
 

UCWL:SECTL:SE:25 
2nd January 2025 

 
 

1 BSE Ltd. 2 National Stock Exchange of India Ltd. 

 Department of Corporate Services 
Phiroze Jeejeebhoy Towers 

 “Exchange Plaza” 
Bandra-Kurla Complex 

 Dalal Street   Bandra (East) 

 Mumbai – 400 001  Mumbai – 400 051 

 Security Code No. 530131                                             Symbol: UDAICEMENT, Series :  EQ 

 Through: BSE Listing Centre  Through: NEAPS 
 

 

Dear Sir/ Madam, 
 
 

Sub: Intimation regarding receipt of Observation Letters from BSE Limited (‘BSE’) and National 
Stock Exchange of India Limited (‘NSE’) in relation to Composite Scheme of Amalgamation and 
Arrangement between JK Lakshmi Cement Ltd., Udaipur Cement Works Ltd. (UCWL), Hansdeep 
Industries & Trading Company Ltd. (HITCL) and Hidrive Developers and Industries Private Limited 
(HDIPL) and their respective Shareholders and Creditors (‘Scheme’) 
 
Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘Listing Regulations’) 
  
This is in continuation to our letter dated 31st July 2024, wherein it was informed that the Board of Directors 
of Udaipur Cement Works Limited (‘the Company’) had considered and approved Composite Scheme of 
Amalgamation and Arrangement amongst the Company, JKLC, HITCL and HDIPL and their respective 
Shareholders and Creditors, subject to receipt of applicable regulatory approvals. 
  
In this regard, we would like to inform you that BSE and NSE vide their letters dated 1st January 2025, have 
issued their Observation Letters as required under Regulation 37 of the Listing Regulations with ‘No adverse 
observation’/ ‘No objection’, to the proposed Scheme. Copies of Observation Letter of BSE and NSE are 
attached herewith for your reference and record.  
 
Kindly take the above information on record.  
 

 
Yours faithfully, 

For Udaipur Cement Works Limited 
 
 

                                 (Poonam Singh) 
Company Secretary and Compliance Officer 

 
Encl: a.a. 
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January 01, 2025

The Company Secretary,
JK Lakshmi Cement Limited,
Jaykaypuram, Basantgarh,
Sirohi, Rajasthan,
307019

The Company Secretary,
Udaipur Cement Works Limited,
Shripati Nagar, CFA, P. O., Dabok,
Udaipur, Rajasthan. 313022

a.

b.

Dear Sir,

^L°bsSK>" letterre. ardin theDraft com osite sch^ °f Amal amation of Udai ur

S;t.wo± ,l:Sed- Hansdee , ln<l"stries"&~Tradin""Com' an'"<"Li^lduIandT UWa^re
^'"^nis'r';od:r;cpS,.L"n»°d rt'h Md lntoJK Lak;h,nrc«n:n;'L~.,.^"^
^en^renre;lo llh :D^com^^^^^^^ uda'Pur cement Works Limited,
ISe<llndustnes , & TraS company Limited and HkJnve'Develops andlndu^ l;rS
Sd

n 
WSnan.dinto,x ^atehmi cementumited an^he^^

?pcnTnn, ^J^32. of^L comP^^ ^Acl; 2013"as~rrequired'ITnderuoSE^rccTcuuraru''^
M^^m^y^^"^^^^^^:
iEByHSCFD^OD^CW2^93^^^^
^UIasns,2015^OTgwtthsEm/^
£EBLSCl;lar)^d Regu!ation, 94A(2) SEBI (LODR) Regulations~2W OlTsEB7v^eT^d'a^
D!clmbeL31i2024 has inter alia given the foll^ing'comm7nt(s)''on'the'draft"ComposTte's^emTo;

jon.

IlThlcompany. sha"disclose a" details of ongoing adjudication & recovery proceedings,

,
p^c?LO "L"mate^andallothere"forcementartion'taken'ifa"y. a9ai^^^^^^^
Lts.promotere-a"d. directore' before Ho"'ble NCLT a"d sharehol^ersTwhTirs eS
approval of the scheme."

