>
Dalmia

Bharat S ugar newthink! cement! sugar! refractories! power!
January 06, 2025
To,
BSE Limited Scrip Code: 500097

New Trading Ring,

Rotunda Building, P J Towers,
Dalal Street,

Fort Mumbai-400001

National Stock Exchange of India Limited Symbol: DALMIASUG
“Exchange Plaza”, Plot No. C-1, Block G

Bandra — Kurla Complex, Bandra (East),

Mumbai - 400 051

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

Sub.: Notice to the Equity Shareholders, Secured and Unsecured Creditors of Dalmia
Bharat Sugar and Industries Limited (“Company”) as per the directions of the
Hon'ble National Company Law Tribunal, Chennai Bench (“Hon’ble NCLT”)

Dear Sir/Madam,

Pursuant to the provisions of Regulation 30 read with clause 12, Para A of Part A of
Schedule Il of the SEBI Listing Regulations, this is to inform that in terms of the Hon’ble
NCLT Order dated December 20, 2024 in the matter of Company Scheme Application
No. CA(CAA)/50/CHE/2024, following meetings are scheduled to be held for the
purpose of considering, and if thought fit, approving with or without modification(s),
the Scheme of Arrangement between the Company and Dalmia Bharat Refractories
Limited and their respective Shareholders (“Scheme”):

Sr. Meeting Date of | Time | Commencement | End of | Cut-off
No e- of remote e- remote | date for
Meeting voting e-voting | e-voting
1. Equity 10.00 | Wednesday, Friday, January
Shareholders a.m. February 05, February | 31,
2025 at 9.00am | 07,2025 | 2025
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2 Secured February | 12.30 at 5.00 June 30,
Creditors 08, 2025 | p.m. pm 2024
3. Unsecured 3.30 June 30,
Creditors p.m. 2024

The Notice(s) of respective meetings have been sent on January 06, 2025 to the Equity
Shareholders whose names appear in the register of members/list of beneficial owners
maintained by the Depositories as on December 20, 2024 and to the Secured Creditors
and Unsecured Creditors as on cut-off date, in terms of the NCLT Order. The Notice(s)
have been sent through e-mail to the Equity Shareholders, Secured and Unsecured
Creditors whose e-mail IDs are registered with the Company and through speed post
to others.

The said Notice(s) of meetings are also available on the Company’s website
www.dalmiasugar.com, websites of the Stock Exchanges, i.e., BSE Limited and
National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respectively, and on the website of NSDL at
www.evoting.nsdl.com.

The Company has provided the remote e-voting facility (prior to the Meeting) and e-
voting/InstaPoll (during the Meeting) to all its Equity Shareholders, Secured Creditors
and Unsecured Creditors and has engaged the services of National Securities
Depository Limited (“NSDL”) to provide the said e-voting facility.

We request you to take the above on record.
Thanking you,

Yours Faithfully,
For Dalmia Bharat Sugar and Industries Limited

PANKAJ Sautssamcty

Date: 2025.01.06
RASTOGI 1§:fo:2o +05'30'
Pankaj Rastogi

Whole Time Director and CEO
Encl.: As above
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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 04

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.

2. Explanatory statement under Section 230(3) read with Sections 232(2), 102 of the 09
Companies Act, 2013, Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 and other applicable provisions of the Companies
Act, 2013.

3. Annexure 1 27

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’).

4, Annexure 2 77




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

5. Annexure 3 82
Unaudited limited reviewed financial results as on September 30, 2024 of DBSIL
and DRBL.

6. Annexure 4 115
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 outin particular the share exchange
ratio.

7. Annexure 5 121
Pre and post Scheme shareholding pattern of DBSIL and DBRL.

8. Annexure 6 122
Details of assets, liabilities, net worth and revenue of both DBSIL and DBRL, pre and
post the Scheme.

9. Annexure 7 124
Impact of Scheme on revenue generating capacity of DBSIL.

10. Annexure 8 125
All the applicable additional information which was submitted by DBSIL to BSE and
NSE as per Annexure M of Stock Exchange checklist.

11. Annexure 9 131
Net worth certificates of both DBSIL and DBRL pre and post the Scheme.

12. Annexure 10 139
Value of assets and liabilities of Demerged Undertaking that are being transferred.

13. Annexure 11 140
Share Entitlement Ratio Report dated February 02, 2024, issued by Valecs Ecotech
Private Limited.

14. Annexure 12 172
Fairness Opinion dated February 02, 2024, issued by Messrs D&A Financial Services
(P) Ltd.

15. Annexure 13A 178
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.

16. Annexure 13B 185

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.




17.

Annexure 14

190
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.
18. Annexure 15 195

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.
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[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 TOTHE 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 8" day of February, 2025 at 12.30 P.M. IST through Video Conferencing /
Other Audio Visual Means (‘VC / OAVIW’) 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 fromtime 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
4



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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10.

1.

12.

13.

14.

15.

16.

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.

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.

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.

DBSIL has appointed National Securities Depository Limited to provide VC facility for the e-Meeting.
Secured Creditors can attend the e-Meeting through log in credentials provided to them to connect to VC.

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.

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.

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.

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.

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.

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.

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.

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.

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
6



17.

18.

19.

20.

21.

22.

23.

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).

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.

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

manner.

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.

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.

The results shall be declared by the Scrutinizer 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.

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.

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.

For the first time the system will ask to reset your password.

Use your new password to login. Tick on Agree to “Terms and Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.

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.



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 | https://www.evoting.nsdl.com/

through Video Conferencing (‘'VC’)

2 Link for e-voting [remote/at the Meeting] https://www.evoting.nsdl.com/
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
Cut-off date June 30, 2024
7 Corporate/Institutional Members to send | sec.corp@dalmiasugar.com and

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

scanned certified true copy (PDF Format) of

the Board Resolution/Authority Letter, etc.
together with attested specimen signature(s)

of the authorised representative(s)

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 | February 11, 2025

and results availability




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 BENCHOFTHE HON’'BLE NATIONALCOMPANYLAW 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.

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 8t day of February, 2025 at 12.30 P.M. IST for
the purpose of considering and if thought fit, approving with or withoutmodification(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’).

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.

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.

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
9



10.

1.

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.

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.

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).
A copy of the said Valuation Report is enclosed herewith as Annexure 11 and forms part of this Statement.
A copy of the Fairness Opinion is enclosed herewith as Annexure 12 and forms part of this Statement.

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.

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.

BACKGROUND OF THE COMPANIES INVOLVED INTHE SCHEMEIS AS UNDER:
DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED (‘DBSIL’ or ‘the Demerged Company’ or ‘the Applicant Company’.)

The Demerged Company was incorporated on 015t 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 Q7%
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.
PAN of the Demerged Company is AAACD2281K.

Demerged Company is a public limited company, and its equity shares are listed on BSE and NSE.
CIN: L15100TN1951PLC000640

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

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.

1



The objects necessary in furtherance of objects specified in Ill. (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 04" 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
27" 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. TheResulting 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:-

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

1) To carry on the business of produces, miners, manufacturers, research and development, producers, processors,
12



2)

3)

4)

5)

6)

7

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.

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.

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.

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.

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.

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.

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)

9)

10)

11)

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.

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.

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.

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.

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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C.

D.

e Increased flexibility for value extraction and fund raise.
The management of DBRL is of the view that acquisition of the DMC Unit and GT Unit will lead to the following benefits:

e  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.

e 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

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)

b)

c)

d)

e)

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.

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.

“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.

“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”.

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 entitiement to

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

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 |
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.

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 entittements 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.

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.

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.

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.

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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f)

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.

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.

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.

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.

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.

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.

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.

Accounting treatment
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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.

¢) 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.

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);

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;

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;

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

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

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

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 fullyacquainted 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. SHAREHOLDINGPATTERN 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. EXTENTOF 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. Name Designation Address Equity shares | Equity shares held
No held in DBSIL | in DBRL
1. Mr. Rajeev Bakshi Chairman House No. C-30 2" NIL NIL
(DIN: 00044621) and Floor Westend
Independent | Colony, Tularam
Director Marg, South West
Delhi, Delhi-110021
2. Mr. Gautam Dalmia Managing No. 1, Tees January 1,51,990 NIL
Direct: M New Delhi -
(DIN: 00009758) irector arg, New Delhi
110001
3. Mrs. Amita Misra Independent Flat 209, Tower 5 NIL NIL
(DIN: 0794122) Director Augusta, Jaypee
Wishtown Sector
128, NOIDA 201304
4. Mr. Neeraj Chandra Independent B 804, Nitesh NIL NIL
Director Central Park,
(DIN 00444694)
Bagalur Road, 1st
Main, Vinayak
Nagar, Bangalore —
560063, Karnataka
5. Mr. Venkatesan Non- “Rajendra”, 4™ Floor, 12,790 NIL
Thyagarajan Executive No. 1, 2" Street,
Director Prithvi Avenue,
(DIN: 00124050)
Abhiramapuram,
Chennai — 600018
6. Mr. Bharat Bhushan Non - A-213, DLF Crest NIL NIL
Mehta Executive DLF City, Phase-5
Director Golf Course Road,
(DIN: 00006890)
Sector 53-54
Gurgaon, Haryana-
1122011
7. Mr. Pankaj Rastogi Whole Time 94-C, Platinum NIL NIL
Director and Enclave, Pocket — I,
(DIN 10452835)
CEO Sector — 18, Rohini -
110089
Financial Sobha city road,
Officer Devin Paradise

Enclave Nakc,
Nagenabhalli,
Bengaluru - 560077




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. Name Designation Address Equity shares | Equity shares held
No held in DBRL | in DBSIL
1. Mr. Deepak Thombre Chairman Titanium Park, NIL NIL
and Building A, Flat No.
Independent| 604, Park Street,
Director Wakad, Pune -57
2. Mr. Raj Kamal Saraogi | Independent N-17 A, 1t Floor NIL NIL
Director Green Park Extension,
Delhi- 110016
3. Dr. Chandra Narain Whole Time | A-55, Sushant Lok- 3, 695 NIL
Maheshwari Director & Florence Super,
CEO Sector-57, Gurgaon,
Haryana- 122011
4. Ms. Rachna Goria Non- House No. B-81, NIL NIL
Executive Sector-23, Gautam
Director Buddha Nagar,
Noida, Uttar
Pradesh- 201301
5. Mr. Prakash Dalmia Executive Gouranga Palace, NIL NIL
Director 89/13 1st Lane,
Bangur Park, Near
Shiv Mandir, Rishra,
West Bengal-712248
6. Mr. Rahul Sahni Chief 107/5, Garh Road, NIL NIL
Financial Kalyan Nagar,
Officer Gandhi Ashram,
Meerut, Uttar
Pradesh- 250002
7. Ms. Soumya Sharma Company B-3/433, Paschim NIL NIL
Secretary Vihar, New Delhi-
110063
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18.

19.

20.

RELATIONSHIPBETWEEN THE COMPANIES INVOLVED IN THE SCHEME

Both the companies are part of the Dalmia Bharat group.

DETAILS OF DEBT RESTRUCTURING

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

GENERAL

Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

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.

The amount due to the secured creditors by DBSIL as on June 30, 2024 is INR 847 crs.
The amount due to the unsecured creditors by DBSIL as on June 30, 2024 is INR 77 crs.

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.

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

as Annexure 6.
Impact of Scheme on revenue generating capacity of Demerged Company is attached as Annexure 7

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.

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

attached herewith as Annexure 10.

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

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.

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 theirshareholding in respective Companies.
There are no winding up proceedings pending against DBSIL and DBRL as of date.

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.

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.

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. R . Non-Executive
Shri Rajeev Bakshi 722, Camellias, Golf Links, Gurugram -
Independent
122009
Director
2 Shri Gautam Dalmia Managing Director )
: No. 1, Tees January Marg, New Delhi- 110011
3 . . Non-Executive )
: Smt. Amita Misra Flat 209, Tower 5 Augusta, Jaypee Wishtown
Independent
Sector 128, NOIDA 201304
Director
4 ) . Non-Executive B 804, Nitesh Central Park, Bagalur Road, 1st
: Shri Neeraj Chandra ) )
Independent Main, Vinayak Nagar, Bangalore — 560063,
Director Karnataka
5 Shri Thyagarajan Non-Executive Non ) o
: ‘Rajendra’, No. 1, 2nd Street, 4th Floor, Prithvi
Venkatesan - Independent
) Avenue, Abiramapuram, Chennai-600018
Director
6. Shri Bharat Bhushan Non-Executive Non| Tower A 213, DLF the Crest,
Mehta - Independent Golf Course Road, DLF Phase 5, Sector 54,
Director Gurgaon — 122 001
7 Shri Pankaj Rastogi Whole-time 94-C, Platinum Enclave, Pocket — I, Sector —
Director and CEO 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. 7F-7H, 7th Floor, Hansalaya Building,
Shri Yadu Hari Dalmia 15 Barakhamba Road, New Delhi -
110001
Sr. No Name of Director Designation Address
1. Mr. Deepak Thombre Chairman and Titanium Park, Building A, Flat No. 604, Park
Independent Street, Wakad, Pune -57
Director
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XXi.

XXii.

XXiii.

XXiV.

XXV.

2 Mr. Raj Kamal Saraogi Independent N-17 A, 15t Floor Green Park Extension,
Director Delhi- 110016
3. Dr. Chandra Narain Whole Time A-55, Sushant Lok- 3, Florence Super,
Maheshwari Director & CEO Sector-57, Gurgaon, Haryana- 122011
4. Ms. Rachna Goria Non- Executive House No. B-81, Sector-23, Gautam Buddha
Director 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

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.

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.

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.

Unaudited limited reviewed financial results of DBSIL and DBRIL for the period ended as on September 30, 2024, are
attached herewith as Annexure 3.

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 Atrticles 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 ofsection 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;

0. 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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MQOE, ATl Bedwie sugorn, ioing swgadr, Break T sagor. burs sugor. desierern,
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S5, ORures, fectiiters, dpes, cowshic sodd, SOF @R, Spighur, sulphune moig,
selpleotes, swiohor pvdss pivms o e, catechyy, chionar, colowrs, ooints,

varmshes, gnd athar siled progducts.
The niedts necessary in furtherance af abjscts specified in of (4)

{ Toomry on e brsigess as trawve! ngents, Ty apenaiors, clearng and Farwardieg
pgents ang the buaieess af Sopking ond reserwon  nocormmedobor,  Sees,
COMBArTmEnTs ard Serths e fedways, ARIEs, b0k, Serapicnes, omaiboses, maoror
Cars, spolur buses o B dssee lickets far the sase g fo hire or oW foxies, moter

giri dand off kinds af peblbe tronsgartdeshiciss founches end bogts.

Dalmia Bharat Refractories Umlted is o pub'ic company lrited by shares
incurporated an 4™ Oetober, 2006 under Lhe provisions of The Cornpanics Act, 1956
hiaving it registered offica at Ralrmiapusam, District Tieochi-appalli, Tamil Nadu

b21651 {"DBRL" ur "Resulting Company™). The equiry shares of JBRL are listed con

Calcutta Stack Eachange Lirvtad and Mctrepelitan $1ock Feohange of India Lim-ted.

DHREL s #rgaged in tme business of trad'np and manulasturing of refractores & allied

Eroducts, minng, maaufaczuring . nd trading of tyres & ullicd products, and pravidieg

managengl services related 1o travel and other business aleng wlth making

Oppotunastic and strategic invesiments.

1hF main Gbijects af the Resulting Carmpany as g2r its Memorandurm of Assocralion are

as Fal pws;

LT ey on the besiness of groduces, miners, mosufacturss, retepreh and
dey ElGRmEnt, pfeduidrs, DROCEsSms, IMParTers, CXpOrers, Selers, gnpichling senice
Rrowders, deolers, mpents, Sisrnbstas, cemmidsion ogents foe, cruth, win, Qe
rOILE, QLhenwsE dEnTin cement, amy king' of building materal s refractone mineral
and cther geadee!s and by-penducts pad sebstitutes, for e ve ony uf them or any
conneched wirhl dufiding nroter, domend, refractary, #o freal ond gtilize gy woshe
eaEng aul gf it te buy ood moaemile o knd af poal and machinery, too's,
EQUeteEs (0 s regard nnd to fomy an aep other encitlory ogreement i this

regard

29



2. Ta purciwdse or pthandvss acqurs or teka on hese for explorpotion or dealng wr or
working af o for meining oy (R, mumng unds tioking, miges, quacries, el fonks,
ponds, fver, seer Bgd. or sep aRd o oEre an e Businees af rnining Gorratioss and
To expiors, prospect quprey. mite, dress, redace, draw, axisac, peeilp, oolrie, smgl,
refing, menufactue, arherwise poguire, sonl or otheraze Sispees AfF o dend inogll
rudrlnte, baueds, fie ooy and pther mining moteral far winck Bana i eelalion to
rhe mune Jegse and praduction of nofured resoarces and motenals desyved from

relel e MU AQLTEE,

4 T cvpgte, ocques, iovrsl or olhoradse gurchase all kiods of shaces, orpoertes,
ey, sTucks, moveabls and immoyronie property i aid A oateade Ingin by wow of
Auccfurie, slumie exchangs, herper, demeonger, reconstractian af huosness, wnger
Insolvgsiy ongd Baockrogicy Snde PRI6, whether through the aoprava) of Meliong)

Comandy Lo Trbwngl or atharwics, for the growth ond exoansior of Bhe oy,

g, ToCorep o The BUSiSess of rakecs, rmanufac [Urers, Drecessors, Srogucers, viparrers,
EXQOroEls, buyers, soflers, deglers, siackists,  oistebotors, svophers,  agents,
FRSFLAGOs, JolnaTars, Srocesscrs and Cconceshdnaines, vathn and cutsde Inda, o
cill kinds af cibBer, Fpees, tubes, Hops, Sprecard, vebicies, whiesh, crlomobie oarms
feld  Components, ouraelabihs  porpsrarcs, audomokels conlolrasrs gng o ihe
CoOMpunds, dwbitances, denvobvss, Subsiitudes gop Bp-groduects of rhe afors s
MOLENOl add [ prooare, prEss, vultlewde, regmie oged cetreot such of them os are

considered exkoedeest ond Lo dio gny cHher achdy ool (o Lhis,

=1

ST earrp on dhe Business of sminners, weowers oor minsufae Turers, seliers, troders
wi T Wadio g oudsds idie, of ofl Eing' of testiies nctadag bud rar Gaperd [o cot:on,
winl, soik, fiaw, pemp, rowan, redne oncd odner fikeous matenios med pien-chgde fanes
SR Ea Teansact alf masufactuiag, CRMRG, Dregoring, dyeng, colaleisg and Bledcohing
Crocesie s and o purchgse ord feend R row materials ond Masufectorad i e,

re ond Fa e any cther actieby anciilory 1o rhi

£ Ta carry o the Business af Manufacierers, welier, and dealers, wetla vrdie oo
eutside Inche, in fros, Steed, Auminie, Brasy, Copper ond Capoer aiigy. birmetal,

Lead, Seiver ang o pther ferrous ond son ferrpus metd! metals, sreels, Bimearn!
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produets, Caoper gnd copper Sitops, 2ilay thest wpog il and stmniess staals, shexftings,
Sirs EQugres feom arepp, spange ron, geereducod  piliers  Bilets meluging
madfariuring, grocesiing png fobricoting of mpas, arensd wires npils asee repes,
wirg prodlucTs screws axpandsy medal hinges, plates Mooas Sngles Dipes, seqntiess ar
ctherwie, tubes, sheers, rods, squires, SIipes, pigles, ods, C0AGSR500, WTs wires,
NGOLS, Liviles (e orer metufig lures, By predocts aad porrs m ol theie respective

branchas and e g ony ofber scrvity aacidany to this.

F Tocorep o the BUsiness &@§ awmers, Investors, prownddess, repoins ard renovaiiens,
deals s, egenis, developars aog rokers of real estore, o buildings, esrates,
peredimreary, focfones, rocds. byhwoys, bridoes, cesnls, demy ports, fesefeurs,
or any athier Ltructurol or arcibteguend work af onp ki b otioeger: whether raea)
GF drBoR, resadennial, CoMERErar or indusisigl, Ffar whech pocpndd [ poquire or
purchass, toks on leose or i exchonage, fire or By oy othar meni s gitein ousErsa
of naddar apanes o licenre gwer oy freehali or cther property of G fenure, CEame
G ECSE, OF 0Ny ngics, PRVIEQES Cr BRSEDENYE GLOT O N espeCT af mou g iy,

tezetd i by aed oo aep cther aeodosy ool eeirgon s regad.

8. T2 cany gn the busmess of uerchosing, selhig, delotieling, toding, achng o+ an
agent,  jranchaeing,  collohiinbng exporting,  rhgrbing, merc g s,
matsfactunag, designing. packogig aed dealing with o ks of groduects, Qads,
sommodities, aherhonisy, O0CESSONES nnd eguipment's celehag e of the
Lomprnp™s pnling acrbals or wobsies o5 veall 0t Thrgh Crommerce, m-carrmerp,
iRtErtEr, ntrenet. stores, Stols, G osks set L0 aceent ndin gr ofroed o i e ot

M0 ey

2 To comy o e bunness o5 Lowe! agents, four openitoe, clepring ang forwgrding
agents, ond the kuminess af bnakiey oxd reserung coccosiodalion, seots in o
made of Erasspoct, whether for Jadia or cotside 'ndha, 0 Aird ong feaye #2005 ond ko

all potnaties aaeillary for this sctieiny,

13 To corry oo The business of Awuping, selling, reseing, importing, exgarhng,
UOASEAMIAS, Afonng, dewslamty, promoling, morNetng or jupelping, troding.

depiing. w1 onp rmrener whotsoever, il &l gocds, which gra cequirat eng rogport
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the ahove Ghivr s, on rengd a5 well ns whalmaele i ingig
RATICHALE ECHR THE SCHEMIE

The Scheme provides For demerger of DRMC Unet gnd GT Unit [being non-gore
Eusiresces of DESIL) from DBSIL and transfer ard vesting :9F “he =2 me to DARL wihich
will yield bensaflcial results and enhanced walue creatior for their resoective

sharehofdars and bafter yequrity and protectican Tor their lenders ana employess.

The managemeant af LBSIL is of tha view that segregation of the DMC Unit and GT Lnit

Trum DBSIL will1ead 17 the following oenefts.
= aegragaticn of mon-care businesses from sugar business;

o Efficie ] and lotuszd managemen individually on LRLC Wat, GT Un, and sugar

business; and
» Incraasac fleabllity for value axtraction and fuad raise,

Thir management of DBEL is of the view thal acquizibian of 1he DMC Unit and ST Uit

willlgael 12 1he follow ng beredits:

* Foous on the refiaiory oparations cared mal by the OMC Unit by derergag it

Trur DBSIL Far wharm this s Lurrently & nan-core Busingss

*  Focus on the usiness as travel agents, tour operators, clearing and forwirding
ageats and to do Al activities ancillary to these activilies which are ralated to G-

LInit; end

Thit Scheme shall o in The beneficial interast of all The stakehclders and the
shiieialders of the Demerged Compary and the Resulting Company. |n these
CIFCUrMETA e s, it is considered desiralhe and expedrent to dermeige DRC Unil and GT
Limit fram: the Demergad Campany 20 thie Beyulling Company in the maneser and on 1he

terrre and condition, stated in thes SoFwerne.

The respact ve Budrd of Directors [af defieed hereingfter] of DASIL and QERL after
datailed drhberalion in their meetings held an February 02, 2024, approved 1his
achama, for inplementing the praposee denverger of tha DRIC Uit and GT Unit 2f

CBSIL do CHEAL.
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ThisStweme is proposed to b prasentad befare B Homble NCLT [defined hersimsfterh
by the Dermerped Compaay and The Aesulticg Cormpary fer gelling bhe sam e anchc ned

by the Hoa'hle MELT.

FARTS OF THE SCHEME

Thiz Scherme 14 dividad ivta the feligwing parts:
Nl PART I deals warh vhe thefizitions and interpretatony used in this Scherne;
[ii] PART Il deals with prticulars of share capitad o DASIL 3nd DERL;

riil  PART Nl deals with provisrons relati~g to Lhe transfer and vestng i Demergad

Uncertak ngs of Cemerged Company tn Redalting Company; and

it PART IV deals with penaral b2ims angd wenditions and other misecll neous

provisions applcat: e 1o thes S5che ma.
TREATMEMT OF THE SCHEME FOR THE PURPDSES OF [HOOKME TAX ALCT, 1961

The pruvisions of thit Scheme have been drawn up 1o corrply wath thie co-ditions
relating In "Demerger g dedined under Secbian 7]19840 read with athe asphyd bl
provisons of the lnsome 1ae act, 19467 o, ata latar date, arry ol Lhes baemms ar prowisinns
uf the dcheme an: tound or inferproied to be jnconsistenl with tRe provicons of
ARclion 211044 of the Tncome Tax fc, 1961, ingluding a5 a resolt nf gn amendment of
law or eregctment of new ICgislaticn or any neer regsan whatsoever, the ravisinns of
Jaction F1F84] of the Incomc Tax Act 15R1, o corrgsounding prowsons nl ey
amended ar newey cnacted law, thall prevail 34d the Scherme shall stand modfed o
the axtant datermimed mecaseany (o comply weth Sarton 2(1%82) ol tha Incame Tas
ALy, 1981 of such newly enactad law or new legislation. Such modifizat'one wll,

Preeesye r, ot affect the glher provisiens cf 1he Schemea.
MO ARRAMSEMENT WITH CREDITORS

The 3chame in wn wiy, is5 3 scheme af compromise or alr-angerméent witn tha cred.tors
acd is not, o any way, adversaly affecting the rights af the ceediters becauze the
AERrupate Assets of the Cemerged Company and the Rasulbng Cormpany are mare than
sulliceent tc meet 1he Lighilities cwed ta the despective credifars im fu | The present

Schems it rat g schame of Lorporste debt restrogiyring as enwizagad under Seclion
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2Ny of the At ar a seheras 2l Jumpromise or arrangement watk credebors,
FART | — DEFIMIT| NS AND INTERPRETATICHN
DEFINMMICNS AND INTERPRETATION

In thit Scheme, onless repugrant e 1he meaning or contest thetaaf, 1he [allwing

tarms ard expriessions shall hava the llowing meaning:

"act” or "the Act” reans The Campanics Act, 2003 inciuding e ralos and reg ulaticns
mad= (hereunder, and any alTérations, modifications, smendments made thereto

andfor any rie-enactment thesent, 35 applicakle and for the hoae heing n foree:

"Appllesble Law™ maans ja) ah applicoble statutas, snactmens, a0 of lageslature o
parament, dnws, ordlnances, rules,  bye-laws, regulatinns,  Sictulars,  sting
agreements, nolitications, gusdelines ar policies of any applicaBle o ntey wnd/or
jurisdiction, (bl administrative interprataton, writ, injuncsion, gieecTiong, dire,1jves,
judpment, arkaral owiard, Zecree, orders o governmental apprawals af, or
ARrErmants with, Ay gowtrnmenta’ aot horlty o S1ock cechanga, and $2) Akernaticenal

TrEATiEY, LONVENT0AE 3nd prmals, s May o2 foree Irgm time ta limea:

“Appeinted Dave™ sha | nean uly 1. 2083 ar cach ather date os may ba agread by o
Board of Demerged Campany anid Rewalting Company or 2 1he Hon'ble NOLT may
decedefapprnve, Boing the date with efle drer which this Schame shall heggma

1fetive and/for be deemed to have become e e ive;

“Aggets” mazni and ncludes without hreitation, assety or properties or every kend,
AAlure, charactar and descrighion whether mowable, i mnva ble, rangible, intangible,
wihet her owred ar leased or ntherwite Joguirad by or i tPe prste ssion ol “he relevant

COMmparty;

"Board ol Dirgctors” cr “Beard” in relativn to Demerged Cormpany and Resklling
Company, 4y Lhe case may be, means the Board of Directors of such company, and
shall include a commettae duly constily Led and authorized by each of the companies
andor then espsctive Boards, for the gurposes of vanous matters pertaining 1o the

3cheme andfor any uther related, connected nrincidental matters:

34
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"Comdracts” r2ans all comlracts, sgreaments, leacses, linkages, memoranda of
ungerslanding, rmemoranda nf agreements, memaranda of agreed peints, leters of
dgreed poinls, agreed term sheets, deeds, bonds, schemes, arrangements, sales
crdars, purchase orders, job arders, undertakings, commitraents ar ather legielly
binding arrangement or instrurments, whethe: written or otherwise, of whatsoeer

natwre;

“OBSIL" or “Demarged Company” rmear s Balmia Bharat 5ugar and fndustries Lunited
(EIR 1 15100TN 1851 FLCOM0640], A poblic company.imited by snares, meorporated on
01 mowe Mlaer, 1951 under tha prowisions of 1he Coempanies Act, 1913, and having its

registered office 31 Dalmiaperam, Ostrict Tirechrrappalli, Tanvil Madu- 63 1657;

“DERL" 01 “Resubing Company” means Dalmis $harat Refractores Limited [CIN-
L2SLNT MRIOGPLE0G1254), 8 public company Jimiled by sharas, incarporated on 40
Chctober, 20406 under the Compasies Act, 1956 and having its registered office at
Dalmiapurarn, Digtrict Terveh ragpalh, Tarol Mado £21651 Jwhizh axprecsion, unless
repupnant o the congest or meaning theracf, shall include iy successors and

permitted assignel,

"Dermerged Undertaking 1" mi "OMC Unit" means the rafractory business of
Detmerged Company whith (& 2ngaged i+ lhe business of manufaccurng of iefracrarie,
and compriting smfer pifo of ats undertakings, Adsets, Liakilities, Contracts, properries,
imvestments and employees, of whatseewer natore and kingd, and wheresoever
Sitaated, which relate theretoe, yr Jre necessary thereal om 3 going soncern basis,

including but not mited to the Falliswing:

a) Al dssers, dncluding prane and maghirery, mines, equepmant, Tursituee, fxiures,
wehic 4, raw matarial, stocks and nyentory |including work-in-process), packing
material, staticnery. afl land [ncluding frechald, leasehold, leave and licensed
land if any, bar not including 1and parecl identified as spoil bank Bawng sureey
numbers I0EM, 109,2, HIO/3, 1101, 110432, 224, 12571, 126,127, 124, 129/1 4,
129an, situared a1 Velakapasti Villaga, Omalur Taluk], 2uildings, any tanancles in
relation to land and buildings, fixed assats, capital work in progreess, sppliances,

sroessorias, paiking rights, advances and deprvits witk any  relevant
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Goearnrméntal Authority ar others, «ans, eutstanding foans and advances
racoverable in (ash or in kind lincluzimg acorued inteeest], receivables, cash,
balances with banks, choques. bills of exchange anel uther regobable
insirumerts, berefits of ary bink guarantees, perfoomance  goarantess,
choperate puarantaes, lertert of credit, financal assels amd instruments,
rvestmants and othar funds alang with accroed antarest cherean and 4f| nghis,
Tithe, inferast, easement and claiens in relation tharato, whether real, personal or
sk, corporeal or ecncpoiedl, ino zossession or otherwise, 1ongikle or
mtAngible, present or future, aglab or centingem of whatsoower nature

pertain ng Lo Lha rafractory bus ness:

