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; Mr.Avinash Krishnan Ravi, AdvocateFor Regional Director

ORDER

(Hearing Conducted though Hybrid Mode)

This Company Petition has been filed jointly by Dalmia Bharat Sugar

and Industries Limited ("for brevity demerged Company"),Vsilmia 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 Al.

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.

Motion Application - In Brief

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:

2.

3.
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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.

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.

3.2

3.3

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

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

4.

were

lal.

‘'A

c:.
^WRationale of the Scheme

te r tionale and objects of the Scheme of Amalgamation are briefed in

CHEtll-JAl vClau^-C of the Scheme as follows.

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;

• Efifcient 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

^COM<
^^or implementing the proposed demerger of the DMC Unit and GT Unit of

T}m/Scteme is proposed to be presented before the Hon'ble NCLT {defined

^ the Demerged Company and the Resulting Company forgetting

. ^ s^^ioned by the Hon 'ble NCLT".

s
c

the
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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.

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)".

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

6.

7.

Date of NoticeStatutory authoritiesS.No

Regional Director, Southern

Region, Chennai.

26.03.20251.

Registrar of Companies, Chennai 26.03.20252.

The Principal commissioner of

Income Tax -1 (Delhi)

28.03.20253.

The deputy Commissioner of

Income Tax
^ 4 28.03.2025

4
I? 28.03.2025Department of corporate servicesT'1

I yi.

National stock exchange of India

Limited

• c i
28.03.20256.

★ ★ CHtNMM ^
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The Calcutta stock exchange
7. 01.04.2025

Limited

Metropolitan stock exchange of

India Limited

8. 28.03.2025

Securities and Exchange Board of

India

28.03.20259.

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:

Statutory / Regulatory Authorities

8.

9.

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 ift 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

SEBl/Stock Exchanges

W) 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.

We further stale that the Board Approved the Scheme of Arrangement (Demerger) on 2*^

February 2024 and the Petitioner Companies approached the Slock Exchanges for approval

and completed filing application with Stock Exchanges on 22** Februarj' 2024. The

approvals of the Stock Exchanges were received by the Petitioner Companies In the months

of July and August 2024 only. We therefore state that the filing of the Scheme was well

within 1 (One) year of the Appointed Dale. We also state that all stakeholders, regulatore,

creditors, shareholders have approved the Scheme of Arrangement (Demerger) with the

Appointed Dale of I** July 2023 and if there is any change in the Appointed Date, theri

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

has also not stated that such an Appointed Date would prejudice any stakeholder’s interest.

We further state that the entire valuation exercise which permits the allotment of shares to

the sliarcholders are and is in accordance with the Appointed Date of 1“ July 2023.

5. So far as the observation in paragraph 12, of the Report of the Regional director is

concerned, the Petitioner Companies hereby undertake to ensure the compliance with the

observations made by SEBI/ Stock Exchanges.

6. So far as the observation in paragraph 13 of the Report of the Regional Director i

concerned, the Petitioner Companies hereby undertake to comply with the applicable

provisions of Sections 230 to 232 of the Companies Act, 2013.

IS

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.

COME Tax Department:

espite private notice having been served vide this Tribunal order

dafed 2S^.03.2025 and Public Notice issued in Business Standard (All Indian

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

=lQ^CCOUNTING TREATMENT

'C^fc^icates issued by the Statutory Auditors certifying the Accounting

y^of the all petitioners companies are in compliance with Section 133

C-

mpanies Act, 2013 are placed on record.

in
*
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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 INRIO each fully paid

up for every 48.18 equity shares of DBSIL ofINR 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:

//

Juiy 30, 2024OC»/AMAL/AK/R37/327*/2024-a«

Th« Company Socrotary,
Oalmla Bharat Sugar and Irxluatrlaa Ud
TiruoNrapaM.
OalmlaDuram ,

TamU Nadu.

021651

Oaar 8tr.

DalmU Bharat SwoafBub: Obaarvaalon laWar raoardlrto tha Sohafwa of Affanaamani
a.*d hwii»a»r«aa LImHad and Dafawla Rafraetortaa LImHad and thStf fSlPtSlfiJ

2012.