"lhe compa"y sha"ensure that additional information, if any, submitted I

after, film.g-the.schemewith-the stockexchan9e'fromth®dateof"^^^
displayed on thewebsites of the listed company andthe stock'exchang^'
"Thecompany sha"e"sure comP'ia"ce with SEBI circulars issued from time to time.The
ent? s^"volved'". the scheme sha" duly comP'y with various~provisions''of"the"SEBI
raster Cireularand ensure that all the liabilities of Transferor Company'aretransfeffedto

Company."

^company. is_.adyisldthat the infom1atio" Pertaining to all the unlisted companies
d, if any. in the scheme shall be included in the format specffie'd "for"

prospectus asProvided in part E of the schedule VI of the ICDR Regulations 2018, m°the
statement or notice or proposal accompanying resolution to be passed,

which is sent to the shareholders for seeking approval'. " ' " ~~"' ~ " .-".'-'*. *'.

l'company ®ha" ensure thatthe financials in the scheme including financials considered
report are not for period more than 6 months old, if applicable."

"Company shall ensure that the details of'the proposed scheme under consideration as
to the stock exchange shall be prominently disclosed in the nottee "sent to

shareholders."

^Company is advised that proposed equity shares proposed to be issued as part of the
>" shall mandatorily be in demat form only."
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h. "Company shall ensure that the "Scheme" shall be acted upon subject to the complying
with the relevant clauses mentioned in the scheme document."

i. "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."

j. "Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before Hon'ble NCLT and the Company is obliged
to bring the observations to the notice of Hon'ble NCLT."

k. "Company is advised to comply with all applicable provisions of the Companies Act, 201 3,
rules and regulations issued thereunder including obtaining the consent from the
creditors for the proposed scheme."

I. "Company shall ensure that the "Scheme" shall be acted upon subject to the companies
involved in the scheme of arrangement complying with the Para 10 (a) & (b) of Part I of
SEBI Master Circular issued on June 20. 2023 and relevant clauses mentioned in the
scheme document."

m. "The Company is advised 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, to
enable them to make an informed decision:

n.

I. Need, rationale and synergies of the scheme along with its impact on the
shareholders;

II. a write up on the history of the amalgamating companies;
III. details of assets, liabilities, net worth, revenue of the companies involved in the

scheme, for both pre and post scheme of arrangement;
IV. latest net worth certificate along with statement of assets and liabilities of all the

companies involved in the scheme of arrangement for both pre and post the
scheme of arrangement;

V. comparison of revenue and net worth of amalgamating company with the total
revenue and net worth of the amalgamated company for last three financial
years;

VI. Justification for classification of two public shareholders of UCWL under
promoter group in JKLCL;

VII. Company is advised that applicable additional information, if any, to be
submitted to SEBI along with the draft scheme of arrangement as advised by
BSE email dated January 01, 2025 shall form part of the disclosures to the
shareholders.

The proposal of scheme of arrangement shall be considered as approved only if the votes
cast by public shareholders in favour of the proposal is more than the number of votes
cast by public shareholders against it.

"It is to be noted that the petitions are filed by the company before Hon'ble NCLT after
processing and communication of comments/observations on draft scheme by
SEBI/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."

<n-
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Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:
. To provide additional information, if any, (as stated above) along with various documents to

1 on Exchange website.
* To-.ensure that .additional information, if any, (as stated aforesaid) along with various

are disseminated on their (company) website.
. To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
thosematters havlng a bearing on listi"9/de-listing/continuous listing requirements within t'he'provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

Furth.erl whel"e applicable .in the exP'anatory statement of the notice to be sent by the company to the

shareholders; while seeking approval of the scheme, it shall disclose information about unlisted
company jnvolved in the format prescribed for abridged prospectus as specified in the circular dated

Kindly note that as required under Regulation 37(3) ofSEBI (Listing Obligations and Disclosure
Regulations. 2015, the validity of this Observation Letter shall be six months from" the

date of this Letter, within which the scheme shall be submitted to the NCLT.

The_Exchange. reserves its right to withdraw ite 'No adverse observation- at any stage if the information
subm!ttecno the. Exchan9eJS found to be incomplete / incorrect / misleading"/ false or~for~any
contraventlon °.f.. Rules- Byelaws and Re9U'ations of the Exchange, Listing'Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations do not preclude the Company from complying with
other requirements.

.