All waliad and subsisting Conteaity, to which Dermergad Company is g party,
Exclus vely relating to s sefractery b siness o ctharwise wennified o be for the

benafic of the suma;

Aly Intelleciugl Property esclusively wsed by or held for use by Demerped
Company i relation o ity refractory business, whether or not regictered, owraed

or heensed, moloding any form of Incellectual Fropertys which s m Arogress,

Al Aprmits, auctas, ealitlemeants, clarms, | Lk, advanlages, sacements,
retancics incluthng temanry rights norelabon o oellices and  ~esidential
prog2imes, ilany, privilegas and timi ar rights, and any wa vers of the [arcpaing,
issuad by any legidulive, axscutive o juicial umit of any relevant Gowenesenpl
Authonty includicg but not limited 10 tre relevant licenses, elactricty, water
“utply and  Eenwronment related approvals asd cunnectiens, teleghane,
broadband, wire £s8 and other Lemmunication systems and cquipment relatad
aoprovaly ard  comnecticns inuluding  for  datafmageseraphics  slorage,
repraducticn, transmussicn and Transfers, and all ather rights, Pormits, and
pending aprahiations for Permins. frnewisls or extension thersto that exclusively
ralata te, are ivsuad or held for won by Demeraed Compary pEaaining o it

relrachbory busingss;

All banefits, enijllcments, exPmpTions, payment defasrals, IKCAhTives and

roncassionts under fneertive schernes and policies including duties, cess, levies,
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refunds, interest cregity ond claims under customs, enclse, service tax, VAT, G5T,
DGFT, sales tax and prtry Eax and income tax [aws {including but nat hmised to
credin for advance tax, tawes dedoctad ot source, brought forward accurnulated
taw levsses, wnabsorked depraciatior, beoug -t Foreard losses and unabsorbogd
depracialicon ay per the books of account, €13 ), sutsidy receivables ar graps
from  any  solevent  Gowermrrental  Aulhorty, sl other  direct  bas
benefll fexe mptions/deduchions, sales tax deforrals, o the axtant statubacily
availablefallog ble/refarablz ar relzted o Dermerged Compary partaming tooats

refractary Business, along with ascociated abligations:

All Enplenygees of Demerged Compary pertdi-ing 1o its retractony business, and
any paymenl made towaras any provident fund, employees state insurance,
gratuity fund, s1.ff welfare scheme ar any other ipecial schemes, tunds or
eenahits, eaisting for tha benafil of such Coaployess of Demergad Company,
together with such ol the investments made By 1hese Tung s, which are in respact

of such Emolayaas of Derne rgi=d Company;

All legal proceadings |whether civi, cnminal or tawation relalrd] gr ather
proceedings or nvestegations of wihalsoever sature [including those before Any
Goveramentdl Authonty) wibated by or aginel Demergad Campany or
proceed ngs o smestigations to which Gemerged Company is party to, that
portain to its refractory pusiness, if 5o ascertainable, whether pending/vngning

ar which may be instituted any . me inthe fture, te the extent legally permilted:
AlF Fecords partaining toots refraciary business, and

2l Liaksilities of any nature ar desdriplion, whethar figed, co Atngent o absn e,
asserted gr yngsserted, matursd o0 wunmatured, liguidated or anhquidated,
accrued gr not accrued, knowe or weknizgn, due or to become due, wrensver or
howaver arising, whether securen cr umecured, of Demerged Cormpany

petaning e 1he refractory business including:

allthe debr, dutiss, obligations and labilities, including contingent [ablities
wihich arise aul of the actraties or operations of Demerged Company

pertaining to The retractory basingss: s
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1.10

B the specific Faans or Barrowings raisaa. incurred and utillzed salely Far the
activitizs and opzrations of Derne rged Comeany partaining to the rafractory

business

It iz irtended thal the defindtion of the Demerged Undertaking 1 undar this clag s
would enable the traner of all properties, Assets and Liabilities of the Demarged
Company relating 1n the DMC Uik, ona goeeg o ern basis to the Resulting Com pary

prrydnk b Phe Schem.

Any quasticn taal may arise 38 to whetaer @ specific Asset, Perrit, Ereplagire,
Cortract, Records, Intellectual Propearty o any Liability portzins or does not periain e
vhe DS Unit ar whiether it arises gut of the activilies ur ¢ perations of the DRC Unit
nrnak or whetker the sime shall be transfarred ar nob shall be derided by mubual
agreement betwaan the Aoard of Diracters of The Demerged Company and the

kesu ling Company or any Loumittee thareof or authonasd personnael;

“Demerged Undertaking 2* or "GF Unit” maans the tous and Inael service businass
of Demerged Cumpany tomprigicg ister alio of its undertakings, A45els Ligbsiliies,
Contracts, praportics, invastrents and ¢ mployees, of whalsoever nature acd kind,
drdd wharesneeen situated . waich relate the pio, or e retessary trereol ona gning
cangera bass, incluging bul ro? imited to the fallowing:

2) Al Aszats, ircleding computer (desktop andie: Iokonl, equipment noludiag
office equipment, Fustwture, Ficiuras, wehicles, , stabione-y, all land [ncluding
freehold. leayehold, leave and licknsec land it anyl, buildings, any tenancies in
refation to land wnd Buildings, apphances, accewsorias, parking nghts. advanses
drd depoats with any relevant Goustarnentsl Aulhonty or others. loans,
nutslgnding lozns and arvanges recowerabla i cash erin kind (including aceroed
inferestl, raceivables, cash, zalances with banks, cheques, bills ot axcnange and
ageer negatiable Instruments, banefite of any bane guarantess. perfarmance
Budranicos, COFAGOARe Buarartees, lettars of credin, Ffinangial assets and
Inefrurnents, imvastments and olher Funds along with acereed ingerasl thereon
and all rights, fatle, interast, fatement and claims i relation the e, whether

real, peranngl gr mued, corporeal or incarpedeal, in possesslon nr arRerwise,
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1argibile or intangible, present or future, actual or contingen ol whatsoeyer

rnaturd ple'.'t-aining ta the Gowean brpve s husingss;

Al valiel and subsisting Contzacts, te which Demarged Campany is 4 party,
axlushvely relaling te Gowan T-avels or clheswise idantified to be fon the beneht

of the sawr,

Al Intellestual froperty aeclosively wsed by oroheld dor wse by Cemuerged
Company in rolatior to Govan Travels, whether or not regstereq, nwned or

Ircensad, inclucing any farm of tmelectual Property which is n progress;

All Parenars (including i) acoediaticn by Inte-national &ir Transpart Awsociation,
and D2pariment of lourisn and Minisiry of External 879ans, Gryeenment of
Indea; (1) ruembership of Intaimaticnal Travel atcocahons ineluding Indian
Association Of Teur Oparators, Travel Agents &ssoriation of Indr, Advainced
Technology Attachment, Arrerican Sociely of Travel Adwisors, United Ferderation
ef Travel Agents’ Assoriations). quofas, enlitlements, claims,  bergis,
advirmlages, gasements, 1enancies including tenancy rights in relation to offices
and reaidientivl oroperbies, Cany, privileges ana sm lan rights, omd any wivers of
the Foregming, isuad oy any legiitaiee, cact atree or jutical anit < gy relevant
Governmental Aulhority including but not limited to tha rel@vanl lieenes,
Electricity, water supply and envirenment related approvals and connections,
telephione,  broadbamd, wirgdess and other cowmmunicatior systeme and
aquipmenl related spprovals ard connectinns istluding far datafimage/graghics
storaga. repicduglion, transrmission and transiers, and all cthar righes, Permits,
ind pending applicativns for Feruts, cenewaly or extension Lherprc that
ext lusivady relate tn, are fusued or held for use by Remerged Company pertalmng

b Guwan Travels;

All benefits, antwthements. esempbons, paymenl deterrals, sncentwes apd
Lonteyyions under incenlive wchemes and policies ingluding duties, cess, 1ewies,
refunds, interest cradits and claims under custarms, e rejce tax, WaAT GLT, sales
Eax andd entry tax and ncarme s laws [includng bod eof imited b3 cradit faor

advance Las, 1axes dedooad ar tourie, brought forward accurmalites 1ax losses,
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unabserbed deprociation, breught faread 1gases and unatsorbed depraclation
a5 per the books nf accgunt, ofc ], subady secarables ur g rnts from any relayan)
Greernmental aothcoty, all cther direct tax banefitfesampTions foeducticms,
zales Tax deferrals, te the eslemt statutarily aveilaslefaltacablerelerable or
refared I Damergad Compang perlaining to Goean Trawals, alorg with

accoclated uiligations,

Ml Crnplieres of Demerged Company gertaining to GowAn Travels and any
payment magde towards any provident fund, cmaloyees state insuranae, g ity
fumd, stafi welfare scheme or any other special schemes, fuads i benefite,
Sussting for [ heneht of such erngloyees of Demergad Sompany, (R ther with
suth of the inviutmants made by rhese fundy, which are In respect of wuch

Employaas of Demerged Comoany;

All legal procesdings (whether civi, crimingl or tasation related)] ar clher
proceedings of mvestigations of whatsosvers nature (including those before any
Gavernmental Authorby) inivated by or againgl Dernerged Comoany of
procerd ngs ar nwesbhganons to which Cermerged Cornpany iv parly ta. thas
pertan Lo Govan Travars, of 20 asceriaingble, whether pending/anguing or whoeh

may be snsTitabed wny ime in the fotore, B the axtant legally permisted;
Al Aecords, pantaining to Gavan Travels; and

Al Liakilitigs of ary nature or dascr phios, whether fieed, contingent or absclate,
aszded or unasierted, malured or wunmatured, hgwdated or ynliguidates,
accraed or ndl accruad, (nown ar unknewn, due ar fo Become dee, whenever cr
however arising, whether secured or wnsecured, of Dernerged Company

pertaining bo the Gawan Travels nc uding.

all the detrrs, duties. abligatioss anl abilitiec, inctuding continge et lirk liLios
which arise oul ol tha actwitiss ne operations of Demarged Coempany

pertaiming te: the Goyvan Travels,

the soeCific nant or borrawlngs ralsed, incurred and otihsed solely for the

activilies #nd operation: of Demorgen Company peartaining to the Govan

Traeels
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1.14

115

It is intendad Lhat the definition o the Demerged Undartaking & unider this ¢ lause
wold enable the transfer of all srepertias, Astels and Liabilities of rve Demergad
Lompany relating oo the GT Unit, on @ gaing corcern biasis bo the Resulting Company

pursdank 1 the dcheme

Ay gueestion that nay arise aw to whether a spagific fsiet, Parmit, Emplopoee,
Contiact, REcords, felleciual Property or sy Liaklity péerlains or doas not pearta.n o
the Gewan Travels or whelhgr it arises gut o7 the At tied ar operations of the Gayan
1rawgls wr nat of whether lhe same shall be transfared or not shall Be decded by
Mutual agreemearnt between lhe Board of Girecrors of the Der erged Company ana the

Resulting Comoany ar any committee thereof or authe cized peronnal,

“Demerged Undertaklngs” means Ozmerged Underaking 1 or ORIC Unst oo

Cramerged Undartaking T or GT 12nit, collectvaly:

"Effectlve Data™ shall maan the last of the dates an which alf tha conditiane and
mattars refereed 2000 Clause 73 af this Schame hawe baen fallilled or are waived by
1he Board of both Qe merged Company and Resolng Company. Ay refeenees in tha
hemo ta 'epon rhe Scheme beccimiong @ lectivie or " effechivenass of e Sche me”

ar "roming iata effect of This Schama® shall mean Lhe “Effective Date™;

“Employees” mzans amployees  whetner pesrmangnl or temporary,  mcluding
employesyfperonnel engages om Lentract basie and conbra ), labioy rers, apprentices,

interns/trainees, buth on-share asd olfhore:

“Encumbranee” medns any O cnaige, lien (statutory or oiherf, o nyrtgage, any
rasement, nght of way, right of first rafusal or orher encumbre nes ur secuny jnlerest
WL nng any obdigatnn cf any parson; () pre-emplicn dght, epuan, nehn w acguire,
rIghE1a sct oMt or othet thargd party ceht or clann of any kind, incheding any rectrichion
G uke, virling, Transfer, reLript of incorme or 8cercee; ar (i) 2ny eguity, assignmenls
Fepe:theation, title ratenticen, restriction, powar of sale ar clhar type of preferential
Arrangernersls; or [v] any agiocment o create any of the abowe. and the tarm

“Encurmbered” shall be constroed oscordingly;

"Governmental Autherlty” means any applicabla central, stale or local government

or seme-government, leg-slacve. ey ulive, regulatory of admonivlrative authoring,
15
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lacal suthority, Agency or Commtssion o asy cowrl, tribunal, board, departoment,
FCMMisyion, entrty, A3 noy, bureau, mstrumentalty, official, jud cial o artitral body,
Statuttrry Body or Stock Fechanpe(s), including But net lireted o 1he Resarse Hank of
India {“Rar’] wnd the Securines and Evuoange Baard of India 1"SERIT) or any acher
crgamialicn 12 the extent chat the rulos, regulations and staedards, recuiraments,
Procedures ar urders of such authgrity, body or other organ-zanan have the force of

law,

"Income Tax Act™ mesns the Imcorme Tax Act, 1961, mcloding The rules mede
thareunder, asd any amendmants, alteralicns, modiizations o ade Therels or any re-

vaactmants the rogf for the time being rm farere,

"Intellectual Property™ maans all Intelechual propares including fradoemarks, service
murks, logos, crade names, doma n names, datacae rights, desig~ righls, rights in
know-haw, gocdeall, 1rade secrets, copyrights, maral rights, confidential processss,
paTenLy, invant ans and any cther intellectual proprerty oF propnetary fights, li=zluding

reghfs in Cumputer soware) of like nat ara;

“Liabllity” means any liability. loan. borrowenos, fonandial pwsisianca, indebse e,
ablgatian, inleresl, panaly, ©armrrnimant axpancs, <laom, drdweney, puarantae o
endorsgment of or by any person of any type, known of oheagen, gyserted o
unassertad and whelher accrued, absolute, {rningent, matered or unematured,

racbudhing any liabiity for Taces:

"Matlonal Company Law Tribonal’ or “NELT™ means 1he Mational Company Law
Teibunal conslivuted by the Central Gowerrment under section 403 ot the Act having

fwrisdichio < 1 relation bo Charrergea Cornpary and Resulting Company:

“Mew Bquity Shargs” maans the equity thares of the Resulling Company ssueg and

allattad pursuam 19 1he Scheme;

"Parties” chall rngdn calleciwaly the Dvemerged Company ane 1he Resulting Com paty

and "Party" shall mean eack af taem, iadividually:

Parmils” meansy all consents, SCancas, permits, FErMISElons, AuThrrisalivns, nghts,

vlwilicalions,  #ppeowalt,  clearances,  condrrabtions,  declarateont,  waivers,
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1.76

1.2%

1.24

1.1

exemptions,  allotmeny,  cuncessions, no-oblection  cerificates.  cErtifCED; M,

rRGISLEtians, whethel gavernimental, stat atory, ragulatcry urder Applicable Law:

“Recond Date™ rmeans the dale fixed by the Board of Directars of the Da mergad
Cormpany dand the Rasulting Company fue the gurpess of deas rernmisg 100 shareholders
of the Oermerged Company b whom Mew Equity Shares will Be allobieg puersuant to

the Schens,

"Recerds” mueans all books, revords, Bles, papers, engimeering and  process
infarmatios. recorde of standard operating procedares, cormputer aregrams along
with their ligtnsas, drawngs, ma-uals, data, catalogues, qumlations, sales and
advertising malerials, ists of pretent and former custormers ard tupplices, customer
cradic informanan, custormer pacing in'ormatien and othar recends and all othar

informaton o< whaloyer mada stoced, whelhorin physical ar ekecere vic, fem;

"Repkstear of Companles” means 1he juristhitioral Remstia of Cormpenics af

Cemerged Company ang the Kesudting Cornpany:

"Remalning Businesx” mearc 3| the usderfakicas, husinasses, activitios .o
npration: of Damerged Cunpany, but excluding the GG Unitand G Ul as defined

ol Glese 19 and 1,100 Ak

“sheme” or “the Scheme” or "this Scheme' means 1his Scheme o Arrangement in
it present farm as submitted fo the Hon'ble WOLT ar this Scherme wilh soch

modificateon sl if ary made, as per Clacse 21 of the Scheme,

“3ER Cireular™ shall mean the circolar issused b the SEAI, be no tfastzr Clegular
SEB FHO/CFOYPOD-2/PfCIRZ013/93 daved June 0, 2023, and any amendment:
thereol, modifications issusd pursuant bo raguratrons 11, 27 and %4 of the Secu-lties
amd Lugharpr Board of India (Listing Obfigabons and Pisglosere Requiremants|,

Reculatinns, 2015

"Slack Exchange[s)” mean BSL cimited, Mabional Stock Exhange of Indea Limleed,

Calcutta Elock Exchange Limried and Metropelitan Stack Cechange of India Limitad,

col ‘BrTively;
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1.10

s |

i.1

T

“Tgatien” or “Tax™ or "Tawes" means all forrs of taxes whether d rect or indiredl)
and stalvlucy, gowermmental, atale, provincial, local governmental or municipal
Impaztians, dulics, contrbutlans aod Ievics, whether lavied by referance to iranme,
profits, bonk grodig, gaine, assat values, taredwver, added value ar othamwice and shall
further include paymenty in respect of ar nn arcount ot Tae, whathar by way of
deduchon at snorce, advanca Laxe, mairum algemate 14x or gtherwise or attr butable
d ractly or prlevarity lo Demerged Corrpany argd Reswulling Company and alf panaliics,

charges, costs and inreest relating thereta; and

“Tax Laws” means oll Applicable Laws, aces, rules and regulations deahng with Tazes
including but sat lirmiled to ths income-rax, gogdy and sarvices @ or any ofher Ty

i similar nature.
LOMNSTRUCTION

Allterms and woerdy not defined n this Scheme shall, unless rapuUEnart o CoONLARy ko
thi context or maasing thoreof, hasa the same msaning aseribed to chern under the
A, Lhe Income Tax act, the Securitias Conzract Regulaban &1 1356, Securibac amd
Exchangr Brard of India act, 1997 [including the Regulatioe s ciade thereunder|, the
EpOsite &4 A1 1996, Applcable Tawd, rule, regulations, byeedawe, a6 b coe may

b or any statutary redilication or re-araztinent thereof from time to time.
In this Scheme, wiless thir context ctherwise requires
Al wards denobing singular shall include glural ail wioe versy:

bl headirgs and bolg typedace are anly far canverenae snd shall be ignored for the

puirgsases of interpretabion;
o feferomces ta bhe ward Mi-clude” or "including” shall b construed without

Liren bk an;

dl 4 reference 1o an arlicle, clause, sachon. paragraph or scheduls (5, unless
wielicated ta the contrary, o releeence boen article, clawse, seelien, paragraph or

schedule of this Scheme;

gl reference to A document ancludes an Aamtengdment o- supplement o, o

replacement ur movabion of, thae document: and
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t|  references 1 o person include any wdividual, firm, body cerporate |whether
incarporated ar not), Governmantal Authority, stale or agency of a siate or ary
inl wentere,  associddliom, partnership,  works  cowncilor anplaype

represer tatives bory (ehather having seoarae legal persona ity or not),

Bl references to any of the torms, taes, duty, levy, <858 0 Lhe Scheme shall be

censtruad as referende 10 all ot thern whether eintly or severally

W wordis) and aspeessiondy| elsewhere definetl in the Schame wall have t1he

medningls| resprctively ascribed to tharm.

il unless atharwise defined, the reference o the word “days™ shall mean calendar

s,

] refarences to dates and times shall be constived b be reterances to Ind an datos

and LImes.
Ll anyreferance fo any statute ar statutary provison shall iscluda:

(i afl subordinate Iegislabions made from liee [ Hme ynder that provisian
terhetker amender, modilied, re-enacted a0 crssalidamed frane bme o

b= or not} and any retrospective amendmean?; anid

il such prev sicn as fram Tire 10 time amended, modilicd, re-enacted or
consohdated |whether before or after 1he filing of thiz Scheme| 10 the
extent such amendment, madificarine, re enaciment or censofidation
ipphies or se capable gf applying b the matlers wontemplated onder this
Scheme and |ta the cxteed labiily baraund et ramy exlst S0 cac anise] 3zl
mclude any past statutory provision [as amended, raeadificd, ri practed or
consclifialed “rom time fo Bee) woi s the pravisian raferred 19 has dirocthy

or IndirecTly replacad.
PART I1- “HARE CAFRITAL
I, SHAKE CamTAL

1l The authorized, ity ued, suoscrelbad ard paid-up share capl-al of Demerped Company

g5 on Becember31, 3023 is as undar: __-?;;'w'-:- e
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Share CapEal

Authorlzed Share Capital

11,57, 26,220 |11,47,26,320) Crdinary equity shares of Bs. 2/ vach |

Total

| Issued, Subseribed and Fully Faid Up Share Capital

B0, 30,303 (8,04,39,203 ) ordinary equity shares of Bs. 27 eacn

Total
|

t |
B34, T3 1B0[8.57, 73, 180) Unclazsifred equity shares of Bs 25 aach

INR crores

7345
1,05

a0.50 |

16.15% |

16.19

Subseiuent Lo the above date, thers has bean no chamge in the aathoveserd, iscuad,

subscribedd wndd pasd up capital of the Deme el Crrmpany.

The aulhgrized, isswed, subscribed and paid-up sheaie copital of Re sultlng Comikpaarny ac

cnfecembrr 21 2023 is ac under;
Share Captal
Authonzed Share Capital
Z000 00 THIG cguity sha-es of By, 10/~ gach
| 10 rrdeer abla praference shares of INE 10/ parn
| Tatal
i Issued, substribed and Pald-up Share Capital
4,424,107 equity thares of Bs. 10y sach |
(1 radeemalile prefu-ence share of MR 10y aach

' Tatal

IMA crores

00
|

0L ORI |
0, 00001 |

44,24
(OO0, |

44, ZrH001

Subsequent te: Lhe above date, these has been no change an 1he awthorsed, 1ssued,

subscribed and paid up cagital of the Aswulting Cormpany.

The Derrerged Cumgany and Res.1ting Company rmary, il rogquired For the purpose of

1hoir resgert e businessas, dur ng the pendency of the Soheme, from time to time,

accordarce with the AcE rulas and regulation s framad by SERncluding the SEBI1ssue
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ef Caprtal and Disclasure Aeguirernants) Regulatinns, 2018 and other Applicatle Laws,
iSTaE Secunties to any persons [including by wiy of @ rghts 1seue, prelrrential

allatrme -l gr bonus issuet, in 1he normal cowrse of businms,

DATE OF TAKING EFFCLT AND OPERATIVE DATE

Thi Seheme as seo ot heieinin ts prese s fore ar with any madification s approved
cimpesed or directed by the RCLT o mad e as peer Clause 21 of this scheme, shall be

eegive trem rhe Appointed Date, but <mall be operativa From the EFecTive Dale,

PART Il = TRANSER AND YVESTING OF DEMERAGED UNDERTAKINGS TO THE RESULTING

El

53

COMPANY

TRAKSFER AND WESTING OF DEMERGED UNDERTAKINGS

Upin the achems becoming gffective and with etfert from the apa-ing of businogs
Fours of ke agpamrad Date, and subject tn e prowsians af s Scherme sno
Puiuant tecticns 240 o X3¢ of the vot, Eoe wlin = ot 1he Demarged Undertakiogs
of the Oemerged Loripany shall stand demerged, traveforred and wasted in the
Rrsultng Company on @ going concen basis and all assets, Lisililitiers, Comtracts,
Frployees, Permits, Records, no obleclion cortificates, approwals, eedentials,
htgatines, ate of tha Demerged Undarcakings shall, withaut a~y Turther act,
instrament or dead, stand dermerged, transferred to ard vested in or be desmed
hava been dermerged, transfered 19 and vested ir the Resulling Company, 5o as 1n
bevome asand fron tha Appointed Nate, Lhe Assets, Liabdihes, Contracts, Emplayees,
Permits, fecords, o ubjection ceififcanes, ppprova s cradeniale, | ligations, etc, of

The Resulzing Compaeny by wirtue of, anil in the mannar provided in 1his Scheme.
ASSETS AND LABILITIES

Weithoat prejusdice Lo the ganerality of the above and 1o the exieat applicasla, unless

etheerize staled derein, upon 1his Schieme becoming eHective and with eFect from

Lhe Apgalnted Dete L ! g
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il

all the movable Actets pertainng to the Damerged Urdertakings capable of
being tramstorred to and vestad by dsliyery, inluding plant and machenery znd
Reconds, on which are incorparaal praperhy thal be handad over by physlcgl or
ronstruchwd Aefeery [bogethar with duly eapculed lranster forms or other
duiuments as may be required ! to Resultng Company alang with such other
documerts 85 may b recessary of by manuadfionstructive dafivery rt
pssession anddor by endorserent and delwery, a5 Jppropriate in relabios to
the &zsel, towadids Lhe erd gnd intent 1hac the gioporly therein paszes 14
Resulting Company na such delivery without raquesing any deed or snstrument
of vunvevance for the somee and shall become the préperty ot Aesoteg
Campany gccordingly. The investments of the Zemerced Campany, relatirg to
the Demerged Undertakings §iF anyd hald 0 dematsiiadized form will be
tramsfesrddd to Rasulting Company by issuing spgropriate defiviry ingtructions
to bne depdsitony partropam of lhe Oemerged Company amd Tesufting
ComEany, 5 gy be reguirad. The nweslmenty of tha Deme ged Company,
relating to The Demerped Uncatakongs D1 anyd Feld inplasical foem walt bo
ransterrad (g Resu'timg Company by esecabion of duy siampad transfer fosms
¢ the Demarged Company an:d Resulting Compamy and delwery of the
relevant rerbificates reflecoimg nweniership of such (AwasImens by the
Damzsrged Company o the Resuling Company, Such delvery and Transher
shisll ba made on a date mutually agreed opan Between the respective Boaids
of Demergad Cormpany and Resulung Company o any arnemile: thereaf or
authniised personnel, bang & date after the sanction of the Schieme by the

MELT.

The micpatzle Assets partaining 0 the Demerged Undertakings, other 1han
those specified in sub clause 521 Jbove, inc'uding mtAngitln wwsels,
aczianahble claime, sundry debtens, oulstanding loans a9 advances, if any,
recoverable in cash arn kind or frinowalue 1 b received, baak balasges,
investmants (rher than those cowvaien noseb ausa 5210 and deposits
inzluding dapazsits pald in relaticn 1o outstandng 1itigations, it any, whh ary

Governmental Autharity, custorrers and other persuns, shall, without any
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Fuafdeer art, snstrumant ar dead, B2 transfer reel e anel weages iy tee prapechy
of Rescinng Comgany. The Resulteng Company may, I requiced, g ve ngliza In
such fosrn a5 i may deem Ut and proper e each person ar debitor 1hat,
gursuant to the 3chers, the sdid person or debtar should elurn the
invastmeant, pay the interest, dehr, lan or advance or make good the same or
hcld the same to it accounl snd thal the right of Azsultice Comparny to
racover of realise the <arme i in subsiitution of the right of Demarped
company and that appcpriate enlry shuuld be passed inoits raspective bogks
1 reeerd the aforasad charges. Ary documaent of tikle partaining ta the Asoes
ol thi Damergad Undertakingt <hal alwe be deemed to have baan mutated
and recorded a5 bitles of Resuhing Company to the same extent and manne
at coiginmally hald by Demerged Compa-wy b the end and intent tnat all rhe
omrarshep, right, title and interest so wfibing i Resolling Company will be such
as f kesuiting Company was originally che Demerged Shmpany, The Fesulbing
Company sha'l be enijtlcg o the delwary and possesslion oF all dncurmeals ot
ttla inc'uding all vevared ucumaenats of ail such mowvable Asse1% pertaining o

Lhe Demarged Undertakings.

