
1 

 

 

DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED  
CIN No.: L15100TN1951PLC000640 

Regd. Office: Dalmiapuram, Dist. Tiruchirappalli, Tamil Nadu - 621651. 

Phone No. 04329-235123 

Website: www.dalmiasugar.com, E-mail: sec.corp@dalmiasugar.com  

NOTICE OF MEETING OF THE SECURED CREDITORS OF DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED CONVENED 
PURSUANT TO THE ORDER PRONOUNCED ON DECEMBER 20, 2024 BY THE CHENNAI BENCH OF THE HON’BLE NATIONAL 
COMPANY LAW TRIBUNAL 

 

MEETING: 

Day Saturday 

Date February 08, 2025 

Time 12:30 P.M. IST 

Mode of Meeting Video Conferencing / Other Audio Video Means (‘VC/OAVM’) through National 

Securities Depository limited 

 
REMOTE E-VOTING DETAILS: 

 

Commencing on: Wednesday, February 05, 2025 at 9 A.M. IST 

Ending on: Friday, February 07, 2025 at 5 P.M. IST 

 

INDEX 

Sr. No. Particulars Page No. 

1. Notice convening meeting of the Secured Creditors of Dalmia Bharat Sugar and 

Industries Limited pursuant to the provisions of Sections 230 - 232 and other relevant 

provisions of the Companies Act, 2013 read with Rule 6 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016. 

04 

2. Explanatory statement under Section 230(3) read with Sections 232(2), 102 of the 

Companies Act, 2013, Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 and other applicable provisions of the Companies 

Act, 2013. 

09 

3. Annexure 1 

Scheme of Arrangement between Dalmia Bharat Sugar and Industries Limited 

(‘DBSIL’ or ‘Demerged Company’ or ‘Applicant Company’ or ‘Company’) and 

Dalmia Bharat Refractories Limited (‘DBRL’ or ‘Resulting Company’) and their 

respective shareholders under Sections 230-232 and other applicable provisions of 

the Companies Act, 2013 (‘Scheme’). 

27 

4. Annexure 2 77 



2 

 

 

Confirmation that a copy of the Scheme has been filed with the Registrar of Companies. 

5. Annexure 3 

Unaudited limited reviewed financial results as on September 30, 2024 of DBSIL 

and DRBL. 

82 

     6. Annexure 4 

Reports adopted by the Board of Directors of DBSIL and DBRL explaining the effect 

of the Scheme on each class of shareholders, key managerial personnel, promoters 

and non-promoter shareholders, laying out in particular the share exchange 

ratio. 

115 

7. Annexure 5 

Pre and post Scheme shareholding pattern of DBSIL and DBRL. 

121 

8. Annexure 6 

Details of assets, liabilities, net worth and revenue of both DBSIL and DBRL, pre and 

post the Scheme.  

122 

9. Annexure 7 

Impact of Scheme on revenue generating capacity of DBSIL. 

124 

10. Annexure 8 

All the applicable additional information which was submitted by DBSIL to BSE and 

NSE as per Annexure M of Stock Exchange checklist. 

125 

11. Annexure 9 

Net worth certificates of both DBSIL and DBRL pre and post the Scheme. 

131 

12. Annexure 10  

Value of assets and liabilities of Demerged Undertaking that are being transferred. 

139 

13. Annexure 11 

Share Entitlement Ratio Report dated February 02, 2024, issued by Valecs Ecotech 

Private Limited.  

140 

14. Annexure 12 

Fairness Opinion dated February 02, 2024, issued by Messrs D&A Financial Services 

(P) Ltd.  

172 

15. Annexure 13A  

Observation Letters to DBSIL from BSE Limited (‘BSE’) dated July 30, 2024, 

National Stock Exchange of India Limited (‘NSE’) dated August 02, 2024 conveying 

no objection to the Scheme.  

178 

16. Annexure 13B  

Observation Letters to DBRL from Calcutta Stock Exchange (“CSE”) dated August 

13, 2024 and Metropolitan Stock Exchange of India Limited (“MSEI”) dated July 30, 

2024 conveying no objection to the Scheme. 

185 



3 

 

 

17. Annexure 14 

Reports on Complaints dated March 22, 2024, and June 5, 2024, submitted by 

DBSIL to BSE and NSE, respectively, and uploaded on DBSIL’s website. 

190 

18. Annexure 15 

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 

other enforcement action taken, if any, against DBSIL in relation to its Demerged 

Undertakings, its promoters and directors. 

195 



4 

 

 

Form CAA2 

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements & Amalgamations) Rules, 2016] 
Before the National Company Law Tribunal Bench, Chennai  

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  

 

Dalmia Bharat Sugar and Industries Limited … the Applicant Company / 
Demerged Company / Company / DBSIL 

 
NOTICE CONVENING THE MEETING OF SECURED CREDITORS OF DALMIA BHARAT SUGAR AND INDUSTRIES 

LIMITED PURSUANT TO     THE ORDER PRONOUNCED ON DECEMBER 20, 2024 BY THE CHENNAI BENCH OF THE HON’BLE 
NATIONAL COMPANY LAW TRIBUNAL 

 

To, 

The Secured Creditors of Dalmia Bharat Sugar and Industries Limited 

 

TAKE NOTICE that by an order pronounced on December 20, 2024 in the above mentioned Company Scheme Application 

(‘Order’), the Chennai Bench of the Hon’ble National Company Law Tribunal (‘Tribunal’/ ‘NCLT’) has directed a meeting of the 

Secured Creditors of the Applicant Company to be held for the purpose of considering, and if thought fit, approving with or without 

modification(s), the Scheme of Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat Refractories Limited 

and their respective shareholders pursuant to the provisions of Sections 230 to 232, and other applicable provisions of the Companies 

Act, 2013 (‘Act’)  (‘Scheme’ or ‘the Scheme’ or ‘this Scheme’). 

In pursuance of the said Order and the directions given therein, further notice is hereby given that a meeting of the Secured Creditors of 

the Applicant Company will be held on Saturday, the 8th day of February, 2025 at 12.30 P.M. IST through Video Conferencing / 
Other Audio Visual Means (‘VC / OAVM’) provided by National Securities Depository Limited (hereinafter referred to as the ‘e- 
Meeting’) in compliance with the applicable provisions of the Companies Act, 2013 read with all applicable MCA General Circulars 

and Securities and Exchange Board of India (‘SEBI’) Circulars and subject to the directions given in the Order to consider and if 

thought fit, approve with or without modification(s), the following resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

(‘Act’) and the rules made thereunder (including any statutory modifications or re-enactment thereof for the time being in force), the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing 

Regulations’), as amended from  time to time, Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 

issued by the Securities and Exchange Board of India (‘SEBI Master Circular’) and as amended from time to time, read with the 

observation letters dated July 30, 2024 and August 02, 2024 issued by BSE Limited and National Stock Exchange of India Limited, 

respectively, and subject to applicable provisions of the Memorandum and Articles of Association of the Company, sanctions and 

permissions of the National Company Law Tribunal (‘Tribunal’) and subject to the approval of the equity shareholders and unsecured 

creditors and such other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary, and subject 

to such conditions and modifications as may be prescribed, imposed or approved by the Tribunal or by any regulatory or other 

authorities, while granting such consents, approvals and permissions, which may be agreed to by the Board of Directors of the 

Company (hereinafter referred to as the ‘Board’ which term shall be deemed to mean and include one or more Committee(s) 

constituted/to be constituted by the Board to exercise its powers including the powers conferred by this Resolution), the Scheme of 
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Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat Refractories Limited and their respective 

shareholders be and is hereby approved. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, 

in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively 

implement the arrangement embodied in the Scheme and to accept such modification(s), amendment(s), limitation(s) and/or 

condition(s), if any, which may be required and/or imposed by the Hon’ble NCLT while sanctioning the arrangement embodied 

in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any doubts or difficulties that 

may arise including passing of such accounting entries and/or making such adjustments in the books of accounts, 

transfer/vesting of such assets and liabilities, as considered necessary in giving effect to the Scheme, as the Board may deem 

fit and proper.” 

The Secured Creditors may refer to the Notes to this Notice for the details of e-Meeting and remote e-voting. The voting rights of 

the Secured Creditors shall be in proportion to their outstanding dues in the Company as on closure of business hours on June 30, 

2024 (‘Cut-off Date’). As directed by the NCLT, the Applicant Company is convening an e- Meeting of its Secured Creditors wherein 

the facility of e-voting and remote e-voting is being provided. The scrutinizer will submit his report to the Chairman of the meeting 

after completion of the meeting. 

Copies of the said Scheme, and of the statement under Sections 230 and 232 of the Companies Act, 2013 read with Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the Index to 

this notice, can be obtained free of charge on any working day (except Saturdays and Sundays) prior to the date of the meeting at 

the office of its Advocates, Mr. Pawan Jhabak having his office at New No.115, Luz Church Road, Mylapore, Chennai – 600004.  

The NCLT has appointed Mr. BSV Prakash Kumar as the Chairman of the said meeting and Mr. Adith Narayan V as the Scrutinizer 

of the said meeting. 

The above-mentioned Scheme, if approved by the Secured Creditors, will be subject to the subsequent approval of the NCLT and 

such other approvals as may be required. 

Copy of the Scheme, copy of the explanatory statement under Section 230 – 232 of the Companies Act read with Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, and other enclosures as indicated in the index are 

enclosed. 

 

 
Date: December 30, 2024 Sd/- 

  New Delhi                                                                                                                                                      Aashhma V Khanna 
Company Secretary 

Dalmia Bharat Sugar and Industries Limited 
Registered Office 
Dalmiapuram, 
Dist. Tiruchirappalli, Tamil Nadu-621 651 

Notes: 

1. The Board of Directors of DBSIL and DBRL at their respective meetings held on February 02, 2024 had approved the 

Scheme of Arrangement between DBSIL and DRRL and their respective shareholders subject to the sanction of the NCLT 

and of such other authorities as may be necessary.  

2. The Explanatory Statement pursuant to Sections 102, 230(3) and 232(2) of the Companies Act, 2013 (‘Act’) read with Rule 

6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 in respect of the business set out 

above is annexed hereto. 

