwrntmkr .. md all the applicable Ind AS notified under 

.-\ ' l lt" l A \ 'ltntin~~ l' rindpl~~ . .. 1~ af licable. The certificate issued by the 
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I. 

Commission of Ind in (Procedure in r 'gt1t·d to th • tn:in: ar: tfon of bu.sine. ~, 

relating to comhin~ lions) R 'gulnlions, 20'l 'J {her 1inafl. •r rdcrn~cJ t,, a~, 

'Regulation'), transactions covered und er Sched ule f are n<>t n!yuired to be 

reported u/s. 6(2) of the Competition Commission A t, 2002. Th I S .h(~d u Ir~ 

includes merger or amalgamation of the two enterprises where on , of the 

enterprises has more than 50% shares or voting rights of the other enterprise. 

In the given case, since Petitioner Company / Transferor Company is a 

wholly owned (100%) subsidiary of the Non-Petitioner 

Company/Transferee Company, no approval is required under the 

Competition Act, 2002. 

11. It is stated that, the Equity Shares of the Petitioner 

Company/Transferor Company are not listed on any stock exchange. Hence, 

no approval to the Scheme is required to be taken from the Stock Exchanges 

. under th,e Securities and Ex.change Board of In~iia (Listing Obligat_ions and 

Disclosure Requirements) Regulations, 2015 or the listing agreement. It is 

• " 
Mr tated that, prior approval of the Stock exchanges in case _of m~rgers 

" lY LA , , . 
~ ' ' 

;fu I er; holly owned subsidiary companies is not required--in view of 

Q ?!-
. \ '2. ulat,t 37(6) of the Securities Exchange Board of India '(L.isting ~. ~ ~ 
, ~ ~ ft 

C'h'£Nr0h~ s and Disclosure Requirements) Regulations, '2015. The 

Transferee Company, as a listed entity, is thus not required to obtain 

CP(CM)l69/CHE/2024 in CA(CAA)l41(C/-IE)/2024 
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approvnl of tlw Slock Ex ··hnngcs in I 'rms of the sni 1 regulc1tory 

rt:.quir 'rnenl~ and has duly filed a copy of the Scheme b ,forl'. th e Stock 

Ex hangc for disclosure purposes on 03.06.2024 

12. In the 2nd motion petition filed by the petitioner companies, thi 

Tribunal vide order dated 04.12.2024 directed the petitioner companies to 

issue to notice to the Statutory / Sectoral Regulators as well as paper 

publication in Business Standard (All India Edition) and The Hindu (Tamil 

Nadu Edition). 

13. In compliance with the said directions of this Tribunal, the Petitioner 

Company had filed an affidavit of service and stated that they have effected 

paper publications in "Business Standard" (Chennai Edition) in English and 

"Makkal Kural" (Tamil Nadu Edition) on 20.12.2024. 

14. It is stated that notices were issued to the following authorities: 

ax Department, Chennai - 'The Principal Commissioner of 

Income Tax Authorities on 18.12.2024. 

CP(CAA)/69/Cf-lE/2024 in CA(CAA)l41(CHE)/2024 
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not be nny j,1HU(; and alJ()Lrr,(;n t of .x:cu d ti0· I or an.1 

Arrw lgMnaling 'ompany i. h ·Id by the J mElgar atJ.:d 

CP(C:AIIJ/fJ(}/Cl/l;IJ.021 fn C,11 .li/\)li J( 'll f:JIW'//1 
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P;1rt lH of the, chl' nit, upon the Sd e r 1c ·oming th • .ffect, the 

J\malga n1 atcd ompnny shall accoun t for the amalgamntion 

of the Amalgamating Company with the Amal gamated 

Company as per applicable accounting principles prescribed 

under Ind AS 103"Business Combinations" prescribed under 

Section 133 of the Act read with Companies (Indian 

Accounting Standa:r;ds) Rules, 2015, as_ may be amended from 

time to time, relevant clarifications issued by the Ind AS 

Transition Facilitation Group(ITFG) OF Institute of Chartered 

Accountants of India and other generally accepted accounting 

principles in India or any other relevant or related requirement 

under the Act, as applicable on the appointed date 

15.1.3.It is stat_~d in para 10 of t~e Report that Cla~se 17.1 of the 

Scheme provides that upon the Scheme becoming effective, 

the authorized share capital of Amalgamating Company shall 

tand merged into and combined with the Authorized Share 

apital of the Amalgamated Company pttrsuant to the 

Scheme, without any further act or deed · pursuant to-

provisions of Sections 13,14, 61,64 and Section 232 of the Act,. 

CP(CAA)/69/CHE/2024 in CA(CAA)/41 (CH E)/202'1 
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l. 

~ 1 ~ (1lh.i n, ~t~ nrat' res )luti n would be required. The 

anthcri .id slnre apital f Amal c mat d Company \\ ill 

result of such rnerger of ""he 

mU ri .. :>.d shar ~:ct} ital and Clause \ of ~110A of the 

.Amul3~11\'h tc-d ompany shall stand altered accordingly , 

,, _'lh u~· :.1.ny further act r deed. Further the fee paid on the 

;,.,.u h - ri::e .• share ~ f the Amalgamating Company shall 

"' t:: u T zel an p lie m the A.rnal0 an1ated Company shall 

_i Y nlv e iffe.re.i"'1tial amount, if any after adjustment or 

~ 1 set • imme\. ia ely prior t the Amalgamation. The 

_·illh "':--. mate C 1n,1r1y has agreed t pay the differential 

n an,, .. rising after a justmen:. - naYment alread \~ 
.1. ~ • 

r •· .... • ., _ Hence .. NCLT Chennai may be pleased to direct' the 

_.-\maL::. mated Comi any to an end the releYan clause in the 

_.\ "- A A as ar integral part of this Scheme, as .t er 

i. t. e C moanies Act _Ql.). 
r~ .. ,., ~ ~-..---'5; '-'~ 

JI .., , • ~ ~ ·v ""' :;,or 

I 
;..~:s:- • . C. 

'f - <' .,. 
1 ·:v 

~ . s statea in r- ara 1~ f the Report that dause:l.:i -~f Part-III 

.,,p · { • .e Sch e t r,· \i ~ e.s tha ;- up n the scheme becoming 
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.1 ·t. in~tnrnwnt ,r ·ke i. ~hall ~Lrn ·t dissnlv ·d without b •ing 

,,·, und u~ nn:i tlw l\Jit.i m ..... 'nmpnn, lw • assured lhal Lhere 

i~ no ;\ 't' untint~ TH'ntml'nl prcscrib "d whi ch ·would h<1vc any 

im1 ,Kl r n , ,d tn lw r~tlL'Lted in the books of Amalgc1mating 

• 3.1.:-. H 1$ s at'cd in p~1-.1 1 _ of the Report that, as per the Report 

:i i~.01._l _5 of RL) , ·chemni, the Trarisferor Company 

..1rd Tr.:i.n~fur- ::v"' ompany are ret~tdar in filing their statutory 

r~h.1n1s c:m.d fil ~d upto financial y "'ar ending 31st March 2024. 

R h :.rmai h s further stated that there is no 

rosecuti n/complc1in inspection or investigation pending 

a.-:-" ins the omF anie" involved in the Scheme of 

In reSf nse t the observations of the Report of RD, the 

~~ -· ati n with the Registrar of Con1panies, Chennai. 