Wa ara m racaipt ol tha Schama d Arrangamant batwaan Oaimta Bharat Sug^ mr^
and Dalmta Bharat Ratraclortaa LKnBad and tha»f raapactiva aharahoidara imdar Sactiom 2M ot 2«

and othar appitcabla provtatona o< tha Compantaa Act 2013 Kad Dalmta Bharat Sugar ^
tW a. raqutrad undar SESI Orcular no. CFO/OILSrt:tW2017/21
Ctosular No seBVHO/CFDrt>IL1/CtfVP/2021«e5 datad Novambar 23. 2021 raad adth SEBt Maatw

cIrcUar no SEainiO«:FDff»OO-2ffl»/ClfV2023W3 datad Juoa 20. 2023 ar>d Ragutatloo g4<2) o< SEBt

LOOR Ragutahona 201S along wnh 8EBl«CWOOHSrt)OHS_OMff*/ClR«022»OOOWioa^t^^
2» 20K^eBI Ciroolar) and Ragulolton g4A(2) SE0t (LOOR) Ragulattona. 2018; SEBI vitto Itt ottter

dated Jidy 2«. 2024 haa Inlar alia givan tha fottovxtog commanK*] oh tha draR achama of tadutstioo.

a. -Company ahall dlacloaa aR datalla of ongoing adjudication A reeowary prooaadinga.

preaecutlon InHIalad. and all other anforeemant action taken, It any, agalnat the Company.

Ita promotara and dlractora. before Hon'bla NCLT and aharahoidara, while aaahlng approval

of tha achame-”

b "Company ahall enaure that additional Information, If any, aubmittad by the Company after

riling the aehame wHh the atock exchange, from tha data of receipt of thia latter la dlaplayed

baltaa of the Hated company acMl tha atock axehangaa."en tha

laura compliance with SEBI elreulara laaued from time to time.**
o. 'Company ahall ai

d -The antltlea Involved In the aehame ahall duly comply with the varloua provtatona t*i»

cIreulaV and enaure that all tha llabllitlaa of the Tranaferor Company are tranafarred to .

Tranafarea Company."

a “Company la edviaad that the Information pertaining to all the unllated oompanlea Involved,

If any. In the achama ahall be Included In tha format apaelfled for abridged proapectua aa

provided In Pari E of the achedula VI of tha ICOR Ragulattona 2018, In tha axplanato^
statement or notice or propoaal accompanying resolution to be passed, which la sent to the

aharaholdars for seeking approval."

^ cP
\

f. -Company ahall enaure that tha financials In the schema Including finanplals oonalderad

for valuation report ara not for period more than 6 months old." I

JRk-.'/*

■z-'H

\0^

■■'SS"

★
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g. “Company aholl onauro «*ia« tha datallo of fho propoaod sehocna imdor conaldaratton as

provMad to tho atoeh aachanga shall bo promlnantly disolesod In lha notloo to

a h arahetd ara

h. “Tha Companlao ara advisad to dlsolosa tha following as a part of aaplanatory slatamant

or notloo or propMal accompanying roaolotlon to ba paasad to ba tofwardad by tM

company to tha sharaholdars whMa saoMng approval u/a 230 to 232 of tha Companlao Act

2013.

Oatalls of Assals, Llabllltlaa, Hal arorth and ravanoa of tha eompsnias Involvad pro

A post BChoma.
•mpaet of aohama on rovanoa gartaratlrtg capacity of tha damargad company.

Head and ratlonola of tha schamo. Synarglos of busirtasa of tha eompanloo Involv^
In tha aehoma. Impact of tha aehamo on tha aharaholdara and coot banaflt analyala

argad Company that ara being tranafarrad to
of tho aehama.

Valuo of ssaalo and llabHltlaa of O
RaauHIng Company

L -Company shall anaora that sppflcabla additional Infom^tlon. H any to ba
SEBI along with lha draft aohama of arrangamant aa par *Ouary no.12 dated Pabruary 28.

2024 shall form a part of dlaclosuraa to aharahold'—
"

i. “Company Is advisad that tha proposed agulty aharaa to ba lasuad In tha tarma of tha

-Bahama'' shall ba mondatoHly In damal form only."

a. “Company la advisad that tha 'Schama' shall ba aetod upon subject _to lha applicant
complying with tha ralavant clauses mantlonad In tha schama document.

I. “No ehangas to tha draft schama axcapt those mandated by the regulators/ authorlllaa /
tribunals shall ba mode without apoelfic writlan conoanl of SCBI.-

I. “Company la advisad that tha observations of SEBI/Stoch ExcharTgas shad ba lncrwywrated

m the petition to ba filed before Hon'bla NCLT and tha Company la obllgad to bring tha

obaarvstlena to tha notice of Mon'bla NCLT.“

n “Cewnpany la advisad to comply with all applhsabls previslona of tha Companl^ Ac^013,
rules and regulations Issued tharaundar Including obtaining tha conaant from tho cradnero

for tha proposed schama.“

o. “It la to ba noted that tha patKIona sra filed by tha company before Hon'bla ^CLT^sr
orooooomp and oommunloatlon of oomrrvonta/obaarvaUons on draft aehama by seBVetooH

the company la net required to aand notice for rapraaantatlen aa

aactlon 230(S> of Campanlaa Act. 2013 to SEBI again far Ha oommanta f

BtJerta / raprasantatlena."