3. The Hon’ble Tribunal vide its Order, has issued directions to hold the meeting of Secured Creditors on Saturday, the 8th 
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day of February, 2025. Accordingly, the meeting of the Secured Creditors of the Company is being convened on Saturday, 

the 8th day of February, 2025, at 12.30 p.m. (IST), through VC, for the purpose of considering, and if thought fit, approving, 

the     Scheme.  

4. As directed by the Hon’ble Tribunal, the quorum for the meeting of the Secured Creditors of DBSIL shall be 7 (seven) 

Secured Creditors in number of the DBSIL, present in person / through authorized representative through video conference. 

In case there is no quorum at the designated time of the meeting, then the meeting shall be adjourned by half an hour, 

and thereafter, the persons present and voting shall be deemed to constitute the quorum. 

5. The Notice is being sent to / published / displayed for all the Secured Creditors, whose names appear in the Chartered 

Accountant’s certificate certifying the list of Secured Creditors of the Demerged Company as on June 30, 2024 as had been 

filed with the Tribunal in CA(CAA)/50/CHE/2024. The voting rights of Secured Creditors shall be in proportion to their 

outstanding dues in the Applicant Company as on the cut-off date of June 30, 2024. 

6. DBSIL has appointed National Securities Depository Limited             to provide VC facility for the e-Meeting. 

7. Secured Creditors can attend the e-Meeting through log in credentials provided to them to connect to VC. 

8. Since this meeting is being held through VC/OAVM, physical attendance of Secured Creditors has been dispensed with. 

Accordingly, the facility for appointment of proxies by the Secured Creditors will not be available for this meeting and hence, 

the Proxy Form, Route Map and Attendance Slip are not annexed to this notice. 

9. Body corporates are entitled to appoint authorized representatives to attend the e-Meeting through VC and participate 

thereat and cast their votes through e-voting. 

10. The Secured Creditors can join the e-Meeting 15 minutes before the scheduled time of the commencement of the e-Meeting 

and upto 15 minutes after the scheduled time to start the e-meeting by following the procedure mentioned in the Notice. 

11. The attendance of the Secured Creditors attending the e-Meeting through log in will be counted for the purpose of reckoning 

the quorum specified by the NCLT. 

12. Voting rights shall be reckoned on the basis of outstanding dues of the Secured Creditors as on the Cut-off Date i.e., June 

30, 2024.  

13. Remote e-voting: DBSIL is providing facility of remote e-voting to its Secured Creditors through e-voting agency namely 

‘National Securities Depository Limited. The Notice of remote e-voting indicating the detailed procedure and manner of 

remote e-voting is given below. 

14. Voting at the e-Meeting: Those Secured Creditors, who will be present in the Meeting through VC facility and have not 

cast their vote on the resolution through remote e-voting and are otherwise not barred from doing so, shall be eligible to 

vote through e-voting system during the Meeting. Secured Creditors who have cast their votes through remote e-

voting may        attend the Meeting but shall not be entitled to cast their vote during the Meeting. 

15. In compliance with the NCLT Order, the Notice, together with the documents accompanying the same, is being sent to 

all the Secured Creditors, electronically by e-mail to those Secured Creditors who have registered their e-mail ids with the 

Applicant Company. For Secured Creditors who have not registered their E-mail ids, physical copies are being sent by 

permitted mode in the NCLT Order. In case any Secured Creditors wishes to receive a copy of the notice they are requested 

to send an email to Sec.Corp@dalmiasugar.com / Khanna.aashima@dalmiasugar.com, and soft copy of this Notice will 

be provided to such Secured creditor. 

16. In line with the Order the notice calling the e-Meeting has been uploaded on the website of the Company at 

www.dalmiasugar.com and is also available on the website of e-voting agency at https://www.evoting.nsdl.com/ . The Notice 

can also be accessed from the websites of the Stock Exchanges, i.e., BSE Limited and National Stock Exchange of India 
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Limited at www.bseindia.com and www.nseindia.com respectively. The notice convening the Meeting will be published 

through an advertisement in the newspapers, Business Standard (All India Edition) and Makkal Kural (Tamil Nadu 

Edition). 

17. The remote e-voting period commences on Wednesday, February 05, 2025 (9.00 a.m. IST) and ends on Friday, February 

07, 2025 (5.00 p.m. IST). During this period, Secured Creditors of DBSIL, as on the cut-off date may cast their vote 

electronically.  Once the vote on a resolution is cast by the Secured Creditors, the Secured creditor shall not be allowed to 

change it subsequently. The remote e-voting module shall be disabled by National Securities Depository Limited for voting 

thereafter. 

18. The NCLT has appointed Mr. Adith Narayan V as the Scrutinizer to scrutinize the e-voting process in a fair and transparent 

manner. 

19. In accordance with the provisions of Sections 230 – 232 of the Companies Act, 2013, the Scheme shall be acted upon only 

if a majority in number representing three-fourth in value of the Secured Creditors of the Applicant Company, voting in 

person or by authorised representative, agree to the Scheme. 

20. The Scrutinizer shall submit his report to the Chairman of the Meeting after scrutinizing the voting done by the Secured 

Creditors. The Scrutinizer’s decision on the validity of the votes cast shall be final. 

21. The results shall be declared by the Scrut inizer within 3 (Three) days of conclusion of the e-Meeting by the Chairman 

of the meeting and the Resolution will be deemed to be passed on the e-Meeting date subject to the requisite number of 

votes in favour of the Resolution. 

22. The Results declared along with the Scrutinizer’s Report shall be placed on the Company’s website 

www.dalmiasugar.com   and shall also be communicated to the Stock Exchanges where the Company’s shares are 

listed as also displayed in the Notice Board at the Registered Office of the Applicant Company. 

23. THE INSTRUCTIONS FOR UNSECURED CREDITORS FOR REMOTE E-VOTING ARE AS UNDER: 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder / Member / Creditor’ section. 

3. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown 
on the screen. 

4. Your Login id and password details for casting your vote electronically and for attending the Meeting of 
Unsecured Creditors through VC/ OAVM will be provided by NSDL as per the process decided by company. 

5. For the first time the system will ask to reset your password. 
6. Use your new password to login. Tick on Agree to “Terms and Conditions” by selecting on the check box. 
7. Now, you will have to click on “Login” button. 
8. After you click on the “Login” button, Home page of e-Voting will open. 
9. You will be able to see the EVEN no. of Dalmia Bharat Sugar and Industries Limited. 
10. Click on “EVEN” of Dalmia Bharat Sugar and Industries Limited to cast your vote. 
11. Now you are ready for e-Voting on the Resolution(s) as the Voting page opens. 
12. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit” and also “Confirm” 

when prompted. 
13. Upon confirmation, the message “Vote cast successfully” will be displayed.  
14. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page. 
15. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
16. Unsecured Creditors facing any technical issue in login can contact NSDL helpdesk by sending a request 

at  evoting@nsdl.com or call at 022 - 4886 7000  
 

THE INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING ON THE DAY OF THE MEETING ARE AS 
UNDER: 

 
1. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote e-voting. 
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2. Only those Unsecured Creditors, who will be present in the Meeting through VC / OAVM facility and have not casted 
their vote on the Resolution(s) through remote e-Voting and are otherwise not barred from doing so, shall be eligible to 
vote through e-Voting system in the Meeting  

 
INSTRUCTIONS FOR UNSECURED CREDITORS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS 
UNDER: 

Unsecured Creditors will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL e-Voting 
system. Members may access the same at https://www.evoting.nsdl.com under shareholders/members/creditors login by 
using the remote e-voting credentials. The link for VC/OAVM will be available in shareholder/members/creditors login where 
the EVEN of Company will be displayed. 

Brief Instructions for the remote e voting are as under: 
S. No. PARTICULARS DETAILS 

1 Link for attending live webcast of the Meeting 

through Video Conferencing (‘VC’) 
https://www.evoting.nsdl.com/ 

2 Link for e-voting [remote/at the Meeting] https://www.evoting.nsdl.com/ 
3 Link to temporarily update e-mail address https://www.evoting.nsdl.com 

/sec.corp@dalmiasugar.com / 
Khanna.aashima@dalmiasugar.com 

4 Username and password for VC and e-voting Please use the remote e-voting credentials. 

 
5 Helpline number for VC and e-voting https://eservices.nsdl.com/ and 022 - 4886 7000  
6 Cut-off date  June 30, 2024 
7 Corporate/Institutional Members to send 

scanned certified true copy (PDF Format) of 

the Board Resolution/Authority Letter, etc. 

together with attested specimen signature(s) 

of the authorised representative(s) 

sec.corp@dalmiasugar.com and 
Khanna.aashima@dalmiasugar.com 
 and adith@anvchambers.com (scrutinizers email id) 

8 Remote e-voting period Commences at 9 AM IST on Wednesday, February 05, 

2025 ends at 5 PM IST on Friday, February 07, 2025 

9 Last date for publishing results of the e-voting 

and results availability 

February 11, 2025 
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Before the National Company Law Tribunal Bench, Chennai 

CA(CAA)/50/CHE/2024 

In the matter of Companies Act, 2013 

And 

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

Refractories Limited and their respective shareholders 

And 

In the matter of Section 230 read with Section 232 of the Companies Act, 2013 and other applicable provisions of the 

Companies Act, 2013 

 

Dalmia Bharat Sugar and Industries Limited … the Applicant Company / 
Demerged Company / Company / DBSIL 

 
EXPLANATORY STATEMENT UNDER SECTION 230(3) READ WITH SECTIONS 232(2) AND 102 OF THE COMPANIES ACT, 
2013 AND THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 FOR THE MEETING OF THE SECURED CREDITORS OF DALMIA 
BHARAT SUGAR AND INDUSTRIES LIMITED CONVENED PURSUANT TO THE ORDER PRONOUNCED ON DECEMBER 20, 
2024   BY THE CHENNAI BENCH OF THE HON’BLE   NATIONAL COMPANY LAW TRIBUNAL 

In this statement, Dalmia Bharat Sugar and Industries Limited is hereinafter referred to as ‘DBSIL’ or ‘the Applicant Company’ 

or ‘the Company’. The other definitions contained in the Scheme will apply to this Explanatory Statement also. The following 

statement as required under Section 230(3) of the Companies Act, 2013 sets forth the details of the proposed Scheme and 

such other details as required under Sections 230-232 of the Companies Act, 2013 read with Section 102 of the Companies 

Act, 2013 and the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. It further sets forth effects of 

the Scheme and, in particular any material interests of the Directors in their capacity as members. 