Witk aul prejudice ta any of the auses abuve, o limmoveble Assats perianng
T2 D e - ed Undarka konge oo and Troom The Sppointed Date . jacl udeng la~d
tagether with Luildings and struecture and nghts therean, wkelher frecheld or
leasebole. and any doiumenty of sitle, rights, mterests, claims, includi-g
Irases, licemses and easernents in relation therato, shall, puisuanl Lo Lhe
apphiable provisions of the Act and the Scheme, withoul any further act,
wiklruinent, deed, matter or thog, stans ranslermed (o and wested nto
Resulting Cor pany, as of the Appomted Date Tae eutation of 1he titls b the
immaovable Agsets shall ba rmade and duly reccaged by the appropriate
Savernmental & herit'es pursuant to the sanctinn af 1he Scheme and uooe
tha 3chame becoming effuctiva, in accordance with the te s Fereal o favour
of Aesulting Company withowt requirement of execation of any [urther
documens for registering the ~ame of Resultng Cornpany du wamer Lerel

prd -the Governmental Auhcrities, inscluding Sub-registrar of Assurancas,

g 3 oX
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5.2.4

Talati, Takzildar, atc. te roly or lhe Scherre alang with the capy of the orag
pasiPd by the NCLY sanchiommg Phe Scheme, te make Becessary mutabon
antrles and changas in the land oF reernue records ke reflect -he namae of
REculting Cordpdny 35 owner of the Immavable S50l Without prejudice 1o
the aforesald, the Reswriting Company shall e angic od rg and exerzise atl righis
and privlegrs altachied to the immaowable prapeics and snall be liabte to pay
rent, tases ared (o (UMMl &l obfigations i relation (0 or 4oplicakle to sorhk
imrmowvable preperlies with effect fram the apoirted Bave, Fustrermore, na
duty Ginchuding s1amp duty], levy, cecs of any nature will B pavakle by the
Resultng Compasy at the tima of trancfer of tha Eneumb-ance. charge andor
right covared abave with respoct to the  rncvable progsiees, s claritied For
the removal of doubt thal if gny document is requared ta be executed by the
Resulting Cempany Tor B purpuse of transfe- of iamavable properies, then
the Eesufting Company shall B entitted 20 exgoute such deads, agreerments,
corveiance andfor docaments a5 may ke requiced b aasure mocation Af ghe
Etle ta the immovatle prooertes o favnur ol the Reseline Cormpany by the
Dowarmmanta  Sothonlies ogon tris Scherne baonming attective, prowvided
rhel. Lthe immcvat'e pinpertics in respect of whan the Demerged Company
s sxeCuted @ duly starped aml registered agraancent T sell ¢ puichase cr
devatophnFrt sgreemant or suvlfar agieemenl and 3 conveyance eeed,tale
deed has to be re ekccuted in Favour of the Resglting Company, then tha
Ruswrlting Comparty shall ke entitked to sl coedit moche staoip duly (il ar g

alreacly paid by The Bemerged Cumpany on the respective agrrme -y

all tele phones, telax, facsirule, (ol phones and othar o mmusicalion b ilities,
eleciricily, water and otwer wlility connections asd tarlf rates in respect
thairend sangtioned by vanaus public soutor and private companies, Boards,
BEEnCied ang avthoritres to the Demerged Company tegather wits securily
deposets and all othar advances paid, shall sland transferrad In Fewaur of The
Rasulting Compeny or the same tertms and cundilions upon this Scheme
berorming Effective w Lh etfact “rom the Appainled Dite withoot raguinne any

furthar act, deed ar instrrment For the transfer af the 5, m;

zl I
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53.2.5

5.0

ha S

h.1E

All letrellecival Froperty prrtaining to the Dermergad Linde -takings {specefical y
excluding such Intallectual Praperty rights as may ke sdentii-ed by 1he Boar of
Demerged Compirny or by ary nlher e nployves as authorized by the Board ol
Oumerged Cornpany), it amy, shall stand vesied in Resulting Corm pany wot hout
ony further act, instrument or deed. T B wullting Company and the
Demarged Company shall 1ake all necrriary autiong and steps to lmplemnent or

riecerd such TransTer s may be required under Applicakle _aw.

All the Lialulitics including coshngem liabifities payable by the [emerged
Lurmpany pertairing 10 the Dernerged Unde riakings ard dubes and naligations
et the Demerged Company pertaining o 1he Demerged Undertakings shall,
withoulany further agl, instrumert or deed, B¢ tronsfarred to and weiter into
At bhe Ligbilites of the Arsufting Cermpany, 19 the dxtant thay are cutsta nging
or the Apoointad Date and vhall became the | abilities of Rasulting Cormpany
cn TR sAme 12rms @nd cradificns as ware appheatle o Demarged Cempany,

and Rezulting Comaany alone shall meet, discha rge and sarisly tha =ame.

Al Liabilbnes aneluding cantingent fiabiltes payable by the Demerged
Lomedny perlain'ng to tee Demaigeid Undertakngs, ncluding 1hise which ara
inguered or which arise or aooree on or alrer |he Appointed Dete bt FrUicer 14
the EHective Date shall, without any furthes acr, instrument or deed, e
transferred 1o and vestad inta as the Liailitias af Aeutting Company ang the
=@ma shall be jpisumed by Resulting Compary and to The extene they ara
euistanding am the Cllcctive Date oo the waoe Len s and condlMony oy wor
apphicatie to Damerged Company and Resuling Co mpany alona shall rmeer,

discharge and satesfy the sarno

Any Lisbilitias pertaining 1o the Dermarged Undertakings as an tha Appramed
Late that sre discharged hy Demerged Carnpany on or after the Appainted
Oate bk grior ta the Effective Daie, shelf be desrned 10 have beaa discraged

far and an account oF Reswlerng Cum pany.
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The transfer and wiesting uf the Damarged Underrakings, shall ba subact t Lhe
eaisting secwribies, chatges anid mortgages, o any, subssting neer 0- in respec

of the Sssats or any part thersnf

Frovighed Lhat in so far as the 235215 comprized in the (amergee Li-derrakings
are conCerned, the Encumbrance cywer sch Accets relating ta any Liabilities
pertairing 1o the AEMEININg Business shall, without any furt her Ack o deed, ba
relzaied from such Encambrance and shald no longer be available a5 security

i relatinn te such Liakilities.

Frovided further that In so far s the Asses comprised Ir thie Aemasining
Busness are corcarnad. the Cnoumbruonce cvar such Assats relating bo tha
Liak htles portaining to the Demerged Lindertakings chall, witheut furlher act,
inetrument ne deed. slong with 3any guaramtecs, sndamnitias, o wndeakings
provides by Demorged Company ino&lation o the Demarged Undertakings,
he releazed annd dischirgad from the obhgations and wwecurily relating to the
saere. With affect “ram Lhe Appointed vate and upne the Scheme becarng
ellew v, AESUbing Carmpwny undertakes to mee:. ischarge and sat sfy 1he
laans, berruwings, debts anid finanoal assistance pertaning 10 The demerged

Undertakmgs Iranstorrod o it

*roviced aln thal the transfer and wasting of Lighi iLes gertduing 1o the
Demerged Underfakings shall continue to hawe Tnoembronces cenfined on'y
ta the relevant Assate of the Demergad Undertakings m part theeent and n
such Cocumbrinces shatl estesd owver or apphy to gy other Boieys) of

Aesulting Company

Itis herely clarified that it chall not be necesang 4o oblan the consenl of any
third gasty o piher parson who s 3 party W any Contract by victue af which
such _iabnlities, dulias and abligabions have arisenin crder to goee effect o thie
provisions of this clase, Provded however, the Demengad Corngany shall

prae re all such conse sty and provide all vequired antimations to such persoas.

Without prejudice e the genarelity o the Toregaing, it is clarided (hat opon

thir zuming inta affect af this Scheme and witk & (TeCL [ram the Appoirted Data,

In
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L2z,

I

all Perinisy including leases, privileges, cascmants and advantages, [ailities,
rights, pewers and interest |whather vested contimgant or impendlng), af
wwery kind and aguriplinn of whatsoewer naturs in relafion to the Demerped
Undertzkings, to which Demerged Company 15 a parly Lo or 1o tha senafil o
which Demarged o pany may b eligible and which are Suksisling or having
eflect immeediately before the Effective Date shall, subjecl Ly Applicabla Law,
stand transferred 1o and vested inor shall be deermed to be ransierred to and
vestrd in Resulting Company as if the sama ware orighe ally give = or issued i
ot expg Led in favour of Resulti=g Company, and the rights anel beretits undar
1he same small be avalabte (o Reswling Company. Further Domerged
Com pary shall crazute cuch further deeds or docurments, Nile such applicaticne

with the cn-gerned authonbies, a5 rmay 4= required o Eive effect ta1hiy ¢lquse.

All cre2que s pnd other negotlabIf inst-uments, paymeat crde, eleciruniy fund
transfe-s [like MEFT, RTGS, etc.) received ur presented fos encashmenl shich
arg n the same of Demergad Campany (n relsbon teoits Derneged
Unclertakings, alter the Freective Dute srall be ac.opled by tap barkars; vl
Resulting Companmy and cirdited to tha gocaunt af Resuling Cormpary,
presem#d by Resulting Campany or reccived throwgh eleciionic traniters.
Sinilarly,  the  banker!ds] of Aesulling  Compary  zkall hornor ofl
chuquesfelactronic fund Transfer instractions issoed by Damerged Cormpany
fm relation to its Demerged Undertakings) Tor payment aller the Efach ve

Lata.

Taxes, f any, paid or pavabie by the Cemerped Company after 1The &ppaintad
Chate and specifrially pertaining to s Dermerged LCndertakings sqall be freaied
s paid ar payable by the Aaculting Comparny a-d the Rasultang Cormpany 4 bl
b entit £d to claim the gredit, refund or a¢)astmaent for zhe same as may be

Applivabla.

Il lhe Demerged Company is entitles fo ary ynutil zed cradizs fncludieg
balances or advances), benefits undar the Ince-tive schernes and prahi i,
including 14k heliday or concessions -elating w0 its Dernerged Undertskmgs

undar any Taxk Laws ar Agpphcable Liws, the zame shall, a ohe caent stalubarily
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G2 1a,

5.2.14.

available ang along with associates abligatons, stand transferrec to andg be
available oo Regulting Comedny as if Resulting Company was originally entitec
toall such benefity, entitlemeats, incentivas and concestiony anc the Resultis 2
Company saall be emited, a5 an integral part of the Scheme 10 claim suzh
benchit or incentives ar wnulilijed credits e bthe case may be wilhaut ary
sprcific apgraval or permission  Furthar, Damerged Cormpany and Resufong
Lompany shall 2xecute sech o, her deads or documents, ile such applications

with Lhe concerned autherilies, os my be required 10 gwe affect 10 This clause.

Al benefits of any and all sorporate appravals a5 may have already been taken
by Cherr ergad Company with respect o the Dernarged Lindertakings, whethar
lresing in the nature of cornplianees or otherwisa. sha |stand wested in Result ng
Cormeany dand the said corparale approvals and compliances sha | bs decmad

te hawe been takenfcompllen wilh by Resultieg Cormpany.

- Upan the Sthame betoming elfeclive, the Damerged Cormpany angd 1he

Resulling Compary chall have the right (o revise their respective financial
slaterments and returns glong with peescribed forms, filings and annesdres
u~der the Fax Laws s to claim refurds andSa ceeelik bur Tokes pad and For
malicrs incdental thersta, if reguired, e v effect to 1he grovisiuns of the

SchpPrmig

Inespe] of uny re*unds, benefits, inie-tives, grants, subsidies 14 relaban w
arn canrecling wilh the Memerpad Lhirlaitakings, the Demergad Company
shall, if so sequired By Lthe Resulling Company, issur natices in such form as
thr Resulting Company rmay deem St and proper stating That pursuant te the
MNECLT having sanchioned this Scherre, tha relevant rafund, beneflic, incentive.
granl, subsidies, ba paig or made good or held @n 2ccaount of e Déemerged
Coanpany, as the person entit #d theretn, to <he end and mrsm 1hat the right
af the D¢ nergad Company 1a recover or realise the same, stands rransferrod
ko the Resulting Company and that apgropriate antries should Ba passad in
thair respechiye bogks to record the afaresaid | hanges S0 other aseets of the
Demerged Cnrmpany of every kind, nature and description in relation to the

Chemerged WUnd#s iaakings uthor than those me aboned abave, incloding but not
oo

|
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6. FERMITS

6.1

hited to actonable claims, sundry debters, receables, bills, c-edis,
outstanding leans, advances (if any) recewerablo incash ar kind or Far walue o
Be racelved, birnk balances, inwastments, carpest monay and da posits witk any
Eovernmertal or quasi-governmantal autharity, atker authorities and bad s,
ar with any nther company or person, o customers (along witn 1he
encumbrance, charges and for richss thaean), suppliers or vendors, shal|
withaut any furthies s or deed, cost or charge and withuut any netice or arher
inlimation to any third periy Be transferred to and e vested in the Hasulting
Lempany upon this Scherme becoming effachive wilh eftect from the

Appuinted Date,

It 4w clarified that the Remerged Compary shall 5o requirec by the Hesult ng
Company, issua nabices inosach Form ae the Result.eg Company a3y degrn fit
and proper, aady o the kosu ting Cenpany may, in g solo disoretion, without
B2ing abliged to da so, wsue nglices inosuch Foomn as the Resuliing Company
ray desm bl and proper stating That pursuact to the sanctla s of this 5t heme.
the relewans debl, losn, advancs o othe gl be pac or made gead os helg
wn accaunt of the Resulting Company, as 1h persen entitled thereto, ta the
erdd dnd intant taat the right of Lhe Damergad Cormpany 10 racover or r2alize
the samc s1gnds tramsferiad 1o lhe Roswlting Company and 1hiat Jppropriate
entnet should be passad i then respretive books to record the aferesad

vhanges;

With elfect trom the Appeinied Date. all the Pernits held or availed of by, and all

nghts and baenatts that hawe aucroed to, the Dermarged Company pariaming ta Fhe

Cermerged Undertakings, pursuant 1o the oroweions of Sectioes 230 e 232 of the Act,

shafl be Transferred tooand vested in the Recultiag Cormpany and the concarned

licensor and geantore GF such Pairmils shall endorsa whers necessany, ond record the

Resudting Company o0 such Perivitt s as to cmpowar and Facilibate e Lransfer and

YESHME

of the Nemerged Undartaklrgs in the Resulbng Company and unting Lion of

Operaticns parkaning Lo the Demarged Uneerlakings by the Resalnng Gormoany

without sny hindrance. The Permits shall stand frapsferred te and vested 14 ar be
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E.Z.

b.E.

deerned 1o have been transferred to, and vesied ja and be avadable <o, the Retulting
Comrpany =0 8 to became as and from the Appeinied Date, tha Permits, rights, title,
terests and benabts of 1he Resulting Cornpasy as il the same were origina Iy given
By. ifsued b o executed in favour of the Kesulbing Cormpany and tae RE=UIbing
Colmpnay shall b bound by the tormy thareof, the obligatiant and duies thersunder
and 3he righty and benefits wedor the same shall be available 10 the Resulting
Cormpary and shall remain valad, cifective and enforceable on bee sgme terms and
condibiang (g the extent permitsible in Applicable Laws, without any other ardar 1o

this effect, pursuant to the sancion of this Scherna by the MELT.

Upan The Efective Date and wnlil the Parrite are tranglonned, yosted, recorded,
affectad, andlfor parfected, in the record ot the approprizte Gowernmental Authonty,
irn favour af the Resulng Company, 1he Result ng Company is artharized 1o canny oh
business in the nama and style of the Demergad Company, and under the relavant
Permits, and the Resuiting Company shall keep a record and/or accaunt of such

Iransactions.

Matwithstandirg the gonerality of the foregoing provisions, a'l elactricivy, gas, wisler
and any other utifty conmections and tanff rates in respecl theracf sanctiamed by
vaioud public sector and onyale companies. boards, agencios #nd authorities in
different states pertaimng to the Demerged Undertakings, eogerker with seCunty
deposits and all mher advancas gaid, shal, jtand autcmateally transfer red in (iyour
of {he Resulting Company on the same barms ang conditions without any furthar acy,
instrurnent, daed, matte or thing baing made, dene or cxecuted. The relavant
elactricity, pus. watar and any other wblity cormpanies, boords, agencies and
authorites, upnn raceiving of the informition about the effectiveress of the Schame,
snall issue imwaices in the namea of te Aesullicg Company watk effect from the Billing
rytle cammeesicg {rom tha month senedrately succeedsng tha mnath in which the
Effective Date fa ls, The Resulting Conpany shall corply with the temms, conditions
ol CcovEnants assoig lod with tha grant of such cunnection and shah alsg be entitled
ta refund the security deposits placed with such Lempanies, boards, agencies and

Aurhorilies in respect of the Qemerged Undertakings.
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Where there are any sommon Marmts, wtlliees e, being used For the Lemeipag
Compdny g5 a whale [ir for the refractory business. Govan Travels business and tho
Fearnqimng Business jontlyy, the RBesulting Cormpany sha'l be alkawed o Lontinee 1a
ubillze such Lommon Parrts, uoliries o0 tll such time that tha Resuiring COmsbny 15

ab'e to procue spech Pecmits, ubilities 6 inils own nanme.

7 CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC

41

T.2.

Supject ra rhe oiher prowsans of b« Schema, all Coatractt o relation b Lhe
Damerged Unlerakinge, to whlch tThe Demuerged Corrpany i a pairy and whreh s
subs shing of having effect ar ar Imenadini tly belore the effective Date shall remain i
bull Forca and eHect sgainst or in Favcor of this Resulting Comeany and shall be linding
onand be e~forcratel: by and against the Resuliing Company as flly and effeceually
#5 il the Reswbing Cnmpany had at all raterial tines been 3 party or benaficary gr
ehligee therete, The Resulling Comgany will, o requirtg, ontar inte & navasinn
agreement, sub-contracting agrerment. deeds, writlgs or confirmations in ralaton
0 such Coenlracts ae stgted abows and, if reguired. cavse soch Snnkacds as slated
gbowe 1o b fermaly taken on recard! reagmsed by the appropnate Gower-unental
Authoriiies or ot perwons  Unbl soch tieme he ralevant counterparty bakes
CAgnecance of the branslfer ol the: Contract to the Resuling Po-ty, all cewards. benefics,
payrme s urder such Contiacls shal ke anforcad and held in wust by the Darergaa
Company m Fegur of the Rasulting Compary and alf duties and abhgatbions ander such
Contracte shall be posformed by the Nasulting Compaay, Ir such cases, the Resulling
Comgany, if requ-rad chald indamnify the Demerged Cumpany For any risks or Inss or

rewarsd associated wich <.ach Conlracts.

Withuut prejudize 2 the pher provisions of thee Scheanse and notwit hstanding the fac
that vesting of the Drmerged Undertakings af the Dermerged Company accurs by
wirfus-at Lhis Scheme, <he Demerged Comeany andiar the Besolting Company may, at
gy Fime in grcorcance with bhe provisions hereof, of so requrred under any Applicabre
Law or mherwise, take such aclipns and axecute sach deeds (ncluding deade of
adhersnce), contirmations, cther wrilingy or ripartive acrangements with any party

b any Contrdace [ewhick the Demecged Cnmpany is a party or any wibings as may be
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T4

7.3

mecessay i order to gee alfect to the pravisions cf this Soheme. The Resulting
Cormpany shall undar the provisions of this scherme, be doomed o be aothorized 10
xecute any sUch wrilings on behalf of the Dermarged Chmpany, alter making prios
inlimatior to the Denerged Company, to carny cut or perfarm all swch foemalitises or
compliances referred to atewe gn b part of the Oamergaa Company pertaiting to

Cherrargac Undertakings

On and frawm the EFfective Date, and thereafter, the Resulnmg Campany shall be
«nlitled to enfarce all ponding co~tracts and transactio s and (9 ACCERT SEGCK MeLurns
andd istue cradit motes jnorespect of the Gemerped Conpary, inorelation T0 ar in
eoneciion with the Derme rged Undertakings, .nthe name of the Rasulring Company
In 40 far g3 may ba necessary until the transfer of rights and obhgatices cf the
Dermerged Undertakings to the Resulling Company under thee Schame have beon

grugn gl Lo under such conlracts and ransactians

b ar Pueenl whera 3y Contracis pertaining to the Demerged Undertakings are pedt
transferralle for any reasons, the Qemerges Company shall sub-contract such
contracts to the Reyulting Corpany By entering infe applicable Contracts as per the
Applicakble Law and Ihe provisions of the Contract which is tougFlL to be sub-
canracted, In swch cases, the RAesulting Company, F reguired shall inde mnify 1he
D rnerge:d Company For 3ny rlsksor lass 0o reward associated with such Contracts suly
concracted. Further, it amy Contracts pertaining tn 1he Demerged Lindertakings are not
transferrakle for any rédions and cannot be seb-contfracted to Llhe Resulting Company
ThCm, 1he Resuiting Company sha. | alfow the Demarged Cormpa iy b right Les use s.ach
perfarmance qualifications, bechnical esperience and credantrals, IF required, which
will b transterred to the Resulting Company pursyant be this Schame to o pletef

irnplerment anby suck Contracts.

Ay peswers of attomays prowded by the Demeorged Company norespect oF the
Oemetgad Undertakings shall be 2izher: () revoked by the Demergad Cormpary on
and fromm ehe expiry of 30 days fram the CAective Cute ana the Resultant Carmpany
may issug fréth powers of Attormeys as may oe apalicably; ar |b] be read as having
been prowded By (e Result'ng Company an and frorm 1he Effective Date, as may be

dgreed by tne respective Boards of the Partias.
-
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Al msurance pelicies of the Demnrged Company Tssued in respact of the emrrgad
Undertakings shall be deamed ko have Basn vans forred to ard stand to the beneljt of
tha Reculting Carmprany and the nare of tha &esulting Comgsny shall ba subetik e

ds CInsurec” 1o the pofivies a5 it the Apsulting Company was initially o party thareto,

Cn and from the CIfECLve Dy untif the date when asy Contradls enlerec inte by the
Demarged Cormpany wilh inserars in respect of the Demerged Undertakings are
transferted to the Al ting Company purseant T and in accardanee with the Scherme
BT new insUrance gohsies arc ozteined by the Resulting Compsny i1 respact therant,
the: Demerged Company shall copperate with the Res.aling Company and take all
ne ey ary steps incloding poement of the raguisice grermiuem amaunt iwhich sha'l ba
reirmbursed by the Result ng Company]. to ensure thar the insurance pelicies zre
mambained 43 valid and subsiting and the Resulting Company is akle 10 make any

clam®s uniddr such pelicies jwhether directly or through the Denerged Company],

B, LEGAL PROCEEDINGS

21

B.3.

Upon the cuming inta effece of this Schema, legal proteedings pe-ding 4y on 1he
Effective Zale relating to the Deme:ged Undertakings shall oot abate o he
discontirued or be inoany way prejodicially affeoied oy reasan of this Scheme o by
anylhing contained in thiz Scheme but shall be confinued and be entorced by ar
again &l the Resulting Company walh wtfect from the Effective Daba in the wime manner
and to 1he samo cxtant as would or might bave been contiued ane paforerd by or

against the Dererged Compary.

The Resulting Comparny: (21 shafl be replacedadded as zary -0 cuch proceeddngs
relating to the Demcrged Undertakings, and (b shall prosecuta or defend such
pronecdings al its owr gout and che liabilty of the Demerged Company shall
rorequenthy stand nullificd, Each of the Parties shall make relevant spplications ta

the Gowernme ntal autharities in this regard.

IT v Clarified that axcepr 3 plherwise provided nersin, the Demerged Company shall
WA wyent G rasponsille or lishle in reladion to any pngeedings relating to the

Demerged Undertakings tha stand ransferred ta the Basulting Company
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9, EMPLOYEES

.1 Ugon the ¢ffeclivenass of this Scheme, e Rasulting Company undertakes to engage,
without any intérruption in serwice, all Emp'oyees refated to 1he Demorged
‘frdertakings, Gn the terms and conditians rok &5 Hvourabla shan those an whach
they are engaged by the Demergad Compasy. The Resulling Company wndenakes to
tuntinue to akhre by Contract, if any, 2okzred in by the Demerged Campany wits
any ul the aforesaid Employess or wrion repesenting them, The Aasulting Compa ny
agres that the serwces of alt s..ch Emelovess wilh thi Demerged Company pnar ta
the demerger shall be takin into accourt far the purposes of all existing Banefity 1o
whicch the said brployees nay ke eligizle, mcluding frer ghie purpose of paymane cof pny
retrenchment compensation, graluity #nd cther rati-alAerminal Bena¥ts and ta this
effact 1 funded accurmulated balances, of any, standing to the cradit of such
Emplayess gy a provison in the beoks of accawns of 1he Deme rged Company, ar in
the awisTing pravidant fund, aratuily lungd, superannuation fond or uther such fund of
which the Enpliyres are mambers will by transfrrrad to the Books nf cceunts of the
Reswlbant Company ar suck provident fand, wraiuity fune, s.perann.arion onds o
abaer such fueds neminaled By the Besu bing Company and/f ar such mew Fund = ho
establishiel in accordance with Applicable Law ard caused to he racognized by 1he
EARTIRr ALE Governmentdl Authardies. by 1the Rasultng Coompany The decinon on
whathar or not esnployee is part of the Demerged Undertakings, be dsided by the

Carmerged Comoany, and shall be Final amnd kincding on all concernad.

5.2 @ ard trom the Effectn: Data and panding 1he |ransfor a5 aforecand, aduy prreaadde -
Fund, ther gratuity fund asd superannuatian fund dues pirakle in respact of the sasd
amployaes would Be continued 1o be deposited w the existing the providant fund,
gratuity fund and cuparanoudtior fund by the Resdlhng Company through the
Damarged Compd iy or Browiirnmg it s regard =ha | be made ip the books of aocounts

of the Resulung Company, a5 may be applicable
10, FURTHER ASSURAMNCE

Without prejudice to the presasion: of the faregoing amid upen the effectivenass of

this Scheme, 1he Demerged Company and the Resultng Crunpany may BXECute any
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and all imiteuments ar decumants and do all the acks and desds a5 may be reguireg
ncluding fikng of necessary applications, notices, Intimations o leetery wits any

aowernrrental Authgriby or poryon 10 give effect to the Scheme.

11, COMRIDERATION

11 1.

Upan the Scheme becoming effective snd i considerarian of 3rd subject W the
prowisioas of the Scaerme, the Rasulting Comparyy shall withosl any application or
d2ed, siue and illol Naw Equity Sharesof face valug of INA 100 sact, ooedited as fubly
paid up, tee the extenl indicated belaw, 1o the equity sharg holders hylding tully paid
up equity skares nf thir Demergad Company and wWhise name Jppear in The regisser
of mernbars S register ol bencficial owners af the Demerg2d Carnpany a5 naintained
Ly the ragistrar a~d trancler apient andfor depositories, 25 the casa rmay be, 25 an the
Avterd Date or to ther respetive hers, anecutors, admunstrators or aker legal
reprosintatives or other successors in tite os may be recognized by the Board of
Directory Gf the Temergad Comgany In the following proportion, subject ta Clause

114, Clavse 11 5 and Clause 11.6 of the Scheme:

"1 fulry pand wp ity s ara of feca valoz af INR LD P boof the Besulling Company
shatl ba iszues and alleeesd dor evary A2 18 fully pad u edeity share of bace wal ac INR

# eachFeld by aquity shareheldders oF 1tho Demergad Conipany.”

L= this Scherme becorming effective, thie Company Secretary ar any other arthor o
perscnnel of Lhe Demergad Compamy shall, on 1he Recrrd Data. provids 1o Rasulting
ComEedny, 4 ISt (onlaining parbculars of equity sharebelders of the Demerged
Lompany ac oh The Regurd Date, slong with their respective sntillement 1o the fully

poid-ug equity sharas of the Resulling Company, purswant te i is Scherme.

The share exchange ratic: hag beg narrived st an basis of the valuation regaorl, of Yalecs
Fratech Pet. Led. (From Registration Mumber IBEL RV BAU2/ H230170) M | &
A Finumi ] Serveees (11 Ldy, SE regisherad Lategery [ o hacet Danber Bavemp
lvenae i [SBUODIL A, Fas provided a frirness péport on the tairness of the
share exchange ratio delermined for the dermergar af the Denerged Undertakings of
Demerged Caompary in1a Lhe Result.ng Corpany. dased on the recommendation. of

the audit commivtes of the Demerped Company and the Rezalting Company. Lhe
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11 1.

valuaticn repaarl and fairness repedrt a5 Jforcsaic Fave bean duly approwed By tha

toard of each nf the Demergad Company and the Resulting Cornpary.

The fractional e-:litlements, iF any, shall be ¢onsalidated 2nd the amaregate of 4uch
tractidns shall be isued and allattad dicecnly To and held by 3 rustea nomiatedd by
the Board of Res ltag Company in that behal f, whn shall sell such shares in the marker
gt 8 market price ¢r st o price as prescibed ueder ‘ogulation 165 of Securibes and
Exchange Hoard ol India |lssue of Capitaland [escingure Regu rements| kegurabians,
2018 or as amended whighewer s applicakble. Such sale 1o be concluded within 90 days,
in vomphance with App iceble Law, from the date ol alleiment o shares, 35 per the
Scheme and on such calo, bl pay tc tha Basulting Cormpany, 1he nat sala proceeds
vler deducthion of appheakde teos and ethar espenset incurred), whereupon the
Tesyllirg Comoany shall, subjngl o withhelding tas, 0 any, <issribute suck cale
proceeds W the concarmed shasrholdurs of Demarged Company in aroportion b Eaeir
razaactive bractional entitlemants soosuld by the trustee. 10 the gwent that The [Fasee
«s unable te: <&l such sharas in the marke: 1< sforesaid, thasa may be zold through ot
market ransartines G such Price ana on sur b lime or dmes as the rostee may i it
sule discrzticn decide frorn Lhe date of allatoeent o skane, 4y per tha Schema and
o such sale, shall pay toothe Aesolting Cappany, the ner sale proceeds |aftar
deduciinn id gpphreal e tases and mhegr cspensas incurras), wherea pe b Aesulting
Compeany shall, sukjoct towit hheldemg taw, if any, distribute such cale pracesds e Lhe
tpnearned sharesnlder of Cemergad Cormpany an proportion to their recpectiee

fraclional entitlernents s anld by the trastea.

The Niw Equity Shares to be issuéd 10 the sharaholders of the Bemerped Company as
abcog Shalt ba subjert te the provisione of the Merorandum nl Assogiation and
Arucled of Assoriation of the Retwling Comaany. Further, the Mow Eguity Sharas
regued shall rank pari passu wats 100 exisling ecuity sharas of the kesultrmg Sompany
i all sespeity inclading dendends, of ary thal may ba declared by the Resulting

Corrpany an nr afer Lhe Scharre bacoming effuctive, as the case may be.