Tho company ahM dMdoaa tha l4o-<»|actlon lattor of lha Slock 6xchonga<s) on Ha wobsHa wlthm 24

hours of racahrlng lha soma.

Aeoordmgly. baaad on aforossld comrrtont offorod by SEBI. tho oompony lo horoby advlaad-

. To provkio addHtenal Information. If any. (as slotad above) aloog with varteus dooumanls ot

tha Eaehanga lor ltir«>or dissamktabon on Emtiongo wabslla. ^
To orwura lhat addttiortal Information. If any. (•• stated afOraaakl) otang with varioua

dooumanls are dismamlnalad on iholr (company) wabaHa

aachartga. Hence
mandated under i

obs

Page 2 of 3

A
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/
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• To duty comply wtth vairtout provtelons of th« circulwv.

Jn of (he above, we hereby atMse that wo have no adverse observations wMh limfted referance to

those matters having a bearing on Hsliog/de-tisU«^contfnuoos listing requirements wltNn the provtstons

of Ltsllng Agreement, so as to enable the comp^ to We the scheme with Hon'ble NCLT.

Further, where appllcaWe In the explanatory statement of the notice to be sent by the comparty to the

sharehoklers. whie seeking approval of lha scheme. N shall disdose Information about unBsted

company Involved In the format prescribed otr abridged prospectus as specified In the drcuter dated
June 20. 2023.

Kln<^ note that as required undw Regulation 37(3) of SEBI (Listing ObllgaUons and Dtsdesure

Requlrementa) Regulations. 2015. the valldtty of this Observation Letter shal be six months from the

dete of this Letter, withm which the scheme shall be submitted to the NCLT.

The Exchange reserves Ms irght lo withdraw «s ‘No advsrse observation' at any stage If the Information

submitted to the Exchange Is found to be Incomplote / otcorrect / mtsleading / false or for any

contravention of Rules, ByeJavrs end Regulations of toe Exchange, Usbng Agreement.

Guldellr>es/Regulatlorts Issued by statutory authorities

Please note that ote aforesaid observeborts does not preclude the Company from oomplytog with any

other requirements.

Further, K may be noted that with reference to Section 230 (5) of the Companies Act. 2013 (Act), read
with Role 8 of Companies (Compromises. Arrar^fements and AmaJgamatlons) Rulas 2018 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order

passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of

compromise or arrangement Red under sections 230-232 or Section 66 of the Companies Act 2013 as

the case may be Is required tp bf aarved upon |[he gxchfnoe aeekInQ rtPftteniatigPl
obisctlons IT any.

In this regard, with a view to have a better Irarwparancy tn processir>o the aforesaid nottcet served

upon the Exchange, the Exchsr>ge has elreadv intrpdyyyi an cmllne astern of aervlnfl. lUdh Nodot
atone with the rafevant decumsnta of achamea through the BSE Ltotinfl CtnUl.

Any service of notice under Section 230 (5) or Section 86 of the Companies Act 2013 seeking

Exchange's representations or ob)ectlons If any. would be accepted and oroeasaad throuoh the

Llatlno Centre only and no ohvateat qilnfli would be accepted.. You may please refer ot clreular

dated February 26. 2019 issued ot ote company.

I

or

Yours fatthfuliy.

Tanmayi Lets
Assistant ManagerSenior Manager

12.2 The petitioner companies are directed to comply with regard to the

above comments made by BSE.

13. NSE OBSERVATIONS ON DEMERGED COMPANY:

The NSE vide letter dated 02.08,2025 has observed as follows:

,V7

51

/ Q
I
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>■j
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Onse
Natlenat Stock Eirehanc* Of India LImttod

August 02.2024Ref: NSB/LIST/40216

The Company SecreUry
Dalmis BhanU Si^(xr and btdustriea Limited
11 (h & 12th Floors, HanaaJaya
15. Barakhamba Road.

New Delhi > 110001

Kind Ann.: Mt. Aathhima V Khanna

Dear Madam.

Sub: Obaervallon l^ctlrr for Draft Scbcmc of Arrangement Between Dalmta Bharat Sugar

and Induitiie* Limited and Dalmla Bharat Refractories Nmiled and their respective

■harcholdert funder Section* 2.VI to 232 and other appiicahie provisions of the Companies
Act, 2013).