1. Pursuant to the order pronounced on December 20, 2024 in the above mentioned Company Scheme Application No. 

CA(CAA)/50/CHE/2024 (‘Order’) passed by the Chennai Bench of the National Company Law Tribunal (‘NCLT/Tribunal’) referred 

to hereinabove and the directions given thereunder, a meeting of the Secured Creditors of the Applicant Company is being 

convened and held through video conferencing (‘VC’) on Saturday, the 8th day of February, 2025 at 12.30 P.M. IST for 

the purpose of considering and if thought fit, approving with or without  modification(s), the proposed Scheme of Arrangement 

between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat Refractories Limited and their respective 

shareholders (‘the Scheme’ or ‘this Scheme’ or ‘Scheme’). 

2. A copy of the Scheme as approved by the Board of Directors of the Applicant Company at its meeting held on February 02, 2024 

is attached to this explanatory statement and forms part of this statement. 

3. In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be acted upon only if a majority in persons 

representing three fourths in value of the Secured Creditors, of the Applicant Company, casting their vote, as aforesaid, agree 

to the Scheme. 

4. The Board of Directors of the Demerged Company and Resulting Company at their respective Board Meetings held on 

February 02, 2024, approved the proposed Scheme, after taking on record Valuation Report dated February 02, 2024 

(including therein the basis of valuation) (‘Valuation Report’), issued by Valecs Ecotech Pvt. Ltd, Registered Valuer and 

Fairness Opinion dated February 02, 2024 (‘Fairness Opinion’), issued by M/s D & A Financial Services (P) Ltd , Merchant 
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Banker. M/s NSBP & Co. Chartered Accountants, Statutory Auditors of the Company, vide their Certificate dated February 

02, 2024, confirmed that the accounting treatment prescribed in the Scheme is in conformity with the accounting standards 

prescribed under Section 133 of the Act. Based upon these reports, the Board of Directors of the respective companies 

have come to the conclusion that the Scheme is in the best interest of both the companies and their shareholders The 

rationale and salient features of the Scheme are also mentioned in this Explanatory Statement. 

5. Thereafter, upon application made by the respective Applicant Companies under Regulation 37 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the stock exchanges i.e., 

BSE Limited (‘BSE’) and National Stock Exchange of India Limited (‘NSE’, and together with BSE, ‘Stock Exchanges’) in 

case of DBSIL, vide their observation letters dated July 30, 2024 and August 02, 2024 respectively (‘Observation Letters’) 

and Calcutta Stock Exchange (“CSE”)  and Metropolitan Stock Exchange of India Limited (“MSEI”) in case of DBRL vide 

their observation letters dated August 13, 2024  and July 30, 2024, respectively conveyed their 'no objection' to the Scheme.  

6. A copy of the revised Scheme is enclosed herewith as Annexure 1 and forms part of this Statement. The proposed Scheme 

is envisaged to be effective from the Appointed Date (as defined in the Scheme). 

7. A copy of the said Valuation Report is enclosed herewith as Annexure 11 and forms part of this Statement. 

8. A copy of the Fairness Opinion is enclosed herewith as Annexure 12 and forms part of this Statement. 

9. The copies of the aforesaid Observation Letters from BSE and NSE in case of DBSIL, enclosed herewith as Annexure 13A, 

and CSE and MSEI in case of DBRL enclosed herewith as Annexures 13B, forms part of this Statement. Further, 

Complaints Reports dated March 22, 2024 and June 05, 2024, submitted by the Applicant Company to BSE and NSE are 

enclosed herewith as Annexures 14 and forms part of this Statement.  

10. The additional information/documents if any submitted by the Applicant Company after filing the Scheme with the Stock 

Exchanges (and till the date of receipt of the aforesaid Observation Letters) is/are displayed on the website of the Company 

at: www.dalmiasugar.com.  

11. BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER: 

A. DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED (‘DBSIL’ or ‘the Demerged Company’ or ‘the Applicant Company’.) 

1. The Demerged Company was incorporated on 01st November 1951, under the provisions of Indian Companies Act, 1913, in 

the State of Tamil Nadu, under the name and style of “Dalmia Cement (Bharat) Limited”. Thereafter, with effect from 07th 

September, 2010, the name of the Demerged Company was changed to “Dalmia Bharat Sugar and Industries Limited”. 

Subsequent to the above date, there has been no change in the name of the Demerged Company. 

2. PAN of the Demerged Company is AAACD2281K. 

3. Demerged Company is a public limited company, and its equity shares are listed on BSE and NSE.  

4. CIN: L15100TN1951PLC000640  

5. The Registered Office of the Demerged Company is presently situated at Dalmiapuram, Dist. Tiruchirappalli, Tamil Nadu- 

621651. There has been no change in the Registered Office of the Demerged Company in the last 5 years.  

6. The email address of the Demerged Company is sec.corp@dalmiasugar.com. 

7. The authorised, issued, subscribed and fully paid-up share capital of the Demerged Company as on September 30, 2024 is as 

under: 
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Particulars Amount (Rs. in Crores)  

Authorized Share Capital  

11,72,26,820 Ordinary equity shares of Rs. 2/- each 23.45

8,52,73,180 Unclassified equity shares of Rs 2/- each 17.05

Total 40.50
Issued, subscribed and paid-up Share Capital
8,09,39,303 ordinary equity shares of Rs. 2/- each 16.19

Total 16.19
 

Subsequent to the above date, and as on the date of dispatch of this Notice, there has been no change in the  authorized, 

issued, subscribed and fully paid up share capital of the Demerged Company.  

8. The main objects of the Demerged Company are set out in the Memorandum of Association. They are briefly as under: 

 

(A) The MAIN OBJECTS to be pursued by the Company on its incorporation are:- 

1) To manufacture, produce, purchase, sell, trade, import, export, treat, boil, refine, prepare, brew and generally to deal 

with either as principal or agent either solely or in partnership with others in all varieties of sugar, sugar candy, jaggery, 

khandsari sugar, natural brown sugar, icing sugar, breakfast sugar, bura sugar, demerera, sugar beet, sugar cane, 

molasses, syrups, melada, alcohol, ethanol, spirits and all products and by-products thereof such as confectionery, 

biscuits, chocolates, aerated waters, glucose, honey, breakfast cereals, snacks, table top products, edible oils, bakery 

products, wheat and wheat products, spices, pulses, rice, ready to cook, heat and eat foods, frozen foods, beverages, 

pickles and chutneys, dehydrated fruits and vegetables, tinned fruits, dry fruits, candies, milk and milk products, 

bagasses, bagasse boards, paper, paper pulp, butyl alcohol, acetone, carbon-di-oxide, hydrogen, potash, cane wax, 

fertilizers, cattle feed and food products generally. 

2) To manufacture, produce, purchase, sell, trade, import, export and generally to deal in all types of sugar, sugarcanes 

and high starch agro products, agro based products, ethanol, alcohol, potable liquor, extra neutral alcohol, chemicals, 

distillers, oil refiners, dye makers, gas makers, electricity, carbon, hydrocarbons, liquid or gaseous petroleum and 

petroleum products, minerals and the products or the bye-products thereof or its feed stocks or which may be derived, 

produced, prepared, developed, compounded, made or manufactured there from and substances obtained by mixing 

any of the foregoing with other substances and any and all kinds, types, purposes, grades, forms and formulations of 

alcohol products including rectified spirit, sanitizer(s), disinfectants and to put to commercial use and otherwise deal 

in any manner in all or any of them and their allied products and materials. 

3) To carry on the business of generation, co-generation, captive consumption, sale, distribution of all forms of energy / 

power by installation of power plant or otherwise, from hydel, solar, wind farm, conventional and/or nonconventional 

sources, setting up of facilities for distribution of all forms of energy / power, to buy, sell energy / power from/to any 

person, Government of India, State Government(s), Municipal or local authority(ies), company or person(s) in India 

or elsewhere and to transfer power to units/plants of its own group or otherwise for captive use. 

4) To manufacture, produce, mine, purchase, sell, treat or otherwise deal with bricks, tiles, pipes, pottery, earthen-ware, 

sanitary-ware, china and terracotta, dolomite, graphite, refractories and ceramic-ware, fire clay, china clay, magnesite, 

quertizite and all other refractory materials, chemicals of all kinds including acids, alkalis and salts, manures, fertilizers, 

dyes, caustic soda, soda ash, sulphur, sulphuric acid, sulphates, sulphur pyrites, alums, dry ice, catechu, chlorine, 

colours, paints, varnishes, and other allied products. 
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The objects necessary in furtherance of objects specified in III. (A) 

1) To carry on the business as travel agents, tour operators, clearing and forwarding agents and the business of booking 

and reserving accommodation, seats, compartments and berths on railways, ships, boats, aeroplanes, omnibuses, 

motor cars, motor buses and to issue tickets for the same and to hire or own taxies, motor cars and all kinds of public 

transport/vehicles launches and boats. 

9. The Demerged Company is mainly engaged in manufacturing of sugar, generation of power, manufacturing of industrial alcohol and 

refractory products and providing travel services. The Demerged Company has a refractory unit i.e. Dalmia Magnesite Corporation 

(‘DMC Unit’) which is engaged in the business of manufacturing of refractories. The Demerged Company also has a separate business 

unit named as Govan Travels (‘GT Unit’), which is engaged in the business of providing tour and travel services. 

B. DALMIA BHARAT REFRACTORIES LIMITED (‘DBRL’ or ‘the Resulting Company’)  

1. The Resulting Company was incorporated on 04th October 2006, under the provisions of Indian Companies Act, 1956, in the 

State of Tamil Nadu, under the name and style of “Sri Dhandauthapani Mines and Minerals Limited”. Thereafter, with effect from 

27th December 2019, the name of the Resulting Company was changed to “Dalmia Bharat Refractories Limited”. Subsequent 

to the above date, there has been no change in the name of the Resulting Company. 

2. PAN of the Resulting Company is AAKCS3708G. 

3. The Resulting Company is a public limited company, and its equity shares are listed on the Calcutta Stock Exchange Limited 

(‘CSE’) and Metropolitan Stock Exchange of India Limited (‘MSE’).  

4. CIN: L26100TN2006PLC061254. 

5. The Registered Office of the Resulting Company is presently situated at Dalmiapuram, Tiruchirappalli, Tamil Nadu- 621651. 