The 1ssue ardd allment of tne New Equily Shares to the sharehaldert of (he
Dermerged Cormpany ox provided in Clausa 11 of 1his Schame, o 20 integral part of 1he

d:herme, and chall be deerned to be carmed ot withayl requiring amy furthar acr on
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the part of tho Acsulting Company o s shareholdars as if the procedurs Twid dewn
under 3eclions 42, 62 of the Act and any oLhor spplicable provisions oF The At ar ary

ather Applicable d aws, wure July complied with

Wrh respert ta Any fereign shareheldeds of the Demergad Cornpany, the Resulting
Company shall comply with the Aopleabbe Laws including FBI guideloes, Spu
regwdations, diecticns and instsuchons of lhe Stock Exchanges and agplcable
prowiinas of Foreign Cxchange Managerment act 1939, including the Farelgn Excha nge
Management (Mor-Debt Instroments] Rules, 3019, to enablz it to lssws New Cquity

Sharns pursuant to th s Scheme.

Th Miew EQuity Shases to be issued and alimited by the Aasultisg Company b the
sha“ehelders of the Ceme-ged Company shall b issued in dematerlalred form A |
the sharcholdars wivo fnld shares of the Demerged Campany in physical frrrm shall
alsn have the ophon b reccive the eewmty shares, 3w *he case rnay B, in
deraterlaliced form provided the details of thaic account with the depasitory
participant are inlimated in writing 1o Lhe Domerged Cormpany andfur its registrar aad
transfer agent an er before the Record Date The shareholzers wha dail to prowde
such detanls shall be sued equity sharss in physical Farm, Mobaithstanding 1he akoya,
if as pér Applicable Laws, the Pesplting Company is nar permitted to ssue ane alks
tha Maw Equily Sharas in ghysical [urm and it has sti | net regeived the demat account
cotails of such sharehelders of the Demerged Company, the Resultling Company sharl
i#ya and allat such shares in hew of the Mew Equity Share enntlemenl of such
shareholdars, inta a Sutpense sscrow demat aceount, which shall be aperated by one
of the dircters or any such emploves of the Resulting Compary duly authorized by
the Board s this regard, whe shall upon receipt of appmpriste evidence from such
sharehclders reparding tyelr eetitlements, trancfer frean wch Susparse esorow detrat
account Inte [he incividual semat a¢count of such claimant sharshalders, sweh
number of shares e thay may Be entitled in tzrme of this 5cleme. Furthar, the New
Equity Shares te be issued in raspect ol the shares of the Jemerged Cumpany held in
an Suspance estraw domat account, il any, shall 3lso be 1ssued mira LR SuspEMSE

etcrow demat account griated for the sharsholders of the Defmeged Cnmpany,
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11.10.

il

11.12.

I the @vent thal the Partics restructura thaw share capital by way of skare spli |
consabdat on [ issuee of bonus shares duning the sendency oF ther Scheme, the £lare
gasha-gé ratic par £lause 12,1 shall ke adjusted accordingly to take inte account the

eflect el any 4 1ch carporate actions.

It 15 ke ety ¢ lwrfiad trat for thie gurpuses of increasing the authorerd share copital of
Resulling Company ta sssue the New Equity Shares, the consent of The shgroenolders
af the Re<u ting Company to this Scheme shall be deerned to be wuflivient for the
purpeeies of effecting this amendmeent and o further resolobon oader Sectiens T3
o2, 64 ol the ALt and ather Applicatly provisions of the Act would be required to ba

saparaArely passed,

The Mew Couily Shares 1o be issued by the Aesulting Commpasy pusaant o Clause 11
in respect of such of the £quity shares of the Demareed Compang which are held in
abeyance urder Lhe prowisiens of Saction 120 of 1he acc or ctherwise shall, pending
allatment or settlement ot dispute by arder OF Gowe rnrenzal Asthonty e otberwiye,

alv ha kagt rn abeyance by tne AEsUlbAE Company

In the avent of There heing any pending shane [rapstars  whathar lodged wur
cutstanding, of any sharchylder of the damerged Campany. the Board of the
Darerged Company shall b2 ermpowerod m dpp-agnate cases, prios o or Bven
subsaquant to the Record Late, to el lwate such a transfar n the Gemerped
Cumpany 33 if such changes in registered holdor were cperative as on the Aecard
[ate in grder b resmase any didticulbes ansing to the lransferos of the share in the
Rasulting Compary and n relation to 1he shares izsuad by the Rraulting Company after
tha effectivencss of tha Scheme. The Brard or any committea 1herend o authorized
personne| of ore e mergad Company shall be ¢mpowered to ramaous sueh aiffigulties
a5 may arise n the coursa af implementalion of this Scheme and registraTion of new
MEMEErs -0 the Resulting Comoany on account of difliculbies Facad i the 1eansition
pering.

The Neaw equity Shares Lo be issued by the Amsulling Company pursuart ta rlus Scleme

in respect of any 2y ty shares of the Demerged Company whicn ara held [n abeyance

under the provisions of Section 126 of twe Act o nThermise shall, pending elioteent
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11.1%

or settlement ot d spute by order of a court ar oiherwisa, be held in abeyance by the

Resulting Cormpaang,

The Board ar any committes therecf or authirized personnel of the Resulting
Company shall be empowered bo rermave any Sificu lGes 25 may ar @ in the course of
implemantatran of 1his Scherme orin relatian ta The 1ssue 2f New Equity Shares zadd
registration of new mernk«rs in the Resulting Coampany afler Lhis S5cheme bacaomes

elfertive,

FART [V = GEMEAAI TERMS AND CONDITIONS

11, TRANSACTIONS LIPTD THE EFFECTIVE DATE

12.2

141

Upar Sekeme being approsed by thie Board of Diractars of the Famies and up ta and

including the Effective Data:

The Demerged Campary chall carre on 1he Business of the B Uit and ST Jait gnd
sha'l hald and stand gaysessaa of all its AszeTs lor and on account of and W tiust for
Fesuling Compary The Qe mergad Company Reeeby andertakes to hodd its £a,d Assets

with utmgst prodence unTil [Fe Eflacknga Late.

T e Neraerged Company shall carey on the busi~=ss and actoties of GRS Uniland GT
Unitwith reasonabie diligence, business prudence and shall nat, except in the ordinary
course of Businais or with pricr written consent af Resulbng Campany, undariake o
incur any additional Liabililics or expanditure of any ralure whatsnevar, issue any
Additionsl puarantess. irmdemnities, fetters of cormfort ar commitment either for
themsedvey or on bahell af s respuestive affiliates or assoclaras or any third porty. in
ralatioh o the DMC Unit #nd ST Linis; ar Engumber or o*herwise deal weth nr disgase
of or altet or expand Fny busine:s or part therecf relating o the Demergded

Pndarta kengs.

With effect frum the Apeointed Rate, Jll the prodits o income accruing o arising Lo
Diermer ged Cornpe ny ar expenditure, Labilities o losses asising oracureed or sulfered
ey DEMerged Compamy, (o relation to the DG Lniland GT Unit, shall for all purpeoses

b treated and be deemid 13 be accrued as the incorme er profits or losees or Laabilities

'
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12.4.

1:.5.

12k

12.8,

of axpenditurd 3% Lhe case may be of Resulung Comauny, Al taves Gnofud ing Income
Tew, Serice Taw, Yaluo Added Tax. GE&T ete.), pawd or poyabic whathar by way of
rPedurtion 3t soLrce, Alving ¢ L ar otherwise, by the Dernergid Company, in respe;t
of the profits or achvities o aperations of business relabing (o the Jemerged
Undertakings after the aopomred Date, sFall be deemead to be paid nr payable on

behall uf Rasulting Cam sy ani shatl. in all proceedings, be dealt with acrordingry.

The demerged Company shall notvary the tarms and canditions af any Contracts iy
relinen 10 the Demerged Lindertakings axcast in the ciodinary course of business o
with the prior consent of Resulling Company or pussuant boa sy pre oxivling wbligatbon

andertaken by them, as the cade may be.

The Lemerged Corrpany arrl Resulting Corepany shall be entitles, pending sarction
of the Scheme, to apely to the Jppropriate Gowarmmantal buthenities gy M55y
unden Applicable Law for such Permits which the Hasulting Carmpang cnay réqure ta
cairy cn the business of Demarged Underlakings of the Demergad Compasy and to

give effect to the G heme,

The Damerges Company :nrelehor m the Memerged ©ndertakngs shai ans <kcepl in
the crdinary cowse of business oo owith prioe writlen soensenl of Lthe Resultiog
Carmpany: (al waive, defer nr relirase any sights that it may have against any person or
gny obhgations that a parscn may hawe tewards the Damarged Campany; andfor [h)
commencs or setle any hbgation, dtpule or claim or acmit any hasiity inoany

litipaticon, dispute ar Claim, a4 the case may be

The Demerged Corm2any with respact to the Oemergdd Undartakings shall not wary,
the- terms and condations of smploymart of any of i Crployee s without the wretten
consent of te Resufbig Carmpany, arcEpt in the ordinavy cawrse of businezs ar

Aurtsant toany pre-ekisting abdgation undartaken by che Demerged Company.

If progerd ngs a7e instnuced or Lontineed aganst The Demarged Company in raspect
of matlery rolsting to e Demerpec Undertakings, 1T shall defead the same n
accorilange with the advice af the Aesubting Company and af the <5t el the %osult g

Compary. and the lattar shall reirabyese ond indemnify the Demerged Compa vy,
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127

agamzt all Liatrilities and abhgations incurred by the Demerged Comgany in cespact

tharacf.

Curing the perdency of this Schame, the Rasulting Cnnpany and the Dermerged
Compary [ relation to il busingsses otker than the DRGC Uit and 57 Uniel shall be
frosw o carry on ats Bosiness and endertake ar Bursue ahy teansactieng, Ju fl such acks

0o deeds as may B2 neuessary or axpadient (n it e ek,

13, REMAIMING BLISINESS

111

13.2

rhe Rernaining Business of Dermerged Company and all the Assets, Liab WTies and
obhgatans perainicg thereta shalf cantinue 1o belong to end be vested in and bo

manager ar o Speratad by fermergad Carmpany

All legat and piher proceadings by o Againal Oemerged Company andar any statute,
whathar pending gn the Appointed Date ar whach may be inshtuted in future, whet her
ar nat in rezpect of any matter ansing befare the Cifoclive Ol and relating to the
Rimaining Huslnass fincluding those ralzbhng o amy Sssar, righl, power. Liablrty,
etbhgation or duby of Dermerged Coumpanyg in respact af the Bernacning Businesss, sha |

be contimued and anforced by oo against Demerged Corpanyg.

Tn and after 1he Etfective 2ate. if peneeedings are insticutad agamst the Resolnng
CoOmpany in respelt of the Remainang Business, rl ka1l defend the came ir accordance
wilh the acv ca of the Femerged Company and ab1he cost of the Demerged Comegany,
And the fatier shall relmburse gnd indemn By the Resclong Company. spainst all

Liabilitie « and obligations incurred by Gae Resulling Company in raspect theren?

14, LISTING OF NEW EQUITY SHARES OF THE BESLILTING COMPANY

4.1

The Mew Equity Thares to be issued and alluttad interms of Qause 11 abowe, shal | in
campliance with the requirement of Applivab's Law, ba listad and/mn adimittrd Lo
trafing an Lthe 5ock Exchangels] whare Lhe gxisting equity shares of the Resulting
Company are fisted. Tha Hesufbing Cnmpany vaall take all staps to Eet all e Mew
Eguity 3harrs stumc parsuantte this Scheme, hited on the Steck Exchangas an which
the equity shares of the Rasulting Company are listed, in socordance with the

provisions of Applicable Laws including w particular lhe LODR Rezpulations, SEBI
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142,

144

la.g

144,

Circular and ather girculars, notifications and cofes issued by SER] from tima o 2ime
and cnter into such arrengements and give such confirmations andjor undertakings
3% may B necessary in gorordance wich applicable Laws For complying with the
formalities of tha Stock Fechinge(s) wheare the &xisting cnuity shares of the Resulting
Compasy are listed. O cormpletion of fermallbes, such Stock Exchangslsh shall lisk

andjra admil the New Exu ty Shares far the purpese el traeding.

The Resalting Lompany shal |, il and to the soent required, apply for and otain any
apprcealy from the concemed Governmemal sulhorities far the hsting ol the Mew
Equity Shuras issued mo toe sharehalders af rhe Demarged Cornpany wnder the

Leheme.

Post listing of the Mew Egwity Shares of he Acsulting Company an the Stock
Exchanges, it s hall comply wilh the requirement nil maintwining public shareholding o
at l=ast 25% in the Resulting Cumpany or such Grhér parca ntage of the rmisimum
pubhic sharehilding within suchtimelines as may be prescribed by the Gove rmmentyl

Autharity or usder the Apphoable Law From Lime te bme.

Pt Tisting af the sharos of the R&sulting Company on tha S100k Exchanges. the shanw
Alatied parsuant te this S5:heree shall itemain frozen in the Aepdtiry syslens bl the

tracing permiscion | granled by the Stack Exchanges.

Ihzra shall be no change n 1he shareholding oattern or contrel of the Pesulling
Lerpary betwien the Record Dane and date of lstng of Naw Equity Snares of she
Rrsulting Company un the S'0ck Frohanpes which may alle1 the approvals to be
ebtarned from the Stock Exchange:. The R ing Company wifl nonssue) reissue any

tharsi, oot covered ungder Lhe Schame.

15. ACCOUNTING TREATRENT

15.1.

The Damergad Carmpuny and the Resulling Company shall acorunt for the Schames in
their respect va BaopksMinancial statemenls ir actordance with applicable Indan
Accounting Standarts (Ind-AS) aobified under the Campates (ndisn Aocounting
Standards) Rules, 2015, and generally accepted accounting prnginles in India as

amended [rem tima to time noluding as provided hisrein below:
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152

Accounling treatrment in Lhe books of the Demarged Cam pany;

15.2.1 .Ipon corming g efhect of this Scherne and with @llect from the apprinted
Date, the Dermergad Comparr shall daracoprize the carryvieg value of ascets and
liabrlitiey pertaining to the Demerged Undertabings, tansierred to and vasted jn
the Retulling Company from The carry ng walue of assels a- lighi ities a5

dppearisg in its books,

1310, Logny and advances, reccivables, papables and ather dues outstanding
Bahween tha Demerged Cumpeny and the Resuliing Compary relating teo ki
Demerged Undartakmgs wifl stand cance’led and ohere shall be no further

oblgation / outstanding in 2hat heha F.

1533 The gpvassfdafict F ang of ke pst assets nacilerrcd by the HESL NG
Company pursuant to Clacse 15 2 1 and effect 7o eliminanon of balances as
rMeEntioie in Cliose 15.2 2, shall be pdjustad with the Retamed Earnirgs of tha

Cernergad Company,
Accounting treatment in the books of the Resulting Company:

15 %1 The Restng Cnepany shall reccrd the assets and lisk itias pestam g 12 e
demerged Undertakinegs, traniterted to and weated in il at their respectve (i

markel walug 35 an the appainted Date.

1337 Laans and advancas, recervabies, payvables and atmer dues outstanding
Betwaen the Lome-ged Company and the Resuling Comparny relating ko the
Demergad Undertakings woll stanc cangeled @nd thare shall be na further

abdigabion ¢ gutstaneding in that b2 hall.

L5313 The Aesulting Cormipany shal cradid teots s saprtal inits bocks ofF aciounts
the app-egate face valwe 01 Navs Equaty Shar s jssueed by it to the sharehalders of
[hee Dwmerged Company oursuant to Cfaose 11 9 this Schema. Retuling
Carngany shafl cradil kg ils Securites #ramiuea Acgaunt, 1he aggregate prermiuom
ore Mew Equity Sharss isued by it pursuant b Clavws 11 of this Scherme.
Sacurities Pramium so craated will be treated at pan with any other Secunbies

Framium existing in the baoks ni the Tronsfarae Corpany prier to tes Schemea.
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1534 Incase of any differenci in digaunting policy berween the Demergad Company
2nd the Reuulting Company, e Accnuenling policias followsed by the Resulting

Lo pany shall prevai

15.1.5. The excedsfdeficit if any, of the nel assers irensferrad to the Resulting
Compary pursyant te Clavee 15.3.1 aftar giving e Fout by Clausa 1532, Clagse
15.3.3 and 15.3 &, vhall be adjustad i Grodw- 1T pilal Reserva of the Kesult ng

Carmpany.
16. SAVING OF COMOLUDED TRANSACTIONS

16.1. Mothing in this Scherre shalt affen1 any Transaction or proceadings relating o the
cemetged Undertakengs already cenar ludaed on o- after she Appelnted Date till the
Effactive Date wn rroordance with this Sebeme, to the endand intant <hat che Resulljng
Lompany shall accepl and adopt all acts, dreds and things done and executed ly

Cemearged Cormpany in respect Cherete ag 0 f deoe aed @ eecuted onits Behalf.

17 DIVIDEKDS

-

= Dwring the pand2nuy of the Schema, Dermeged Company and Basulnng Companyg
Chall b enotlad te declare and poy dividends, whether nlerim gndfor final, ta thelr

manmbers in respact of the acceunting poriod grior be the Eact we Mags.

177 The sharehohders of Demarged Carpany and Resulbing Coragany shall, save as
exorassly provided otherwise in thre Schene, qunlinua to enfoy trelr exsting rights

under thair res pective arijcles of asseoation mcluding the righl to receive dividends.

173 In vase of daclarationS payment of any diwvidend a5 contemplated above, the
shareheldars of the other cninpany shall Aot have any espress, implivd or derivative
rght ar claim ta any doedend before, on or after this Scheme bocoming offective
wherher on the basis of the fact that they have, deamed to have cr pughl o havy also

recaned such dividend, or obhereise

174 Cnand fium the Appoated Dale, the srofits of ORC Ut and GT Unit of Demerged
Campary *or tha period beginmng frarm the Appointed Data shall belong 1o and be
deerned ti b the prohits of Resulting Compeny #nd wil be availlabe to Resulting

Company fo being disposad af in any manner 35 it thinks it
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ILis clari‘ed that the aforelaid provisions in respect of declaratioan of dividends ara
enalling provisions anly ad shall nat be deemed to confer any right on any mesmber
of Demerged Compary and Resultlag Compsany 19 demand ar claim any divldends
wehich, subjec o lha provisions of the Acl, a5 applicable, shall be entirely at the
discretion of the Brard s of Directors, subjact fo such appmwval of the membars, 35 may

be required.

19, FACILITATION PROVISIOMNS

1a.1

182

135

Irmmidiately uoor the Scherme being effective, the Demermed Company and 1he
Arsulling Compamy may enter inlo negessiary arrangaments including brand licensing
Agreenaenty, sub-contracting Agresmients, sub-licensing agraements, back be back
agreements, wrong pochet arrangednents and sharcd services agreements, as may be
necessary, infgy pio in relabion to wse by the Aesulticg Company of ntellactoal
Fraperty peraining 1 the Demerged Undertakings, office space, infrastructure
facilities, nfarmatign Technology servecas, Employees, tax, audit, finance, secratariat,
hurman rasource servige, secur'ty gersonael, legal, adeinesteative and other servicas,
&0 ol the Damergad Cormgany, and 5o as to give full effact oo the pacwtinns ol this
BCharme, gL, on such kerns and coredilivny 1hat may be agraad batwaan the Farrics
end or payment of consideratian an an arm's aglh basis and which are in the

ordinary cowrsa of business

Further. if requiras tre Dernerged Company will prowde slfice Faci'ity manogement
sefvices fur the Resulting Companw by continuing to work with prapesy manager,
lardlgrd, lesiar, as may be appropnate in dine with the gxisting arrangement. 54 tus
quo for exliling uperaticns and services of the Cemerped Company shall be

maintained.

it is clanfied thay approval of the Scheme by the shareholders of the Resulning
Cormpany and Cermerged Company wader Sections 230 10 232 of the Act shatl be
deamed ta Rave their approval wndar appdicable preaisions of the Act and applicable
regulations of the Secusitics and Exchanga Board ol Irdia {Listing Obligations and

JisLwsura Reguirsments) Regylstions, 2015 and that no separale opproval of the
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Board andsa Audit Cymmitlee or sharsholdars shall be requered o e sought by

Fesulting Company and Demerged Company.

15. PROPERTY |N TRUST

Mewilhstanding anyihing cortained ir this Schemea. an and from 1he Appeinted Date,
untilany Assas, Records, Inlefecual Property, Fermit, Connack, and rights and banedits
arizing therafrorm are Transierred, vosted, recorded, affected andfor poriected. in the
records of the appropriate Governmental suthority@ash or otherwise, o favaur of the
Resulting Company, the Resulling Company is deamed to be autho-iged w0 cnpy such
Asiers, Reoords, Intellectoal feperly, Permil, Contract az F 1T wmers 1he pwemer of the
Assers, Recurds, Intellactual Prope-ty or as if et wara the anginal parey 0 the Permit or
Contract. 1, s clanfied that nll @nty s made ir the records of the appropiidzle
Sovernmenlal Authority] £5) and bl <uch time @» may be mutually agreed by the
Cermergec Campany ang the Resulting Campany, the Gemerged Company will cortinos
tw holo the Assets, Aruords, [atallectual Propeity, Permit, Contract as the case may be in
rusd on bahalf of the Retuling Company. It is furthar clarfied thae um g-ee Edfective Date,
noTwilhstanding Lhe 3cheme bring made attective, any assat/hablivg identifiegd as part of
the Derverged Undertaking amd pending iranster due too the pendency of any
aperovalfconsent andfor sanchon shall B& hele in Tiu sl by the Damerged Company for the
Resulting Corpany. immediately upon raceipt of such Pereml, such Ssset andfor Liabihity
forming part of the Demerged Underlakings shall without any forther dotfdeed or
confaderalion be transferradivestrd in the Rosulting Company, with all such benefir,
obligatia s ane nghty with effect from the Appointed Date. Al costs, payments and othe:
liabilttias that the Dencrged Company shal be requircd to beas to give effact te this
Clauss 1% shall be torne sulely by the Resulbng Compa -y and tee Rasulting Comoany shal
reimburse and maemnify Lhe Damerged Company againsd Jl fiakilitias and obligations

incurred By the Damerged Company in respact thereodf.

20 APPLICATION TGO NELT [ t
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i

The Bemergrd Company and Reseling Compacey shill make a1l nocessary applicaticns
1o the Hon'ble KO T frar socking approval totha Screme under sechians 230 50 23 af
the Act snd other provislens of applicabls Lo, F any, and shall appdy for sych

doprovals a5 may be regquired onder Applhcable Law.

1. MO FAICATION OR AMENDRMENTS T THE SCHEME

211

The (emerged Campany and Rosulling Comeany (through chelr raspective Boards)
Ay Cxmmiller formad andSee auibnrised 1y the Bosrdy asthonsed parsanne jn
relatbion o the Scheme|, incthe r full and absolute discrelion, juintly ond as mutua Iy

agrend inwriting rfy:

Azient 1o oy alteratianfs) or madilicationgs| tw this Schema including any schedulesd
annesures to 1the Sckeme which the Hon'ble NCLT andfi any olher Goveramental
Authurity may deam fit 12 apsener ur impose, andfor effect any ather madilicat ne or
ermnendment ju'nt y and mutually agreed n woring in compliance with Applicabie Law
fur any reason whatiomeer and to do all sols. ceeds aed things a0 may ko negesss .

desirable or expadiont far the purpases of 1his Sceeme;

Give tuch dirsciont acliag jo byl 35 they May consinen nedowry o wett'c any
g -#sricen o dithicully arising wader the Scheemee cran regard b ana af rhe meaning nr
intergrataticn af ihis Scheme or implementation hereaf 0 inany matter whatsoavar

connFLbe] Thergwizk; or

Itis clarifisd that the dpproval of the sharehelders of 1he Berarped Comoany and the
Resulting Comoany 30 the Scheme shall includa any subsequant moificd pons @ the
Scherne whith mey ba undertakan by the Baards of Demerges € ompany a~d Resulbing

Company under thas clause,

£l WITHDRAWAL OF THE 5CHEME

21

The Pernmerged Cormpany aad the Resulting Cormpany, acting through their raspactive
Eoard of Duractors shall eac s be o1 libaerty o withdraw Trom this Schens for any regson

whatzoever ar gy cordition or alteraben impased by any authority s person ncluding

e 3 .;a{__-- .
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Ao

if they are al thi view that comng ko affect of this Scheme could have adver:

implicalians on the respoective Tompanies.

The Dewmergad Company dnd the Aesulting Company, acting taough their respectve
Board of Directors skafl each fu: 4t lierty to withdraw from tRis Schemne m Case any
condilion ar alteration mpesed By oany  Gowesnmantal Aothorive'aerson s
umcceptable ta any ofF 1hem, in which case the Board of Oueckors of 1he other

company shall dacide corsequent actions as considered apmopriate by 1han.

The Demergad Company a~df or Rasulting Compasy acting 1hraugh 1hoir respeoct ve
Eodrds shall each be at fiberty wo withdraw frem this Scheme o case the Demerged

Compgany or the Resutting Company is declarad insolvent.

In the event of any of Lhe soaditions precadent referred 10 in Clause 23 are not
ablined andfar the Schermnn i not sanctioned by the MELT or such iher comprtent
Governmeantal Authanty By KMargh 31 2025 or wethin such further period o periods
as rmay be opreed wpon between Demerged Comzany and A=sultirg Cormpany Bay 1heir
respective Board ot Dirgctors. 1his 5cnerme shall s1and sevobed, cancelled and bBe of -
effact, and gach Parly shall bear and oay (b5 Papect ww cnsls, charges and experses
for andéo m conr et nn with this Scheme 11 1he peent ol rovocationswothdrawal of
The Grhemea under the Clauses aauwe, norights and labihbes whatscever shall oeer g
tovor b incurrad inter se tha Dem srged Company ana the Aesulting Com pany or Their
respectlve sharehalders ar crediters o erplayers or gny other parsan, wave amdl
2ACapt 0 i3 3ecT 0f any ack or deag dona priac ther 1o &t iy contemplated hereunday
Crastoany right, labidty ar obzligstion whics has ansen o agoraed porsusnl thereto
and which shall be gaverned and be prosarved or warked cut as is specifirally providec
i ERe 3Cheme or in accordance w oh The Applicable Law and m1osuch case, sach Farly

shall bear il cwn costs, unless otk erwise mulusly agread.

23. CONDITIONALITY OF THE SCHEME

Urdless otherwese decded {or waived) by che relevant Parmes, this Schome s

conditinnal upon and subgect w0 1he bl owing:
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A

Obtaining ro-cbpction from the S1ack Exchangals} In celarian 1o the Schema urder
kegulatian 37 ot the Securites aod Exchange Board of Indiz [Listing Deligations and

Disclosure Requirementt fegulabions, 2015 (03 smended fram bme o tene);

The Scheme kéing approvad by the requisile majorities in numbeer and valua of such
Clasyes of pErscns ancluding the respecime shartholde s andyor credibors, of reguired,
uf the Farties, a3 may he directed by the NC.T or any other Govam mental &t oty

A1 may ba applicable;

The Demarged Company and Resultueg Comgany comalying with cthes provisiens of
tha SEB1 Circufar, intluding seaking approval of it shareheldais through ¢ woting The
3cheme shall be acten upan only Jf the fember of volas cast by pubhs shacehalgers jn
Tawour of the proposa are more tham the number of votes cast by puohc sharshe:|ders
agairsl il in socordanes with the SEBL Circalar, sulyecl 1o medification, o any, in
accordunce with any subscguent circulars amd amendments that rnay be iasurd by
SERI [rvm Nima to time. TR te-m “pulhc® shall carey the wme meaaning as def nedq

wndar Rule 7 of Sceuritees Contracts CRepufation] Hules, 1457,

Tha Scheme being sancticned by the Chennar Beoch of rlon‘ble WCLT or any athar

JUERDNEY und fr AecTions 2300230 of The Al

Qblainne the mandalory appraval of the (e ley) nl Governmertal Aurthicar by, s Mg oE
reqquired.

Obtaining a certifed copy of 1he Order of the Chengi Bench of the Hom'ble NOLT
3anct oning 1he Scherme and filing 1he samea with the Regisoar of Comaenies, Chenna,

by Gererged Company and Nesulting Company: and
Ay other Mallery exprassly agreed 4§ conditions pracedant ta lhe eHectiveness of

1hr Schema as armengst the Parbies s writing

Matwithstanding arygthing cantaingd in sk clausa 231 tasuly clavse 236 ahowe, the
Beard of the Durnerged Company and Resulting Compaiy, 15 ther o seretion, may

mutuwally dacide e waive amy of the conidilions mentioned above, to the exwent legally

permizsible. s
e k&
24, CO5TE:, CHARGES & EXPENSES f Y "';.
=1 ,]:":.
Jo ) 5 Lk
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Unless etherwize agreed belween thi: Parties, each company [le. the Demerged
Company and Resulting Company} shall bear its own past, present and future £osts,
charges, takes ingluding duties, levies and all ot her expensesincurmd or to be incurrad

in carrying out and Imglementing this Schame or inplermen Lation thereof and mateers

incidental therato,
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Annexure-2

Form for filing an application with
Registrar of Companies

FORM NO. GNL-1

[Pursuant to rule 12(2) of the Companies
(Registration offices and Fees) Rules,2014]

Form language  (g) English (O Hindi

Note - All fields marked in * are to be mandatorily filled.

1. * Category of applicant ’Company ‘

2. *Name of office of the registrar of Companies (RoC) to which application is being made

Registrar of Companies, Tamilnadu- Chennai ‘

3. (a) Corporate identity number (CIN) or foreign company ’L15100TN1951 PLC000640 ‘ Pre-fill |
registration number (FCRN) of the company or RUA reference number
(Service request number (SRN) of RUM)

(b) Global location number (GLN) of company ’ ‘

4. (a) Name of the company ~ [DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED

(b) Address of the

, ) DALMIAPURAM
registered office or TIRUCHIRAPALLI DIST
of the principal place TIRUCHIRAPALLI
of business in India Tamil Nadu
of the Company 621651

India

(c) e-mail ID of the company [gE*+x+xxexsxrrxrex AR COM

5. Details of applicant (in case category is others)

(a) Name

(b) Address Line |

Line Il

(c) City
(d) State

(f) Country

(9) Pin code

(h) e-mail ID
6. *Application filed for

|
|
|
|
(e) 1SO country code ’ ‘
G
|

(O Compounding of offences

(O Extension of period of annual general meeting by three months
® Scheme of arrangement, amalgamation

(O Others

7. If Others, then specify

Page 1 of 4
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8. *Details of application

In the matter of Scheme of Arrangement between Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat
Refractories Limited and their respective shareholders and creditors under Section 230-232 of the Companies Act,
2013.