CJ?( E)!?ffU 
2 ·--s~ ~ .. _, .... . ..... _ . .;:1"!u F.Jutm? _-ug.ir ,md lu h strics Limited 12 of 31 
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16. Official Liquidator 

16.1. The Official Liquidator, Chennai to whom the noti ce was 

issued, has filed his report on 07.03.2025 before this Tribunal and has 

stated that they have appointed M/s. K.M.Mohandass & Co, 

Chartered Accountants firm from the empanelled list of Chartered 

Accountants maintained by their office to look into the Scheme of 

Amalgamation and to scrutinize the books of . accounts of the 

Transferor Companies. In his report, the Official Liquidator has 

submitted that: 

a) Based on the verification and details furnished to us, the Transferor Company 

holds hvo GST registrations in the state of Uttar Pradesh: GSTN 

09AACCB8791LlZO, effective from O 1.07.2017, and GSTN 

09AACCB8791L2ZZ, effective from 23.03.2020. The company has opted for 

quarterly return filing for boLtl registrations. 

< 

b) As per our records, the Transferor Company has been regular in filing GS'l' 

returns for the period under review, except for . GSTN 09AACCB8791L1ZO 
:. . • • .• ·• J 

where the GSTR-1 returns for the financial year 2021-22 ·were not filed, except 

for the quarter ended on 30th September 2022. 

ered Accountants have inspected the records of the Transferor 

R t Registrar of Companies, Chennai through MCA 21 Portal ~d 

,..9'- Ut e Transferor Company has been reguhttly filing the statutory 
J::::,-v . ' 
tu-;t cor other forms in compliance with provisions of Comoanies Act for e·~ . 

' IY Q 1e ye"" der consideration . ' : · 
~ . 
"t- ~ ! ~f\\ ' 

it Cd}t.% ukla & Co., Chartered Accountants carried out th,c audit of 

of the company for the year ended on 31.03.2022. ··No 

--.::;::==:!:~...u .... cations/ adverse remarks \\'ere reported by the auditors in the , audit 

report pertaining to the financial year 2021-22. _ fuL .,, 

CP(CAA)/69/CHE/2024 in CA(CAA)/41(CHE)/2024 
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I 

I 

·\ ,,'\ / , , \ n11 \' ·th\l\ '\ '11 ,. ~·1111\\,1 1 • t ; ,,, 1,, ,, , -. 1 , I ,H,t lh , , ,.111 t t f 
. h • 1\, . t 1\f ,\w 1>rn11\, l\l ,, ( 1 • 1tw ~-,,,H ,, ,t •,1 \ \ I , l , \1, 1,' \ 1: i:1, ti, H,, r 11\IH 

11 Uh,, l'1 •1 1\11 ii , 1111 ·,1 n· i.t t,ptult , , 

h I ql\lil l.1 1 h,~11,,,._ . 

fl) l'h, • ,h rru n•1t J\\•t:~ l\ll\t -\1\t ,I ,, ' nH,1 \l hw1 t ·, th" tm•t thnL " .oq~, , titt, 

ti, ·,,\\, \ lh. • l , h\t ( . t~ t·t l11w l·i•o \ ,nl<t11h , 1\ \ ,p nl r th11 

f\ q 1,,i ,t,, 1,, h, 1' l /t1 , \ \1,1,1 11\\ll !,u11~, :\ n f\ lllll'I~• I.Im , ,,, I 11 11hw th ~ 

ln H \w1\1 \f • ,, l Jh1d rn1~l(•,• c,,dp ~llHc, (Ul t.) vlll , tlt(' ,, , kr It th f! lll n'hh~ 

N, tl\11 , \l ~,1,11\p:,, "t.1,w 'r. t.H1u ,,t1 , 11 11 ,b 111 n <,1H1h ttH, d <-' ~"'th t• tHmu • 110~0 

t,i ul tr. Vh•, l~11h1\l \ h 1\ h 1 ' " "l'I ,~toted M }\(l!H\lll(h l\ rt-i ,f, .,huinl 1\1\lf I' 

rn ~\\h,,•m\V nn~l t:,,nlt1·np '" Cv,t ~l.O I(\ r-c11 1eq. 

\l'\n h111, 1\ ti Ill 1l t\\ .,l. flH OJ.' l"l'fl l m,~ 1 I' lh n t'{ tlll "'' ' v ni ·• •to :u,d drnv11 il1H:<1 

0 le,, Ah,,. ll ' A 11\l'· t \' hor n1'L11um1h1t1 d It, ,r. ,:1 n11 I it . ,rnc wm1h htui ht·rn 

f\1I~ · 1,) ·t · ·t , lh ' (. -,u 1p,11 ,, lrn , lu ' u11' ~l tl , t 1·a h ltJ..·n1 <Im n11 rlu l..'\111· Ht 

yr1,1r mht J' ·w , 11 . Y"'" :1} MHI ttu~ Cl11nptH1.,.v' ti 0111 i M Hnl,l!lth •1 •x c dc,I lt t, 

•r:: ( t~ iut h\utlnl \' n Ill th t,i,lnn ·c ~ti ~ l dntn. The H.11 ·mcl1tl ntntmm:J\ t nf 

lh( C,iu-\p~ll V ',1 tht' t IHl1\·- 111 )'l,f\l" l1Hlh1t: ~n :\ M11n:h, ~m l "1 C 11l11nrn tu lJ 1 

Jl\' p. r,-.l on c\ t\,1hl tt c(,m nm b111111 , 

lhm'C\' t", th t (1 (dt t•i umtu 111 \lll ·crtnlnty \\J ,ut Ui . Comp:u ,\: AblH y t·o 

mtlt\\ll! no {;\'ll nH cv1 t'<.,1u olnt ·. lh <- i 11nw I• <fo1h,ttdcnt u1 n tho re .0-JnUon 

i,l nn h l • 1p1 l'' \ 11:d l v 'o '/N 'l.T. Th r.:.e GUHUtlou:1 lndk•,tc th c,~{tllc-nr: of 

h. m tl'ldnt un ~,rt 1lnt,\' tJmt lllf\\' cont :1 it,11Hktt tt doubt nbl nt thu ('l llll}tll>...v' ·-1 

l\hflic.y tn ·on timt<, t,w n rt,in1t 'OllC\:l'n. The finnn inl tltf\ tct lt•nta du uot 

(1 I untdy di• clot~ thii. fhct. ''In . lh< ol\lt"Omo. uf finq, t ' inuolve:11 y 

1 ~-oh1tio11 J>J'O , ir- fo um:ortnln, lht ''IH\ ttore·d Ac •mmtnn1t nt ci mrnbto to 

e mmc-nt. on tho hnpi\d on th~ cnnyi11~~ vnlu or the ns~ots of the Ct1J11J..)nny 

Rnd nay lhN' cont c(J1tcntli,l hn1wct tlmt muy mi .. o in thlr, n:ml on th(l 

n ornp nylnr Hl11HH~t11t t.ltnt mcm~. 
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lmo .n •~; :1 OJ e ntion ., of H c compn,ny lJl'tl clonc, l dtJ 'J✓ ll r inc,.i 20 l ) fltid th,; . t , fo 

rntcri .l] uncertainty r-p,n.rclint~ th compt1ny'o , ,UJty to con im 1. • r1,: rrol11 t 

conccn1". 