There has been no change in the registered office of the Resulting Company in the last 5 years. 

6. The email address of the Resulting Company is snccil@dalmiarf.com. 

7. The authorized, issued, subscribed and paid-up share capital of the Resulting Company as on September 30, 2024 is as 

under: 

Particulars Amount (Rs. in Crores)  

Authorized Share Capital  

20,00,00,000 equity shares of Rs. 10/- each 200

10 redeemable preference shares of INR 10/- each 0.00001

Total 200.00001
Issued, subscribed and paid-up Share Capital
4,42,00,107 equity shares of Rs. 10/- each 44.20

1 redeemable preference share of INR 10/- each 0.000001

Total 44.200001

 

Subsequent to the above date, and as on the date of dispatch of this Notice, there has been no change in the authorised, 

issued, subscribed and fully paid-up share capital of the Resulting Company. 

8. The objects of the Resulting Company are set out in the Memorandum of Association. They are briefly as under:- 

III. (A) The objects for which the Company is established.  

1) To carry on the business of produces, miners, manufacturers, research and development, producers, processors, 
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importers, exporters, sellers, application service providers, dealers, agents, distributors, commission agents for, 

crush, win, quarry, raise, otherwise deal in cement, any kind of building material and refractory mineral and other 

products and by-products and substitutes, for all or any of them or any connected with building material, cement, 

refractory, to treat and utilize any waste arising out of it, to buy and assemble all kind of plant and machinery, tools, 

equipments in this regard and to carry on any other ancillary agreement in this regard.  

2) To purchase or otherwise acquire or take on lease for exploration or dealing in or working of or for mining any land, 

mining undertaking, mines, quarries, wells, tanks, ponds, river, river bed, or sea and to carry on the business of 

mining operations and to explore, prospect ,quarry, mine, dress, reduce, draw, extract, purify, calcite, smelt, refine, 

manufacture, otherwise acquire, sell or otherwise dispose of or deal in all quartzite, bauxite, fire clay and other 

mining material for which mine in relation to the mine lease and production of natural resources and materials 

derived from natural resources.  

3) To evaluate, acquire, invest or otherwise purchase all kinds of shares, properties, goods, stocks, moveable and 

immoveable property in and /or outside India by way of purchase, slump exchange, merger, demerger, 

reconstruction of business, under Insolvency and Bankruptcy Code 2016, whether through the approval of National 

Company Law Tribunal or otherwise, for the growth and expansion of the company.  

4) To carry on the business of makers, manufacturers, processors, producers, importers, exporters, buyers, sellers, 

dealers, stockists, distributors, suppliers, agents, merchants, fabricators, processors and concessionaires, within 

and outside India, of all kinds of rubber, tyres, tubes, flaps, tyrecord, vehicles, wheels, automobile parts and 

components, automobile accessories, automobile consultants and the compounds, substances, derivatives, 

substitutes and by-products of the aforesaid materials and to prepare, press, vulcanize, repair and retreat such of 

them as are considered expedient and to do any other activity ancillary to this. 

5) To carry on the business of spinners, weavers and manufacturers, sellers, traders within India and outside India, of 

all kind of textiles including but not limited to cotton, wool, silk, flax, hemp, rayon, nylon and other fibrous materials 

and man-made fibres and to transact all manufacturing, curing, preparing, dyeing, colouring and bleaching 

processes and to purchase and trend the raw materials and manufactured articles, to and to do any other activity 

ancillary to this.  

6) To carry on the business of Manufacturers, seller, and dealers, within India and outside India, in Iron, Steel, 

Aluminium, Brass, Copper and Copper alloy, bimetal, Lead, Silver and all other ferrous and non-ferrous metal 

metals, steels, bimetal products, copper and copper alloys, alloy steels special and stainless steels, shaftings, bars 

squares from scrap, sponge iron, prereduced pillers billets including manufacturing, processing and fabricating of 

pipes, utensil wires nails wire ropes, wire products screws expanded metal hinges, plates hoops angles pipes, 

seamless or otherwise, tubes, sheets, rods, squares, stripes, plates, coils, condensors, seals wires, ingots, circles 

and other manufactures, by products and parts in all their respective branches and to do any other activity ancillary 

to this.  

7) To carry on the business as owners, investors, promoters, repairs and renovations, dealers, agents, developers 

and brokers of real estate, land, buildings, estates, hereditaments, factories, roads, highways, bridges, canals, 

dams, ports, reservoirs, or any other structural or architectural work of any kind whatsoever; whether rural or urban, 

residential, commercial or industrial, for which purpose to acquire or purchase, take on lease or in exchange, hire 

or by any other means obtain ownership of and/or options or licence over any freehold or other property of any 

tenure, estate or interest, or any rights, privileges or easements over or in respect of any property, land or building 

and to do any other ancillary activity in this regard.  
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8) To carry on the business of purchasing, selling, distributing, trading, acting as an agent, franchising, collaborating 

exporting, importing, merchandising, manufacturing, designing, packaging and dealing with all kinds of products, 

goods, commodities, merchandise, accessories and equipment’s relating to, on the Company’s online portals or 

websites as well as through ecommerce, m-commerce, internet, intranet, stores, stalls, or kiosks set up across India 

or abroad or in any other manner. 

9) To carry on the business as travel agents, tour operators, clearing and forwarding agents, and the business of 

booking and reserving accommodation, seats in any mode of transport, whether for India or outside India, to hire 

and lease taxis and to all activities ancillary for this activity.  

10) To carry on the business of buying, selling, reselling, importing, exporting, transporting, storing, developing, 

promoting, marketing or supplying, trading, dealing, in any manner whatsoever, in all goods, which are required and 

support the above objects, on retail as well as wholesale in India. 

11) To carry on the business, within India and across the world, of providing advisory and management services of all 

kind and in all fields and matters or to act as a service provider or organization or bureau for providing advisory 

services including but not limited to assisting in decision making, commencement or expansion of any business or 

industry, project counselling, compiling, analysing, marketing, advertising, distribution & sales and including services 

in the field of general, administrative, business management, consultancy, secretarial, commercial, financial, legal, 

scientific, economic, labour-recruitment and personnel management, human resource development, industrial 

public relations, direct and indirect taxation, statistical, accountancy & cost accounting, quality control and data 

processing, to recruit people, resources for all types of posts, positions in all types of industries or offices including 

providing manpower for any or all positions that may be required, other technical or non-technical services, or 

procurement of materials, machinery or any other items or things required by anybody, corporate, authority, firm, 

society, trusts or association of persons.  

9. The Resulting Company is mainly engaged in the business of trading and manufacturing of refractories & allied products, 

mining, manufacturing and trading of tyres & allied products, and providing managerial services related to travel and other 

business along with making opportunistic and strategic investments.  

 

12. BACKGROUND OF THE SCHEME 

The Scheme provides for demerger of DMC Unit and GT Unit (‘Demerged Undertakings’) (being non-core businesses of DBSIL) 

from DBSIL and transfer and vesting of the same to DBRL and various other matters consequential or otherwise integrally 

connected therewith, with effect from the Appointed Date or such other date as may be approved by the NCLT or any other 

competent authority, in accordance with the terms of the Scheme. 

 

13. RATIONALE OF THE SCHEME 

A. The Scheme provides for demerger of DMC Unit and GT Unit (being non-core businesses of DBSIL) from DBSIL and 

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

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

B. The management of DBSIL is of the view that segregation of the DMC Unit and GT Unit from DBSIL will lead to the 

following benefits: 

• Segregation of non-core businesses from sugar business; 

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

14.  SALIENT FEATURES OF THE SCHEME 

Salient features of the Scheme are set out as below: 

a) This Scheme is presented under section 230-232 and other applicable provisions of the Companies Act, 2013 (as 

defined hereinafter) for demerger of DBSIL into DBRL. 

b) DBSIL and DBRL shall file application(s) and/or petition(s) under Section 230 read with Section 232 of the Companies 

Act, 2013 and other applicable provisions of the Companies Act, 2013 with the Chennai Bench of the NCLT for sanction        

of this Scheme and all matters ancillary or incidental thereto. 

c) “Appointed Date” shall mean July 1, 2023 or such other date as may be agreed by the Board of the Demerged Company 

and Resulting Company or as the Hon’ble NCLT may decide/approve, being the date with effect from which this Scheme 

shall become effective and/or be deemed to have become effective. 

d) “Effective Date” shall mean the last of the dates on which all the conditions and matters referred to in Clause 23 of 

this Scheme have been fulfilled or are waived by the Board of both Demerged Company and Resulting Company. 

Any references in the Scheme to "upon the Scheme becoming effective" or "effectiveness of the Scheme" or “coming 

into effect of this Scheme” shall mean the “Effective Date”. 

e) Consideration to be discharged pursuant to the Scheme: 

a. Upon the Scheme becoming effective and in consideration of and subject to the provisions of the Scheme, the 

Resulting Company shall without any application or deed, issue and allot New Equity Shares of face value of INR 

10/- each, credited as fully paid up, to the extent indicated below, to the equity shareholders holding fully paid up 

equity shares of the Demerged Company and whose name appear in the register of members / register of 

beneficial owners of the Demerged Company as maintained by the registrar and transfer agent and/or 

depositories, as the case may be, as on the Record Date or to their respective heirs, executors, administrators or 

other legal representatives or other successors in title as may be recognized by the Board of Directors of the 

Demerged Company in the following proportion, subject to Clause 11.4, Clause 11.5 and Clause 11.6 of the 

Scheme: 

“1 fully paid-up equity share of face value of INR 10 each of the Resulting Company shall be issued and allotted 

for every 48.18 fully paid up equity share of face value INR 2 each held by equity shareholders of the Demerged 

Company.” 