F.̂ h^. r',^ay^e noted thalwith reference to Section 230 (5) of the Companies Act, 2013 (Act), read
^it!1. ?de 80f comPanies <comPromises. Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant'to an Order
passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme'of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 201 3 as
th^e case may be is re uired to be served u on th® Exchan e seekinre'resentations'or
ob'ections if an .

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has alread introduced an online s'stem of servin such Notice
alon with the relevant documents of the ro osed schemes throu h the BSE Listin Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representations or objections if any, would be acce ted and rocessed throu h the
Listi"- Centre onl and no h sical filin s would be acce led. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,

Ashok Kumar Singh
Deputy General Manager

tsfiy'iao.Oy^/lAo
Jayanti Pradhan
Assistant Manager
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                                                                                                                               January 01, 2025 

                                       

Ref: NSE/LIST/43280 

The Company Secretary 

JK Lakshmi Cement Limited 

Jaykaypuram,  

Sirohi, Rajasthan; 

Ref: NSE/LIST/43281 

The Company Secretary 

Udaipur Cement Works Limited 

Shripati Nagar, 

CFA, P.O.  

Dabok, Udaipur-313022 

 

 

 

                                   Kind Attn.: Mr. Amit Chaurasia and Ms. Poonam Singh 

                                 

Dear Sir and Madam, 

 

Sub: Observation Letter for draft composite scheme of arrangement between JK Lakshmi 

Cement Limited (“JKLCL”) and Udaipur Cement Works Limited (“UCWL” or 

“Amalgamating Company 1”) and Hansdeep Industries & Trading Company Limited 

(“HITCL” or “Amalgamating Company 2”) and Hidrive Developers and Industries Private 

Limited (“HDIPL” or “Amalgamating Company 3”) and their respective shareholders and 

creditors under sections 230 to 232 and other applicable provisions of the Companies Act, 2013. 

 

We are in receipt for captioned draft composite scheme of arrangement filed by JK Lakshmi Cement 

Limited and Udaipur Cement Works Limited. 

 

Based on our letter reference no. NSE/LIST/43281/43280 dated October 24, 2024, submitted to SEBI 

pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. 

SEBI vide its letter dated December 31, 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 Companies and the Stock Exchanges. 

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

This Document is Digitally Signed

Signer: KHYATI NANDAN VIDWANS
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Continuation Sheet 

d) The Companies involved in the Scheme shall duly comply with various provisions of the SEBI 

Master Circular and ensure that all the liabilities of Transferor Company are transferred to the 

Transferee Company. 

e) The Company shall ensure that information pertaining to all the Unlisted Companies, if any, 

involved 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 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 Company shall ensure that the proposed equity shares, if any, to be issued in terms of the 

“Scheme” shall mandatorily be in demat form only. 

 

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

complying with the relevant clauses mentioned in the scheme document. 

 

j) 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. 

 

k) 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. 

 

l) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 

2013, rules and regulations issued thereunder, including obtaining the consent from the creditors 

for the proposed scheme. 

 

m) The company shall ensure compliance with the Para 10 (a) and (b) of Part I of SEBI Master 

Circular issued on June 20, 2023 and relevant clauses mentioned in the scheme document. 

 

n) The Company shall ensure that the company discloses 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. 

 

i. Need, rationale and synergies of the scheme along with its impact on the shareholders 

ii. a write up on the history of the amalgamating companies 

iii. details of assets, liabilities, net worth, revenue of the companies involved in the scheme, 

for both pre and post scheme of arrangement 

This Document is Digitally Signed
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Continuation Sheet 

iv. latest net worth certificate along with statement of assets and liabilities of all the 

companies involved in the scheme of arrangement for both pre and post the scheme of 

arrangement; 

v. comparison of revenue and net worth of amalgamating company with the total revenue 

and net worth of the amalgamated company for last three financial years 

vi. Justification for classification of two public shareholders of UCWL under promoter group 

in JKLCL 

vii. The Companies shall ensure that all the applicable additional information shall form part 

of disclosures to the shareholders, which was submitted by the Company to the Stock 

Exchange as per Annexure M of Exchange checklist 

 

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 Limited (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. 

 

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. 

 

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. 

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 January 01, 2025, within which the 

Scheme shall be submitted to NCLT. 

 

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 
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Continuation Sheet 

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 

 

 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        

URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  
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