9. In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

[ ] Company [ ] Director [ ]| Manager or Secretary or CEO or CFO [ | Other

(b) Number of person(s) for whom the application is being filed I:]

(c) Details of person(s) for whom the application is being filed

(i) Category ’ ‘ Director identification number (DIN) or ’ H Pre-fill
income-tax permanent account number
(income-tax PAN) or passport number
Name
(ii) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(iii) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(iv) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(v) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(vi) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(vii) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name
(viii) Category ’ ‘ DIN or income-tax PAN or passport number ‘ Pre-fill
Name

Page 2 of 4
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(d) Whether application is being filed

(O Suo-motu O In pursuance to notice received from RoC or any other competent authority

(e) Notice number and date of notice

(f) Section for which application is being filed

(9) Brief particulars as to how the default has been made good

10. In case of application is made for extension of period of an AGM, mention financial I:] (DD/MM/YYYY)

year end date in respect of which the application is being filed

11.(a) Service request number of Form MGT-14 ’

(b) Date of passing special or ordinary resolution I:] (DD/MM/YYYY)

(c) Date of filing form MGT-14 |:] (DD/MM/YYYY)

12. Total amount of stamp duty paid or stamp paper

Page 3 of 4
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Attachments List of attachments

Attach NCLT Order 20122024.pdf

Board Resolution.pdf

Revised Scheme of Arrangement22424.pdf
Detailed application DBRL_DBSIL.pdf

1. Board Resolution
2. Scheme of arrangement, amalgamation Attach

3. *Detailed application
PP Attach
4. Copy of notice received from RoC or any

other competent authority Attach

5. Other attachments - if any Attach

Byl

‘ Remove Attachment |

Verification
To the best of my knowledge and belief, the information given in this application and its attachments is correct and
complete.

| have been authorised by the Board of directors' resolution number ’10 ‘dated’ 01/08/2014 ‘ (DD/MM/YYYY)

to sign and submit this application.
[ ]! am duly authorised to sign and submit this form.

To be Digitally signed by

Managing Director or director or manager or secretary or CEO or CFO (in case of an
Indian company or an authorised representative (in case of a foreign company) or
other)

Designation Director

DIN of the director or Managing Director or; income-tax PAN of the manager
or authorised representative; or CEO or CFO Membership number 0*0*6*9*

Certificate by practicing professional
| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | have gone through
the provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto
and | have verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/
applicant which is subject matter of this form and found them to be true, correct and complete and no information material to this
form has been suppressed. | further certify that:

i. The said records have been properly prepared, signed by the required officers of the Company and maintained as per the
relevant provisions of the Companies Act, 2013 and were found to be in order ;

ii. All the required attachments have been completely and legibly attached to this form

To be digitally signed by Vikasgi=e
Gera iz"
(O Chartered accountant (in whole-time practice) or (O Cost accountant (in whole-time practice) or

(@ Company secretary (in whole-time practice)

Whether associate or fellow O Associate ® Fellow
Membership number 5r4* ‘
Certificate of practice number 4*0* ‘

Note: Attention is also drawn to provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which
provide for punishment for fraud, punishment for false statement and punishment for false evidence respectively

Modify Check Form

For office use only:

eForm Service request number (SRN) |:| eForm filing date I:] (DD/MM/YYYY)

Digital signature of the authorising officer

This e-Form is hereby approved

Confirm submissi |
This e-Form is hereby rejected ‘ Ot submEsen

Date of signing I:] (DD/MM/YYYY)

Page 4 of 4
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MINISTRY OF CORPORATE AFFAIRS

ACKNOWLEDGEMENT

SRN: N25228867 Service Request Date: 25/12/2024
Received From :
Name: VIKAS GERA AND ASSOCIATES
Address: 417, 4th Floor, Suneja Tower |

District Center, Janakpuri

Delhi, Delhi

IN - 110058
Entity on whose behalf money is paid
CIN: L 15100TN1951PL CO00640
Name: DALMIA BHARAT SUGAR AND INDUSTRIES LIMITED
Address: DALMIAPURAM

TIRUCHIRAPALLI DIST

TIRUCHIRAPALLI, Tamil Nadu

India- 621651

Full Particulars of Remittance

Service Type: eFiling

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

Page 1 of 1
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NSBP & CO.

CHARTERED ACCOUNTANTS

Independent Auwdifor’s Reyview Reporl on the Quartedy Unandited Standalons Finoscial Resmlis of
the. Compnay Parsaant do ibe Regulation 33 of ihe BEBI (Listing Obligatioss and Disclosure
Reguirements] Begulatioms. 2013, &s anvended

Review Report to
The Board of Direciors
Dralmia Bharat Sugur and Indwsirbes Limbbed

I, We have rovivwed the accospasyiag smtement of wnrndited standalone flnancial resalts of Dalmis
Beharat Sugar and [ndusiriea Limited (the “Compeany™) for the quarter ended Sepienber 30, 2024 and
year 1o date persod froon Apet] 01, 2024 o Seprember 30, 2024 (the “Sratement™), being submitied by
the Comnpasy parsuant 50 the reqairements of Regalation 33 of the SERI (Listing Obligations and
Dasclosure Regoirenwsis) Regulatons, 2015, az amesdded thereafies {the “Listing Regulmions™),

2, Ths Comspany's Menspensent is responsthle for the preparation of the Stalemssd in acoordance with the

recognition snid - messurement principles lald doom in Indlan Accownting Stasdasd 34, "Interim

Firsncial Beporting” (led AS 34) preseribed under Sevtion 133 of b2 Compenies Aot 2013 as

amsenided, resd with relevans rulss Bewsd thereumider and other accounting principles generally accepled

in India aed {n eompliance with Repelmbon 53 of the Listng Regulations. The Statemeni has heen
approved By the Company's Baprd: of Direcices. Crur responsibility is to cxpress a conclusion om the

Sransmens hased oo aur review,

3. We conducted our review of the Smrement in necordante with the RBanderd on Review Engogements
(5EE] ‘,_I-!I-]I}_ “Bsview of Interim Financial Informadion Performed by the Independent Awditor of the
Entin” {ssued by the Irstinge of Chentered Acoountants of Tndia This standerd requires thet we plan
and perform the review 1o obmin moderaic assarance ns o wiether the Statemenl is froc of motorad
mizgstatement. A review of interim-finameial information consists of making inquiries, primanly of
persons regponaible for financial apd accounking mstbers, and applving amalytical and other meviow

A review is substangially less m scope i oan audil conducted o accordance with
Standards oo Aodifing and cocsequentiy does noé ensble s o piain aturmie thal we woild becoine
aware of all significant matters that might be identilied inan aedit. Accondingly, s da rat oxpress an
audit opinian.

4, Based on our review conducled as above, molling has come o our attation et causes us W belaeve
thot the accompanying Staiemenl, prepared in sccordance with the recogrition and 1mesSarement
principles leid dovwm in [nd AS 34, prescribed imder Bection 133 of the Cammesies Act, 2013, =
u.l:nmdhd..ml:l willy redevint nubbs essisd thereundie and othis ancoanting pitnciples penerally saecepred
i India, his nied dischased b information meguired o be disclosed in weme of the Listing Repalations,
ingluding the manmer in which il is o be dizclosed, or et it contains any material misslalement,

For M5B & Co,
Chentered Acooum by
Firm Registration MNumber (1075

Q.9

Snbaoddh sl

Parnnsr

Mensbershap Namber; 0935
VM2 EuR e

Flooe: Mew Dhedha
Dt Octobstr 35, 2004

Fage 1atl

325, Third Flear, LI, 5 Comphex, Cn .Hpnlll:l Hl:r.'pll:l Mathura Boad, Mew Delhi-1 10076, india
-yl mfn:rﬁnﬁhpm.u:-lh Wiekinite | wasw, nshp:f.hmm
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Standalana Balance Shest 85 ol Septembar 30,2024

Siandalons Siatement of Asgels & Liabilfiss

Az af
Particulars S0-00.2024 4
Uin apsdited Audia
ASSETS
A} NON-LUmGr nkkits
| Propesty,. plam end equpmant 1, 756,54 16654
b Coplal week - in - prograns BT AT
&3 Inlangile seate 3z D
d | Firancial amsoby
i} Iy s G706 eTa.ar
| Trsde recaivatlos 07 a7
| Loars - a0
) e 4.70 5.0
e} Inoome i pesals dnel) 3659 .50
B Ctheir nOn-Doment asses f15.45 21.57
2,844 56 2 56098
B} Cinmnd ety
@) Invanfhorics G108 1,755 55
&) Finanoal Aseets
I} Insasiminnes 30,02 .
) Tunad raciienblos 1H-.-H-:| T4k 5
B} Casn and cosh eopivalonis -I-l.‘lﬂ-i AEA,ES
i) Bank Balances slhar lhin {i7) abesa 286.02 B9.16
¥] Laara 17,66 1561
Wil s 25.59 .40
] Db cusront asusts 33,58 4 5
1,436.52 2501 74
Toksd fizsets 3,981.48 a 15222
EGLITY & LIABILITIES
A} Edpuitty
&) Eadty sheen capiisl 16.19 16.18
b} Othar aquy 303209 281524 |
3,049,148 2493148
W} Liablios
Mon- current Bal Wb
& Francil iabities
i Bomoaings 21320 LITTH
il Dihvers . .
B Provsiz s 48,57 3B
o} Drafarmed tas Eabiites {Mef) 210029 24785
oy Sther nde curme Rabd Gas 12 “fhE1
BT 42 et
Current Hablitss
o} Finpnoal st bes
] Borowings 5103 1.042.%5
) Tenthn guivgi ke
Dus o micre emall and evedum. antorprisas 145 1.50
Ciua 3o chhers 147,27 ard, K
iif] ifar 60.78 8543
b} Cihar curant lebites A 53.73 1.5
i) Bncoreis e ok tien Bbst] [ i L 40,52 -.
d) Pravisions Afi“:’f’__ﬂ“&\,&_%-;x B.29 B.24
!.-'Jll -
T %{ MEW iJELHI ];—1;.. 28T L.
Total Equity & Lﬁé«‘;m 3981 48 515252

f .T 1", .
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85

Sandaions Stosamiest of cash fiows Tor pariod anded Sapivmbar 5§, 2304 (K5 In Corona)
F‘:f" :: For the had
Particulars i pl:lm year ended
P Sept 20, 2023
Uneutiaed Unmsdlies
Cpxh Flow from. Qperaling Acrsliss
Profit Befors Tax 13744 16123
Adiadmenie for bien-tmeh and kod 2t Beme:-
fdd -
Diprociaios § Amanizaisn irap A1.5
Bad Csisr AdeReoas weiiien off o0 oM
Fingnde Cosl Araz 225
Lagers
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NSBP & CO.

CHAKTERED ACCOUNTANTS

Iudependent Auditor’s Review Beport on Quarter]y Unaudired Consolidaied Financial Hesulis of the
Company, Pursianl to the Fegaloiion 33 of the SEBRI (Listing Oblgntions amd Disclosmre
Requiremants) Reguletions, 24, as amended,

Eeview Heport te
The Baard of Divectors
Dralmia Bharat Sugar and Industries Limiiel

1, We hpve reviewsd ibe accompenying sistement of unpedited consolidsed financinl resules of Dalmia
Bhasal Sugar and Iedustries Ligimed (the “Holdigg Coogpasy™) and s subaidisey (ke Holding Comparny
asud its subsidiary together reliersed toras Ythe Group™, for the quaster ended Septembie 30, 2024 and year
i dete peried from Apnil 01, 2024 to Seprember Mb. 2024 “the Smbemeni'), being submitied by ihe
Holding Compemy pursuamt 1o the Hegolatlon 33 of the SEBI (Listing Obbigsixms and Dhisclosuwe
Reguiremsemis) Bepulatioms, 2015, a= amended thereafter [The "Listing Regulatioms™)

£ The Holding Comgpany's Management & responsible for tee preparation of te Staemens m aceondancs
wiily ghe recogmithon ard measiremean privdples lasd down in Dedis Sccousiiog Stadand 34, "lnteriog
Finaeial Beporting” (lad A% 34) preseribed under Sacion 132 of the Comspanies Adl, 2003 as amended,
read with relevant nsles isswed thersunder and ather acopunting principles generally sccepted in Indinand
in campliance with Begulation 33 of the Listing Repulations, The Statement has besn approved by tho
Holding Company's Homrl of Dhrectors. Our responsshalety s bo express o conclisiom on the Statement
binsed oo onee reEviEw,

3 We vonducted our review of dhve Stslemend in accordance with ihe Standard on Review Engapemends
(3RE] 2410 “Review of Imerim Fipsncial Information Perfommed by ihe Indepencent Audijor of ihe
Entity", issead by ke Instiute of Chanerad Accountasts of ladis. Thiz Standard requires isa we plan
and pesfonn ihe meview to obtsin moderate assarancs as o whether the Statement 18 free of material
missintemsent, A rview of interim financial infoomation consiss of making ingeines, primarily of
persons responsible foe fimencial and accousting mamsrs, and spplying asalyviical asd otber review
procedures. A review 15 substantially kess moscope than an awdsl cordusiod m sccondincs with Standards
om Auditing and consequently does nol enabls 5 10 oliain smnmce that we would becoms aware of all
significant matiera thai mighs ke identified in &an sodif, Accordingly, we do nod express an sudii opinion,

We also performed priocedurss in sccordance with the circolar issued by the SEBEI under Regulastion 33
(80 af the SERT (g Obligatoms asd Maclosore Reguirernents) Regolsions, 1015, as smentded o
dafe, B i extent applicable.

4. Thea Stebenent inchades the remalt of below memioned entity:

= Baghawli Bugar & Distblery Liived

Pagelof2

%25, Third Floar, 12, 5 C =, . Apnlla Hospital, Mathura Boad, Mew Thalhi-110076, ndis
E—nminfﬂm,mn Website : www nsbpoo.com
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NSBP & CO.

5. Based oo gur review condeeied as sbove, nothing has come o our adention thed eases ve w0 believe that
the nccompanying Statement, prepared in agcordance with the recogmition pod mensuremesnt principles
Inid dowam in Ind AS 34, presenbed under Sechion 123 of the Compamies Act, 2013, as nmended, resd
wilh relevanl rubes iseed thereumder and ather accounting pranciples generally acoepted m India, has nat
discloaed the information regquired fo be disclosed in feims of the Listing Repulationg, inchuding the
mamner in which it is 1o be disclosed, or ghett 11 contains any muserial risstatement.

Far NSEFP & Co,
Chartered Accountants
Firm Regsration Mumber; 03107
pEda
£
Suboadh Modi
Partner

Membership Number: (91684
UDm: 24eY 36848 K EPLHE

Plage: Mew Lkslhi
Dhate: Oictoher 28, 2024
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Consalidated Balance Shast as o1 Seal 30,2074

| Glptement of Assete & Lishllitlies
Ais af
Particulars J0-(08=2024 11032004
_ Unaudived | Fusdibed
ASELTS
A} Nom-curreed agaoie
&) Prapamy, plaal snd aciiprrand 4,781.88 142785
B Capit sl wert « s progmss 1%E.82 41X ES
£ Cogrivall 1E.68 H.ES
d) inlangble noscha 0352 o
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N1 It ets .10 2R a7
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) Lesting - e
i Gto d.&h Bod
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o Citheer raxncuarani assals 1680 11.35
2B K1 Q4ia
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af I 68477 1.77302
b Francal Asaes =5
b nsesInEs 30,02 -
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W) Cash and cosh o kaika. 45,03 4064
l') Enrk Aabincsas olber $2n 400 aboun 20602 5355
w) Loans IE-17 081
ii] EBRem 25,60 =1
£l Cihir cormanl aasels 51.11 - B
1,758.58 246775 |
Tow Assars 3,975.50 5610
EQUAITY & LIABILITIES |
£) Equity _ _
) Equity share cepial 16189 16.18
i) Gt ity 3,018.14 2518 87
03533 2.83216
B} Uatdliibes
- P 4w e Rsn
11 Barroriia *12.20 33r.ra
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df Presisios _bas) 62
SED.BE 50025
Total Equity & Liabilities FAB2 A4

90




Corsclidited Elatemant of cash fows for pericd srced Saptember 31, 4024

{Rs. in Crore)

For the haif Far tha half
Particulars H;FET year endad
[}
ongy | TP 2023
Unautited Ursadiad
&, Coushy Flew from Oparating Aeliviiies
Prodit Before Tax R FE 18%.23
| Acfusrenls or Maf-cash and Mon <peming lems-
| Bidi-
| Dagencingion § Amorization 5781 6150
Bad Cabisd Advances writien off o 0.0
PR ar iz 26.25
Lomge
Dhudend Income e 1.6
FeEral Inesen 1a83n {7853
Prosdeban foe doolitfil debs it bask - 40 Fa
Prordickan fer Mam mcving inveniang wreitan back - .0
[ProdfLose oo aile af Invesiments L3S RN
|ProfiyLaas & ol of prapicty, pinni B equipment ond Anpats writhen <ff [LNE ] 240
Granl anelized ol b §F Y
Dparsting Frofi belone workieg Capital Chansges 1EELTE Fri R
Ardjutments dor webrk g Caplial changes ;
Inymmioeies LRE2 B34
Trade end Oier Fapablns 13T 11EH]
Teachp aevd Offwr Rocaivahie {254 03y (GBS TT]
Caah Gennrated from Oparsiona TrLT) 1534
Diract Taues {PaidpAefund T 156.%3)]
Mt Cisk genersbed from Operating activibles TEALTT 145 99
B. Sash Flow from invesfing Actyites
Purchass ol peopsrly, pland and sguipment (a0 | TES T9)
(Purchase ¥Sak of Mueibmants {nst) FRET) &1
Inlange] Baaresod 1247 T
Dividered Rscoivod Trom Mew Corfonl nasrnirss 1460 140
Met Cash wied kn Invaeiing Actvities 1. 710§ 1i7.38)
o, Qah Flew Trom Financing Actvities
Percsd et R parpmiand ) of S e Borrowing e (net) 12 ATE PEDLAE]
Frooesd st Repayment) af Lo lanm Semowings (met) (&4, 54) w6
Finsre Casl (AT.E2H {11 58]
Dkl Paid 0.1 [B.aE)
Het cash used in financing achivities [1114,5E) | (5d.44)
Het Incresssidocreasa) in cash and cask equivalenis | A+E+L) (425,611 (25.43)
Ceash and carh squivatants al (he baainting of 1he yaar 4164 B5.TH
Cash and cash equivaiants al the wnd of tha paried 4503 4036
A
ey \ —’-_:'al
|=| NewEDELH =
L 'aald
] f g
& &

91



! Tha cormiciesa I oreiil imems 1w sfcaac oy e lcend of Drechas 51 D Mis@ig T oo g 00 000 S feep Wommed i e n] by Fre doull] cireyEm, Ty
mtﬁ-wmﬂridmh—umm bvaryaid renrh
I ﬁ-mm_bdﬂwm papdind N —wmm;w--mm.-u-mumumm
Jn ki A = '-|-1|5.n|—_,-= i L | vane e,
- Thar iz wabdwled koo (6w b e quecen are el pear o] Saoemie 6. 200k hEve beer SrTamns T acmed e K Hhe MeoogInon il MTINLSWRE FriCEes. el SOWN e
Al e s Pl el gy
d Har I [ e balmas

Fx. in Ces
P e, Fod o ) #0500 ] B Ty o] e
| R | 0-E-3033
| Uroeifed | Croaclied | Mfied
FWW 1T 3BT
P sl beitlusn Torm 12T A4 BRI
Bt Pl Lo o e peregd REFT 2 S
e Comypreiurs ivw Eroee for e prinbind (TAR w3
Tolmi Comrgriwvieehal Wi b i pseed 13701 R
11‘— by vyl Bpaew pl Fm rmaiy, e e brprer Pl rpeps e By iy sl ke el e especgrins efscton of B ennaed ol oF Hha comasny.

L

Bria b rehachor 1 g v ok i Lk rudy o T84 12 1245, [ oy h—..-r- brocbaed ravn sl of chabsrrad o Vi Inbha cumerer eroed Sastwrdar 31 W0 fasof Fu
BT S R
T Sl e, Relili mmuwlmtﬁt:mihwm—xmqmmmhm o] daga it
[ TR SRS S AR R R LT T Lo T T g ERR TR Y

Prowipss pesncy” lprvn rews baps spguped il ted, whore e oomidened rascer ey b1 mmee beey ook with e fgoren of dhe Qs T R paring gl

Thi dovrisdabidind wrsial riwsls OoF Ped cormpiny 0 B Fodsaie b pir b weba i, m.r—l-lmn._m.ld zc fra conaa sy el e ARG FOT,

-

Flace: Wew Dol
Biihe: Dolobar 23, 204

92



P LT e R

e e . s il . . i i St = ° - - TS

|
CHATURVEDI [ SHAH ...

Chartered Accounionts
|

Independent Auditor's Review Report on Unaudited Standalone Financial Results
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2005

T,

The Board of Directors of
Dalmia Bharat Refractories Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results of Dalmia Bharat Refractories Limited {“the Company"] for the quarter and
half year ended 30% September, 2024, attached heréwith, being submitted by the
Company pursuant to the reguirement of Regulation 33 of the SEBI [Listing
Obligations and Disclosure Requirements) Regulations, 2015 (["the Listing
Regulation™), a5 amended,

Management Responsibility

£ This statement, which is the responsibility of the Company's management and
approved by the Company's Board of Directors, has been prepared in accordance
with the recognidon and measurement prinsdples laid dewn in Indian Accounting
Standard 34, Interim Financial Reporting (lnd A% 34] as prescribed under section
133 of the Companies Act, 2003 read with refevant rules issued thereunder and

other accounting principles generally accepted in India. Our responsibility is to
issue a report on the statement hased on our review.

Auditor's Responsibility

3 We conducted our review of the Statement in accordance with the Smndard on
Review Engagement [SRE) 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Charterad Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as whether the satsment is free of
material misstatement A review is to inquiries of Company personnel and an
analytical procedure applied to financial data and thus provides less assurance
than an audit We have not performed an audit and accordingly, we do not express
an audit opinion,

Head Oifoe: 972, Tolsizni Chambera, 212, Karimas Foinl, Mumbal - 400 021, india. Tal: +91 22 4163 8500 « Fax: +21 224163 B585
LIFL: w2 i
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CHATURVEDI [ SHAH ...

Chartered Accounfonts
|

Conclasion

4. Based on our review conducted as above, nothing has come be our attention that
causes us to beliave that the accompanying statement of unaudited standalone
financial results, prepared in accordance with the applicable accounting standards
and other recognized accounting practices and policies has not disclosed the
information required to be disclosed In terms of Regulation 33 of the Listing
Regulations, as amended, including the manner in which [t is to be disclosed, or
that it containg any material misstatement.

For Chaturvedi & Shah LLP
Chartered Acoountants
Rugisn-ar[nn No. 101 720W/ W100355

Jﬁﬂm b

- Vijay Napawaliya

F Partner

Membership No. L09E59
UDIN: 24109859 BKFCMGITEL

Place: Mumbai
Date: 135 Novemhbear, 2024

Contiiisson shist
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Independent Auditor’s Review Report on Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To,

The Board of Directors of
Dalmia Bharat Refractories Limited

1. We have reviewed the accompanying statement of unaudited consolidated
financial results of Dalmia Bharat Refractories Limited (“the Parent”, “the
Company”) and its subsidiarics (the parent and its subsidiaries together refer to as
“the Group”), for the quartor and half year énded 20 September 2024, attached
herewith, being submitted by the Parent pursuant to the reguirement of
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Reyulation, 2015 ("the Listing Regulations™), as amended.

Management Responsibility

2. This statement, which is the responsibility of the Parent's management and
approved by the Parent’s Board of Directors, has been prepared In accordance
with the recognition and measurement principles laid down in Indian Accounting
Stundard 34 Interim Financial Reporting (Ind AS 34) as prescribed under Section
133 of the Companies Act, 2013 read with relevant rules [ssued thereunder and
other accounting principles generally accepted In India. Our responsthility is to
express a conclusion on the statement based on our review.

Auditor’s Responsibility

3. We conducted our review of the statement in accordance with the Standard on
Review Engagement (SRE) 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India, A review of interim financial information consists
of making enquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review (s
substantially Jess In scope than an audit conducted in accordance with Standards
an Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit
Accardingly, we do not express an audit opinion,

Head OMice: 512, Tulslam Cranbers, 212, Naniman Fold, Mumbol « 400 021, India. Tolo 401 22 $183 8500 = Fax #9522 4163 8385
UAL warm cag ind In
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We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

4. The statement includes the results of the following subsidiaries: -
a, OCL Global Limited
b OCL China Limited
¢ Himadri Birla Tyre Manofacture Private Limited (earlier known as Dalmia
Mining and Services Private Limited)
. Birta Tyre Limited

Conclusion

5. Based on our review canducted and procedures performed as stated in paragraph
3 above and based on the consideration of the review reports of the other auditors
referred to In paragraph 6 below, nothing has come to our attention that causes us
10 belleve that the accompanying statement of unaudited consolidated financlal
resules, prepared In accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India, has nat disclosed the information required
to be disclosed in terms of Regulation 33 of the Listing Regulations, as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement,

Other Matter

6. We did not review the interim financial information/financial results of 4
substdiaries included in the unaudited consolidated financial results, whose
Interim financial Information/financial results reflect, total asset of Rs, 376.82
Crore as at 30th September, 2024, total revenue of Rs, 29.60 Crore and Rs. 59.05
Crore, total net profit after tax of Rs: 5.45 Crore and Rs. 10.02 Crore, total
comprehensive Income of Rs, 545 Crore and Rs. 10.02 Crore for the quarter
ended 30th September,2024 and for the period from Ist April 2024 to 30th
September, 2024 respectively, and Cash flow outflow (net) of Rs. 15.03 Crore for
the period from 1st April2024 to 30th September,2024, as considered in the
unaudited  consolidated  financial  results,  These  interim  financial
information/financial results have been reviewed by other auditors whose

Coatinuztion shont
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reparts have been furnished to us by the Management and our conciusion on the
statement, In so far relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors and
procedures performed by us as stated in paragraph 3 above

Our conclusion on the statement is not modified in respect of the above matters
with respect to our rellance on the work done and the report of other auditors.

For Chaturvedi & Shah LLP
Chartered Accountants
Registration No. 101720W/ W100355

el i

Vijay Napawaliya

Partner

Membership No, 109859
UDIN: 24109859BKFCMH3221

Place: Mumbai _
Date: 13% November,2024

Contiumon sheet
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Annexure-4
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Bharat Sugar

REFORT ACCHETED BY THE BOARD OF DIRECTORS OF DALMIA BHARAT SUGEAR AND
INCUSTRIES LIMITED AT ITS MEETING HELD ON FERRUVARY 0I, 2023 EXPLAIMING
EFFECT OF THE SCHEM E OM EQUITY SHAREHOLDERS, KEY MAMAGERIAL PERSDNNEL,
PROMOTERS AN NON-FROMOTER SHAREHOLOERS

BACKGROUND

The Board of orectars ["Boavd” ) of Palrma Bharat Sagar and Industries Limited on
Febwyuary 0F, 2024 ppproded bhe seheme of Artangemeat between Calmia Bharat
Sugar and Industrles Limted (“Dermarged Company™ or "DBSIL" or “Corpany”} and
Dalrmia Bharat Aeleaclioried Limited | "Resalting Company™ of “DERLY] and their
f pechive sharcholders (the “Scheme®) umder Sections 230 ta 232 of the Companies
Ak, 2013 (*Act™) and ather applicable pravislans, of any of the Act. The Schernea entails
the Tol lywin g

tah Transfer and westing by way of demerger of the Demerged Undertakings {0s
pefined jn the Scheme), consisting of DMC [Daleria Magnesite Corparatsn) Lt
ord GT [(Govdn Travek) Lnit |os defined i the Schermet, of the Deme rged Company
inte the Resuling Company and consequent issue af Mew Equiby Shires (ae defired
in the Scheme) by the Resulting Compary o the sharehelders af the Demerged
Tompany;

(b Variows other matters consequential or otherwise intogral ly connecled

&5 per Section 232|2)ic) of tha Act, 2 report adopled by the Board explanng the effect
of compromise on each clazs of shareholders, key managerial pursanne| [YKMPa"],
promoters and non-promoter sharehokders laying cut in particular the shire exchange
ratio, is required to be circulated to the shareholders along with the notice oy ning
the meeting.

This report of the Board is accordingly being made in pursuance W the requiremenis
of Sacticn 232(2}Hc] of the Act.

The Scheme and the following documents are presented to the Board:
al Yaluation repon dated February OZ, 1024 issued by falecs Ecotech Pyt Lid.

tFirrn Registration Mumber BBIFRW-EJ/O02 2022178 being registered valuer
appainted for the perpose of the Scheme |"Waluation Report™);

Duahnra Bhaiar Sugde and Indiearles Livalmead II'.‘_,FE:::.
P ek andt 1k Faner, aminbape Sialdng, e llsukbanba Boad!, Bew thiThi - 1o 200, Dbk, Tk I
B =B AR B B e SuInN g M i [t [ U R A N [T \

Regzrarees P, Culnvueu-ue, Danezl Thozld ggtanl 621 651, Tamil sean st
L (el THE Bt C3rmhd < crrpemnp, s v dd halad s om
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k) Fairness ppinign repark dated Febroary 02, 20249 lssued by M/s I & A Financial
Sevvices [P} Ltd., SEE| reglsteved Category | merchant banker having license ng,
INMOQH11484 providing the fairmess opinign on the chare entitiement
recommended in the Valuation Report [“Falrmess Oplalen™); and

c] Certificate dated February 02, 2024 issped by the Statutary Audilors of the
Company, Le, NSEP & Co., Chartered Accountants {FRN: Q01075M} to the effect
that the Scheme is in compliance with applicable Accounting Standards
specified by the Cenptral Government under Section 133 of the Comparses Act,
2003 {“Statutory Auditars Certificata™].

d} Copies of Audit Committee Feport and the independent Gireckors Repart, both
dated February 02, 2024.