Upon this Scheme becoming effective, the Company Secretary or any other authorized personnel of the 

Demerged Company shall, on the Record Date, provide to Resulting Company, a list containing particulars of 
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equity shareholders of the Demerged Company as on the Record Date, along with their respective entitlement to 

the fully paid-up equity shares of the Resulting Company, pursuant to this Scheme. 

b. The share exchange ratio has been arrived at on basis of the valuation report of Valecs Ecotech Pvt. Ltd. (Firm 

Registration Number IBBI/RV-E/02/2022/178). M/s D & A Financial Services (P) Ltd., SEBI registered Category I 

merchant banker having license no. INM000011484, has provided a fairness report on the fairness of the share 

exchange ratio determined for the demerger of the Demerged Undertakings of Demerged Company into the 

Resulting Company. Based on the recommendations of the audit committee of the Demerged Company and the 

Resulting Company, the valuation report and fairness report as aforesaid have been duly approved by the Board 

of each of the Demerged Company and the Resulting Company. 

c. The fractional entitlements, if any, shall be consolidated and the aggregate of such fractions shall be issued and 

allotted directly to and held by a trustee nominated by the Board of Resulting Company in that behalf, who shall 

sell such shares in the market at a  market price or at a price as prescribed under regulation 165 of Securities  

and  Exchange  Board  of  India  (Issue  of Capital and Disclosure Requirements) Regulations, 2018 or as 

amended whichever is applicable. Such sale to be concluded within 90 days, in compliance with Applicable Law, 

from the date of allotment of shares, as per the Scheme and on such sale, shall pay to the Resulting Company, 

the net sale proceeds (after deduction of applicable taxes and other expenses incurred), whereupon the Resulting 

Company shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of 

Demerged Company in proportion to their respective fractional entitlements so sold by the trustee. In the event 

that the trustee is unable to sell such shares in the market as aforesaid, these may be sold through off market 

transactions at such price and on such time or times as the trustee may in its sole discretion decide, from the date 

of allotment of shares, as per the Scheme and on such sale, shall pay to the Resulting Company, the net sale 

proceeds (after deduction of applicable taxes and other expenses incurred), whereupon the Resulting Company 

shall, subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders of Demerged 

Company in proportion to their respective fractional entitlements so sold by the trustee.  

d. The New Equity Shares to be issued to the shareholders of the Demerged Company as above shall be subject to 

the provisions of the Memorandum of Association and Articles of Association of the Resulting Company. Further, 

the New Equity Shares issued shall rank pari passu with the existing equity shares of the Resulting Company in 

all respects including dividends, if any that may be declared by the Resulting Company on or after the Scheme 

becoming effective, as the case may be. 

e. The issue and allotment of the New Equity Shares to the shareholders of the Demerged Company as provided in 

Clause 11 of this Scheme, is an integral part of the Scheme, and shall be deemed to be carried out without 

requiring any further act on the part of the Resulting Company or its shareholders as if the procedure laid down 

under Sections 42, 62 of the Act and any other applicable provisions of the Act or any other Applicable Laws, 

were duly complied with.  

f. With respect to any foreign shareholders of the Demerged Company, the Resulting Company shall comply with 

the Applicable Laws including RBI guidelines, SEBI regulations, directions and instructions of the Stock 

Exchanges and applicable provisions of Foreign Exchange Management Act 1999, including the Foreign 

Exchange Management (Non-Debt Instruments) Rules, 2019, to enable it to issue New Equity Shares pursuant 

to this Scheme. 

g. The New Equity Shares to be issued and allotted by the Resulting Company to the shareholders of the Demerged 

Company shall be issued in dematerialized form. All the shareholders who hold shares of the Demerged Company 

in physical form shall also have the option to receive the equity shares, as the case may be, in dematerialized 
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form provided the details of their account with the depository participant are intimated in writing to the Demerged 

Company and/or its registrar and transfer agent on or before the Record Date. The shareholders who fail to 

provide such details shall be issued equity shares in physical form. Notwithstanding the above, if as per Applicable 

Laws, the Resulting Company is not permitted to issue and allot the New Equity Shares in physical form and it 

has still not received the demat account details of such shareholders of the Demerged Company, the Resulting 

Company shall issue and allot such shares in lieu of the New Equity Share entitlement of such shareholders, into 

a Suspense escrow demat account, which shall be operated by one of the directors or any such employee of the 

Resulting Company duly authorized by the Board in this regard, who shall upon receipt of appropriate evidence 

from such shareholders regarding their entitlements, transfer from such Suspense escrow demat account into the 

individual demat account of such claimant shareholders, such number of shares as they may be entitled in terms 

of this Scheme. Further, the New Equity Shares to be issued in respect of the shares of the Demerged Company 

held in a Suspense escrow demat account, if any, shall also be issued into the Suspense escrow demat account 

created for the shareholders of the Demerged Company.  

h. In the event that the Parties restructure their share capital by way of share split / consolidation / issue of bonus 

shares during the pendency of the Scheme, the share exchange ratio per Clause 11.1 shall be adjusted 

accordingly to take into account the effect of any such corporate actions.  

i. It is hereby clarified that for the purposes of increasing the authorized share capital of Resulting Company to issue 

the New Equity Shares, the consent of the shareholders of the Resulting Company to this Scheme shall be 

deemed to be sufficient for the purposes of effecting this amendment and no further resolution under Sections 

13, 61, 64 of the Act and other applicable provisions of the Act would be required to be separately passed.  

j. The New Equity Shares to be issued by the Resulting Company pursuant to Clause 11 in respect of such of the 

equity shares of the Demerged Company which are held in abeyance under the provisions of Section 126 of the 

Act or otherwise shall, pending allotment or settlement of dispute by order of Governmental Authority or otherwise, 

also be kept in abeyance by the Resulting Company. 

k. In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the 

Demerged Company, the Board of the Demerged Company shall be empowered in appropriate cases, prior to or 

even subsequent to the Record Date, to effectuate such a transfer in the Demerged Company as if such changes 

in registered holder were operative as on the Record Date, in order to remove any difficulties arising to the 

transferor of the share in the Resulting Company and in relation to the shares issued by the Resulting Company 

after the effectiveness of the Scheme. The Board or any committee thereof or authorized personnel of the 

Demerged Company shall be empowered to remove such difficulties as may arise in the course of implementation 

of this Scheme and registration of new members in the Resulting Company on account of difficulties faced in the 

transition period. 

l. The New Equity Shares to be issued by the Resulting Company pursuant to this Scheme in respect of any equity 

shares of the Demerged Company which are held in abeyance under the provisions of Section 126 of the Act or 

otherwise shall, pending allotment or settlement of dispute by order of a court or otherwise, be held in abeyance 

by the Resulting Company.  

m. The Board or any committee thereof or authorized personnel of the Resulting Company shall be empowered to 

remove any difficulties as may arise in the course of implementation of this Scheme or in relation to the issue of 

New Equity Shares and registration of new members in the Resulting Company after this Scheme becomes 

effective. 

f) Accounting treatment 



18

 

 

The Demerged Company and the Resulting Company shall account for the Scheme in their respective books/financial 

statements in accordance with applicable Indian Accounting Standards (Ind-AS) notified under the Companies (Indian 

Accounting Standards) Rules, 2015, and generally accepted accounting principles in India as amended from time to 

time including as provided herein below: 

Accounting treatment in the books of the Demerged Company: 

a) Upon coming into effect of this Scheme and with effect from the Appointed Date, the Demerged Company shall 

derecognize the carrying value of assets and liabilities pertaining to the Demerged Undertakings, transferred to 

and vested in the Resulting Company from the carrying value of assets and liabilities as appearing in its books. 

b) Loans and advances, receivables, payables and other dues outstanding between the Demerged Company and 

the Resulting Company relating to the Demerged Undertakings will stand cancelled and there shall be no further 

obligation / outstanding in that behalf. 

c) The excess/deficit if any, of the net assets transferred to the Resulting Company pursuant to Clause 15.2.1 and 

effect to elimination of balances as mentioned in Clause 15.2.2, shall be adjusted with the Retained Earnings of 

the Demerged Company. 

Accounting treatment in the books of the Resulting Company: 

a) The Resulting Company shall record the assets and liabilities pertaining to the Demerged Undertakings, 

transferred to and vested in it at their respective fair market value as on the Appointed Date. 

b) Loans and advances, receivables, payables and other dues outstanding between the Demerged Company and 

the Resulting Company relating to the Demerged Undertakings will stand cancelled and there shall be no further 

obligation / outstanding in that behalf. 

c) The Resulting Company shall credit to its share capital in its books of accounts the aggregate face value of New 

Equity Shares issued by it to the shareholders of the Demerged Company pursuant to Clause 11 of this Scheme. 

Resulting Company shall credit to its Securities Premium Account, the aggregate premium on New Equity Shares 

issued by it pursuant to Clause 11 of this Scheme. Securities Premium so created will be treated at par with any 

other Securities Premium existing in the books of the Transferee Company prior to this Scheme.  

d) In case of any difference in accounting policy between the Demerged Company and the Resulting Company, the 

accounting policies followed by the Resulting Company shall prevail. 

e) The excess/deficit if any, of the net assets transferred to the Resulting Company pursuant to Clause 15.3.1 after 

giving effect to Clause 15.3.2, Clause 15.3.3 and 15.3.4, shall be adjusted in Goodwill/Capital Reserve of the 

Resulting Company. 

g) Costs, charges and expenses 

Unless otherwise agreed between the Parties, each company (i.e. the Demerged Company and Resulting Company) shall 

bear its own past, present and future costs, charges, taxes including duties, levies and all other expenses incurred or to be 

incurred in carrying out and implementing this Scheme or implementation thereof and matters incidental thereto. 

h) The Scheme is conditional upon and subject to the following: 

Unless otherwise decided (or waived) by the relevant Parties, this Scheme is conditional upon and subject to the 

following: 

a) Obtaining no-objection from the Stock Exchange(s) in relation to the Scheme under Regulation 37 of the Securities 
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and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015 (as amended 

from time to time); 

b) The Scheme being approved by the requisite majorities in number and value of such classes of persons including 

the respective shareholders and/or creditors, if required, of the Parties, as may be directed by the NCLT or any 

other Governmental Authority as may be applicable; 

c) The Demerged Company and Resulting Company complying with other provisions of the SEBI Circular, including 

seeking approval of its shareholders through e-voting. The Scheme shall be acted upon only if the number of 

votes cast by public shareholders in favour of the proposal are more than the number of votes cast by public 

shareholders against it, in accordance with the SEBI Circular, subject to modification, if any, in accordance with 

any subsequent circulars and amendments that may be issued by SEBI from time to time. The term “public” shall 

carry the same meaning as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957; 

d) The Scheme being sanctioned by the Chennai Bench of Hon’ble NCLT or any other authority under Sections 230-

232 of the Act; 

e) Obtaining the mandatory approval of the relevant Governmental Authority, as may be required. 

f) Obtaining a certified copy of the Order of the Chennai Bench of the Hon’ble NCLT sanctioning the Scheme and 

filing the same with the Registrar of Companies, Chennai, by Demerged Company and Resulting Company; and 

g) Any other matters expressly agreed as conditions precedent to the effectiveness of the Scheme as amongst the 

Parties in writing. 