We are in receipt for Draft Scheme of Arrangancnt Between Daimis Bharm Sugv and Industries
Limited and Dalmia Bharat Refractories Limited and their rcapective iriareholders (under Sections

230 In 232 and other appiicahie proviaions of the Companies AcL 2013) vide appiication tinted
Pebniary 22. 2024.

Based on our ietter refermceno. N5E/LiST/402l6 dated June 12,2024, Bubmitted to SLBI pufsuant
to SEBI Master Circulart no. SEB[/HCVCFDTOD-2/F/CIR/2023i93 dated June 20.2023 reed with

04(2) of SEBI (IJsling Obligations and Diaclosure Requirements) Rcgulationa. 2015 (LODR

Reguiationa). SF.DI vide iu letter dated July 29.2024, has inter alia given the IbllcTwing commcnlfs)
on the draft acheme of arrangement:

af The ahalt eruwnr to tUackw* aU details cf ongoing adjudication <ft recovery

proceedings, prosecution initiated, and all other errforcement action taken, if any. against the

Company, its promoter.s and directors, bs^re Hon'ble hK^LT and shareholders, sshile seeking

approval of the Scheme.

b) The Company shall ensure that additional information, tfany. submitted by the Company aficr

JiUmg the Scheme with the Stock Exchanges, from the dale of receipt tfthis letter, is displayed on
the websites of the listed CongMn^ and the Stock Exchanges.

cj The Company shall ensure compimnee with the SEBI circulan Issued from lime to time.

d) The entities involved in the Scheme shall duty cstmpfy nHth various peovisioms cfthe Circular and
ensure that all the liabilities ofTmn^ror Company are transferred to the Transferee Company.

The C'amfmny mhatt unsure that the tn/ormaOnn prrratntnft «o o// the UmttstuJ Cmmftamtait
Invotvad any. In the sehe.

tsu pmvittett In Part EofSchedule V! ofthe K'l>R RexuUulont, 2010, in Ote mtptanatory statement

or tmtiee or proposal at ru>iy»t»>ij»rng rusotuthm to he passetL wMeh to sent to the tharrholtirrs
Jm seeking approval.

•)

shall he Inchnlett In the format spectfleti fitr ahritlged proepectus

The Company shall ensure that the financials tn the scheme Inchnitng flnandals constaered for

valuation tepott are not for period more than it months old

f>

The Company shall ensure that the details of the proposed scheme under cortsideratlon as

pfotli/ed by the Company to the Stock Exchanges shall he promtnenttv disclosed tn dte notice
sent to the SharehaJder-s.

tt>

The Companies Involved In the Scheme .rhatt ensure to dlsclone the folltnvinfi

explanatory statement or notice or proposal aceompanyinn revolution m he passed to he
forwarded by the eompanv to the shareholders while seekXttg approval mA 330 to 333 of the

Companies Aet 3013:

port of*>

mue if the companies Involved, pee and postLketatlt of assets. Ifahtliiles. net worth and
.tchemc.

tnyuset ef Scheme on revent generating tvtpacity ofttemerged Company

bleed and rariortalc ef the scheme, synergies of business pf the companh

scheme, impact of the scheme on the shareholders and cost henefit anatyoLt of the scheme.

invsrived in the

Palue of assets and Hahilittes tf fterrterged Comparty that at

Mesulttng Campanv.

heing transferred to the/•

CdtmfHiPBy nhtUi /Ar dtppitvMhtr fiwm purl of
fomooo to sJutrvhdbfj^t “m. whUrh bbmtM suh9mft*o*i hy tho C'ngmpooy to Sho SSfocA f^xtrhom^g^M

9Jk$09 M ofi\xv4bom^o rhockiiMt,

p'
f-:

c
s C' 't ■ w C 'ompany shat! ensure that the proposrd etpilty shot

til mandutorilv he in dental fit

to he issued In terms of the '‘Scheore "

only.

CHEmAI * %

%/1l ^

★ ★
ffre Caayiany shall ensure that the "Scheme" xhatt he acied tpon subfect la the applicant
v-vntplying with the rlevant clauses mentioned tn the scheme tloctanent.