The atoresaid Valuation Repoert and Fairmess Qpinian have been duky considerad by
the Board and have ¢ome ta the conelusion that share entltlemeant ratlo is fair and
redasonable.

SHAKE ENTITLEMENT RATIC) REPORT [ IS5UE OF SHARES ON DEMERGER

The abowe-manticned repistered valuer has recommended the following share
gntitlament ratic far the lssue of shares in terms: of the Scheme:

"1 fully paid-up equity share of face value of INR 10 each of the Resulting Campany
shall be issued and allotted far every 4315 fully pad up equlty chare of face value |NR
2 each held by equity shareholders of the Demerged Company.”

The aforesaid ratw has been confirmed in the Fairness Opinion referred above.

The Mew Equity Shares of the Resulting Company {o be iszusd and allellad as above
shall rank por possy in all respects with the existing equity shares of the Resulting
Company, after the Effective Date including with respect to dividend, banus, night
shares, voting rights and other corporate benefits attached thereto. The Resulting
Cotmmpany shall ceek lsting of the Wew Equlty Shares allotted by it on Cakoutta Stock
Exchange Limited {“CE5™} and Metropolitan Stock Exchange of india Limited {"WMSE™},
where 15 gxisting shares are |isted.

Mo special valuation difficulties were reported

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS [PROMOTER AND NON-
PROMOTER) OF THE DEMERGED COMPANY
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The Demerged Company has issued only one ¢lass of shares, i&. equity shares. Both
the profngter and non-promoter shareholders of the Oemerged Company halding
such egulty shaves will ke entitied Lo the allntment of fully paid op New Equity Shares
in the Resulting Company.

The Scheme is expected te have several benefits for the Company and the Resulting
Company, as indicated in the rationale to the 3cheme, and is expecied to be in the
best interects of the shareholders of the Company, Thus, there is no adverse effect of
the Schame oh the sharehelders {the prometer and nan-prometer sharehelders] of
the Company.,

The pravislans of the Scheme have been drawn up to ¢comply with the conditions
relating to "Demerger™ as dafined under Section 2{1%42] ¢f the Income Tax Acl, 1951
and therefgre, it may not have any tax implications.

EFFECT OF THE SCHEME QM THE KMPE
Mo change in KMPs of the Bemerged Company is expected pursuant to the Scheme

The Resubing Company, if applicable, may engage in the Demerged ndertakings, the
KMPs concerned of the Demerged Company without any interruption in their seryice
and on terms and conditions not less favourable than thase on which they are engaged
by the Demarged Company,

Further, none of the KiPs have any interest inthe Scheme axcept o the extent of the
equity shares held by them, if any, in the Demerged Company ar the Resulting
Company. The effect of the Scheme on sych interest is the same as in the case of other
shareholders.

For the Board of Directors of
Dalmiz Bharat Sugar and Industries Limited
"

Rajeev Bakshl (\\ Place: New Delhi
Director Date: February 02, 2024
(DIN: 00044521)
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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 NON-PROMOTER 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 Demerged 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 (IBBI
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-l 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

Dalmia Bharat Refractories Limited
€ s woswn dulmnzo: | CIN [ 261001200001 COul 258
Regd Office: Dalimapinam Diste T hieapall, [N, India Corporate Office: 1. Scindir House, Conmanght Pl
\ Dalmia Bharat Grouo
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Bhraral Relraciones

Accounting Standasds specified by the Central Government in Section 133 of the Act:
and

(d] Copies of Audit Committee Report and Committee of Independent Directors Report,
both dated February 07, 2024,

The aforesaid Valuation Report and Fairmess Opinion have been duly considered by the
Board and have come to the conclusion that share entitlement ratio is fair and reasonable,

SHARE ENTITLEMENT RATIO REPORT / ISSUE OF SHARES ON DEMERGER

The above-mentioned registered valuer has recommended the folinwing share entitlement
ratlo for the issue of shares In tarms of the Scheme:

O equity shave of Dalmia Biwrar Refractories Limited of INR 10 cach fully pald up for
vy 4818 equity shaves of Dalmia Bhavat Sugar and Industries Limited of INR 02 each
Jully paid up.

The aforesaid ratio has been confirmed in the Fairmess Opinion referred above,

Thi: Mew Equity Shares of the Resulting Company to be ssued and allotted as showve shall
rank pari possy In all respects with the existing equity shares of the Resulting Company,
after the Effective Date including with respect to dividend, bonus, right shares, voting rights
and other corporate benefits attached thereto. The Resulting Company shall seek listing of
the New Equity Shares allotted by it on Calcutta Stock Exchange Limited ("CSEY) and
Metropaofitan Stack Exchange of India Limited ["MSE"), where its existing shares are listed,

No special valuation difficulties were reported.

EFFECT OF THE SCHEME ON THE EQUITY SHAREHOLDERS (PROMOTER AND NON-
PROMOTER) OF THE DEMERGED COMPANY

The Demerged Company has issued only one class of shares, i equity shares. Both the
promotes and non-promoter shareholders of the Demerged Company holding such equity
shares will be entitled to the allstment of fully paid up New Equity Shares in the Resulting
Cormpany.

The Scheme is expected to have several benefits for the Company and the Demerged
Company, as indicated In the rationale to the Scheme, and is expected to be in the best
interests of the sharsholders of the Company. Thus, there is no adverse effect of the

Scheme on the shareholders, the promoter and non-promoter shareholders and/ or
Directors of the Company,

The provisions ef the Scheme have been drawn up to comply with the conditicens relating to
“Demerger” as defined undar Section Z{19A4) of the income Tax Act, 1961 and therafore, it
miay not have any @ximplications.

dbatran Fiwye frkerpaies | i
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Taimils Qi e

119



\
Dalmia

Bhiaral Reffaclofies
EFFECT OF THE 5CHEWIE ON THE KPS

Mo change in KMPs of the Demerged Company is expected pursuant to the Scheme.

The Resulting Company, if applicable, may engage in the Demerged Undertakings, the KMPs
concermed of the Demerged Company without any interruption in their service and on terms
and conditions not less favourable than those on which they are engaged by the Demerged

Company.

Further, none of the KMPs have any interast in the Scheme except to the extest of the
equity shares held by them, if any, inthe Demerged Company or the Aesulting Company.
Thi effect of the Scheme an such interest is the same as in the case of other shareholders.

Certified True Copy
For Dalmia Bharat Refractories Limited

Deepak Thombre
Director
(DM D2421599)

Place: Pune
Daves February 02, 2024
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Bharat Sugar

Details of Shareholding* (Security Wise — Equity/Preference Share) of the Demerged 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 | 7491 | 19
Public 20305181 | 25.09 | 45051 20305181 | 25.09 | 45051
Custodian 0 o o 0 0 0
Total 80939303 | 100 45070 80939303 | 100 45070

Details of Shareholding* (Security Wise — Equity/Preference Share) of the Resulting Company

SHP Pre — Scheme Post — Scheme

Shareholders No. of | % Shareholders | No. of | % Shareholders
shares shares

Promoter 33147379 | 74.99 | 8 | 34405871 | 74.99 | 20

Public 11052728 |25.01 | 3115 11474172 | 25.01 | 48165

Custodian 0 0 | 0 10 0 0

Total 44200107 | 100 3123 45880043 | 100 48185

For Dalmia Bharat Sugar and Industries Limited
AASHHIM S
AV R
KHANNA 525 o sosisn

Aashhima V Khanna

Company Secretary

ICSI Membership Number: ACS 34517

Digially signed by AASHHIMA
VKHANNA
oN:

Date: February 02, 2024
Place: New Delhi

Dalmia Bharat Sugar and Industries Limited

11" & 12% Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640

Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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SinglaMandeep& Associates

Chartered Accountants
H (g2, Mew partap Mogar, dear Vitn Hooth, Anshaln Cigy, Hangoma
Pho-+R1 0 (ETIVZSSRE07, (%95 Q80007 TR | agh] I N D I. A

E-Muil:cnemplamandespir gmail.com

Ref, Mo, SMAZO22-13/123 Dt 17032024

| Mandeep Singla Parner of Mfs Singla Mandeep & Associates, Chartered Accountants,
Mew Partap Nagar Ambala city ) hereby certify thal asset, llabllites and net worth of Daimia
Bharat Sugar and Industries Limited as on the appointad date (01.07.2023) pre and post
demerger of salem and goven ravel is as per the table below:

(Rs.in Cr)
S5.no  Particulars.  Pre Demerger | Post Demerger |
1 | Assets 3.747.01 365717 |
2 Liahilities 023,88 288,62 |
'3 | Networth 282313 2668.55 |

Mote:- Pre & Post demerger revenuss of FY 24 can be calculated anly post completion of
the financial year.

For SinglaMandeepd Associates

Chartepad Accomitanls
Pluge: AmbalaCay Sy igpad by MARDET
Droe: | 7,03, 0024 MANDEEP SINGLA .?:r".é-:-:-ll:s.-=|:|lr-::--l'.1'r
A ondeepSmgla
| Fariner)
ML Mo 530318

UDIN: 245303 18BKCITE2090

BERAMUCH OFFICES: BARARA, PATIALA, PAMNCHEULA. CHAMDIGARH, NOIDA
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INDI A

To

The General Manager
Department of Corporate Services, BSE Limltad
P Towers Dalal Streat, Mumbiai - 400001

CMBL&CO

Charlered Accountants

Date: 1% March 20324

This i to certify that Met werth of Dalmia Bharat Refractories Limi
. 3 ted, having ita reglsterid office at
Dalmizpuram, P.0. Kallakudi - 621651, Dist, Tiruchirapalhi, Tamil Nadu has been calculsted as

undar:

: h‘:_.t worth as on 30 Jane 2023 (Pre-Scheme of Merger):

i m{m Amount ﬁﬂ; in Coores) 5
Less: Total Liabilities 480,41
Less: Reserves other than Securities Premium and Retained Earnings &

Tatal Met worth 2,134.06

___Provisional Net warth as an 0 July 2023 (Past-Scheme of Merget):

Parhculars

Amount [INR in Crores)

| Total Assets

343074

Liess: Total Liabilities

S18. 2

Less: Reserves other than Securities Premium and Retained F,a____rrfl_ngs

629,07

Tatal Met worth

235,34 |

Met worth [r:!r Pm.-.Sche-mE of Mergar has been caloulated as per the Auditac’s Reviow Report on the
Unaudited Financial Rosults of the Company and Provisional Met worth for Fost Schema of Marger
based on the data and documents produced bedore us by the Company for verification

This is tm certify that the above-mentioned information is true to the best of our knowledae and balief.

The certificate is issued on the request of the company as required by BSE for Pre and Post scheme of
marger of "Dalmia Magnesite Corporats” (DMC) and “Govan Travels” (GTY, division of “Dalmia
Bharat Sugar and Industries Limited* (DBSIL) on & “Gaing-concem” premise into [atmia Bharat
Refractories Limited under scheme of arrangement under seclion 230-232 of Companios Act, 2013 or
ary other applicable laws.

ForC MEL & CO»
Chartered Accountants
Firm Registration No. 039312%

— ﬂ'\j? i
Lakshay Behal

Partner

Membership No. 562028
Place: New Delhi

Dare: 19 March 2024
LUDIN: 24562028 BRKENCC4114

Dhiflce: B, Afay Enclare, Sine Daihi. f 18008
Mablle: DTITOTIRI0; BAGHGETORG
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Bharat Sugar

IMPACT OF SCHEME OF ARRANGEMENT ON REVENUE GENERATING CAPACITY OF

e T p————————

Annexure-7

S

The bisiness presently undertaken by Dalmia Bharat S5ugar and Industries Limited (directly
and indirectly) comprises of Sugar, Power, Ethanol and Refractory & Travel Refractory &

Travel business being non-care, hence are proposed 1o be demerged.

The demerger of the Refractory business undertaking (Salem Unit) and the Travel
business undertaking {GT Unit) would not impact the revenue generating capacity of the
remaining business of the Demerged Company related to Sugar, Power and Ethanol

buisiness,

The segregation of DMC Unit and GT Unit from the Demorged Company will lead to the following

henefits:

s Segregaticn of non-core businesses from sugar business;

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

business: and
e (ncreased flextbhility for value extraction and fund ralse.

Accordingly, the demerger would positively impact the revenue generating capacity of

the core business,

For and on behaif of

Dalmia Bharat Sugar and Industries I,Imit!tl
[, A

JJF'*L !-"'-'-.-'-..-"-FHA_- i e

Aashhima V Ehanna Q ;
Company Secretary g%o

Dalmia Bharat Sugor and Industries Limited
4th Fipar, Hansoioye Building, 15 Barakhambe Read, New Dath - 210002, Deihi, o
T+ 83 11 23465300 W www. dalmipsiger.cam ON: LISTOOTWIRE IR COG06A D
Regishered Giffice: Delminpuram, Qisteict Tinchiroepol — 62 TE51, Tomil Moo, Jodia
A Dl ko Bharat Groug croimgaeny, wossss daimi oI ar oo
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Annexure-8

Annexure M

3
Dalmia’
Bharat Sugar
Particulars Resulting Company Demerged Company
Name of the company Dalmia Bharat Refractories | Dalmia Bharat Sugar and Industries
Limited (“Resulting Company” or | Limited (“Demerged Company” or
“DBRL”) “DBSIL” or “Company”)
Name of Exchanges where | Calcutta Stock Exchange Limited | BSE Limited and National Stock

securities of the company are
listed

and Metropolitan Stock Exchange | Exchange of India Limited.

of India Limited.

Designated Stock Exchange

Metropolitan Stock Exchange of | BSE Limited

India Limited

Brief details of the scheme

The Scheme of Arrangement provides for:

e Demerger of the Demerged Undertakings consisting of DMC Unit and
GT Unit (defined in the Scheme) of the Demerged Company into the
Resulting Company and consequent issue of equity shares by the
Resulting Company to the shareholders of the Demerged Company;

e Various other matters consequential or otherwise integrally
connected. The Scheme is to be implemented in accordance with
Sections 230 to 232 of the Companies Act, 2013 and other applicable
provisions, if any.

Exchange ratio

01 equity share of Dalmia Bharat Refractories Limited of INR 10 each
fully paid up for every 48.18 equity shares of Dalmia Bharat Sugar and
Industries Limited of INR 02 each fully paid up

Will any of the unlisted
companies seek listing pursuant
to Rule 19(2)(b) of SEBI (SCRR),
1957

N.A. N.A.

Report of Audit Committee

Audit Committee report dated February 2, 2024 of the respective
companies has recommended the draft Scheme for favourable
consideration.

Valuation Report from a

Registered Valuer

Messrs Valecs Ecotech Private Limited
(RVE No.: IBBI/RV-E/02/2022/178)

Fairness opinion by Merchant
Banker

D & A Financial Services (P) Ltd, Category | SEBI Registered Independent
Merchant Banker (licence no. INM000011484) in its fairness opinion
dated February 02, 2024 has opined that the share entitlement ratio as
recommended by the valuer is fair.

Pre and post scheme
Shareholding Pattern of the
listed Companies

Refer Exhibit A

Pre and post scheme
Shareholding pattern of
Unlisted Company 1

N.A.

Dalmia Bharat Sugar and Industries Limited
11 & 12" Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli — 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Minimum public shareholding
in all the companies pre and
post amalgamation is in
compliance with Regulation 38

of SEBI (LODR) Regulations,
2015 (‘Listing Regulations’)

LERITET G, S ERLEar I|'!'.'||'l [irrees FELLY S

Yes, please refer Exhibit A

Approval  of  shareholders
through postal ballot and e-
voting

Approval of shareholders through postal ballot/ e-voting will be taken as
per the directions of NCLT and applicable laws as specified in clause 23.3
of the Scheme.

Treatment of Fractional

Entitlement, if any

It will be complied with as specified in clause 11.3 of the Scheme

Compliance with Regulation
11 of the Listing Regulations

The Demerged Company, being a listed company has vide Annexure -K1
confirmed that the proposed Scheme of Arrangement to be presented
to any court or Tribunal does not in any way violate or override or
circumscribe the provisions of SEBI Act, 1992, the Securities Contracts
(Regulation) Act, 1956, the Depositories Act, 1996, the Companies Act,
1956/2013, the rules, regulations and guidelines under the Acts, the
provisions as explained in Regulation 11 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 or the requirements of
SEBI Circular and stock exchanges.

Statutory Auditor’s certificate
confirming the compliance of
the accounting treatment as per
SEBI Master Circular

Chaturvedi & Shah, Statutory
Auditors of the Resulting
Company, have provided the
certificate dated February 02,
2024, confirming the accounting
treatment as per SEBI Circular.

NSBP & Co, Statutory Auditors of the
Demerged Company, have provided
the certificate dated February 02,
2024, confirming the accounting
treatment as per SEBI Circular.

Compliance Report as per SEBI
circular

Compliance Report as per SEBI Ma

ster Circular has been submitted

along with this application. Refer Annexure - K1 to K2.

Net Worth
Pre
Post

INR 2134.06 Crore
INR 2247.70 Crore

INR 2823.10 Crore
INR 2481.14 Crore

Capital before the scheme
(No. of equity shares as well as
capital in rupees)

Refer Exhibit B to this letter

No. of shares to be issued

As per the share exchange ratio
mentioned above, 16,79,935.7
shares will be issued pursuant to
the Scheme

Cancellation of shares on
account of cross holding, if any

Nil

Nil

Capital after the scheme

Refer Exhibit C to this letter

There will be no change in the
share capital of the Demerged

Dalmia Bharat Sugar and Industries Limited
11 & 12" Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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(No. of equity shares as well as Company post the Scheme being
capital in rupees) effective.
Remarks, if any None None

For Dalmia Bharat Sugar and Industries Limited

AASHHIMA
V KHANNA

Aashhima V Khanna
Company Secretary
ICSI Membership Number: ACS 34517

Date: February 02, 2024
Place: New Delhi

Dalmia Bharat Sugar and Industries Limited
11% & 12" Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC0O00640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Bharat Sugar
Exhibit A

Details of Shareholding* (Security Wise — Equity/Preference Share) of the Demerged Company
SHP Pre — Scheme Post — Scheme
Shareholders No. of | % Shareholders | No. of | % Shareholders

shares (31.12.2023) | shares (31.12.2023)

Promoter 60634122 | 7491 | 19 60634122 | 7491 | 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 Shareholding* (Security Wise — Equity/Preference Share) of the Resulting Company

SHP Pre — Scheme Post — Scheme

Shareholders No. of | % Shareholders | No. of | % Shareholders
shares shares

Promoter 33147379 | 7499 | 8 34405871 | 74.99 | 20

Public 11052728 | 25.01 | 3115 11474172 | 25.01 | 48165

Custodian 0 0 0 0 0 0

Total 44200107 | 100 3123 45880043 | 100 48185

For Dalmia Bharat Sugar and Industries Limited

AASHHIM
AV
KHANNA Soreozar anos0

Aashhima V Khanna
Company Secretary
ICSI Membership Number: ACS 34517

Date: February 02, 2024
Place: New Delhi

Dalmia Bharat Sugar and Industries Limited
11t & 12 Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Exhibit B & C

Capital Structure of the Resulting Company before the Scheme:

ergar! refractories! powes

Share Capital INR 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
Capital Structure of the Resulting Company after the Scheme:
Share Capital INR 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
4,58,80,042 equity shares of Rs. 10/- each 45.88
1 redeemable preference share of INR 10/- each 0.000001
Total 45.880001
Capital Structure of the Demerged Company before and after the Scheme:
Share Capital INR crores
Authorised Share Capital
202,500,000 equity shares of Rs. 2/- each 40.50
Total 40.50

Issued, Subscribed and Paid-up Share Capital

Dalmia Bharat Sugar and Industries Limited

11% & 12 Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India

A Dalmia Bharat Group company, www.dalmiabharat.com
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8,09,39,303 equity shares of Rs.2/- each. 16.18
Total 16.18

For Dalmia Bharat Sugar and Industries Limited

AASHHIMA -
V KHANNA

Aashhima Vv Khann:
Company Secretary
ICSI Membership Number: ACS 34517

Date: February 02, 2024
Place: New Delhi

Dalmia Bharat Sugar and Industries Limited
11t & 12 Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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NSBP & CO.

CHARTERED ACCOUNTAMTS Auzlilor’s Certillcate

I

We, WSRF'E Co., Chartersd Accowntants have been requested by Dalmin Bharst Sughr & Indusiriss
Lirnited (“DASIL or Comusy™), having its registered cdfice u Deimispuram Tiruchirepnlli. Districe
Tiruchirapalli Tamd] N 628631, to cenify the anached "Statement of Compotation of Pre-Seheime
and Posi-Selere Net Warth of the Company™ prepared by the Company far the purpose of oeaard
sahmission (o the Netional Company Law Tribunal (“NCLT"), BSE Limited [“BSE", Sations] S0k
Exchange of India Limitedl (“NSE"), Securities and Exchangs Board of Indin Limitad [“SERI"! gid
any Oiher Appropriate: Awthotity im relation 10 the Scheme between Dalmia Bharat Sugar ond
Indisstries Limiled {"TIBSIL™ and Dalbmis Bharst Fefractories Limited ("DBEL™F and thelr
respective Bharcholders. proposed by she Company in sccordasce with e regairemenis of Section
£30110 257 of the Companies Aci, 2003 (*the Act) and the rules made thereunder-

The compliance with the requirensenas of the” Scheme s the respinmibility of the Company's
managemen:.

The Tollowing docaments kave been Furnished to us by the Comgeny-

A Statement of Pre-Scheme and Post-Scheme Ne Worth of the Coornpany s atiecfssd in Ansesue |,

B Un-Audited Financisi Results of the Company fos the peril endad hane M 2023

€. Lertificd copy of the Scheme a5 placed before the Board of Ditectors of the Company ul (5
ireeting held on Febayary 02, 2004

Far the purpose aof this certificale, we have verifled the ameuns appesring in 1he Simiement of
Computation of Pre-Scheme Met Worth of the Company as at June 30, 2023 based on Lo~ udited
Financial Results of the Company for the period ended June 30, 2033 und Past-Scheme Ner Wit
of the Company 5 on appoinzd date ie. Juby 01, 2023,

W have complied with the relessy applicable sequirements of the Staraland an Quality Canizal
(SOCY 1, Qeality Control fix Firms car Perform Audits gsd Heviews of Histpriend. Fimancisl
Infoarntian, and Otber Assuraiee and Relaced Servics Engagements,

We conducted gur werification in nconrdases with Giuidare Mite on Reporis and Cerdificates for
Bpecial Pusposes. and Standards on Auditing sssued by the Insthure of Chatered Accomaans of India
in 50 far e applicable fir the purpose of this tenificate, This Guidance Mite requires fhar we comply
with the cibical requirements of the Code of Ethics issaed by tha Instituis of Chamersd Avcowntng
of Imedia,

Biated an the procsduses, performed by us as staled above and aceording 1 the information ansd
explanations and writien sepresentation provided 10 w, we certify fhat the Pre-Scheme Net Worh of
the Company i Re1E25, 13 crores &2 al June 30, 023 and the Post-Scheme Nt Waorth ol ghe
Comgeny (s Rs.2,668 55 crores o8 on appointed datei e Jedy 01, 2073

This cemificse is issued solely for the papase of snwerd submissios 1o the Mational Compars Law
Tritenal (“NCLT™), BSE Limited {“BSE"), Mational Steck Exchenge of India Limiied ["MSET)
Eecurities and Fxcheage Board of Iedia Limised (“SEBI™) &nd any Other AppeupdEle Autharity m
connection witk the Scheme, This Mfﬁﬁra_le may nirt b wsed for any ather [HIFPOsE ait) Wwis mf-.,;"
be: Tiable to the Compasty or fo any Other Party for amy claims, [abilitiss or expeibes, relating io thig
assi grmend, exvepd o ihe extent of Pres relating oo this assigrment,
Our wark was perfoemed solely to assin the Campany in meeting the requinements in selafion:
vompliance with the Scheme. Our ohligations In vesgen of this cemifieas an entirely separate freom,
and i resporsibality snd Tiability are in no way ciasged by any ather fale we iy Bae (00 may
have hod) &8 statutory auditors of the Company or otherwise, Mothing i this certeficate, nor amtking

Annexure-9

325, Third Floar, L. 5. CMPEH_-GPP. Apollo Hospital, Mathura Bozd, Sew Defni-110078, India

E-mail ; info@nsbpea.com Website | www nshoco,com
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NSBP & CO.

s2id or dong n the cowrse of of in connedtion with the services that are the subyect ol this cerlilicide,
will extend any duty of care we may have in pur capecity 25 dalutory asditors of 1he Company

For NSBF & Cu,
UChartersd Asoountants

Firm Reglstration Mumber: 001 075N

Subedh Kumar Modi
Parner

Memberssip Number; 093684 S5
UDIN: 24036 BRECR G

Flace: Mew Delhi
Date: February 17, 2024
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NSBPFP & CO.

Annexure 1

Statement of Compuiation of Pre-Scheme and Post- Scheme Net worth of the Compuany

[(Annexure to the certificate dated February 17, 2024)

For NSBP & Co.
Chastered Ascountants
Firm Registration Mumber: (010758 s

P e -
@ .9 |

Subodh Kumar Modi
Paniner

Membership NMamber: F3684
LD X093654BEECXGE91

Placa: Mew Delhi
Date; February 17, 3024
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Particulirs Fre demerger Post Demerger

Scheme as at June Echems as on
30, 2023 nppomied date be.
| July 01,2023

Fauity share capital 1519 | Ia.l9

Add: Capital Reserve 407 A4.07

Add; General Reserve 5L.534 5lad. |

Add: Retained earnings 2.239.59 2,239,589

Add: Other Comprzhensive Income 510,74 Lo LA

Less: Book value of Met Assets transferred to - 1134.38)

resulting Company under the Demerper Scheme

MNet Werth 1.823.13 166855



CHATURVEDI ~ SHAH .

Chon lstaecd | B Linintarmis

Independent Auditor's Cortificate on the Statement uf Computation of Not Worth as on Jung
o, o2l

The Baaird ol [Hrectary

Dalnyin harat Bofeactorios Limbted
4-Scindia House, Connaught Placy,
Miow Dethi = 110007,

Distin, Tl

L This certifieate is issued in accordanice with the werms ofaur enEagemant with Dalkmia Bharst
Refractories Limited, [“the Company™} having its registercd office at Dalmiapurnim, PO,
Kallakud) - AZ1651, Dist. Tiruchirapalls, Tamil Nady, .

£, The sccompanyng Statement of Net Worth as oo June 30, 2023 of the Company [the
“Statesient”), is prepared by e management to comply with the requirements of Steck
exuhanges, SEET and NCLT for fling abody with the draft Scheme o Arrangement between
[akmia Bharat Sugar and Industrice Limited [("DBSIL” or ‘Pemorged Company”) and Dalmia
Bharst Refructories Limied ("DBRL or “Resulting Company™] and their respecio
nnnrcholders ["Schiense!) in termig ol (he provisions of Sections 2300 232 and oler applicabla
provasiong, if any, of the Campanies Act, 2013, which we have titialed for Identification
prirposes enly,

Management's Responsibility

3 The preparation of the Staterent Is the respansibility of the Management of the Campany
including the preparativn and maintenance of all accounting and ather relevant supparting
recards and documents forming part of books of sceounts. This risigaoned ibillty includds the
design, implementation and mzintenance of internal control robovant o the preparation and
presentation of the Statement and applying an approprate basis of proparotion: and making
2atimates that are regsonable’in the circuinstimges,

* The Managemaont is also responsible for ensuring that the Company complies with the
requiroments of Securitles and Exchange Board ol India ["SERI™} and Companses Ack, 2013, in
rebatiun v the proposed Scheme. The Manugoment 15 also respotgitle Tor providig all the
iformation to the SER] apd the Stock Exchanges.

S The Management is abia responsible lor ensuring adherence thar the details in the Statement
arg correcL

B Thepost-Scheme provisional not-waertl of thi Company is calculated by the Managemeont after
wiving offect of the Scheme on the assumption that the Scheme would e approved by the
National Company Law Tribanal 'NCLTY). e

|
Heid Diliee: Ut Gsbiar Ghamders F12, Mdwman Pai Pirnhd - A0S 0% gl T & 81 FF%&H
T w'w e e i
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Charteron Neguriiosdy
[

[ ]

Auditor’s Responsthiliny

T It bs owr responsibitity (o provide & reasonable assurance a3 to whother the amounts in the
Statement that form part of the pre-Sehemie not wirrth pnd pust - Scheme provishonal net wrth
CIpULstion 25 o0 June 30, 2009 are as per the unaudited financial sttemepts Tar the period

ended June 30, 20023 any ilekermined ciisidering the propoged accaunting treatment specificd
fw'the Scheme

B The computating of the pre-Scheme net worth and post-Seheme provisional nel worth fs
arithmetically correct and is in dccordance with the basie of computation set oot in the
Statement

% We conducted our examination af the Staterment In accordance with the Grida nee Moke gn
Reparts or Certificates for Special Purposes iesued by the 1AL The Guidance Note requires
that we camply with the cisical requirements of the Code of Bthics issucd by the 1CAL

1 We have complied with the relevant applicable requirements of the Standagd an Quality
Lontrol (5QC) 1, Quality Contrel for Plrms that Perform Audite and Reviows of Historical
Financial Information, and Dthor Ass urance.and Related Services Engagements.

1L A reasomablle assurance engagement lnvolves performing procedures to obtain sufficinne
apprapriate evidence on the applicnble criterg ae mentloned in paragraph 7 above. The
procedures selecied depend on te audilor's judgemont, inclieding the assessment of the risks
associated with the applicable criteria, Accordingly, we have performed the folloiaing
pricedures In relation to the Statoment:

il Ohtained a certified truo copy of the Seheie froim the Company’s Management, propnse d
ta be filed by the Company with the NCLT and ocher regulatory sutherities including
Seeurities wndl Exchange Board of India and Stock exchange(s) and read the sape and
roted the impact of the proposed acoounting treatment mentioned In ‘Clanses 15.1 and
5.3 of the said Scheme and we bave not performed my other procedures in this segard:

Bl Verified that the compuitation of prée-Scheme net worth and post-Scheme provisional net
warth is arithmetically correctand Is in accordance with the basis of computation set out
in the Staberment.

c] Obwained necessary representations fiom Management,

dj  Obiwined unaudited Anancial statoments for the periad ended func 30, 2023 as signed by
the Management of the Compeny,

Coifnuaior shag

135



CHATURVEDI

SHAH .