Notwithstanding anything contained in sub clause 23.1 to sub clause 23.6 above, the Board of the Demerged Company 

and Resulting Company, in their discretion, may mutually decide to waive any of the conditions mentioned above, to the 

extent legally permissible. 

The features set out above are only the salient features of the Scheme. The Scheme shall be treated as a part and parcel of 

this Explanatory Statement. The equity shareholders and Secured Creditors are requested to read the entire text of the 

Scheme to get themselves fully       acquainted with the provisions thereof. 

15. CAPITAL STRUCTURE PRE AND POST SCHEME 

Pre-Scheme and Post-Scheme capital structure of the companies involved in the Scheme is given below:  

DBSIL: 
The pre-Scheme capital structure of DBSIL is as under as on September 30, 2024: 

Particulars Amount (Rs. in Crores)  

Authorized Share Capital  

11,72,26,820 Ordinary Equity Shares of Rs. 2/- each 23.45

8,52,73,180 Unclassified Equity Shares of Rs. 2/- each 17.05

Total 40.50
Issued, Subscribed and Fully Paid-up Share Capital 
8,09,39,303 Ordinary Equity Shares of Rs. 2/- each 16.19

Total 16.19

 

Post-Scheme, there will be no change in the capital structure of the Demerged Company. 
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DBRL: 
The pre-Scheme capital structure of DBRL is as under as on September 30, 2024: 

Particulars Amount (Rs. in Crores)  

Authorized Share Capital  

20,00,00,000 equity shares of Rs. 10/- each 200

10 redeemable preference shares of INR 10/- each 0.00001

Total 200.00001

Issued, subscribed and paid-up Share Capital
4,42,00,107 equity shares of Rs. 10/- each 44.20

1 redeemable preference share of INR 10/- each 0.000001

Total  44.200001
 

The post-scheme capital structure of DBRL is as under (after considering shareholding pattern as on September 30, 2024): 

Particulars Amount (Rs. in Crores)  

Authorized Share Capital  

20,00,00,000 equity shares of Rs. 10/- each 200

10 redeemable preference shares of INR 10/- each 0.00001

Total 200.00001

Issued, subscribed and paid-up Share Capital
4,58,80,044 equity shares of Rs. 10/- each 45.88

1 redeemable preference share of INR 10/- each 0.000001

Total  45.880001

 

16. SHAREHOLDING PATTERN  PRE AND  POST  SCHEME 

The pre scheme and post Scheme shareholding pattern of DBSIL and DBRL as filed with the Stock Exchanges, is attached as 

Annexure 5. 

 

17. EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

i. Save as otherwise provided in the Scheme, the Directors and Key Managerial Personnel (KMP) and their respective 

relatives may be deemed to be concerned and/or interested in the Scheme only to the extent of their shareholding in their 

respective Companies, or to the extent the said Directors / KMP are the partners, Directors, Members of the Companies, 

firms, association of persons, bodies corporate that hold shares in any of the Companies. Save as aforesaid, none of 

the Directors, Managing Director or the Manager or KMP of DBSIL have any material interest in the Scheme. 

ii. The details of the present Directors of DBSIL and their respective shareholdings in DBSIL and DBRL as on the date 

of this statement are as follows: 
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Sr. 
No 

Name Designation Address Equity shares 
held in DBSIL 

Equity shares held 
in DBRL 

1. Mr. Rajeev Bakshi 

(DIN: 00044621) 

Chairman 

and 

Independent 

Director 

House No. C-30 2nd 

Floor Westend 

Colony, Tularam 

Marg, South West 

Delhi, Delhi-110021 

NIL NIL 

2. Mr. Gautam Dalmia 

(DIN: 00009758) 

Managing 

Director 

No. 1, Tees January 

Marg, New Delhi - 

110001 

1,51,990 NIL 

3. Mrs. Amita Misra 

(DIN: 0794122) 

Independent 

Director 

Flat 209, Tower 5 

Augusta, Jaypee 

Wishtown Sector 

128, NOIDA 201304

NIL NIL 

4. Mr. Neeraj Chandra 

(DIN 00444694) 

 

 

Independent 

Director 

B 804, Nitesh 

Central Park, 

Bagalur Road, 1st 

Main, Vinayak 

Nagar, Bangalore – 

560063, Karnataka 

NIL NIL 

5. Mr. Venkatesan 

Thyagarajan 

(DIN: 00124050) 

Non- 

Executive 

Director 

“Rajendra”, 4th Floor, 

No. 1, 2nd Street, 

Prithvi Avenue, 

Abhiramapuram, 

Chennai – 600018 

12,790 NIL 

6. Mr. Bharat Bhushan 

Mehta 

(DIN: 00006890) 

Non - 

Executive 

Director  

A-213, DLF Crest 

DLF City, Phase-5 

Golf Course Road, 

Sector 53-54 

Gurgaon, Haryana- 

1122011 

NIL NIL 

7. Mr. Pankaj Rastogi 

(DIN 10452835) 

Whole Time 

Director and 

CEO 

94-C, Platinum 

Enclave, Pocket – I, 

Sector – 18, Rohini -

110089 

NIL NIL 

8. Mr. Piyush Gupta Chief 

Financial 

Officer 

6002 Santorini 

Sobha city road, 

Devin Paradise 

Enclave Nakc, 

Nagenahalli, 

Bengaluru - 560077 

100 NIL 
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9. Ms. Aashima V Khanna Company 

Secretary 

Khanna House, 2 

Maka Ganj, Delhi – 

110007 

Nil Nil 

 

iii. The details of the present Directors and KMPs of DBRL and their respective shareholdings in DBRL and DBSIL as 

follows: 

Sr. 
No 

Name Designation Address Equity shares 
held in DBRL 

Equity shares held 
in DBSIL 

1. Mr. Deepak Thombre Chairman 

and 

Independent 

Director 

Titanium Park, 

Building A, Flat No. 

604, Park Street, 

Wakad, Pune -57 

NIL NIL 

2. Mr. Raj Kamal Saraogi Independent 

Director 

N-17 A, 1st Floor 

Green Park Extension, 

Delhi- 110016 

NIL NIL 

3. Dr. Chandra Narain 

Maheshwari 

Whole Time 

Director & 

CEO 

A-55, Sushant Lok- 3 , 

Florence Super, 

Sector-57, Gurgaon, 

Haryana- 122011 

695 NIL 

4. Ms. Rachna Goria Non- 

Executive 

Director 

House No. B-81, 

Sector-23, Gautam 

Buddha Nagar, 

Noida, Uttar 

Pradesh- 201301 

NIL NIL 

5. Mr. Prakash Dalmia Executive 

Director 

Gouranga Palace, 

89/13 1st Lane, 

Bangur Park, Near 

Shiv Mandir, Rishra, 

West Bengal-712248

NIL NIL 

6.  Mr. Rahul Sahni Chief 

Financial 

Officer 

107/5, Garh Road, 

Kalyan Nagar, 

Gandhi Ashram, 

Meerut, Uttar 

Pradesh- 250002  

NIL NIL 

7. Ms. Soumya Sharma Company 

Secretary 

B-3/433, Paschim 

Vihar, New Delhi-

110063 

NIL NIL 
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18. RELATIONSHIP BETWEEN THE COMPANIES INVOLVED IN THE SCHEME 

Both the companies are part of the Dalmia Bharat group.  

 

19.  DETAILS OF DEBT RESTRUCTURING 

There shall be no debt restructuring of DBSIL and DBRL pursuant to the Scheme. 

 

20. GENERAL 

i. DBSIL and DBRL have filed a joint application before the Chennai Bench of the NCLT seeking requisite directions 

in connection with the Scheme under Section 230 – Section 232 of the Companies Act, 2013. 

ii. The amount due to the secured creditors by DBSIL as on June 30, 2024 is INR 847 crs. 

iii. The amount due to the unsecured creditors by DBSIL as on June 30, 2024 is INR 77 crs. 

iv. In relation to the meeting of the Secured Creditors of DBSIL, Secured Creditors whose names are appearing in 

the records of DBSIL as on Cut off date, i.e., June 30, 2024 shall be eligible to attend and vote at the meeting of the 

Secured Creditors of DBSIL convened at the direction of the NCLT. 

v. Details of assets, liabilities, net worth and revenue of the companies involved, pre and post the Scheme is attached 

as Annexure 6. 

vi. Impact of Scheme on revenue generating capacity of Demerged Company is attached as Annexure 7 

vii. Need and rationale of the scheme, synergies of business of the companies involved in the scheme, impact of the 

scheme on the shareholders and cost benefit analysis of the scheme – Refer report of the Audit Committee dated 

February 02, 2024. 

viii. Value of assets and liabilities of Demerged Company that are being transferred to the Resulting Company is 

attached herewith as Annexure 10. 

ix. All the applicable additional information, if any, which was submitted by the Applicant Company to BSE and NSE as 

per Annexure M of Stock Exchange checklist is attached as Annexure 8.  

x. None of the directors are common between both the Companies. 

xi. The Scheme is not expected to have any adverse effects on the KMP, directors, promoters, non-promoter members, 

depositors, secured / unsecured creditors, debenture holders, deposit trustee, debenture trustee, and employees 

of DBSIL and DBRL wherever relevant. 

xii. None of Directors and KMP of DBSIL and DBRL or their respective relatives are in any way connected or interested 

in the aforesaid resolution except to the extent of their shareholding in respective Companies. 

xiii. There are no winding up proceedings pending against DBSIL and DBRL as of date. 

xiv. Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken 

against the Applicant Company in relation to its Demerged Undertakings, its promoters and directors, are enclosed 

herewith as Annexure 14 and forms part of this Statement. 

xv. No investigation proceedings have been instituted or are pending in relation to the Demerged Company and the 

Resulting Company under Sections 210 to 229 of Chapter XIV of the Act or under the corresponding provisions 

of the Companies Act, 1956. Further, no proceedings are pending under the Act or under the corresponding 

provisions of the Companies Act, 1956 against any of the aforementioned Companies. 