The Comparty shall ensure that no changes to the ilrafi scheme estvpt thaee mandated by the
regulalore/ authorities / iribunais sholl he made without specific written content of SEItl.
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Tht C'ompwy shall tnsare that the obarrvtUioas nf SKBl/Stack Exchattufs shall he tstcarporaied

la the peiitioa to he filed before SCI.T and the Crmtpaay h obliged to hrlag the ohsen-ainTos to

the nance of SCI..T

m)

The Company shall ensure to comply niih at! the appllcahle prmiitans under the Cumpamtes
Act. 3013 and the rules ttnd regulations Ltsued thereunder, tmchtdlne obtaining the consent/ram

the creditors for the proposed scheme.

n)

H is to be noted that the petitions are filed by the company heftwe SCI.T t^er proeeasutg and
cammuMeation ofcamments^observations on draft scheme by SEBUstock e.rchange. Hence, die

company ts mat raguirad to send notice for representation as mandated under section 330(5} of

Companies Act. 3013 to S.FBI again for Its comments / obnerwtltuts / representations

aj

II at lo b« noird (hai lh« «r« fliMi by th* company before NCLT after procemiiiK and
rnmmunieatlon of rommmlt/obtervallont on draft •ehemc by SKKl' Stock eschaNKe* lienee, the

company i* not required to fend notice for rrpreeentalion as mandated under aeetivn 234(5) of

2013 to National Stack Ksehanxe of India l.imited attain for ItsCompanies Art,

rommentVnbservationa/representBiions.

Ploaoe note that the suinniaainn of documeAta'inrormntion. in aecordance with the Circular to SEBI and

National Slock Exchange of India (NSEk should not in any way be deemed or amslrued tltal the same

haa been cleared or approved by SKIII and NSE. SEHI and NSE dnea not lake any re^tomibiliiy etiher

for the Tinancial amindness of any scheme or for the correctnesa of ihe slaiemenis made or opinions

expressed in the documcnis submitted

The Listed enlitica involved in the proposed Scheme shall disclose the No-Objection l,enerof the Slock
Exchangees) on its website within 24 hours of recetvmg the same

Baaed on the draft scheme and other documents submitted by Ihe Company, includjitg undertaking given
in terms of Regulation 11 of SEBI (LOUR) Regulaikms. 2015. we hereby convey our "No objection" In
lefmaorRegulatkm 37 of SEBI (LODR) Regulattons, 2015. so asm enshle the Company to ftle the draft
scheme with NCLT.

However, the ICxchangc rwsoves its rights to raise oh)ectiona at any stage if die information submitted
lo the Exchange is found lo be incoenpieto' incorrect/ misleading' false nr for any contravention of Rules.

Bye-laws and Regulationa of the Exchange, listing Rcgulsiknu. Ouidelinex' Regulations issued by
slalutory authorities.

The validity of this "Observation Leaer" shall be six months from Ai^ust 02. 2024, within which the
Scheme shall be submilled to NCLT.

Kindly nede. this Exchange iener should not be constnted u aprntival under my other Act

'Regulation'rulo'hye laws (excq>i as referred above) for which the Company may be required lo obtain

approval from other depattmem(s) of the Exchange. The Company it requested to separately take up

matter whb the mneemed departmcnls for approval, if ny.

The Company shall ensure filing of compliance status report slating Ihe compliance with each
point of Observation Letter on draft scheme of arrangement on ihefolluwing path: NEAPS > Issue
> Scheme of arrangement > Reg 37 of SEBI LODR, 20I5> Seeking Observallno letter to

Compliance Status.

Yours failhhilty.
.Fur National Slock Exchange of India Limited

Khyati Vkiwans
Senior Manager

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:

c-

o

* ♦

\
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61b

The Calcutta Stock Exchange Ltd.
7, Lyont fUnge. Kolk«t« • 700 001

Phan* • *91 93 4035 3000, Fm : +91 33 403S 3030 / 301 7

W*b»»ie . mww.c»*-tndia.com, E-nviil ; c»«*dmnect«-lndia
C[N;U«7120Wei933PLC004707

.com

Aw«u«l <3.7034/SOS*ttmtHo CetILO/

"n* Company aacfry
OAIHIA BHARAT RKFRACTOmCS LtMITCO

On) TiruerMrapalb
raiWNadu iniAa

0*a> %*

aLaouMOMat
. Ml n.i-i. Ilh..at

ot tha compoaita Schama a» Aftaooamant a ataman Mama BAata) Si«a< ana mouamaa I annaa

lOBSiL) (Oamamad Ccnyly) Daama BOa'al RaPaetotma Lamiod (OORl) (Raai4fcOB Companyl aa taia^y*
imoar S€81 Oeula* No CFCyOtLl'CIR0017(71 datad Match 10 2017, SE8I vMa da a mad daiad Augwa) IS 2074

n((a) an d'ah Schotna at AAangamafd

Comaany ahod anaura ot dWctoaa ad the dotada at onoemg aaiudiealMin A raceaafy pteaoamnga o*oaac*>aan
■lamtad and aa othat anIocoafttoM acimn takan. d any aoatnal th* Campany da Pto*no*a»a and itoactora
batoio Han Ma NCLT and ahadanotOtta. ddni* aaatdno apptoaad at tha Schama