Charfared Aocmuntonr

E

Conclustorn

1L Eodod on air examimition, a5 ahove and accarding to the information snd explanation misd
representation given to us by the Lompany's Management, we confirm that the amounts tha
form part of the pre-Scheme net worth and post - schome provisional pet wirth compuitation
% on June 30, 2023 ara ag:per the unaudited financial statesnents for the periad ended June 30,
2023, the Statement s arlthmetically pecurate and Is In accordance with the basis of

EUm pritEnon ot out i the statement In particular nato no. 3 of it
Restriction on Use

13, This certificate 15 addressed 1 and privided to the Board of Directors of the Company solely
Fur the purpose given jn paragraph 2 above and shauld not be ased by any other pergon or far
any other purpaga, Accordingly, we do not accept or assume any lability or any duty of care
for any arher purpose or (o any ather person 1o whom thia cestificats is shown or fnto wisase

For Chaturved] & Shah LLP
Chartered Accountants
Firm Registration Numbae 10T 20W /W100355

I-. r'l?:‘-r-l.-:, L-"H' \ e

Vijay Napawallya

Farmer

Membership Number: 109589
UDIN: Z4 1098598 KFCHAZDS2

Place of Signatura; Murmbai
Crate: 0B Februnry, 2024

Gominuetion shaes
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—— SR . . Amount In Crores

Particulars Pro- Scheme Net warth | (st~ Schome Provisional |
| Pald - up Eruity Share capital - 44.20 45,88
Toml Ay 44,20 45,88
Add: Reserves

Secarities Pramlum ) [ZAT 5806

Ritnin ced Earnings -1 A42.66 34265
Total (i) == 2,080.85 220187 |
| Tiet Worlh [ Aj+{H) B #3408 | 24770 |
Mites:

1. For the purpose of abowe calculation, following definition af, "net worth” as defined in section
£[57) of the Companios Act 201 3, ax amended, has been congidered:
“aet warth® mey the aggragets value of the patd-up share capital and all reserves crvated et af
the proflts, securities prvmiom icoaunt and debit or credit balonce af profit ard loss accoum, after
dediicting the aggregaty volie af the accumulared foses, deferred expenditure und mizeellensons
expeniditiere not writter off, as per the audiped balatce sheet, but does not include reserves created
ot of relluation nf aseals, write-bock af depreciotion and amalgarmotion

& Pwrsuant to Order dated 19th Octeber 2023 of Hon'ble National Campany Law Tribunsl, Kol
Wench (NCLT) , Dalmia Bharat Refractories Lienited (‘the Company’ or Transfores Company' or
‘aucvessRsl Resalution Applicant'], along with Himadri Speclality Chemical Lid (HSCLY) ‘ms
‘Strutegte Partner® had completed the acquisition of Birla Tyres Limited {"Corporate Debior or
Transferor Company’) which had undergone the Carporate Insolvency Resolution Process under
the [nsolveney and Bankruptey Code, 20165 whish was [nitfated an Sth May 2022,

Auzplution plan comnsist of following scheme:
*  Financlal Restrociuring Scheme {wiel D5 May, 2022)
»  Eehieme aof Demerger - Demerper of fyre undertaking from BTL 1o DERL (vt 06 May,
2022)
* Scheme of Arrangement - Transfor of Non Uperational assot of Tyre undertaking af BTL
1o DMSPL fweef 06™ May, 2022)

The above Schemes were filed with Registrar of Companies on November 04, 2023,

Ta ghve uffects of the Scheme of Demerger / Scheme of Arrangement, the financial statemants;
results of the Company have boen restated from the appainted date,

3. We confirm that the qeq worth of the Company as at June 30, 2023 adjusted Tor the effect of scheme
sl arrangement and are bised on the restated fnanciql statementas mentioned In note ne. 2 above
wred B8 s per Section 2{57) of Companies Act, 2003, It may undergs change an the implementation
afthe Seliema, =

ROk -‘.'?‘._? o
ol
i 15 =
ey
. Dl By Brfrmcierles Limified k\.__ A
dﬂ?ﬂﬂﬁh’ﬂﬂh’hﬂilpdhﬂ.ﬂqfllﬁ'm{ m!w Ly T_'I-ln:"i -
el QR bk HRGRT, [y, Fliverkefmg nall®, it Crorparaiy BT o, % kb dsg, Civmmniaght Mhinw, ﬂrﬁﬂr, L]

Ainttvral ELRaEnn Circiyp veempn
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>
Dalmia

‘Bharat Refraciories

4. Torthe purpose of determin ing post-scheme provisfonal net warth, shire exchange ratio has been
considered as perthe Schome, which was duly approved by the Board of Directors of the Company
at thelr mesting held on (2 February, 2024 and subject to approval of the requlsite authorities,

For Dalmia Bharat Refractorles Limited

CHANDRA  Gvebrsned sy
MARAIN A HESHYY AsE

[harbe: 20004 03 o
MAHESHWARI 17152 oy
Chandra Narain Maheshwari
Whole Time Director & CEO

Place: New Delhi
Date: 08™ Febiruary, 2024

Dalviln Fhvrat Refroctariea Llyibal
F'ﬂmﬂﬂiuﬂllluhmﬁh’rnlum T L0 MY AR AR 54 )
Ragd DY Bree Dubagueinn - G188, Dy, T, Pl iapualld, Wi, i Gty dhffice: o, Sedmd pe, Conmsdigh Dlsw, K Delly 1008, Tuiln
R LT T TP TTTTT AT —
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Dalmia

Bharat Sugar

9

cemeni. sugar

VALUE OF ASSETS AND LIABILITIES OF DEMERGED UNDERTAKINGS

THAT ARE BEING TRANSFERRED

:l‘fh‘)r ories

Annexure-10

owen

Demerged Undertakings
As on 30 June 2023 (in X Cr.)
Particulars
Dalmia Magnesite GOVAN TRAVELS
Corporation (DMC Unit) (GT Unit)
Assets
Non-Current assets 151.35 0.12
Current assets 34.10 4.23
Total Assets 185.45 4.35
Liabilities
Non- Current liabilities - 0.01
Current liabilities 34.13 1.07
Total Liabilities 34.13 1.08
Net Assets 151.32 3.27

For and on behalf of

Dalmia Bharat Sugar and Industries Limited

Digitally signed by AASHHIMA V

AASHHIMA &
V KHANNA

HHIMA V KHANNA

m the author of this

12-29 09:50+05:30

Aashhima V Khanna

Company Secretary

Dalmia Bharat Sugar and Industries Limited
4% Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India

T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640

Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India

A Dalmia Bharat Group company, www.dalmiasugar.com

139




Annexure-11

N

Valecs

VRN IOVENEAVBE 202320242879 Date: 02.02.2024
To,

The Audit Committes,

Board of Ddrdctors,

Dalrnia Bharat Sugar and Industries Limited [D85IL}
R0 Dalmiapurarm, Distt. Tiruchirappalll

Tamll Nadu - 62165

fnd,

The Audit Cammittes,

Board of Directors,

Cralmia Bharat Refractories Limited [DBRL),
Dalmiapuram, Distt. Tirechirappaili Tamil Nadu - 521651

Subject: Recammendation of Fair Equity Share Exchange Ratio

Referances: Intimation of appointment dated 16112023

Deear Sir/Madam

We refer the engagement mail dated 167 of Nov 2023 where Dalmia Bharat Sugar and
industries Umived [DBSIL) & Dalmia Bharat Refractories Limited (DBRL) have jointly requested
Valacs Ecotech Put Ltd — a Registered Valuer Entity to recommend fair share exchange ratio
far the proposad demerger of Dalmia Magnesite Corporation (DMC) & Govan Travels (GT)
{demerged undertaking} of DBSIL, on a "going concern” premise into DBRL (resulting
company], pursuant to a scheme of arrangement under section 230-232 of the Companies
Act, 2013, and other applicable provisiens of the Companies Act, 2013, read with Saction
2{1944) and other applicable provisions of the Income Tax Act, 1961 (the “Schama®™).

DESIL & DBRL are togather heraafter referred ba &g the "Specified Companies”.

The fair Share Exchange Ratio for the propoded Scheme of Arrangement of DRC Unit

and GT Unit with DBRL iz 1 equity shares of DBRL of INR 10 each fully paid up for every 48,18
equity shaves of DBSIL of INR 2 eoch fully paid up.

VALECS ECOTECH
) PYT. LT
Hegisizreg Valuar LTh,
IFFI'.I.T.T.'-"-E‘M"EE}!'”I

Valecs Ecotech Put. Ltd Regd Office: Office Mo, 303, PlatNg 1
Registration No, IBBI/RV-E03/3033/1 78 ard Floor Community Centre
Mobile No- BABBASS1SL | BA71918822 Ashok Vihar Phase-2; Delhi- 110082

Emalle yalecsecote chivtfgmall com
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The Report is subject to the scope, assumptions, exclusions, limitations, ang
disclaimers. As such report is to be read in totality, and not in parts, in conjunction with
relevant docurnents referred in the report.

Executive Summary
1. Valuer's Identity:
sl Mame of Organisation IBB| Registration number, Email Id, Mob
Blo Repgistered Mumber
Valuer B Asset
Class
1 Mr. Abhay " WValecs | Reg. No.: IBBI/RV/02/2018/10003
Kumar, P& Ecotech Pvt | km.abhay@gmall com Mob: 9871518822

Ltd =a RVE | abhaykumar@valecs.in

7 Mr.Tandj Kumar | Valecs | Reg. No.: IBBI/RV/02/2018/10404
Bhatnagar, (L&B) Ecotech Pvt | Valuer.tka@gmail.com
Ltd -2 RVE | poob: 9868455181
valassecotechpvt @email.com
3 Mr.Rajeev | Individual | Reg. No. IBBI/RV/05/2020/13509
Dhingra, S5/FA carajeevdhingre.ip, ro@gmail. camy;
Mob: 9910041421

2, Client Identity: Dalmia Bharat Sugar and Industries Ltd & Dalmia Bharat Refractories
Limited

31, Intended User: Audit Committes, Board of Directors, Dalmia Bharat Sugar and Industries
Ltd & Dalmia Bharat Refracteries Limited

4, Expert (5/FA Valuer): Mr. Rajeev Dhingra, 5/FA Valuer Reg Mo IBBI/RV/06/2020/13502

E. Asset Owner:

5.1. Dalmia Magnesite Corporation (DMC), Govan Travels a division of Dalmia Bharat Sugar
and Industries Ltd (DBSIL)

5.2 Dalmia Bharat Refractories Limited {DBRL) as a Company.

6. Registered Office of the Companies:

6.1. Dalmia Bharat Sugar and Industries Limited Dalmiapuram - 621 651, District:
Tiruchirappalli, Tamil Nadu
6.2. Dalmia Bharat Refractories Limited, Dalmiapuram, Tamil Nadu
7. Purpose of Valuation: Evaluating the market/fair value of assets and llabilities associated with
OMC, Govan Travels [Units of DBSIL), and DBRL, Utilizing this assessment to establish a fair share
exchange ratlo for the Company, in accordance with the scheme of arrangement between DBSIL
and DERL
8. Basis of Value: Market Value/Fair Value

9, Location of the Assets: Refer respective valuation report

YALECS ECOTECH PVT, LT
. Repistered Viiner
IBRIRV-E02/2002/ 75
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10, Restriction: This Valuation Report Is sonfidential and has been prepared exclusively for
the Management of the Companies for aforesaid purpose anly. It should not be used,
reproduced or circulated to any othar person, in whole or in part, without our prior
cansent. We are howsver aware that this valuation report and its conclusion may be used
for the purpose of Board and shareholders approvals and for certain statutory disclosures
with the Stock Exchanges, NCLT and other statutory autharities in connection with the
proposed scheme of arrangement and we provide our consent for the same,

11. Important Dates
11.1. Appointment Dake: 16-11-2023
11.2, Date of Visit & Inspection: Refer respactive valuation report
113. Date of Valuation: For assets & Liabilities 31.12.2023, swap ratio calcufation

ason 02.02,2024
11.4. Date of Executive Summary: 02.02.2024

12, Valuation Currency: INR

13, Valuation Standard: International Valuation Standard & ICAI Valuation Standard

14, Other details: In respective Valuation Report

15. Valuati

. Share Value of
DBRL

8P Registereg Vahser To,
IBBURYV-ED220237) 74
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Share 'il'Hul.'nm?l."-_lL

aluse of BMIC Linit ‘ahie of Gowen Travely

16. Value in INR
161, DBSIL entity
1511, DMC

[

DML A GHESTE CORPORAT ﬁu |
&MNo [ Particulars Value'ad 1 Equiey Share in By H:Ff.r-m.:'

L 1{Share Value of Daimia Mg raslte Carcoratian

an | Particulars Miarket/Far Valugin As I |Referench
1 INalue of OME Unik . |
Waiie ol '
. nd
. tieg Valecs
- Fant B 8ackaney, Equ walecs
ik Imeentory Walecs
ising Rlghts Walngs
" fnher | ot Current B noa
Cursent Assety mctuding Cads
. ass| Contigent hablinies o
e |- I f liabiitios —|
Bllage uﬁLEcﬁﬁmEH'm- LD,

VI RY- 2720221 79
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16.1.2. Gowvan Travels:
GOVAN TRAVELS |
Moo | : _F-arrlrul:r: Pyalue af 1 Eguity Shiare in s Ralarono=
1%hare Valus of Goban Trau:h. i ; RO
I |
5o, Particdlars sarket/Fair Valse in R M fafarancsd
7 |value ot Gavan Travel R
Walye ol
- Business as Geing Cantern 192} A
- ‘Carshy Be Bank Balanoes Loy !
= |Commercial ®roperty 1343 Valecs |
16.2. Dalmia Bharat Refractories Limited (DBRL) entities
! 5. Na. Parboudars Walue of 1 Enuity Share i A4 |Aeference
[ 1 |share value ol BEAL | o T
- Partodars [Warket/Fair Value in s, Cr.[Relerence
1 |Walueof Lend B Suidings
Land Auils =
BTL Aswels unddr DEAL |Directly)
Commerial Propoemy |
2 |invesiment Properiy
i |I.I‘a|un ol Currenl Aszeks
i-‘_:l'l_u_.r_ﬁ.l.':!l.'l- + Tax Aysals-

Walue ol Axis Oy ernigh Furd-Direc Srowh

& |valoe of Non Current investments

151.85{A0

S| WmeCurrentAsset

IF"""‘L","..E"” Lmited - Oouted Share Value

35572 RO

AHI Magnessie India - Douted Share Valee

HETMPL Imeatsment Vale

I'E'EHED
B

183, 71D

i]ﬂIHD

Mat of Assets & labdities

17, Fair equity Share Exchange Ratio:

DL 15 | L 20 Fed )-Dobyiitiey

LIRS D

Falr Eubty e Enchaage Auths | sodaihes Vabom per Shave) - Raas 03-00-2024
DR DESL
Parikoulary _E:bﬂ.tﬁ-hl.hrnlthrh LH.‘LL_'_ Drafmla Wi ca dnn |3 Gaasn Trimeds
Valuw per Share g g Walue prr Seare Weghtage Valse got Share W gh g
76 57 wmi._ tios Lok 1| uw|
|Rs i Valum P Share AT6.50 1556 108
Eschange Al | 5E55 33454
Svmrall Enchige RalG 4858
D gatty shaten of DAAL of ¥ 12 work fidle fotd ug for o ity 4018 @ ity sheren 4f DS o A T march Tl il uyp |
SALECS LCOTECH Py,
TD,
5 I TR Meglstered Vahwer
IBUVRV-EN22022/1 78
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18, Annexures:

18.1. Report on Fair Equity Share Exchange Ratio
19. Undertaking

We hereby declare that
We have no direct or indirect interest in the Company

We are not a related party Dalmia Bharat Sugar Industries Limited and Dalmia Bharat
Refractories Limited

We have not been an auditor of Dalmia Bharat Sugar Industries Limited and Dalmia
Bharat Refractories Limited for last three years preceding date of valuation.

Thanking You

Yours' Sincerely

.tEFCi‘ Al

: ¥ALECS EcoT PVT
Director (Malecs Ecotech Pyt Ltd) Ftngrﬂmﬁc !.EJ.“ e
Reg No. IBBI/RV-E/02/2022/178 IBBIRV-E02:2022/1 75

Enclosure: Valuation Report on Fair Equity Share Exchange Ratio

E|Page
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RAJEEV DHINGRA B.Com Hons ). FCA. BV (SFA) +01 9910041421,

Febrary 02, 2024

The Directors,

Valeos Ecotech Py, Lid., Remisterad Waluer Enfity,

3™ Floor, Community Centre, Ashok Vihar, Phase 2, Delhi — | 10052,

Al it the fedd j
Auchit Commattee of the Board of Darestors,

Dalmiz Bharat Refractones Limited (TN L26 100 THNZ006PLCDG1 254),
E.0v: Dalmiapuram, Distt Tiruchirappalli Tarm] Nadu — 621651

AND

Audit Commities of the Board of Directors,
Dalmia Bharat Sugar and Industries Limsted (CIN LIS1TOTM IS 1 PLCOOOGA0),
R.0x: Dalmigpuram, Distt TinechirappelliTamil Madu — 621651

Draar Suris)/ Madamis),

Sub. Recommendation of firir equity share exchange ratio (“Share Swap Raga™) pursuant o the
piropased Scheme of Arrangement (“Schemae of Arrangement” !/ “Scheme™) between Dalwia
Bharat Swegar Industries Limited (“DRSIL" / "Dewergad Congany ™/ "Company ") and DBRL
wransferring DM and GT from DESIL w0 DRAL against issuarce of equity shares by DBRL o the

sharcholders of DESIL as of Febriary 02, 2024, the Faluation Date.

In terms of the engagement letber Dated 16.11.2023 maued to Valecs Ecotech Pvt. Lid. (the Land
& Building and Plant &Machmery Valuers/ “Valecs” / “Valuers™). RVE having Regisiration Mo,
BB/ RY - E /(2 /2022 / 174, by DBRL and DBSIL, the undersigned is engaged as SFA Valuer
vide Valecs communication of even date 10 the undersigned.

This updated Valuation Report has been prepared for the purpose of recommending Share Swap
Ratio pursuant to the Scheme of Arrangement of the companies ( umits, as shared by the
Companies, 85 per the provisions of Section 230 to 232 and other applicabie provisions of the
Companies Ast, 2013 read along with relevant rules |/ regulations, applicable as may be, as of
February OF, 2024 (the “Yaluation Drate™).

Thas Valuation Report is confidential and has been prepared exclusively for the management of
the Companies for aforesand purpose onby. It should not be used. reproduced or circulated to amy
other person, in whele or i part, without our prior consent We are however aware that this
valaation report end s concluston may be used for the purpose of board and shareholders
ipprovals and for cenain statutory disclosures with the stock exchanges of both the Companies,
NCLT and other statutory authorities in connection with the proposed scheme of arangement and
we provide our consent for the same,

Y ours Faithfully,

RAJEEV ~ pyssmesr Geir

DHINGRA  Sredummina ":., -
R

CA Rajeev Dhingra o

Registered Vatuer (Securities / Finencial Assels)
Registration No.: IBBIRV/06/2020013509, ICAT RVO/RV-PO01 23/2020-21
UDE: 240901 56BKCY NAB04D

Date: Fehruary (2, 2024
Place: New Delhi WA CH FYT. LTD.
Feps Vahser
IBBLRV-EQ 022178

Mgy, 83 - 54/ 488, Fiars; PREch\D Whary how Dalhi [10 083,
Permanant Assidence - C 237, 4 Fioor, Mayfeid Garoen, Secter 80, Gurugram - 122018,
aniann. tea@nahos. com ; carkismadhingra. o re@gmall cam;
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RAJEEV DHINGRA B.Com{Hons ). FCA RV (SFA) 491 9910041421,
L INTRODUCTIOMN (i ceiaes SR O —— e 3

n P urpeEes O Vabuahsn

B Mentty of Cleat b -".]qmu,rm.m Auithoeaty and ober leended Users oo i
[ Telemiiny el Waluiers . I
2 Nalustian Drate of this SFA report z2sceriniming Share Swap Rabe .
E  W¥alunon Camency .
F Background Informalym
EABANE i e v bbb st O g A o
DERL e
Li. RHanonaole of Lhe 'i-:J1=|nl.
H  Siandards -:nmplmd with, vabustion hisis, asumptions. soope kmastons, qualifieations, exalusins and

S A T T e ]

Jissiaimers.. e K .
| Walimilim |ﬁ.|:r|||-c|u|,.|| . R 8 i i
I Bature and Soarces of Information Used or Relied Lipon L i i
1. OVERVIEW. . e e e e L paN it L
. DALMIA EHAREAT REFRACTORIES LT {"DERL™) ... ; IR TR S 2
K. IDDALMEA BHARAT SUGAR INDITSTRIES LTI TR P i Bl
L, [0 LW SE OO e o BN (VR R P O Pk 1)
i, OFINION OF VALUE .o ee L B e o e il b R 11
Mo WALUATION APPROACHES AN RETHODOLOGIES B B VTN LRV P T L= R ET PP T TAYFy A o |
0 RECORMBENDATION OF SHARE SWAFEATIO . e TR | |
CHAPTER 1: VALUATION OF DALMIA MAGNESITE CORPORATION VIA THE
ADJUSTED NET ASSET VALUE METHOD oo - — BB A4
CHAPTER 2: VALUATION OF GOVAN TRAVELS VIA DCF METHOD ..o =16
CHAPTER 3: VALUATION OF DALMIA BHARAT REFRACTORIES LIMITED VIA
ADJUSTED NET ASSET VALUE METHOD ... il 17

VALUATION OF OCL GLOBAL LIMITED VIA THE DISCOUNTED CASH FLOW
METHOD FOR CONSIDERATION INCLUDING YALUATION OF OCL CHINA LTD
VIAADJUSTED NET ASSET VALUE METHOD FOR INCLUSION AS PART OF OCL
GLOBAL LTD INVESTMENT..... o e sl S i S i 12

[0 o L ALY [ 1 [ —— b 4 B L LR BB 8 4 . .

+ALECS ECOTECH PVT. LTD.

Rugisterad Waluer
IBBURV-EN202Y 1 Thyy o 3 o 96 4
Wegd, GMcaT BG - BA 7 488, GOA Fats; Paschim Vinar; New Deni 118 063; (e
Perrmanent Residence - C 237, #* Flogr, Mayfeld Garden, Sector 50, Gusugrem - 122018 ¢ H?ﬁ'}"l}n'
dhingoe. foaByahos.com ; cankisssdhingrs. |6 rv@gmallcor T

147



1. INTRODUCTION

A. Purpose of Valuation

Based on discussions with the Management, this report assesses the Share Swap Ratio for the
proposed Scheme of Arrangement between DBSIL and DBRL, effective July I, 2023
(" Appointed Date"). The ratio will be determined based on the relative valuations of DBSIL's
Transferor Units and DBRL's equity shares, adhering to valuation requirements under the
Companies Act, 2013, SEBI regulations, and any applicable updates, As consideration for the
Scheme, DBRL will issue its cquity shares to DBSIL shareholders m exchange for their

Transferor Unats.
For the purpose of this report, DMC unit and GT umitare collectively referred to as " Teansferor

LUnits" and DBRL 15 referred to as “Trangferee Company”. Addinonally, DBSIL and DBRL
are collectively referred as the "Companies. ™

The teport is being furnished by CA Rajeev Dhingra in the capacity of Registered Valuer (SFA)
(“SFA Valuer™) under section 247 of the Companies Act, 2013, based on Land & Building,
Plant & Machinery (including inventory) and DMC unit mining rights valuations done by the
concerned Valuers, which would suffice the requirements of Securities Exchange Board of

Indip and Companies Act, 2013,
B, itv of Clien inti ity ther Inte

The Directors,

Valecs Ecotech Pyt Ltd., Registered Valuer Entity. (“¥Yalecs™ / “Valuers™)

3 Floaor, Community Centre, Ashok Vihar, Phase 2, Delhi - 110052

The intended users:

Audit Committee of the Board of Directors,

Dalmia Bharat Refractories Limnted (CIN L26100TN2006PLCOS1254), -
R.0.: Dalmiapuram, Disn. Tiruchirappalli Tamil Nadu — 621651

AND

Audit Committee of the Board of Directors,

Dalmia Bharat Sugar and Industries Limited (CIN L1 S100TN 1951 PLOOODG4D),
F.0.; Dalmigpuram, Distt, Tiruchirappalli Tamil Nadu — 621651

C. Identity of Yaluers

31, Registzred | ‘Asset | Registered Valuers [BEI Registration number, Email l, Mobile Number,
Mo. Valuer Mame Class |

1 Mr Abhay Kumas | PEM | IBBI Reg, Mo, IBBVRV22008/10003 ¥ kin.abhiny (@ gmail.com ;
abhaybumnri@valees in & hab! 9871 F1BR12
T 2 Mt TenujKumar | L&B | [BBIReg No.: IRBIRVAOL2018/10404 # valuer audgmail com;
Bhatnagar valeeseooochpyi@gmail com ¥ Bob: SRGE435 1R
[ 3. | Mr. Rajeev SFA | IBBI Reg No . IBBIRV/OGZ020( 3509 4 dhungra_fon@yahoo com |
| THungra ' carajeevdhingra ip.rvigmail oom / bk, 911041121

Per mandate through Valecs, valuation of Plant and Machinery, Land and Building, Inventory
along with DMC Unit Mining Rights, for the entire assignment, wiould be corried owt by YWalecs
and accordingly has been relied upon by the SFA Valuer

. ion Date i ri @
February 02, 2024

VAT O 1 CUECH PYT. LTD. Fage 3 of 16
&4 Rapesy Dhingre Fwzisierid Valuer
Registeed Waker [5F4) (FETETRCATR E el e
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E. Valuation Corrency
Indian Rupes (INR) unless specified.

F. Backgronnd | nformation
DESIL

DBSIL, a public company limied by shares, listed on BSE Limited ("BSE") and National
Stock Exchange of India Limited (“NSE"), incorporated on Movember 01, 1951 under the
provisions of the Indian Companies Act 15 pnimarily engaged in the business of manufacturing
of sugar, generation of power and manufacturing of industrial alcohol, refractory products. In
the DMC unit, DBSIL is engaged in the business of manufacturing of refractories from dead
burnt magnesite and having mines while GT unit of DBSIL is engaged in the business of
procoding tours and ravels scrvices.

DBRL

DBRL, a public company limited by shares, listed on Metropolitan Stock Exchange {“MSE"}
and the Calcutta stock exchange (CSE™), is not very actively traded  As per the object clause
of Memorandum of Association, DBRL has the ohject to carry on the buginess of miners,
manufacturer, research and development, producer, processer, importer, exporter ete. dealing
in cement, any kind of building material and refractory mineral and other products and
byproducts, to act as a tour and travel service provider, 10 acquire business anid to make
investments. to manufaciure tyre and allied business, along with its other main objects.

The Management of both DBSIL and DBRL have proposed to demerge the DMC unit and
GT Unit from DBSIL, the Demerged Undertakings inta DBRL, the Resulting Company.
Both the Companies belong to the same Dalmia Bharat Group. Appointed Date, for the
purpose of Scheme of Arrangement, means commencement of business on 1 July 2023, or
such other date as the Hon®ble National Company Low Tribunal or any other competent

authority may approve.
;. Rationale of the Scheme
{A] Demerger of DMC Unit and GT Unit (beang non-core businesses of DBSIL) from DBSIL
and transfer and vesting of the same to DBRL which wall yield beneficial results and

enhanced value creation for their respective sharcholders and better secunty and protection
for ther lenders and employees.

(B) The management of DBSIL i3 of the view that segregation of the DMC Unit and GT Unax
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 Umit, and sugar
business; and
» Increased flexsibility for value extraction and fund raisings,
(C) The management of DBRL is of the view thai acquisition of the DMC Umit and GT Ut
will lead fo the fellowing benefits:

» Focus on the refractory operations, along with its existing presence in the concerned field.
of DMC Unst by demerging it from DBSIL for whom this 15 curmently a non-core business

» Focus on the business as travel agents, lour operators, cleanng and forwarding agents and
tordo all activities ancillary to these activities which are related 1o GT Unit; and

[D) This Scheme shall be in the beneficial interest of all the sinkeholders and the shareholders
of the Demerged Company and the Resulting Company. In these crcumstances, it is
considered desirable and expedient to demarge DMC Unit and GT Unit from the Demerged
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Company 1o the Resulting Company in the mannes and on the terms and condihons stated
in the Scheme.

H. Standards complied with, valuation basis, gssom pliens, scope

lim il gdiomn s ] lusions and disclaimers.

Ower analysis and report are in conformity with the ICAT Valuation Standards (“[¥8") issued
by the Institute of Chartered Accountants of India The valuation basis wsed in amving at
valuation conclusion is ‘Fair Walee as defined under I'VS 1032

We have assessed the Valuation Date’s Share Swap Rato based on December 31, 2023
financials, which have becn validated by the Management, and Limited Reviewed by the
Auditors of respective companies, besides confirmed by the Valuers, to reasonably reflect the
Valuation Date position. No material changes were reported by management in the financial
position, list of assets or liabilities, and business activities or confirmed by the Valuers between
December 31, 2023 and the Valuation Date, and accordingly, accepled as a reasonable proxy
for the fair value of equity shares of the respective Company / Units. Any indusiry/economic-
driven value shifts inassets/liabilities duning this period were factored into the Transferor Units
and Transferee Company's relative values to determine the final Share Swap Ratio as of the
Waluation Date.

The Management has shared updated projections till March 2028, wherever required for Fair
Valuation under Income Approach with intentions to continue the concerned unit / entity as a
going concern unit / entity without disposing off the assets / business giving strong signals in
support of valuation of the unit on Income Approach basis for working out fair value of the
unit as agamnst Asset Approach of valuation.

We have appraised & fully marketable, controlling ownership interest in the assets of the subjest
business The appraisal was performed under the premise of value in continued use as & going
concern business enterprise, excluding potential buyer's specific synergies or economies of
scale, which could not be identified or quantified for these purposes.