Due to the non-rccoen.itlon or deferred tnY. ru;act • by the ·ump. uy dc,1plt r.; tho 

huge unah.iorbcd lmuinea.~ lon~~n/ u1t::,h~orbcd d~-prccfr11lon br.:ing nhown on 

inc:ome ta.x rl!tttm, the Cb~,rtercd J\ooountnnto nm unohtc to unccrtw11 

consequential impact of nny outcome umfor CTRP m1 a going c0nc:.em on the 

accompanyi11& financio.1 c·tatcmeril of the cornp:rny. 

Period Ended on 22:t ncccmb<:r 202J!i 

M/s. Ama.r Oru-g &. Co., Chartered /\ccotmt.untR carried out the nut.lit of f.icC()un tn 

of the compuny for the pariod ended on 22.12.2023. 

L"l their audit report for th~ period ended ?.2. 12.2023, the a.ucUtorn ioaucd u 

qualified opinion .. 'l11e ho.sis for the qu.nlliicd opinion fo ~omc n s mentioned nbovtj 

for the Finnnclal Year 2022-23. Adtlitionruly, U1c auditor hn.s ~tated tbc 

followjn[:, 

Further, mtention fo invited to the fact that thc:;c ftnnndala arc prepared before 

giving the impn.ct or approved. Rc::.olution Phm. 

Fin_:u,efal Year 2-023-24 

M/s. NS BP & Co., Chnrkrcd Accountru1ts curried out the audit of ncc.ounw of 
the company for the year ended on 31.03.2021. 

No quruili,c.utions/ ndveme remarkn were reported by the auditor .. in the auclit 
report p-ertruning to the !intlllcio.l year 2023-24. 

() DISPUTES 

Ba.5ec.l on the rnfonna.ti.on nn<l explrurnlions ·provided to them o:ntl a.s per 

rcpre:;,.mtatlon given by the Tram,forot comJ.Kmy, the cos~:~, complaJnta. or 

allegations pending against the company a& on dttlc n.re m follo-N ~: 

Statue Forum 

CNCAJ\)/69/C//l;/2021 i11 A(CAAJ/41(CUl~J/20Vl 

· - Amount · 

NA 

,\pprox. Rs. 15.86 
La.ldrn on 201>, May 

202'1 

NA 

Baxl11wli S11[<flrs onr.l Dif, ti//ery U111ited1 IJa/111/a /I/tarn/ S11x11r a111I lndw;tri •:: Umilcd 1G of 31 
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Note: As per the Hon 1Jlc NCJ.T o,rclcr L.\ No. 243/2023 in CP (lB) z•;<>, 

342/ALD/2018 <luted ~Hth November 2023, oll lr:inl !;Uit:,, pro~ccding.s, 

certifiGa.le proceedings, ru1d/or qu.i.sHegnl proceedings initi nwd agrsi.nst the 

'frsnsforo r Compruty up to the, Effc;ctivc Date (i.e .• 22nd Dcccmbc:r 2023), rclnting 

to the period prior to the lnsol\'cncy Comme,1ccn1cnt Date, shilll be deemed to 

hswc been quashed. Furthermore, the Chartered Acco1.mtn.nt~ hr.:.ve been 

informed by the Tran~foror Company that the ncc.e$$atj/ nctionl>i for the;. clo,;ure 

of the aforementioned cases, complaints, or allcgntio:ns h~ve been taken and are 

in p!"OgfCSR, 

SUMMARISED OUSF.RVATIONS 

g) The Chartered Accountants have r,c:vie\r..rcd ruid examined fae Boo!(S of l1c.c.ount 

and other :relevant records of Transferor Company for thrcc yca:xs stnrting from 

01~1 April 202 1 to 3l•t March, 2021 ruid in foregoing parn.s, the Chartered 

Accounta.i'1ts have lncorporated mate:iru fa-ctn .ab-out the Comp-a:'1J', it~ state of 

nifairo, business operations mid ou-r o bscn1ations U\ct:eon. Mutters considered. for 

our rcpon are e:nuoe.mted here unc.for: 

h) It v.,..as. observed that ch\Use 3(B)(20} of the M.crno.ranchun. of As$ocia.tion. 

reproduced elsewhere in this Report, authorise the comp.¾JlY to antalg.ama.tc with 

any other company. 

i) Bnsed of limited rc;r.ricw of the bo1Jks ofaccou"u.ts of the-Company and other related 

records produced. before us for om· verification and the in.formallon and 

e.x-plans.tions given to us by the Transfer~r CoPJpany, the Chartered Ac_cm:.tnta."1.ts 

sta.ted that there nre no scr:om~ allegations or complaint~ aga.inst the 'l'ransfcror 

Company. 

j) Yes, the Audi.tor's report hM made cc:-rsin quruifi.cations for :the year ended on 

0 d period encfod. on 22.12.2023. 

h~~Y~ . -

11
£: '-'c.P''R

1
~1:} _s. & Co., Chartered Accountants, conducted the audit of tht.! 

1 ~ ; ~ l~- . p nts and issued u. Qualified Opinion !or the fi.uancinl year ended 

l

. ~ "; . t Marc. and period euc!ed on 22~ December 2023, Tht: qualifications 

1 ~ by th om arc mentioned elsewhere in the report During the fi...-,an~ia.~ 

* * C~~b-2~ period ended on 22ri;1 Dccembcl' 2023, the Trm1sforo.r Comp~y 

\. C'1f£N~J.f~~ control and m.at\~gcmcnt ot"the Resolution Profo:s$Ional. 

~- • 1,'" 

""'-f;:;;::98:ti:~~agcment haG provided an explanation for the qualiucd opinion issued for 

the fi.n.ancial ycru- ended on 31 ~, March 2023. Howt:ver, proper explanations were 

n_ot pro•.,idc<! b~ the ~ for tl)e. q_tuJ-ifications mnde by the nucUtor. Tho Rclevap~ 

- ,extract from Directors Report is as follov,m, n n , t~-"~\JY.. 
V•\1 ,..-.;;t":\ 

CP(CAA)/69/CHE/2024 ill CA(CAA)l41(CHE)/2024 

. . \. 
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"l t l"' (I ~l{/1,Y:!i 1H '{11
1
, l(l ! l>,11 01r; 1':-C1:l\lC \,f Y )wt11

fl}.' ' iJl r/i(l Fin }l\ ' {(; '-":· t •. l"'fi~-- l . 

1-it NIil r lf \\nt D(•'1~ •~~\ 1 t·, .tdt'-·(\ "l 1\1\1 . or• I\\\\ tlli.'\ ".h t \ • • Y i~ lH, i J 

.' \U\ HH\\\ ' H\\ tlt \I\ In. h t,y,n: th, ln . \ lo [h • • ,;-th .• ll\' • ny. 

l \H , \\ ,t1t tot' Hl\me1, tm1 t·1H ('i ' , \l' l · t f tho ~'-'mpr nv \U\lt 1r H I th ft :\r • v.ui )\1 :1 

·Ir, m1 nbml!t. 1l h,Y th hn n .I ,1 cn·,lltN :· •. <: 1 1· th m,1 ,·r '\ it 't t1, era •t(Jy •r ; : n ! 

th .. 1· c_ ·tUton t1.c, thr l' l'. Th 11, 11· ,H ohH~~~,ti t ~ ,n 1 Un\ iHf .,it lth ln tit\•· · 1 t 

t t\ l) ll1H md thc. pl' n c: l' ll m1 nmt or\ , n.i ~tlm I ti--, h t~rmil\c,,d htt"t 11 t \ ' 1 

l " t\ HnR mul out l\l(~ of tho ··,, 'l, \() , ·,;-()Ut'\th lt tn,1'n tin tJ < ~ :,{ lrn, f, H,l\\!_, 

hr, .. t. -~" nm·! n «~{<p·· •~ t if ,"' · !;t:, r-hN·t. n ~m t-: :1 t-: t r d t'n, fH· 