Company aholl anaut* that addmanal mtotmaban. d any autnuOad by lha Company alia* Nano
•ta aenama wdh Iha atock aacnanga Pom eia data o» tocapi o' otm laoat « thaptoyad on a«a

wabadaa of dto balod company and dm aloG* oachanaaa

'CafTVtoty ana* anaura eompaaniaa aatti um SCSI theutom laauad efom kma ot otna

Conwony aha* duly eantolv wdh yanaua pmwona ol ota Caeuiata and anaiaa lh* hobabaa at Ttanatafp

Company ara banotonad ot ota Tranatatoa Company

Company atwtl anauta Btat mlotataaon panairano ot oa iha UnAatod Cempamoa oiyotyad 4 any n dm aenama
aha* ba Indudad ot Iha fonnot spacAad ott obnoga proapactua aa prondad m Part C a* Schaduto VI o' Iha

ICOR Rooulaapna. 201S. In Iha aaitonototy atatomani et nooca M pmpoaad daEampanvaig raaotobon ot ba

poaoad. yrty^ <a aani ot »>a ahatahoWam ott aaaamg appioyai

Contoony aha* anawia otat tha llnanciala m Iha achama metuding dnoncwia conatoatad atr <MPwdM>n rapoH ara
not atr partod moro than 8 nrenlha OM

Company ottod anaura lhal »>a dotaaa el Via ptopoaad Schama undar centtdarabon aa prowdao by aia

to tha StoOh Eatftonoa ohaii ba prommanWy otaMaad m Iha netca aam ot »>a

anprai

noa •nlar aka owan Iha attaMdno

fowanua et dta conpamaa irmohad «i IhaCompany a adnaad ot Aadooa ota fit dalada el aaaaia haboit

achama both pre and poat achama ol arranpamont lit) aaaata KabaMma ravanua and not laerth ol ota

damaraad tmdarlMiino Mong m«h a wnla upon oto hwlory ol Iha domaroad undanokmo iw) lataai rpl worai

carbftcala Mono orKh atatomam ol aaaaia and kabdibaa ol bolh daniargad company ano taaurtmo Lompany •»
(f») Compataon ol myanua and nal worto ol damargad

of me hatadwamotgad anMy m laal inraa fmanoai yaara ano
both pra and pool cna achama ol airangai
undtotaking unin tha Mial ravanua and nal
tv) dta naad. robonaia aito eynargraa o* ota aenama atono mm «a vnpaci on me ana'amanar* ol domaTgad
company oa aubrndad by company tna ahorahoWaia vd<da aaakmg approvp uta 730 ot 237 o) ma Cempanwa
Ad 7013 to mol pubkc anarohoMara can make an vdormad daokon in ma mtoto'
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e>t/

The Calcutta Stock Exchange Ltd.
7. lyon* RaoQV. Kolkala - 700 001

Phon« *91 J3 403S 3000. Pa> : *91 33 407S 3030 / 3017

VWhslu* «<rww CM-irKi<a.co<n. E-mail c«e#dmne<i«-(ndla com

CIM: U67I30WB1973PLC 004707

3

•MM •nanditWi.w■.a Qtiwinn aouMv *ha»«» »a ba «aua« •> ia"n»a at l»«a »«*

CtHTip*"y anaxa t»*a«
ba atmal lotrm enty

tra-
anM aa actad «ico« aadieci w «*»a aopiwani eomptni'Q -a-

Ci.ia>nanM abaa atia^a W»al dia "S^
latavaM daoaa* laanaonao a« tna Sc»*a«Tia aacumam

ir»a oiaa aona<»*a aacapi •»>o*a ma»*da»o by Pia «a9u<a«p>»Comoany aMl anauia tna< no enaneaa U
«au1t>cnlm f Ixeunala abaM ba f«a<*a wHboiH • a«c aaiwan coni ant a* SC Bi

. — -|.„n Anautfa tna aOaanrtttajn* ot SCOvStuci tidiantyai anai oa . - .