xvi. A copy of the Scheme has been filed with Registrar of Companies, Chennai by DBSIL on December 25, 2024.  
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xvii. A copy of the Scheme has been uploaded on the website of BSE Limited and National Stock Exchange of India 

Limited. 

xviii. DBSIL and DBRL are required to send individual notice(s) to certain regulatory and governmental authorities 

including Ministry of Corporate Affairs, the Registrar of Companies, Regional Director, Income Tax, SEBI, BSE 

Limited and National Stock Exchange of India Limited, CSE and MSE and the same are being sent. 

xix. Details of Promoters and Directors of DBSIL as on September 30, 2024 are as under:  

Sr. No Name of Promoter  Address 

1. Shri Yadu Hari Dalmia 7F-7H, 7th Floor, Hansalaya Building, 15 

Barakhamba Road, New Delhi -110001 

Sr. No Name of Director Designation Address 

1. Shri Rajeev Bakshi 

 

Non-Executive 

Independent 

Director 

722, Camellias, Golf Links, Gurugram - 

122009 

2. Shri Gautam Dalmia 

 

 Managing Director
No. 1, Tees January Marg, New Delhi - 110011

3. Smt. Amita Misra 

 

 Non-Executive 

Independent 

Director 

Flat 209, Tower 5 Augusta, Jaypee Wishtown 

Sector 128, NOIDA 201304 

4. Shri Neeraj Chandra 

 

Non-Executive 

Independent 

Director 

B 804, Nitesh Central Park, Bagalur Road, 1st 

Main, Vinayak Nagar, Bangalore – 560063, 

Karnataka 

5. Shri Thyagarajan 

Venkatesan 

 

Non-Executive Non 

- Independent 

Director 

‘Rajendra’, No. 1, 2nd Street, 4th Floor, Prithvi 

Avenue, Abiramapuram, Chennai-600018 

6. Shri Bharat Bhushan 

Mehta  

 

Non-Executive Non 

- Independent 

Director 

Tower A 213, DLF the Crest, 

Golf Course Road, DLF Phase 5, Sector 54, 

Gurgaon – 122 001 

7. Shri Pankaj Rastogi 

 

 Whole-time 

Director and CEO 

94-C, Platinum Enclave, Pocket – I, Sector –

18, Rohini - 110089 

 

xx.  Details of Promoters and Directors of DBRL as on September 30, 2024, are as 

under:  

Sr. No Name of Promoter Address 

1. 
Shri Yadu Hari Dalmia 

 7F-7H, 7th Floor, Hansalaya Building, 

15 Barakhamba Road, New Delhi -

110001 

Sr. No Name of Director Designation Address 

1. Mr. Deepak Thombre Chairman and 

Independent 

Director 

Titanium Park, Building A, Flat No. 604, Park 

Street, Wakad, Pune -57 
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2. Mr. Raj Kamal Saraogi Independent 

Director 

N-17 A, 1st Floor Green Park Extension, 

Delhi- 110016 

3. Dr. Chandra Narain 

Maheshwari 

Whole Time 

Director & CEO 

A-55, Sushant Lok- 3, Florence Super, 

Sector-57, Gurgaon, Haryana- 122011 

4. Ms. Rachna Goria Non- Executive 

Director 

House No. B-81, Sector-23, Gautam Buddha 

Nagar, Noida, Uttar Pradesh- 201301 

5. Mr. Prakash Dalmia Executive Director Gouranga Palace, 89/13 1st Lane, Bangur 

Park, Near Shiv Mandir, Rishra, West 

Bengal-712248 

 

xxi. The Board of Directors of DBSIL unanimously approved the Scheme of Arrangement between Dalmia Bharat Sugar and 

Industries Limited and Dalmia Bharat Refractories Limited and their respective shareholders at its meeting held on February 

02, 2024.  

xxii. The Board of Directors of DBRL unanimously approved the Scheme of Arrangement between Dalmia Bharat Sugar and 

Industries Limited and Dalmia Bharat Refractories Limited and their respective shareholders at its meeting held on 

February 02, 2024. All the Directors of DBRL voted in favour of the Scheme, except Mr. Sameer Nagpal, who could not 

attend and participate in the meeting.  

xxiii. Report dated February 02, 2024, adopted by the Board of Directors of DBSIL and DBRL explaining the effects of the 

Scheme on each class of its respective shareholders, key managerial persons, promoter and non- promoter shareholder, 

laying out in particular the share exchange ratio, as required under Section 232(2) of the Companies Act, 2013 is attached 

herewith as Annexure 4. 

xxiv. Unaudited limited reviewed financial results of DBSIL and DBRIL for the period ended as on September 30, 2024, are 

attached herewith as Annexure 3. 

xxv. All the documents referred to in the accompanying Notice of the Meeting and the Explanatory Statement shall be available 

for inspection by the members of the Company electronically during the meeting. 

a. Copy of the Order pronounced on December 20, 2024 passed by the NCLT in the Company Scheme Application 

No. CA(CAA)/50/CHE/2024 directing the convening of the meeting of the Secured Creditors of DBSIL; 

b. Copy of Scheme of Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat 

Refractories Limited and their respective shareholders; 

c. Copy of Memorandum and Articles of Association of DBSIL and DBRL; 

d. Copy of the Audited Financial Statements of DBSIL and DBRL for financial year ended on March 31, 2024; 

e. Copy of the Unaudited limited reviewed financial results / financial statements of DBSIL and DBRIL for the period 

ended/as on September 30, 2024; 

f. Copies of the resolutions passed by the Board of Directors of DBSIL and DBRL approving the Scheme of 

Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat Refractories Limited 

and their respective shareholders; 

g. Report adopted by the Board of Directors of DBSIL and DBRL pursuant to provisions of section 232(2)(c) of the 

Companies Act, 2013; 

h. Reports of the Audit Committee and the Independent Directors Committee of the Demerged Company dated 

February 02, 2024, recommending the Scheme; 

i. Share Entitlement Ratio Report dated February 02, 2024, issued by Valecs Ecotech Private Limited 
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j. Fairness Opinion dated February 02, 2024, issued by Messrs D&A Financial Services (P) Ltd 

k. Details of indicative list of assets and liabilities of Demerged Undertaking and DBRL  

l. Observation Letters from BSE Limited (‘BSE’) dated July 30, 2024, and National Stock Exchange of India Limited 

(‘NSE’) dated August 02, 2024 in case of DBSIL and Calcutta Stock Exchange (“CSE”) dated August 13, 2024 

and Metropolitan Stock Exchange of India Limited (“MSEI”) dated July 30, 2024 in case of DBRL conveying no 

objection to the Scheme 

m. Reports on Complaints dated March 22 2024 and June 5 2024, submitted by the Company to BSE and NSE 

n. Copy of the Certificate dated February 02, 2024, issued by Statutory Auditors, NSBP & Co., Chartered Accountants of DBSIL 

stating that the accounting treatment proposed in the Scheme is in conformity with accounting standards prescribed 

under Section 133 of the Companies Act, 2013; 

o. Copy of the Certificate dated February 02, 2024, issued by Statutory Auditors, Chaturvedi and Shah LLP of DBRL stating 

that the accounting treatment proposed in the Scheme is in conformity with accounting standards prescribed under 

Section 133 of the Companies Act, 2013; 

 

xxvi. This Statement may be treated as the Explanatory statement under Section 230(3) and sections 232 and 102 of the 

Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. 

A copy of the Scheme and the Explanatory Statement may be obtained free of charge on any working day (except 

Saturdays) prior to the date of the meeting, from the registered office of DBSIL situated at Dalmiapuram, Dist. 

Tiruchirappalli, Tamil Nadu – 621651 or at the office of its Advocate, M/s Pawan Jhabakh, New No. 115, Luz Church 

Road, Mylapore, Chennai - 600004. 

 
December 30, 2024 Sd/- 

  New Delhi Aashima V Khanna 
Company Secretary 

Dalmia Bharat Sugar and Industries Limited 
Registered Office 
Dalmiapuram, P.O. 
Kallakudi 
Dist. Tiruchirappalli, Tamil Nadu-621 651 
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Page 1 of 1

SRN : N25228867

Received From :

Service Request Date : 25/12/2024

Name :

Address :

VIKAS GERA AND ASSOCIATES

417, 4th Floor, Suneja Tower I

District Center, Janakpuri

Delhi, Delhi

IN - 110058

ACKNOWLEDGEMENT

MINISTRY OF CORPORATE AFFAIRS

Entity on whose behalf money is paid

Address :

Name :

India - 621651

TIRUCHIRAPALLI, Tamil Nadu

TIRUCHIRAPALLI DIST

 DALMIAPURAM

DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED

L15100TN1951PLC000640CIN:

Full Particulars of Remittance

eFilingService Type:

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website 
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum), 
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the 
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within 
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not 
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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Dal,nia 
Bharat Refractories 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DALMIA BHARAT 
REFRACTORIES LIMITED AT ITS MEETING HELD ON FEBRUARY 02, 2024 EFFECT OF THE 
DRAFT SCHEME OF ARRANGEMENT BETWEEN DALMIA BHARAT SUGAR AND INDUSTRIES 
LIMITED AND DALMIA BHARAT REFRACTORIES LIMITED AND THEIR RESPECTIVE 
SHAREHOLDERS ON EQUITY SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, 
PROMOTERS AND NON­PROMOTER SHAREHOLDERS 

BACKGROUND 

The Board of Directors ("Board") of Dalmia Bharat Refractories Limited on February 02, 
2024 approved the Scheme of Arrangement between Dalmia Bharat Sugar and Industries 
Limited ("Demerged Company" or "DBSIL") and Dalmia Bharat Refractories Limited 
("Resulting Company" or "DBRL" or "Company") and their respective shareholders (the 
"Scheme") under Sections 230 to 232 of the Companies Act, 2013 ("Act") -and other 
applicable provisions, if any of the Act. The Scheme entails the following: 

(a) Transfer and vesting by way of demerger of the Demerged Undertakings (as defined in
the Scheme), consisting of DMC (Dalmia Magnesite Corporation) Unit and GT {Govan
Travels) Unit (as defined in the Scheme), of the Demerged Company into the Resulting
Company and consequent issue of New Equity Shares (as defined in the Scheme) by the
Resulting Company to the shareholders of the De merged Company;

(b) Various other matters consequential or otherwise integrally connected.