( pM; U nnl nn l 11mm ~I I ·t ·•tli:, r . . " 

m) Th~ Tr 1mfti. ·, m\} ,t"' h 1:) c'l.'i,~c 1 tn1. inc:}:1; •t,\ti ns in ..:.l J(I t\ • l:j n 

r,rn ~t; tc a, '/ t •vt·m\~ f•·nin op ·n Uc,:\:-1.i:fo- t~, \cqni~Jti ,n, t uri1 "tl. • p 1 • d '!- ·1 r 

to nh.iiti n, th{) trnn:tf ,· nr l11n1Mt'-)' h l~ incn '\:.d n\ 1oyc-e dl -flt _,q.;:-.n~-

m l s:p .n s '!J t lntcd t h ClRP rm, ~cs: •. 

n) FC\ll wil\g t,. t. l(:,av1:.r liy th -~ 'rri n:;!i.tl'(.'l'. \.:mp.i t v-. U1 1 .. m~f -· .. _ 

snmcd b\\$U\t:sil 01 o. ntions, gr Hhrn.t~\· .~nt'ln\t ·, n-,· .nu•, iuHi i. ,--u • --• 

expenst:m rcla.te ·i to uoth t,u,.,incS!' -,mtiCH\.'. t\t\d th ' i-

C mscqn ntly , th· cor.npnny lms inc\tned .1'ss(':,. )'\:i.\r till y --.~u-. 

o) C n~ldcri. n~-. -1\b \

1"', C,lk\iln .in...., th e rntlr of ex' '\ : ture l~ ~\ F .:-, ,a't~\£ t' 

turm.wer fo not m◊:\cningl\tl for nndc.r$t~ n lio.; th n.nu ·'!\l , t ,c1.:,m11.n ~ . 

comparative ~t ltl!ml"Jlt of Profit or L :;;-$ is M f1.~11~.w~: 

Particulars 

e, from Opcrntiom, 

in\le.n to.rles of 
od~ \\·ork .... in~ 

d Stock•in-

Fimmcc Cost 

l,'or thu 
porlod 

cudcd on 
31.03.2022 

2.4S 

P(Cl\ll)l69ICH£12024 i11 Ci\( AAH-1HCHE)!_U2-4 

For tho 
Jl{'tiod 

l-'u,r the 
p,i:ri d 

c.ud~d on 

R:rs,hmili Sugars n11tl Di.stillrry l.,imitd, Dl1lmit1 Wwmt S 11: llr urtd l,dit::: tri • .- i:ttit~.i 
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1) c on ,dr r. , , mint\tion r th uook~ of account, olh r rckmn r 1!<:1,rc! $, 

l!? \ lr.!,i n~: , ' th th e otficcr of the 1'nmsfc ror Compa ny, Ernd thr. CJ:plana.tion ... , 

•~t~ mi~.r.ion~,, n.nd contentions pro·.i..cicd by lhcm, and af c.r con ,idc:rin .. the fact?. 

mentioned t ove, \c Chartered Accoun tants .stntcc! tha t, in their opinion :ind to 

the be.,,t cf their k!lO\\.'ledge ti.nd belie.!, tlte affairs o( the Tra."lsfcror Company h:r.·e 

n ol been condtlcted i..."l n m~:mcr prejudicial to the b c-:-cs•:; o! i :1 members or tJ c 

pt:hlic. 

u.} B • ~cd 0 :1 the Doo ,s of AccounL<. and other rc.cvun t records and information 

p:-0\"]ded to us, the Chartered Accountont :::tated that the Trans cror Company 

d.id not provide ~ny ctatutory rcglstcrs required to be maintained under the 

Compa.'\ic<: Act, 2013, for the: p-::riod ( om 01.04.2021 to 22.12.2023, wherein the 

Trar.sfc.ror Co:npany ·was u_ndc:- the control and mana,gcmcnt of UH! Resolution 

Profor.s.io:ial. T'nc Chartered Accountants were info:-mcd th«\ the s tah.l"o.ry 

records were no · handed o•;c.r lo the Resolution Profc!'.s:o:ial by the Board of 

Dirc<:tors (whose po.,,crs were !:USj)e:1ded upon the initiation of CIRP) at the time 

of foe initiation of CIR?, effective from 07.02 .2020. 

v) During the period from 22.12.2023 to 31.03.2024 the company has been regular 

in maintaining the Stn.l-'utory register:; required under Companies Act, 2013. 

w) Tbe Ch~""t.ercd i\cc-outant.--; have in~eckd the records of the comp~ny aa available 

wiU1 the Registrar of Companies, t.'lu-ouc:h the MCA 21 portal. The Transferor 

Co-m.po.ny has been regular in filing its statutory returns for the periods under 

oon.sidcration. 

x} Based on. thei:- scrutiny of the Books of Account and other rdcvaat record:; of the 

Trar.:sfe:-or Company for Ll-ie period under re.vi~v. as well as the discussions the: 

Ch.firte.red Accountants had with the officers of the Company nnd tlH: 

c.,-p1smttions, submis~ions, and contentions provided by them, no instruice!. Qf --==~-,>_· 1~qm , olicarion, misappropriation, or breach o! trust on the part or the 

/4:)l 
1
n~; Y L}fl {. ' • enc. were Qb~erved. 

o.: d-~\r Y',t;-, I). · 

/-> CJ 6'~'.~ % . ~ "'; 1 ~ .:.:.:t ·)~:~ Basec~::~m a ·m1ted rcvit:',V of the Bot>k:i of Account and other rdut~d re ords 
I -. 1: :-_, '$,. 

; V ~ 1~ci~r-odu~ fo u __ 1el.r verification and the informnt.ion imd c>-.-pl.mations sh--c1\ to 

\\ 
~ ~,~ r • 

. , ~ ~ ~ ~ tern. ~ · ~ ; Trans(eror Company for the pc.riod under review, the Chrutc . d 

. ....- ir C,'t-1,Ei~H&k:fftan ~tatcd that there is no evidence of fond divers.ion or m~ other 

• < Cff£J 1,, ... \ ~ .. i:J_w • cg-ulnritlcs that would attract. the provisions of Section. 33t) nml ~NO 
.. -. · - ~ •f'\ t. t"O .. 

~--~ _ mpnniea Ac-, 201~. Our nnalysis of the compnny·~ fln nncin.l r(.."Or ls ond 

actions docG not reveal . ny inmunce~ of frnuclul nl ndu t, 

mfomruiag-.:mmtt, or mluconduct. t\ll n .'Vicwtd trnn ·i,ction s ppcar t b 

lepjtirn~tc rutd in CQmpUance with appllcn.blc rcgulntlon ... 