^^bTcaM bSw-rwCCT and tha eofnpanm* mw oea«a«l ta Orr»9 aia abaarvaaom ta im fOtam ta Nc,t. 1

mat app*caMa additional intocmat^n aubnimad to Wo«-» *

BOwnad Or StBt w«ta amaa datao Sapiamoai 11 auaj din-
. adviiad to anawra

^ocaaaais ma aenama and a
bom pan o* diadoaura to ma anaianciina«a'

a a to ba noMd mat tna patibona ara ftald by ma oompany bateca HCLT abaf procaaamo and 6ommon«at«>n
K • to ba nolad a^ by SEBi rttock Esmanon Hanca ma company

”**” manoatad undai aacaon 230(61 of Contpanm* Act 20*3 ta

Company
stai wtw

ta«M«md ot land notwa fo> raptaaantabon aa
SCSI aaaai fo* da command lopiarwabana aapmaantaboni

(Miatad by SCBi ma eempany • naieby admaaaAccocdai^ baaad on aferoaaid com

« lo provido addtionai intutmabon d ony, (oi iWtad abewa) atong <«<»m

to> cfjnnar laiiamaiatinn on eachanpa nabada

tioua documania at ma Cacbanpa

laid) aicmg mcb vanom oocomanm am. To anaura Pan - .

diaaaminatad on mao (company) wabida
. To duty camtoiy ndtt wattoua ptoitoiona of ma caeidara

na advafia obiarvatto^ mm mnad ratoianca to
witTun ma piomdona at Liatng Agntamam le

na<naiaby aOvtaa PuM

nal^ T on laUng «a luting
(a anabla tba comoony to Ma ma acbama mth Honbia NCI.T

to ba aam by ota company to ma anaianaimii
m» liT"»tac iiin.i ..tnara aooacabw at tna auptanatory atalamani <d P>a not

toirt«NCiT

0

tna -a

Liabng A(paania«tt Ouidannaa / Ragtdationa «aoad by aaatuwry atdDontiaaPm Ocnanga is lound to ba
and Ragutaaons of tna Excttanga

Veors taanfuby

For TM6 CALCUTTA STOCK CXCMAMOC LTO.

14.2 The petitioner companies are directed to comply with regard to the

above comments made by CSE.

SE OBSERVATIONS ON Resulting COMPANY:

SE vide letter dated 30.07.2025 has observed as follows:

^%AI
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July 30,2024MSCi/LIST/2024/652

The Company Secretary and Compliance Officer,
DAIMIA BHARAT RETRACTORIES LIMITED

Daimiapuram. Daimiapuram.

Tamil Nadu, India. 621651

Dear Sir/ Madam,

S4ih.; Observation letter retarding the Scheme of Am^tomatton/ Arrintement between Pilrruj

yhft SuCTf and InAwtfles limited IPBSIU (pemeriyd CefflPfnYl with B&kMLA BHA54I

«fR>W:TORllS.UMITED (PB^ (Rtjultini Company).

Kind Attention; • Ms. Meehna Satni - Company Secretary PfWl.Compliartse OffigeL

This IS in reference to tire draft scheme of Arrangement filed by PALMIA BHARAT REFRACTOftlES

tiMITEP in terms of SEBI Master Ctrculat SFBI/HO/CFO/POD-2/P/Cm/2023/93 dated June 20. 2023

has mter alia given the following comment{s) on the draft scheme of Amalgamation

The Company ihall ensure that it diicloscs aU details of ohporng adjudication & recovery

proceedings, prosecution initiated and oil other enfwcement action taken, if any. against

the Company, Hs promoters and directors, before Hon'ble NCLT and shareholders, white

seeking approval of the scheme.

The Company shall ensure that additional information. If any, submitted by the Company,

after filing the scheme with the stock exchange, and from the date of receipt of this tetter

is displayed on the website of the listed company and the stock exchonpe.

The entities involved in the Scheme shall duly comply with various provisions of the circular

issued from time to time.

The Company is advised that the information pertaining to all the Unlisted Companies

involved, if any, in the scheme shall be included in the format specifiedfor abridged

prospectus as provided in Part £ of Schedule VI of the KDR ffepu/ofrons, 20S8, in the

explanatory statement or noirce or proposal accompanying resolution to be passed, which

is sent to the shareholders for seeking approval.

The Company is advised that the details of the proposed scheme under consideration os

provided by the Company to the Stock exchange shall be prominently disclosed in the

notice send to the Shareholders.