As per Section 232(2)(c) of the Act, a report adopted by the Board explaining the effect of 
compromise on each class of shareholders, key managerial personnel ("KMPs"), promoters 
and non-promoter shareholders laying out in particular the share exchange ratio, is required 
to be circulated to the shareholders along with the notice convening the meeting. 

This report of the Board is accordingly being made in pursuance to the requirements of 
Section 232(2)(c) of the Act. 

The Scheme and the following documents are presented to the Board: 

(a) Valuation report dated February 02, 2024, issued by M/s. Valecs Ecotech Pvt. Ltd {!BBi
Registration No. IBBI/RV-E/02/2022/178, being registered valuer appointed for the
purpose of the Scheme ("Valuation Report");

(b) Fairness Opinion Report dated February 02, 2024, issued by D & A Financial Services (P)
Limited, a Category-I SEBI registered Independent Merchant Banker (Reg. No.
INM000011484) providing the fairness opinion on the share entitlement recommended
in the Valuation Report ("Fairness Opinion");

(c) Draft Certificate dated February 02, 2024, issued by the Statutory Auditors of the
Demerged Company i.e. M/s. Chaturvedi & Shah LLP, Chartered Accountants (FRN:
101720W/W100355), to the effect that the Scheme is in compliance with applicable

• o�\cS L!!t,fl,>-_
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Dalmia cement! sugar! refractories! power! 
Bharat Sugar 

Petails of Shareholdin2* 1 Security Wise -Equity/Preference Share) of the Demere;ed Company 
SHP Pre-Scheme Post -Scheme 
Shareholders No. of % Shareholders No. of % Shareholders 

shares (31.12.2023) shares (31.12.2023) 
Promoter 60634122 74.91 19 60634122 74.91 19 

Public 20305181 25.09 45051 20305181 25.09 45051 

Custodian 0 0 0 0 0 0 
Total 80939303 100 45070 80939303 100 45070 

Details of Shareholdin2* (Security Wise -Equity/Preference Share) of the Resultin2 Company 
SHP Pre-Scheme 
Shareholders No. of % 

shares 
Promoter 33147379 74.99 
Public 11052728 25.01 
Custodian 0 0 
Total 44200107 100 

For Dalmia Bharat Sugar and Industries Limited 

Aashhima V Khanna 
Company Secretary 
ICSI Membership Number: ACS 34517 

Date: February 02, 2024 
Place: New Delhi 

Post -Scheme 
Shareholders No. of % 

shares 
8 34405871 74.99 
3115 11474172 25.01 
0 0 0 
3123 45880043 100 

Dalmia Bharat Sugar and Industries limited 

Shareholders 

20 
48165 
0 
48185 

11th & 12th Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi -110001, Delhi, India 
T + 91 11 23465100 W www.dalmiasugar.com C/N: L15100TN1951PLC000640 

Registered Office: Dalmiapuram, District Tiruchirapalli - 621651, Tamil Nadu, India 
A Dalmia Bharat Group company, www.dalmiabharat.com 
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(in ₹ Cr.)

AASHHIMA
V KHANNA

Digitally signed by AASHHIMA V
KHANNA
DN: cn=AASHHIMA V KHANNA 
c=IN o=Personal
Reason: I am the author of this 
document
Location:
Date: 2024-12-29 09:50+05:30



140

Annexure-11



141



142



143



144



145



146



147



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167



168



169



170



171



172

Annexure-12



173



174



175



176



177



178

Annexure-13A



179



180



181

Ref: NSE/LIST/40216                                                                                              August 02, 2024 
 
The Company Secretary 
Dalmia Bharat Sugar and Industries Limited 
11th & 12th Floors, Hansalaya 
15, Barakhamba Road, 
New Delhi – 110001 

 
Kind Attn.: Ms. Aashhima V Khanna 

              
Dear Madam, 
 
Sub: Observation Letter for Draft Scheme of Arrangement Between Dalmia Bharat Sugar 
and Industries Limited and Dalmia Bharat Refractories Limited and their respective 
shareholders (under Sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013). 

 
We are in receipt for Draft Scheme of Arrangement Between Dalmia Bharat Sugar and Industries 
Limited and Dalmia Bharat Refractories Limited and their respective shareholders (under Sections 
230 to 232 and other applicable provisions of the Companies Act, 2013) vide application dated 
February 22, 2024. 

 
Based on our letter reference no. NSE/LIST/40216 dated June 12, 2024, submitted to SEBI pursuant 
to SEBI Master Circulars no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 read with 
94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR 
Regulations), SEBI vide its letter dated July 29, 2024, has inter alia given the following comment(s) 
on the draft scheme of arrangement:  

 
a) The Company shall ensure to disclose all details of ongoing adjudication & recovery 

proceedings, prosecution initiated, and all other enforcement action taken, if any, against the 
Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking 
approval of the Scheme. 
 

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on 
the websites of the listed Company and the Stock Exchanges. 

 
c) The Company shall ensure compliance with the SEBI circulars issued from time to time. 

 
d) The entities involved in the Scheme shall duly comply with various provisions of the Circular and 

ensure that all the liabilities of Transferor Company are transferred to the Transferee Company. 
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e) The Company shall ensure that the information pertaining to all the Unlisted Companies 

involved, if any, in the scheme shall be included in the format specified for abridged prospectus 
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders 
for seeking approval. 

 
f) The Company shall ensure that the financials in the scheme including financials considered for 

valuation report are not for period more than 6 months old. 
 

g) The Company shall ensure that the details of the proposed scheme under consideration as 
provided by the Company to the Stock Exchanges shall be prominently disclosed in the notice 
sent to the Shareholders. 

 
h) The Companies involved in the Scheme shall ensure to disclose the following as a part of 

explanatory statement or notice or proposal accompanying resolution to be passed to be 
forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the 
Companies Act 2013: 

 
- Details of assets, liabilities, net worth and revenue of the companies involved, pre and post 

scheme. 
 

- Impact of Scheme on revenue generating capacity of Demerged Company. 
 

- Need and rationale of the scheme, synergies of business of the companies involved in the 
scheme, impact of the scheme on the shareholders and cost benefit analysis of the scheme. 

 
- Value of assets and liabilities of Demerged Company that are being transferred to the 

Resulting Company.  
 

i) The Company shall ensure that all the applicable additional information shall form part of 
disclosure to shareholders, which was submitted by the Company to the Stock Exchanges as per 
Annexure M of Exchange checklist. 
 

j) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only. 

 
k) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 

complying with the relevant clauses mentioned in the scheme document. 
 

l) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities / tribunals shall be made without specific written consent of SEBI. 
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m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT. 
 

n) The Company shall ensure to comply with all the applicable provisions under the Companies 
Act, 2013 and the rules and regulations issued thereunder, including obtaining the consent from 
the creditors for the proposed scheme. 
 

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations. 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBl/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 
 
The Listed entities involved in the proposed Scheme shall disclose the No-Objection Letter of the Stock 
Exchange(s) on its website within 24 hours of receiving the same. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 
 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from August 02, 2024, within which the 
Scheme shall be submitted to NCLT. 
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Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  

 
Yours faithfully,  
For National Stock Exchange of India Limited  
  
Khyati Vidwans 
Senior Manager 
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Annexure-14

 
 

Dalmia Bharat Sugar and Industries Limited 
11th & 12th Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi – 110001, Delhi, India 

T + 91 11 23465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640 
Registered Office: Dalmiapuram, District Tiruchirapalli – 621651, Tamil Nadu, India 

A Dalmia Bharat Group company, www.dalmiabharat.com 
 
 

             March 22, 2024 
To 
The General Manager, 
Department of Corporate Services, 
BSE Limited 
P.J. Towers Dalal Street 
Mumbai – 400001 
BSE scrip code: 500097 
 

Sub: Application under Regulation 37 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements), Regulations, 2015, as 
amended (“LODR Regulations”) in respect of the Scheme of Arrangement 
between Dalmia Bharat Sugar and Industries Limited (“Demerged Company” 
or “DBSIL” or “Company”) and Dalmia Bharat Refractories Limited (“Resulting 
Company” or “DBRL”) and their respective shareholders under Sections 230 to 
232 and other applicable provisions of the Companies Act, 2013 (“Scheme”) 

Ref:  Application No. 195679 

Complaint Report: 

Date: March 22, 2024 

                                                               Part A 

Sr. 
No. 

                                            Particulars       Number 

1. Number of complaints received directly 

Nil 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 

3. Total Number of complaints/comments received (1+2) 

4. Number of complaints resolved  

5. Number of complaints pending 

 

 

 



191

 
 

Dalmia Bharat Sugar and Industries Limited 
11th & 12th Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi – 110001, Delhi, India 

T + 91 11 23465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640 
Registered Office: Dalmiapuram, District Tiruchirapalli – 621651, Tamil Nadu, India 

A Dalmia Bharat Group company, www.dalmiabharat.com 
 
 

                                                               Part B 

Sr. 
No. 

Name of complainant  Date of complaint            Status  

1. NA NA NA 

 

Yours faithfully, 
For Dalmia Bharat Sugar and Industries Limited 
 
 
(Aashhima V Khanna)  
Company Secretary 
Membership No.: A34517 
 

AASHHIMA 
V KHANNA

Digitally signed by 
AASHHIMA V KHANNA 
Date: 2024.03.22 
16:26:10 +05'30'
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amended (“LODR Regulations”) in respect of the

(“LODR Regulations”) in respect of the Scheme of Arrangement between Dalmia Bharat Sugar and 

AASHHIMA
V KHANNA

Digitally signed by AASHHIMA V 
KHANNA
DN: cn=AASHHIMA V KHANNA 
c=IN o=Personal
Reason: I am the author of this 
document
Location:
Date: 2024-06-05 17:35+05:30
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amended (“LODR Regulations”) in respect of the Scheme of Arrangement 
stries Limited (“Demerged Company” 

or “DBSIL” or “Company”) and Dalmia Bharat Refractories Limited (“Resulting 
Company” or “DBRL”) and their respective shareholders
232 and other applicable provisions of the Companies Act, 2013 (“Scheme”)
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AASHHIMA
V KHANNA

Digitally signed by AASHHIMA V 
KHANNA
DN: cn=AASHHIMA V KHANNA 
c=IN o=Personal
Reason: I am the author of this 
document
Location:
Date: 2024-06-05 17:36+05:30



195

Annexure-15



196