CP(CAA)l69/CH£12024 i11 CA(CAA)!41(CH[)l2024 
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i 
I 
j 

l 
1 

;:) ..'.-1.:~ -Is. . li nitrd revi ew th• ., 1.1k . ti!' t\cc-o1mt urn! oth oi- t·t, tu(cd 1fl c <1rtlfl m11tl 

-~- t • fot h rifi ·Mi n , 1:-: , ·c·lt ·\s th 1 inf. ntt lio n uHI uxpl urnticma provld ·u by 

t.~ • T,· :,sf ·.rur . Ynp~: \)'. thl'l C'Jt I ter :·d Ac ·01mtm1t s , unnncd thnt th .r cr-iulr r.d 

cmp;1.nk~. ·t, :.. 13 \\'t'l't conduct ·cl <lurlnr, tho period urut ·r 

n: ---:i;:•:.·. Eaw • .., ·::, the lntcn1-tl ~\u Ht m ,n l \kd uml ·r Sc ·ti t, 13B or tho .Act ·worn 

nc-c: :-oncit1c1 d for the fi.n :u, fol y1:m"~ :30':l 1~.::i o.nd 2022-~3. Uurin t the, l1n1mcl J 

:-i::s.r :.l! l <!:.. • 202 ~ .. 3, th~ tr,,nsfcror 1...--omp,"ul.)' w 1:1 under control nnd 

~ -~ zt of:-:?. The cor y o C1.1mmunic:1tion via mrtll d 1tud 10th F'chnrnry 

~ ~- t...c r:c:- --s~ Am '•~nti t\ of Uw 1rnnsforw Compnr v, tile po?~itlon of b-0th 

~u."'ed. t\!l ur,.st>cm-ed creditors will lie-. ndt!rcsse{t in l!nc with the provi ,iorrn of 

t. C ~p,i..-u~ ,-\ct. 201;,j. The rclc,·m,t cxtr cl Cron\ Scheme of Amnllt:tnnntion nro 

•.·L1 d.ct:s liab:Wit!s, r:r:in:gc.-t: Uc:bllt'ries, clut:cs m:cl ouliuneicms, wlw-thar secumd 

en: ..$1c"..--:;:--~'t! .. u.~hs!!tsr F,•twfr!t."<! Ji..v onw: or dis dosed in Ow Lia T<mcc t:!wvt of OH 

.~so.atin:,- Can.\prui:,• as 0:1 the appointed date shnll also st1u1d tmnufcrrcd to, 

~.: n>sted in. 1..'\:' be deaned to h~vc been tnu1s!crrccl to rmd ve:1tc:d ln the 

.-\m~-matcd compa.'1).' on n go.tng conccm bn.s.is, wiU1out nny further net or deed 

pu.-s-..i~t to se-c::tio.n 232{3} of the Corup.tnics Act, 2013, nu<l the Atm1ls~1mntcd 

Ccn:p".O.)~ d .s ht.rby undertake to meet, disclmrgc ,md :1nl1:J.fY tlw :rnmc on the 

s.l!l:e t nos nnd conditions as ,vcrc npptic3blt! to AmnlG,-nmntinu Company."' 

cb Easet! en the sudit-e-d tinruiciat sts.tc.mentt, for the yenr ended 31.03.2024, out of 

r:b~ total lfabilities ofRs..140.81 Crorc.s, Rs.131.58 Cron:!. (93% of totnl lil\bilitie!:} 

n:?-,--e:sents p yab.e to Trm1sfcree Compa~y. The n.-i101mt~1 pay,\blo to tro.miforC1J 

~r1..riy ""ill ba knocki::d off in its books of accounts po,st nmnlunmnUon. 

cc) T=e t.-ans!cror comp,'lny wns under C1RP ltom '/1..'I F'cbnuuy 2020 to 22,,.J 
...--:::::?=~ 
~T 3!{? ~ .he.r 2023 and ,hnd cens~d its bus.lncss ope.mtions in 2016. Sulrnequcntly, 

··,./<.,~)_ ~~. LA~y~,., _ the- R'=::solutic., Pl.m npprov-cd by tl,c: Hon'ble NCl.1' in lA No. 2•t3/2023 in 
f ,:f -- ~ ~- ,9,, ~ ' 

ii· 1.K C" ,-.:~ "~ · { No. 342/ALD/201S, with the order dnted 24th Novem\:.'{}r 20-23, the 
•• ' (j ·"'"~}~ ~ r ,~ ~ Ye."•·~ -.,.,. r. I -., '' "--" ~:::-; 

1, .\t·, .,_.., r • 
,! ;..., 7 ~ .~ . - .. 
' -- ~ .-;:;...:, "~:. it !Y ~ v " . u . 

.c c.ompnny took O\'l!r the t:rrurnfcrnr comJ}tlny by settling its fituu,clnl tmd 

1:.>J creditors through tlll in.l\1s.ion of R!,. 139,69 Crorn nnd tlll n<ldilionnl 
\l' ~ ~ .... ~ 
• ~ ~ ~~\ ~ - 2.J Crorc to b¢ infased a.s ,..,-orklni~ clpitnl ,vhen nc:cd~d, pn..widc-d throur~h 

,,,.,, ~ - C":'-t~ ~ %1 .. i i\S n<:-cdcd to c~ny out bu:,incss opcmtioru.. The u1.msfcror cumpnny has 
~ /"• •~ t fl.~ fo • f/ l • ,._ • ti • 
~ -- t:cr"N~ menceu the uus.mc:-ss opern on post-ncquis1tlon by trnn•;fercc c-ompnny. 

~~ 
c.ci}As pe.:- the. Scheme of Amnlg .. nmtion providcrl to us, it in stated thnt U1c HabiUtici; 

c.f the transferor compa.."lj' shnll be undc.rfoken, disdm:rlicd, und surJGCicd by the 

~ nsfrrce romp..,cu1y. .1.7). 
. ,\J-1 ' 

CP(CA -Uf69ICH£f_0-2.J i11 CA(CAA)f.l1(CtlE)/20.A-
Ra2+. :=1ili Sug ·rs (!la/ Di~tillcry U111itr'd, D.z/mi,1 IJl11mrt :11silr 11111/ llld11~trics l.i111it<'d 20 •~f.11 
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cc) fn re, pcc-t c,f t1 ltutlf!!t ··t10w~ rclrs t; d lo ti1 ~ Pr;i: r.il 1./'Jn J' 1JJ , .r...•; 1W':r,hw:rr. ,;.r,t 

h ,. prcvic.kd c-.:r :u.n inform.a ion in rc .. p • nr.~: t/J iv~ q•; c-rk•, t:Jlt-.1~ ! r '/ U!,, •;/J .;rJ, 

n c li..tcd below: 

fl) Jn the MCA 21 port:tl, the liD.q ~. f;t;1tu~ of ,: !ol1< :uini hU11 :.i. ::,..;r,1ur. t;;. r.: .. ~ r;11: 

l, r;en. u pd:tu.:d dcnpil c their r. ,;Ukm.r;nt. Ti:v! rzc:~tkrnr;nt d r: ';~ ~ !1.,ri.n ,;:;,1;,;11 n -~ ; .,;~.-~ 

occn c:!cctcd in ti1e nucii ,.:..d fm :1 n .l.::l., a . r;n for th ~ peri ,<l cntl _ 31.03.?////, 

an pe:- the Re r.olution Plx .. Tilt ri:k,ant dctaih: arc utrnf;tl i,,.!cyw; 

·--
Charec 

Ch::a:-gc 
Date of Date of D;i. tc o( 

I 
Holder J..:rr.Jr:J:n t 

Id 
Name 

Creation n to dl flc: .1 t km &ati!ifact1,:,n 

IFCi Ltd ! 
I 

10269075 (on bch.:lf 0110312011 I - - 5,40,JO,or0 
of GOI) I 

I 

Bank of I 
10079338 

Boif.YJo. 
?.6/ 10/2007 23/03/2011 29/ 05/202,i': 2,5{),?A,0D,f/J0 J 

Reg:.ir<ling Charge ID 10269075, the Chartcrcd Accauntan -: ·11r;Ir; L'lffJ'nw;-:i :iz.t 

JFCI is the charge holdc:- on behalf of tht.: G--ovcrnment of In.di.a 2nd I?C! :-cqu;;-cz 

penni.~~ion from Oo•;ernrncnt of India to it~c NOC. On.cc I?CI ~.:me th.t:ir. ·oc. 
the Charee will be !>a t.isfir..d. 