^ cl
C
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THr Company */>«>/ on%urm that (/>«■ /Inonrtalt in tfto lehomo Including financloH €on%t*/ertrH

for ^oloatJon report or^ rtot far p^riori morw than month ot^.

lha Company ottvitr^ that tha rtctolht of thr propo*a<i *chamr unOcr tonttctf ration at

pro>rtti<rti by thy Company to thy SttKh Cnthange »hotl by prominyntly tfiaetosyb in thy

nollyy tynt to thy 5haryholt/yr%

lotion, if any, to byobvitab to %ubmft opplicably obbilional infonThy tampany H

yabmittyb to emchongy along yyilh brafi tthamy of arrongymynt shall form part of

biselosoryt to thy sharyhalbyrs

Thy Company Is abvisyb that thy ptoposyb ygutty sharys to by Issuyb In tyrms of thy

''Schymy" shall manbatorlly by In brmat form only.

Thy Company is abylsyb that thy “Sthymy"' shall by aetyb upon sab^yet to thy opplieont

complying with thy rylyyant clausys myntionyb in thr* syhymy bocomynt.

No chartgys to thy broft schymy ymeypt thaty monbatyb by thy rygu'otors/ oothorttiys/

tribunals shall by maby artthout spycifH wnttyn tontynt of SFBI

Thy Company Is aduisyb that thy obsyr-yations of iCB!/ Stocb Cnehongy shall by

irryorporotab in thy pytitlon to by fUyb byfory National Company low Tribunal (~NClT''t

anb thy company Is obhgyb to bring thy obsyryations to thy rsoticy of NCI T.

Thy Company H abutsyb to comply with thy all opplicably provisions of thy Componlys Ace.

20Xi, rulys anb rygulatlons Issuyb thyryunbyr inelubing obtaining thy conscnf from thy

crybitors for thy proposyb schymy.

It H to by notyb that thy pytitians ary fHyb by thy Company byfory NCLT aftyr prx

anb yommunlsotlon of commynts/ obsyrvations on broft schymy by SCB!/ Stock Cicchongy.

Myncy, thy Company is not rygulryb to synb noticy for ryprysyntation as monbatyb unbyr

Syctlon 2SO{Sf of thy Componlys Ace, 201 3. to SCBI again for Its commynts^ obsyrvations^

ryprysyntatlons.

'yssing

iicJ comiocne ofevrrcl bv SCBI. Ihc com(>«nv •» eicrcl>y «dvlyccJAccordingly, e>jc^d on .ilocp'

Te provide edditional mtormeimn. *t eny. <•*% above) along wniei various document to

I be ( Kc Hange for fortber dbiemination on ( xc liartge uvebtlle

To enture tliat additional lr>er>rmatK>n. >e any. fas xiated aforetaidl along xwitli varioot

documents a e di«M*rninaied on IHeir (company) webvile

To rnmpty wyitlt various prowi»Kjnt ot tl«e vaid S( HI circ ulart

tn I he light of the above, we hereby advise that we have no adverse observations with limited

reference to those matters having a bearing on listing/ de listing/ continuous listing requirements

within the provisions of Listing Agreement, so as to enable the company to file the scheme with
Hon’bte NCLT

Furtner, where applicable in the explanatory statement of the notice to be sent by the company to

the shareholders, while seekmg approval of the scheme, it shall diulose information about unlisted

company involved in the format prescribed for abridged prospectus as specified m the circular dated

March 10. 2017, if any

Kindly note that as required under Regulation 37(3) of SlBl (Listing Obligations arvd Disclosure

Requirements) Regulations, 201S the validity of this Observation letter shall be six months from the

dale o* this letter, within which the scheme shall be submitted to NCLT

The exchange reserves its rights to raise objections a; any stage if the information submitted to the

Exchange is found to be incomplete/ ifKorrect/ mistcadmg/ false or for any contravention of Rules,

Bye laws and regulations of the (xchar>gc, listing Regulations, Guidelines/ Regulations issued by

statuto'Y authorities

alf of Metropolitan Stock Exchange of India Limited

c

petitioner companies are directed to comply with regard to the

above comments made by MSE.

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 17 of 21



Observations of this Tribunal

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.

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.

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.

This Tribunal Do Further Order;

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

purposes and interest of the Demerged undertaking subject

nevertheless to all changes now affecting the same; and

16.

16.1.

16.2.

16.3.

17.

(i)

-’•In

COMftl/V;.

03 cl

o
h for all intents.a;

;
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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.

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.

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.

(ii)

(iii)

(iv)

That the Appointed date for the Scheme shall be 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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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

(Vi)

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;

(vii)

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.

(viii)

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

(ix)

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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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.

(xi)

That any person interested shall be at liberty to apply to the

Tribunal in the above matter for any directions that may be

(xii)

necessary.

^8. Accordingly, the Company Petition stands Allowed on the

terms and is disposed of.

%<

Certified to be True Copy* ★ CHENNAI ^

^"Sf^lGHANDRAN RAMASAMY

★ ★ •
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