R.e-rµding Charge ID 10079338, t:ic Chartered /1ccountantz were informed -::r:-:e 

informed th..rt the form haz been r.-ent to the Dank of Baroda fo:- '?l :J:i of s-:g;-2!:Ure 

and will be filed a½ Goon as the Tram:feror Compart"J recciv~ the 5ign.ed fc:m. 

Additionally, since four (4) chare,c ho!dtrs were invol-✓ed i:": h~ cruugc, t.h.c- ;;oc•~ 

•,:,;~re rr::cdved o:i cliffr:ren t dates, !cndi.'lg to a dc,1:..i.y in filioe ►,r; forr:i fr. 

~ati:;(action of le-an. Furt her the Transferor 0.-nnpany vidc their ema.u dated 

05.03.2025 .informed satfafaction of 9bargc •,1.ith Bank of Baroda 

CP(C/1A)l69/CHE/2024 in Cll(Cllll)/41(C/-/£)!2024 
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iO ,\ :-. the n t r r. pnirJ-up hnr" ,;r.phCtl of 11ii:: Tranr;(cror r;.,mJfi1111,1 l. hdri f,y J ~ 

mn«rcr·e~ C mpany 1110 111; wltJ1 l nominct:: 'I, 11 i I 1:-xrm:1,•,Ty Hr tkt r. ;r.,,f tfi;i f I 

u pon thin Scheme h ccmnlnc- dfr;c l•n,, th,:re wlJI nf} l,r: MlJ J .~ur, :mi ! l'i Jr;' r-f,l":':1 

of t..cc.'ll rillc !{ / or a;'1y com1 l<lcr-1 ion giv1.:n by 'fro11, (,;re, Courprmy i r,:.-,p<;c o! 

Amalgnmution. Con .. cqt ..:ntly, the irrvc.·r.tmi;nt M 'fr:mafr..~ ◊.,mp~ry , :r. fr,; 

paid-up share capital of the Trnnderor Company r all 1 'trttl r;:t r1r;,1:Jlt6 i r thr..: 

boob of Amnle:una.tcd Company, p-'Jr:iuant ta h maJg;,.:1iri.tiun. 

SHARE VALUATION 

jj) Valua tion of r,h.area for the purpo~c of <l!Tiv.ing tr,; ch;,tre e-x..chan~~ r;.1. ·l'J for • i~ 

urr:.lllgemenl i3 not nppllcable. Sinr...e, the company und..cr th.c proe!·· :'J 0[ 

Corporate I.n~olvency Resolution Ptoce~s from 01a, ?tbn.J.a..ry 2020 to 22.?rl 

December 2023. Furt."ler, the tra.nzferor company ie L'.ikc::i O'Je r rr; U/~. D:.1lmfa 

Bharat Sugare and lndu~tde:, Limited v.ith e:icct from 22•'1 DeCf.:mb -r ?..0 ?..3, a.~ 

per order fo~ued by the Hon'"ole National Company JAW Tribunru (J ·ct1) an.cl Lli,~ 

National Company Law Appe!Jatc Tribunal (HCLATJ, d.atr..,d 21th iio-1ember 20?..3 

and 22nd December 2023, rc$pecti·:ely. Pil.r:;uaot to th,; WY.l!O'tcr, the Tran~(cror 

Comp:i.ny b-ecome wholly o•~med Subsidiar; ofTrnw&.:-rC1.; Co-mpany. 

kk)On the basi.a of our e-.x.amlnation and the diEcuenion the Cha rtered f.ccount.ant:: 

had with the m~"lagernent o( the company and the e-..r.planation.e, rmbmi:;:-;:oua 

and contentiona given, the Cbarterr.:d Act:ounta.'1~ et.ate that in thd.r opinion ond 

to the bcGt of thcir k.-iowledge and belle! :.t.'1.d subject to our 

comments/observations made clacwhcrc ir. tbe report, they ata!ed that the 

affairs of the compo.ny have not been conducted in a m..anner prejudicial to th~ 

intcre.-.t of its members, or puhlic inter~t. 

4. That Hon'ble NCLT {Court-I) vi.de its order dal.Gd 14/11/2024 in 

CA/CM/4 l/CHE/2024 considered the applicatiori filetl by the oppUC<Jnt compnn-J 

without separ~te application made by the Tranzferce Compa-,y and the nec~sit;• of 

convening, holding anci condu.cting a mcctinf! iP. di.t.Jiensed •.111th by tlv.: Hon'ble HCLT. 

~WT 'furfii-, • in accordance tr, the bMi.:. of copy o! petition produced before the Official 

.ef~<?~~Y ~ d also con::;idering the• con.clu~on made by the Ch;inered Accountnn t.'1 in 

/sCO~~-C ,1 th~4¢.~--t a.ted 19/02/20'25, the Official Liquidator ls of the view thr:...t the peti tion t:,-J • . .:;~ ~~· 

1 
f( :t 1'?:; ,' , . may l>e~ n:.i ~reci on meriL'J a$ the aIIaira of the Transferor Compp.,ny have reportedly 

~
. ~ g ::it t bee~.r-co cted in. a manner prejudlcfal to the intc:rc:;t of its members or to pu~lic. 
~ #~ 

\ ,t,..,.. c;(l1c.~~~~\ ~(11lll.t • a.coordnnce with the basfa of notice of petition Be:rvcd on 12/12/2024 to 

\ ~ CffEmJl,tt~ . 'qui.dator by the Transferor Comp:my and abo conaidcdni t.~e conclusio:, 

~ ij-;.-~ Ju.lliU.!;9'/ the Chartered Accountant!; in their report dated 19/02/2025 aB detnlled .o..bovc, 

-- c specific repreS,cntntion ofO!flelat Liquidator in respect ofTrnns!cror Comp:l.ny 

ls humbly ,ubmitttd as follows:- ~~ 
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~t) 'l'hnt, with 1 !o•rtHl to lnu.r.o n.1,(o) of the Sohcm,) r.Hccfo ·int alw ut 

tho cfl !JW<lll\l or: 111;J1 n1 h fon: llvn'hlo rlntionol Company J.✓.,w Appellate 

'J' rlh1tn it, th rn liy t:1JHrrulrtf~ h e ttJljHOVal r:1f Rc eolutlon Pfon wlthout 

any oontJ1tJum1 / ru;{)d to np1u·o;wh lfon'bl,c Suprnmc Court, where 

under tho t.rnrwforor cH)rtlpiHlY bu came r:obr.idi:..ry to the tr~ n:;fet<:c 

comJHu\y1 Ull t1 Hon'lilc· 'f'tUnu1t1I m,;z_y be J•lcar.w d to direct the 

lr1u11 furnf urul tru n t~furcc cc,rnprrnfor. to r,uhmft :ut undcrtaklnr, that 

thur·\ fr: no np,1>01.11 tllod / pontllnf! boforc the Hon'blc Supreme Court 

tu t.hfo nrnUor fif!nlnr:t tho orclcn of Hon'bLc Appell.ate 'fribuna.l 

~NCU\,'l'J, {Ul H fo found Umt the tr:m:;foror company vJas previou:;ly 

1► r1,t offfoh1u-n Ormtp orcomp:mJc:; ::rn foun.c1 oU,t from tho order d~tcd 

22.)2.2023 orlton'blc Appollnto Tdlmnal. 

~U) 'l'hat, tho ol,rn oc 8.1 of the Sohumo &coks to protect tlw employee;; of 

tho Trnmiforor Comp~tnlor. only lf they :-Lrc in :;crvice :i.s on effective 

cfo to, h~ncc Udo Hon•bfo Tribunal may be plca:;ed to direct the 

Tmrwforor nnd Tran~i.forcrn Compnnfca to submlt an undertaking to 

t.hfo lfon'blo Tribunrll to the effect that there would no rct:-enchme-nt 

or tmy omployec who won, 1n ricrvlct:i of the T,:an.sfc:ror Company a:; 

on Appointed Dt:tto (1.4.2024) U!, wcU, except in tho event of thelr 

ror.ir!J"uttlon on t:hofr own. before the Effective Date. 

IHJ) Tl1:\t, wlth rcfo;rcnc.c to Clauuo 21 of the Scheme providing for auto 

rnodtncnUon .of content of tho ochcmc, post its aanctlo11 by this 

lron,tbfo 'J'rilrnn;H, U fo nubmlttcd that such auto modification without -' 

J~rnvlou,1, a1>tH0val / tmncUon of thfa Hon~bfo Tribunal will be in 
' -

vlofaUon of r.cotlon 23l(l)lb} of tho Companie!: Act, 2013 n:; every 

modll'.ion.Uon of the content of t11c Scheme requires approval by this 

.,,.~,:--~,-~:-,~.· Hon'blo 1'rJ1mnnl. lConco, thb }fon1ble Tribunal may be pleased to 
V.~\ '\( [f -

~~~{\NY v,;3jj.)r?; dlroot tho 'CnnwCoror n.nd Transferee Cotnpa.nics to delete / mo.dify 

/i)s eiO :~.;\if-. 1~ ~.t o Clnu,nc No.21 cxlntlnic 11rc~cntly in the Soh•!mo by way • of 
/; , • "f,'r:J{:l' '(9- ;,>, 
~ • ..-' ~!1•~l ~ ;:u ·nc'Jmont to tho nohomc pro·110:iod, r;o ns to cnsuro tho.t no• such 
,; <,; .~... )• ' . . - • 

,· ,\ (,>f > ,- nu umond.mont/motJUlcahon of tho Scheme tnlccs place, po!.t its 
,.( ~ 
.,_!, ·,w,rt y.m * ,ri&, cUon by thi!, Hon'bJt, Trlbunnl or to submit an, undcrthkln~ that 

~\ ,!f -~ , C\\E.\\\W\\ ~~ , 011 uuto modlficnUou of tbo c,ontent of tbo scheme wilJ not be 

- .,.., (. j:-r.JNA\ ~~'((6 mpJcm10.atccl without 1,rlor npproval of tbfo l-Ion'bfo Tribunal. 
,-.J:N·· ~~ t"f.\ ~!✓-
'~-:.: ..,....,,. -

--·c~J>{C:/\ifJir;gic'Ti1:wnrt /11 Cl1(Cl\/\)/t/ 'J(CI lf:)12021 
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to h,\\'l' 1wl l l~L'n L'ondlll.' ll'd inn mnntwr prcjudici, I lo th\ int 'res t 

,r it~ ll'll~tnlwr~ m ll) publk inll're:t subject to representation ,1t 

16._,,. Vnm1 the above observations nrn<le by the Chartered 

'\ ~CLHmtant, the Official 1 iqukiator has sought to take on record 

and consider the r 'port of the Chartered Accountant and fix the 

remuneration payabl ~ to th, Auditor who has investigated into 

th affair~ f Transf"'ror Company. In this regard, this Tribunal 

hereby directs the Transferor Company to pay a sum of 60,000/-+ 

GST (if applicable) (Rupees Sixty Thousand Plus GST) to the 

Official Liquidator for the payment of fees payable towards the 

Auditor who has investigated into the affairs of the Transferor 

CNCAA)l69/CHE/2024 i11 CA(CAA)l41(CHE)l2V2tJ 
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tr.:m,,frrnr comp:my h~ ::rmc sun!>l lia;-y t th ·- tmnsfo:cc company. A ' l ling.ly. i r h. i: l ci:n 

un<le-rlaking th .1 l there is nc) ap1Jc··tl fik·d / pt'1)l) ing l. ·fo • the H 1n'l1lc 11 r c 1i1c C ,ur: in hi.s 

rnnuer- ag.amst 1hcor&rs f Hon'bte . ~ fo:i:11 omp:my L w Appcll.1 cTrih na l (i'!C l. ·\ T). 

as it is found th-;11 ~,c T1a11 fcror C:omp::my w. s pr"vi tdy p :Ht of n :u . n rp of 

C(.mpa1Jc., a_, found ut from the order dl!tt:d 22. 12.2013 of lfon'bk Appc.la t • Trihu:d. 

tW(1: .. >Ji.t,g.-: \\• it.:rdn the Rcsoluti, n Plun was appmvc..l ~kH\!; wit!. the "init.l rckn ofthc 

Hon'Ne ~ l.,\ ' l~ \'e ~ C!l cnclos::d for the purp1:~ · f <lisclo$ tn: lx:l'orc thi.: l fon'bk 

..;_ \Ve s!~◄fc thol it h~s h~>n obscrv,cd in psmgraph (ii) of the OL's Rcpnrt 1.hat, the d;·1t ·c S. I 

of the Scheme sc-..:k:s to prNe..:t lhc e1t11 lo~·ccs of the. Trnnsfurttr Complnit::."$ \°)nly if the.· arc 

in . crvi~e u on efft.4ct.i\.11! date. A1.:cor<llngl:,-, it has bttn uhmiuoo t1ut th Trnn.sfctx: r :rn-d 

would no rctrcnchm(..-rtl of il.l)' employee who were in scrvi .. c of the Tr-.111:--foror Com-p-lny 

retrenchment of a.,:,, cmp:-0 c:c who \\•'Cm tn scn·icc of the: Tr .. msfctn:- Comp,.1ny as on 

~~fore u," f.(fecti\'e D:itc. 
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t t S .,.. 1 tJ ' ,!" ;,'f,~, lf t~ :!i-:..r.('~, .. , ... 
~.,n 111,11 h'l th, l l<J, hi• ·1 w,u.1 1! 1,r !1 J 1M,n1:t 1/\ 11110., .,~¥tr:;- • • " 

,,r the ,;1m tc1t• of t! ,. ~.:ht;l'nc will rot ,,~ , pl~ ,. rl!J!! •;.HJ"'"r V •'r- y,;'J!I'• ',If tfoi i- v,-r",, , 

17. INCOME TAX AUTHORITIES 

17.l. It is stated that the Iotke was issued to the Jne<.Jme Tax 

Authorities on 16.12.2024. However, the Jncome Tax authoritib ha ,re 

not filed any reply/ responEe pursuant to the notice. 

17.2. 
- ,--:;.-:::::,..==.==. :::::-:,,. ___ _ 

It is relevant to mention that in Company Petition CA " -

}:'\ 1,ai<-T 0/~ ' 
/ >-(';·9f-fi'{ l-Av,1,- ~tND/2018 vide Order dated 12.11.2018, the 

4 c}·'· <"'~'1 Iv& ,. 
CLT Delhi 

:.,- _y ({{·f."_:1?*,~ yt. 
( ~~ 1~kh> rifadc he foJJowing observations with regard lo the right of the fT 
\rYQ ~ 1(~ 

\, ~ ~~!>-I .d'ep tment in the Scheme of Amalgamation, 
~ .+( ~ 9J" A. 

'\. •. Cf/ENt-~p.\. 'Q /4° 
"~~ ~ tF·';f 1,11\~ 

~ "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 

CP(CAA)l69/CI 1£12024 in CA(CA/i)l41{C/ /E}l2024 
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\ ,h '\ n . r, \' ··.:. Ji,1)3:\i l'l'l 2 I. (( ;11/) 1111,/ ,,,, , ! ltll/1 1 /11'/11,•,: o/:/(1 r!/Jirlif, ,,f l,y 

;l:< ·\ '/ ' ~/ ,'1ip1' 1/ll' ( di/I '( 111ttf t/,' l 1'1'/itllfrtf i1t ()()Jf>) (j(> 

i .'.!,:,,' ,: · -i · , · t--.~ .i,:{t'rN )r,rny,, ll1t!l'/'c'l'·';d11 wl,o i:-. lio/,l,, _(<>r110.1;111,!11I of such 

~ .. :.\' ,i :w , tht ~i?id pn)/CtliMI I,c 111},,rilc!rl is sm11terf. Wit/, tJ,e alJOVt! 

I ~, 11 \'l 'W 1.. f th~ ~1bcw "judgm 'nl', this Tribunal is of the view thnt 

t l·' ri~hts <.. f th~ ln(\)1n0 Tax Department: for recovery of any 

~t ,1 1. t 'It " du "S fron, the Transferor ompany is protectc I. 

TING TREATMENT 

• 1.; •'at~ issul'.d by the Statutory Auditors certifying ·. that • the 

.JI 
.~ting Treatm~nt of the petitioner companies arc in :.compliance 

"': 1 St~C 13" i the ompanies Act, 2013 and the same is placed on record 

i :-g N • .. 5 8-604 along- with the 1Jetition. 
'-· ,;. ' t 

, 'n HE)/2024 
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19. \ ALUATION 

It is stated that upon the Scheme bee min effecti\'e, th entire pajd-up 

equity shares of the Transferor Company\ as are bein0 h ld b, the 

Transferee Compan) , shall be cancelled and shall be deemed to have 

been cancelled without any further act or deed1 and no shares of the 

Transferee Compan} are required to be issued in lieu thereof. 

20. OBSERVATION OF THIS TRIBUNAL 

21. This Tribunal is of the vie,v that the scheme as contemplated amongst 

the petitioner and on-Petitioner Company 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 except objection i;nade by the Regional Director and the 

Official Liqujdator . for which the petitioner companies have filed the 

response by way affidavit and have given undertaking to the o!:?jections 

raised therein, and since all the requisite statutory complia:!'ces have 

~~~~ .• •. 

t:.'\-{).·"'~y ~~Y LAu, fulfilled, this Tribunal sanctions the Scheme of Amalgamation as 
,-& "t .,1, \ ,0 0 . 

. O' r,~~ 'li'r. ;-' . . . -
~ u ~-~~ v-~ 

• { 2:_t f ~4-~_fil • w~ as e prayer made therein. , • • 
, IIYO ~ r-

~ i ;i~~,~~: • 
\ -~ • v 2?-~ 9t\ thstancling the above, if there is any deficiency found, or the 
\.._. C.i-i~ENN~Voh/b 
- ~~c.-m~ 

violation committed qua any enactment, statutory rule or regulation, the 
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sanction granted by the Tribunal w ill b come in the wa of action being 

taken, albeit, in accordance with the la\-\, against the persons concerned, 

directors and officials of the petitioners. 

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

not be construed as an order in 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. 

24. THIS TRIBUNAL DO FURTHER ORDER 

(i) That all properties, rights and interests of the Transferor Company 

shall, pursuant to Section 232(3) of the Companies Act, 2013 without 

further act or deed be transferred to, and vest in or be deemed to 

have been transferred and v,ested in the Transteree Company in _ 

terms of the Scheme. 

~~ fcfftr ~ That all the liabilities, powers, engagements, obligations and duties 
-& ~?P..N Y LArv;-. :~ 

f: ....,cP . ~.·/l· % ,_.0 the Transferor Company shall pursuant to Section 232(3) of the ~, ~~ ~ • 

I' ~ .X~. "{?- C mpanies Act, 2013 without further act or deed be_ transferred to 
~4. - ~ ·• · •. 
,~ -:t-_., ~N"1~\ ~ a d vest in or be deemed to have been transferred and vested in the 

,* ~c; 
\_ ~~fNN,.._\ ~1, ransferee Company in terms of the Scheme. 

~"1"c.1lP-2 •• 
(iii) That the Appointed date for the Scheme shall b~ 01.04:2024 as 

mentioned in clause 1.l of the Scheme. 
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(iv - Tne 'Effecti ve Da-~e·· ·en _ • as e ·he clause 1.1 of the 

scheme. 

(v) Tna '- A p roceed.~.ug:: r ':i; - :-·2nci. g , ~- or agaiii.st tr.e Trar1.sferor 

Comoarrie.::: : e coutir • ed:, -.- ~ .2 - ~a._75 -~ Como a.Ir 1• . _;_ -

Scheme fu -~ .• 
.,/ 

~he emplo., ees of the 

shares of ti1e - re.... ~:2:-· - Compai y as are b ein.g held by the 

ncv e bee:P Gli.7.CP~a1 ,,,; :fi'l-. u: :a... .y furth er act or deed, and no shares 

of =- e -rci175.i:ere:e Cm:!-~_ 3-Ji ~·· ~c :-e--qui,.--ed to be issued in lieu thereof 

as mentioned. L. O ause =-~ o .-: :::-:£ sa.::d Scheme. 

(viii) Th at the Trc.... c '"dc-e CoIT'p2:ny shali file the revised 11:emorandum 

or P~sociati _ _ fOA) ard -~--tio es of .t\ssociation (AOA) with the 

Re~--trar o .: Com?ZJ 1es. Ch ama.i ar1d fur.ther make the requisite 

pa/ Ille ~ of th~ ·=~:""er7 ? fee (if any) for the enhancement of 

CP{"C~~ ~~_€:9"C; .. ~E J!7t ; .!. P c 4:- .i .1. i1 ·". -t~ J r"")•n ~ 

&g}~ S--g.:.-.~ =--~ D':=-~· L~~ 71,r~ :b_~~ 5 i~ .e:.n:I i.rLi:u5tri1:s L~ite:i 30 of 31 
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documents relnling lo the Transferor Company regislercd with him 

on the fil e kept by him in relation to the Transferee Compclny and 

the files relating to all the said companies shal1 be consolidated 

accordingly. 

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

in the above matter for any directions that may be necessary. 

25. Accordingly, the Company Petition CP(CAA)/69/CHE/2024 stands 

ALLO~ED on the aforementioned terms and is disposed of. 

-Sd-

'J,:,.1!11;1,.'-~ TARAMAN SUBRAMANIAM 
Member (Technical) 

Certified to be True Copy 

NATIONAL COMPANY LAW TRIBUNAL 

-Sd-
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