As such the report s to be read in fotality, and not m parts, in conjunction with the relevant
documents referred to herein and in the comtext of the purpose for which it is made. This report
muét be considered in the context mentioned herein only and is not to be considered as an
advisory documment for any other purpose and is subject to the scope limitations detmiled in this
report / in terms of assigned scope only by DBRL and DBSIL, and 1 turn by Valuers ie
recommending a Share Swap Ratio in terms of the Scheme of Armangement, as on the Valuation
Dhate,

Determining a singular, definitive value for a business 13 inherently imprecise. Oner estimare, is
based on established valuation methods and available daw, and may differ from others
perspectives due to the subjective nature of goodwill and individual judgment While not an
ahsolute guarantee, we have used conceptually sound and commonly accepted methods and
procedures of valuation in determining the estimate of value included in this repon

The draft of the present report {excluding the recommended Share Swap Ratio) was shared with
the Management / Valuers for confirming the facts stated in the report and to confirm that the
information or facts stated afe ROl erroneoUs.

This report has been worked upon independently Some resemblance as to siruecture / wordings
etc, to any other report could be consequential / coincidental / in line with standard practice
followed by valuers for such kind of reports.

Valuation analysis and results are specific 1o the Purpose and the valuabion date mentioned in
the report as agreed with the Management and may not be used out of the context presented
herein. It is exclusively for the use of the intended Companies. The report sheuld not be shared,
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Copied, distributed, reproduced, used. or made available to any persons without the express
wiitten consent of the undersigned, except those concermed as pan of the legal reguirements in
terms of achievement of the Purpose of Yaluation stated here in this report In no event,
regardless of whether consent has heen provided, shall we assume any responsibility 1o any
third party to whom the report is disclosed or atherwise made available

This report dravws on information from sources ke fnancials and tax returns, mainly from the
Company's Management Historical data presantad is for intermal context only and not for
external use. Our valuation utilizes this data, reviewed but 1ot audited, for the sole purpose of
this report. Accordingly, this report showld not be construed, or referred to, as an audif /
exatunation of guaraniee by SFA Valuer and acedrdingly, takes no responsibility for such data

This report is nerther an offer to sell, nor a solicitation to buy securities, andfor equity in, or
assets of the Company.

Our hability for engagemend under this report is limited to net: fees receved . We a3sume
hability for losses arsing from the Company's fraud, misreprasemations, or intentional
mis¢onduct.

The Company and its representatives warranted to us that the mformaten they supplied was
complete and accurate to the best of their knowledge and that the financial statement
information reflects the Company's results of operations and financial condition, unless
otherwise noted  Information supplied by the Management has been accepted as true and
correct, and we axpress no opinion on that information.

We have relied upon representations of owners, the Management and other third parties
concerning value and useful condition of all equipment, real estate investments, investment
used in business, and any other assets or liabilities except &s specifically stated to the contrary
in this repart.

We have relied on the vabustson of Plant and Machinery, Land and Building, Mining Rights and
[nventory Valuation, of the units | entities undes consideration, done by the Valuers all the more
since the current valuation exercise mvolved technical expertise of relevint professionals. We
have not attempted 1o confirm whether or not all assets of the business are free and clear of
ltens and encumbrances, or that the Company has good title to all assets.

We have assumed that there is full eompliance with all applicable centrul and s1ate regulation,
and laws unless otherwise specified.

Any recast financial staternents, forecasts, or proforma statements are result of data provided
by the Company, their officers, or representatives, or are based on assumptions as indicared in
this report. Such recast, forecasted, or proforma statesments may nat anticipate the economic,
socioeconomic, political, market, or legal factors, which may impact the cperations of the
subject company: Accardingly, SFA Valuer makes no representations, express of implied, as to
the validity of such recast, forecasted, or proforms statements.

SEA Valuer has no financial interest beyond the agreed professional fiee for this valuaton, i
any involved company/unil or associated professionals. We may have past professional
dealings with individials involved in this asssgnment, but hold no current audit or audst-related
relationships with the company of 115 Sss0ciates,

We have no responsibility or obligation to update this report for events or circumstances
brotght ta our attention or cccurring subsequent 1o the date of this report. The fee for the
engagement and this report is not contingent upon the results reported

The report 518 oul gur recommendation of Share Swap Ratio and discusses the methadologies
and approach considered in the computation of the relative values of the Transteror Linis and
the Tramsferee Company.

For the purpose of this exercise. we were pravided with both written andd verbal informabon
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mcheding information detailed in the para *Sources of Infarmation’ Further, the respansabl ity
for the accuracy and completeness of the mformaton provided to us by the
Comparesauditors/consultants is that of the Companies. Alsp, with respec to explanations
and information sought from the Companies, we have been given to understand by the
Management that they have not omitted any relevant and material factors about the Companies
The Maragement Tas indicated o us that they have understood that any omissons, NBCCURICEs
or musstatements by the Management may materially affect our valuation anabysis/conelugions,
Dus work does not constitule an audit. due diligence or certification of these information
referved 1o in this report inchuding information sowrced from public domain Accordingly, we
are unahle 1o and de not express an opinion on the fairmess or accuracy of any nfermation
referried 10 i this report and consequential impact on the presant exercise. However, nothing
has ceme to our attention to indicate that the infarmation providediobtained was materially
mitsstated incorrect o would indicate reasonable grounds upon which not to base the report.

The Management has represented that the Companies have clear and vahd titfle of assets. No
ity estigation o the Companies™ claim to title of assets has been made for the purposs of this
valuation and ther claim to sueh rghts has been assumed 1o be valid

Ohur recornmendation is based on the estimates of future financial performance as projected by
the Management which represents their view of reasonable expectation at the point of ime
when they were prepared, after giving due considerations to commercin| and financial aspects
of the Companies Units and the industry n which the CompaniesTnits operate. But such
information and estimates are not offered as assurances that the particular level of income or
profit will be achieved or events will occur as predicied. As part of our evaluation process, we
have eviluated the reasoniblensss of the projections prepared by the Managgment and had
discusston with the Management to understand the basis and assumptions for the preparation
of projections. Acrunl results achieved durimg the period covered by the prospective financial
statements may vary from those contaived in the statement and the varation may be material
The fact that we have considered the projections in this exercise of valuation should not be
construed or taken a3 being associated with or & party to such projections.

4 valuation of this nature involves considertion of various factors including these impacted
tw prevailing market trends in general and industry trends in particular. This repor i ssued on
the understanding that Management has drawn ouwr ariention to all the matters, which they arc
aware of concerning the fmancial pesition of the Companies/Units and any other matter, which
may have an impéct on cur opinion, on the fair value of the shares of the ConvpaniesTnits
including any significant changes that have taken place or are likely totake place m the finanszal
pasition of the Companies/Units. Events and transactions oceurring after the date of this report
may affect the repart and assumptions used in preparing it and we do not assume any obligation
to updme, revise or reaffirm this report.

Chur repart 1s not 1o be, ner should it be, construed as apining or certifiang the compliance of
the proposed transaction with the provisions of any law including companies, competition,
taxation {including transfer pricmg) - direct [ indirect and capital market related laws or a3
regirds any legal imphcations o issues ansing in Indin or abrosd from swech Scheme of
Amangement,

The decision to carry out the transaction (including consideration thereof) lies entirely with the
Management. Our work and our finding shall not constitute a recommendation as to whethe
or not the Management should carmy ol the trangaction.

Naither the Valuers, the SFA valuer, nor its emplovees  assocmtes make any representation or
warmanty, express or implied, as 1o the accusacy, reasonableness or completencss of the
mnformation, based on which the valoation is carmied out, All such paries esxpressly disclaim
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amy and all habidiy for'or based on or relatng to amy such information contamed m the
vitluation

I. Valuation Approach

Far valuing the Comgpany / the Transferor [Fnits, we corsidered three approaches (o valuabion
- the market approach, the meome approach and the asset approach. We have reviewed and
analvaed several methods and their resilts to determine which methods would generate the
mast reasonable opinion of value of their operations as on the Valuation Diate. A description of
the methods used and the methods consadered but not used are included within this report

Chur OpITgn 18 hased on revigw analysis and interpretation, amoeng other thmgs, of ourestimate
of the risks faced, intemal faciors like financaal position and results of cperations as well ac
external factors like status of the economy and position influencing the Company / Transteror
Unitg relative 1o the industry besides the return on investment thar would be expected an
alternative investments with similar levels of rigk,

J. Nature and Sources of Information Used or Refied Upon,

Crur farr walue opinion rests on all relevant procedures, fmancial informaison, authenticated data
from Management, public sources, and discussions to understand the businesses and key
factors. and analysis of the factors affécting the Companies and selection of appropriate
vahetion methodologies as a result thereof

Our recommendation at Share Swap Ratio is based on the information listed below
» Proposed Scheme of Arrangement between DBSIL and DBRL,

» Carved out financial satements of the Transferor Units a5 of and for the years / penod ended
March 31, 2019 through December 31, 2023,

* Projected financial statements of GT Unit as shared by the management as of and for the
period | vears ending March 31, 2024 through March 31, 2028,

= Projected income statement related to mining operations for the penod/years ended March
31, 2024 through March 31, 2030

® Limited reviewsd fnancial statements and list of assets of DBEL as of and for the period
ended December 31, 2023,

=Financial statements and list of assets of OCL Global Limited duly Reviewed and OCL
China Limited duly Audited as of and for the periad ended December 31, 2023

* Projected meome statements of OCL Global Limited as shared by the management as of and
for the pered ! vears ending March 31, 2024 through March 31, 2028,

» Summary of fixed assets assessment provided by a Chinese valuer, held by OCL China
Limited a8 of Masch 31, 2023, dated May 19, 2023 duly revalidated 10 be valid as on
December 31, 2023 vide Management beter dated January 24, 2024,

= %alustion Repori(s) for the valuntion of land and building, plant and machivery, iventeny
and mining rights held by DBRL, DMC Unit and GT Unit, bearing reference date as 2300-
2024 / 02-02-2024 issoed by Valuers, the RVE for Land & Building and for Planr &
Machinery, appointed by DBRL / DBSIL as parl of this valuation exercie

= Besolution Plan submitted by DBRL as successful Besolution Applicant, duly approved vide
Hon'ble WCLT, Davision Bench, Cowrt Mo 1, Kolkats delivered on Oetaber 19, 2023 for
acquisition of Birla Tyres Litd., that underwent CIRP, through 1BC process along wath the
sapd arder of Hon ble MCLT.

# Financial statements 35 on 31,03 2023 of Veedn Clinical Research Limited [*Veeda'™) along
with investment PPT and Valhsttion Repert prepared for Veeda a5 taken into account for
v Eshmeril
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= Valuation report as on May 317, 2023 as well as on October 31, 2023 of Hippostores
Technology Pvi. Lid. as takes by Hippo.

= Data extracted from publicly available sources believed to be rehable and true.

= [Mzcussions with the Management | Valuers, and other guantitative and qualitative data

Supporting data. copies of spurce documents and other pertinent informaton supporting aur
opinion of value aremaintained nour files for future reference and record

I OVERVIEW.

A. DALMIA BHARAT REFRACTORIES LTD, (“DBRL")

Post transfer of Indian refrictery business 1o RHI Magnesita India Limited m January 2023,
DBEL is focusing on mslr-m_gihl:nml; of its carved out refractory business and revival of
recently acquired tyre business, a5 of the Valuation Date, besides having vanous investments
goross different asset classes and geographies.

SHARE ga.ﬂ'r.i_. Lﬂm@!gﬁ OF DBRL as on Valugtion Date:
Issued, $ubr.|:|ihud and Pald-up Share Capital | I INR Croves
" 4.42.00,107 gquity shares of Rs, 10V each i 4430
1 redeemable preference share af MR 10y- each | 00, (000
| Total 44.200000]
uity Shareholdin RL as on 'V

Category of Shareholders Mumber of Equity Shares T holding |
Fromoter and Promoter Group 33147379 ZE
Public 110,532,728 2501 |
Total 442000107 | 100 |

DBRL has allotted | redeemable preference share of INR 10/- to Himadn Specialty Fhemmal
Limited on Decembar 28, 2023, in terms of order of Hon'ble NCLT, for scheme of demerger
annexed to the approved resolution plan of BTL.

INVESTMENTS OF DERL

Brief description of investments of DBRL in various Indian / Oversens entities, either directly
or through step down subsidianes is grven herein below

A. Indian Investments
DBRL has made investment into equity shares of Dalmiz Bhamat Limited and RHI
Magnesita India Limited, which are listed on BSE and NSE.

U i 1 3 ity g8
Pursuant to order dated October 19, 2023, delivered by Hon'ble National Company Law
Tribunal, Kolkata Bench (“"NCLT Kolkata") under 1BC process, DBRL has subscnibed
to 99.99% equity® in Birla Tyres Limited ("BTL"). DBRL also helds 99.99% equiry
investment in Himadri Birla Tyre Manufacturer Private Limited (formerly known as
Dalmia Mining and Services Private Limited) ("HBETMPL™).

" Sde (e anmme g, MCET Kadtlate, whule sppraviog the rermlabion pdes fare adeu apomend entmd sl of sarfier
» prisiing caprial and alfwed defismng of ST whick iyl fo fe complelvd dur o winch Birte Pvre Limited, Bas feen
canddered az on wniipied company avon Fmlsaion Dot

Investment in unguoted NCD's / OCDs / Mutual funds
DBRL also holds mvestments in NCDs / OCDs of few Private Limited Company / listed
miutual funds as pant of s financial planning
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B Dwverseas Investments:

DBRL also holds 100% equity imerest in OCL Global Limited, Mauritus {"0GL7) aned
OGL holds 907 equity mterest in OCL China Limited, China (“0CL"), making OC1.
ns the step dewn subsadiary of DERL

DALM IGARIN TRIES L

Since DMC unit and GT unit are business undertakings of DBSIL, presented hereunder is the
share capita] structure and shareholding pattern of DESIL as of the Valuation [hare:

Shar ital Siructiare an Yaluati >
| mm,smme& and Paid-up Share Capital | IN INR Crores
| §.05.39,303 (8,09,39,303) ordinary coquity shares of Rs, Z-cmch | 16,19
i Towl| 1619
Equit Iding Patt SIL as on ¥ i
Categary of Sharcholdess Mummber of Equity Shirss iy holding
Promoter Shanchobdeng ,06.34,122 T4
Public 2.03,05,181 25,09
Total 8.05,39,303 o
L. DMCUNIT

DM unit, Jocated m Salem, Tamil Nedu, India, established in 1947, is engaged 1n — Mining
and Refractory Manufacturing Openations. As part of DMC Unit’s mining operations, DBSLL
hag taken on lease & mine for the mining of Magnesite and Dunite. According to information
provided by the Management, the mine has been non-operational for the past more than five
vears for want of various regulstory clearances. DMC unit is primarily engaged in
manufacturing of refractory products viz Dead Burnt Magnesite, magnesia carbon bricks,
monolithic, Ramming Mass, and Insulator Cement ede. in its plant, which has been operstingt ot
a very low-capacity vtilisation and generated very insignificant revenue and cash flows during
the historical period reviewead.
Mining Rights of DMC Unit

A Mining Lease was granted to Dalmia Cement (Bharat) Limited ("DCBL"). renamed as
DBSIL in 2010, vide Mining Lease agreement dated August 20, 1966 Leased land area wis
5623158 hectares situated at Chettichavadi Village, Salem with a validity of 20 years. The lease
was renewed on March 30, 1998, for an area of 1,314 scres by the State Government with
retrospective effect from August 20, 1986 for next 20 years. As on the Valuation Date, in terms
af the order of Commissionerate of Geology and Mining dated September 12, 2022, the mine
lease rights, for captive consumption purposes. have been éxtended upto penod ending on
March 31, 2030 under ‘deemed extended provisions', However, presently the ming i ol it
operations dus to pendency of some regulatory spprovils and requisite Govermment eleqrances.

M.GT UNIT
Hisio
Established m 1972 as part of DBSIL. GT Unit operates in the tmvel and tourism sectar, offering
services bike botel beokings, cir rentals, passport and visa processing, and cther trovel-relmed activities,
and mainly provides services to its affiliste’group entities. GT Unit is accredited by Intermational
Air Transport Assocaation (“LTATA"), the Department of Tourism and Ministry of External
Affairs, Government of India. GT unit i5 & member of Intérmational Travel associations
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Inn':iudmg Indun Associzbon of Towr Operators l:"]."';Tﬂ"b, Travel Agenls Acspeintion of Tndia
{“TAAT™, Parallel Advanced Technology Attachment (“PATA™), Amencan Society of Travel
Advisors (" ASTA™), and United Federation of Travel Agents” Associations (“UFTAA”) a3 well
As-of the Valuation Date. GT operates from three contres kocated acrogs India wherefrom it camcs
ol 75 commercial activelics

Share Capital iure and Sharcholding Patier ' Umid and £

Sivce DMC Unit-and GT unst, the two uiits being transferred as pant of this Scheme of
A rrangement are part of DESIL only, the sharehelding pattern of DBSIL presented herein above
will be applicable for the DMC Unit and GT Unit as of the Valuation Date as well
. QOPINION OF VALLE
N VALUAT ACHES HODOLOG]

Share valuation. imvelves inherent subjectivity. M&A valuation focuses on "relative values” for
share swap ratios, considering company specifics and industry context. Different approaches -
asset-based. eamings-hased, ete. - suit different circumatances, like valuing # manufacturer
versus an investment company. Notably, value is time-spesific and influenced by prevailing
economic, industry, and company conditions ot the valuation date. Bams of valsabion would
depend upen the purposs of valuation, the type of business, the furure prospects and ciber attendant
SIrCumELANCS,

The below table summanzes the approaches and methodoleges of vauation with our comments

0. RECOMMENDA F SHARE SW

atuation
Appruach Afethadalgies

(s Commsents

The Asset Based method views thie Businéss os » seb of assels mid Habilices ter ere uand o

baikiing biocks of a busincia value, The difference in e nef sdjusted value of these assets md

liahilises oe o Book Webue hasiz or Eealizable Value basic or Beplicsment Cont bagie = the

MRLASSL b valie recogn e histoncal oostof net assel mmly wishoe! seenizing is poesent
Halse eamings. comparative Gomeil perforssace of its peers aad their snierprise. valued ez o

o) (HANT prmeral Hes Asset Malue vefbects the minimum posy vahic of the compeny. n general. it is oot
hleihnd pdvised comphitaby for compasies tsadad to be continued on 8 "gong cocenm bags
Dpratag b —
Comparable  This methodology uses the valuitsa ratic of pablich: trded Tivted commpames and applies |J.'|:.|.
Companigs OO0 ux e subject compeny being 1-:!]4:.:1 The valuasan rotin typicelly expresses the ':'IJllll-l?l'-l
a5 @ fungtion ol 3 mewsure of francisl prrformanes or Book Yahue (e, Revesue, ERITIA
Todag  ERIT Camings per Sheee or Book Vihiel A key beuefit of Comparable Companics Trading
Malvples  prgivetes | Transaoton Mahtipbes anabysis is hat fhin mesiodokogy is based on ihe sunent
ke SOCA markel . frenssction prsc ol pees companies whick is penenally viewod e cee of the best

haihod waluanen metrs a5 un obeareshla inpul

Far public listed company oo M3E 7 BEE k. ond wWhera equity shares ane fregumtiy iraked,
Macket Prite 13 yive m Fguary Value per skam, we spply ricng methodology’ prescribed mder 2EBL
Method  poop el allotment guidelines s per Heguiation 164 of SEB] 08 Rogilstims, 2003

lzcome [esccunicd | [game appeuach proyides e essmaie of fe present vahig of the mamician beachin egainl

FrecCash | Lo fowin fitsre 0 the ovwnersof th Bsiness mipivisg prfetioes of cash fons datbusiness

Florw | 15 expected to gen erate. These cish fons pre fhos cooerod 1 theil peesel vl by mess

ITIFCE of divecunting, wsng o e of e thal aecsiints o the Bme value of mowey and ibe
brihnd w.:-pﬁ.lu degres of nak in ihe invedmmi Ther value ol 1 Dusniess s the s of the I

diseumied cash fiows. The IFCF mic@osl espresses e precent vales of (b business ae 0

famction of s lulure cesh camings sspeeily. The valug of The G i3 wmved di by eslimatieg

the Fiee Cash Flows (FCE 10 Fira and S=couniling the sima with Weighted Aorgge cosi ol

capilal WAL la the |H-CF apposech, the “llui:-:r rlnmhh-ﬂr_tilﬂl Mz ant miny. besa it

ulier all aperating expavers, G, and alter socmmimg e aedeoany dimiges i doking

| | capnal aid Cepex

Based on the stated Purpose 85 10 determining & Share Swap Rano for the transter of DMC and
GT from DBSIL inte DBRL as on the Valuation Date, the valuation would Tave o be done
after taking cognizance of all the factors and methodologies menteoned haremn above For Share

Swap Ratio, we need to work out relative value of shares of the Companies ¢ Linits 1o Facilnate
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detarmination of an exchange ratio albeit without attempting to- armeve at the absolute values of
the shares of each company, for which we need to give appropriate weightage to the values
arrived at under each approach Thar way even after using different methods that would yield
different values, for recommending an exchange ratio, we will arrive at 2 single value for the
shares of the companies/units

The capstalization of FCFE / FCFF is a single-peniod method that assumes a stable level
of cash flaw The projected frea cash flow 15 capitalized using an approprigte capitalization rete.
It iz important that any income or expense items generated from non-operating assets and
hiabilities be removed from estimated future benefits prior to applying this method, The fair
value of net non-operating assets and liabilities 15 then added to the value of the business derived
from the capitahization of earmings. This method is appropriate for valuing companies which
have reached a stable stage and are expected to generate a stable level of cash flow in the future
vears. As stated earlier, DBRL after transfer of its Indian refractory business is focusmg on
testrengthening of 115 carved out refractory business and revival of recently scquired tyse
business. The available resources as of now are being deployed towards various quoted and
unguoted investments. Hence, DBRL a5 on the Valuation Date does not generate significant
operational income 10 justify the use of the income approach as an appropriate method of
valuation. Afer carefil consideration of each method’s underlying assumptions and variables
needed for this method, we concluded that DCF method should not be used to valuve DBRL

Comparable Company | Transaction Multiple Method (CCM)_invelves reviewing valuation /
transaction multiples for companies that are in the same or similar line of business as the
company being valued and then applying the relevant valuation / transaction multiples to the
subject company 1o determine its value. Due to the fact that DBRL majorly holds a wide variety
of investments across multiple asset classes, different geographies, different proportions of
investments inter &, different production cycles the caleulation of these valuation multiples
along with application of weightage arcund them would not yield the appropriate result.
Accordingly, use of this method as well was not considered to be appropriate for DBRL. DBREL
equity shared though listed on Metropolitan Stock Exchange and Caloutta Stock Exchange but
are not very actively traded due to which a computation based on traded price too would not
have resulted in fair valuation of shares and accordingly was not considered to be an
appropriate valuation method Hence the guideline / comparable public company / transacnon
method in terms of Market Approach will not be appropriate for which market appreach has
not been used

Adjusted_net asset value method is an asset-based approach to valuation where the value of the
business is based on the difference between the fair value of the assets and labilities of the
business primarily used for estimating value of a non-operating business, such as real estate
halding company, or & business that is continuing to generate losses, or which is expected to
be liquidated. As of the Valuation Date, DBRL value i3 majorly dependent upon value of 15
assets, including investment assets and liabilines. Accordingly, we have applied the adjusted
net asset value method under Asset Approach to compute fair value of its equity shares. And
for the same it is necessary to compute fair value of the entities DBRL. has its investments into
using the appropriate valuation approaches for respective mvestments. Tahled below are the
approaches and methodologes adopted for valuing various nssets [ umts [ enfities under
eonsideration as on Valuation Date

E [ - - ! : ! I I ! ¢ F 1-- e I |- - I
pnd Method used
DBRL, For deriving Far Value of DBRL, sumn ol parts methodology has been opied, and wot
market price method sinee shares of DBRL are not stbively raded, and market price will not vield
- appropriate Fair Value of DBRL.
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Chinese  subsidinn
[Subsidiary Léx
Maunitiog cntite)

| Asset

Approach
Adsted nel asset volie
method

- | Entity working moch below the capacity, DCF |

will mot grve correst Fair Value

Mambns entiy -

Market Approsch - DCF

Proportionate  Walwe  derived  for  Chinese

have

sylpsidianr of method  based  on | lovestment + fair value through DCF method,
[DMERL buspess  peojeclions | gince from Maurtoes, peimarily rading activilics
shared v Management | take place with negligble assels base. DUF
 cash amd bk balance. | methiod gives mosi appropriate Fair value |
DBl Shares and | Market approsch - | DBL and Mulual Fund Investments are actively
Mutual Fund | Quoted: share price / I troded an gock exchanges thercfone quoded markel
Invesinents Musunl Fund value | price hos been conssdersd.
EHI shares Market approach - | RHI Qs an actively raded share but [or dls,umng
Cheoted share price (with | such buge quantity without affecting sale price,
Put Ogption Discounting) | longer time pericd would be required, and
therafore market rate with Put Option has been
considered =il
BTL and HBTMPL | Asset  Approach - | Post acquisition of these assets Management has
“pgset acquired | Adpusted net asset value | gol ‘Purchase Price Allocation” valuation done
under [BL route prsthad through 1BRI Registered Valuers, which has been
re-confinmed by the Valuers as well. In Tyre
vertical, no  commercial  acgivities
commenced 05 yet. [t was appraised by the
Management as well as the Valuers that &s of now |
| ime period required for commencement of
commercial activitics, is cost impact, cannot be
| predicted with ressonable accuracy. [hs 1o this,
besides various legal cases goiag on around this
pequisition, Adjusted Net Asset Value method has
| been adojled for valuation of these assets,
NCD/ OCDfother | Asset Approach - Bock | No public data for these companics are available
unlisted investrent | Valuz - Invested amount | 1o evaluate amy Markel comparison or opt for
in  closely Theld adjusted book valoe method, book value of these
Private [ Public imvestments have been taken as Fur Value
limited  unlisted Morceo, these Investmenis have been made
Campanies recently during FY24 itself, not much varianee is

pérceived in thiese investmends.

DM Unit of DBISL — Mine located in Chettichavads Village, Salem, Tamil Nacu i being
wansferred as part of the Scheme of Arangement. Mining nights are available till 31.03 2030
Based on recent developments on pending procedural clearances, the Management have
stated that they are hopeful that EC clearance shall be obtained and production cum sale
restored mm aboul & year or 5o

Mining Rights

Income Approsch - DCF
Muethod

As on Valuntion Date thengh mining is sugpended,
bul fior vobuation of leased mimng nghls - primany
value lies in miming and rading of mined produce,
lper  walue through DCF o omethod  as  becn
considened,

bfamelacturing
stream

Agset  Approach | -
Adjusicd nel asscl value
method

Since this stream i working much below the
copacity, wnd with huge lond bank, plant and
machinery, ovulable inventory, other net ossets
and Liabilities available, DCF will not give comect

CA Rajsay Dhingrd
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Gl Uil o LIHESLL

Gl bisiness | Inoome Approsch - THF TR F meethod for fature carmings, Being ond entily

valuation M ihond having  revenue  peneralion  lroin busingss
operpbicns o preveeg al Fair Walee s oo
Valuation Daie,

Commcreial | Asset Appronch - | For 6T commercial property, HABL! has been

Property m GT ot | Adjusted  Net Assels | conssdered sinee aliemafive use of the property,
[ Value mcthod - Markel [ with notional  rent a5 expense.  vickded o
| value  of  property | appropeialie G value of the GT witas a while:

(HABL ndyosimicnt}

Al thiz has been explaned and captured in reasonable details appropriately ot relevant places
i this report

Aceordingly, varous approaches | methods discussed above have been applied independently,
as were considered appropriate to armive at assessment of the relative values per equity share

of 1he companies/units. To achieve the purpose of arriving at a consensus on fair equity share
exchange ratios for the Scheme of Armngement, minor adjustments / rounding off, as required.

100 have been suitably resorted to the relative values thus arrived at.

Tn lise with requirements specified in BSE Circular number LIST/COMP/02/2017-18 dated
May 29, 2017 and NSE Circular number NSE/CML2017/12 dated June 01, 2017 and in view
of considerations submitted herein above and on consideration of all the relevant factors and
circurnstances as discussed and cutlined in this report, we recommend the undermentioned
Share Swap Ratio for the proposed Scheme of Armngement:

Eompatatian of Fair Equity Stare Excheng Rsiic (ralafive Valun par share] - Valusion Date 02.02.7024
Caimis Brarat
Rafractories Limfed Calmia Magnacio
[} Corporalion {31 Govan Travels (3)
Vakia Par Vahie Per Valse Per |
‘alunlion Approach Share | ‘Welgiiags S Wisightags |  Share | 'Welghtage |
Azzel Appenach E78E0 100, 0% 1185 TOOO0 L [l )
Eoms Approsch M 0.0 HE 0.0% 2.00 100 O
Marinl Sppioach HLA, 0.0 LA, 0.0 ) Qo
Helabive Yok Paf SEai Lori ] 1188 2.08 |
Exchange Ratia G656 325.04
Cverall swap Rati - DESIL 1 (ST + DMC) = Insranes lerms = & E o+ S i T8

This Swap Ratio reflects a relative valuation of company shares, considering both quantitauve
analyses (explained methods) and qualitative factors impacting business dynamics and growth
potential. It draws on available information, management perspectives, and key assumpuons
while acknowledging inherent limitations. Ultimately, sound judgment and discretion are vital,
considering intangible factors like competition, market sentiment, and comparabie yields,
which significantly influence share value

CHAPTER 1: VALUATION OF DALMIA MAGNESITE CORPORATION
VIA THE ADJUSTED NET ASSET VALUE METHOD

The adjusted net asset value method is an assel-based approach to valuation, where value of
business is based on difference between fair value of assets and liabilities of business. The
adjusted net assel value has been computed based on financials of DMC Unit as shared by
Management, and duly confirned by Valuers, as of December 31, 2023 and accepted a5 a
reasonable proxy for the fair value of equity shares of DMC Unit as of the Valuation Date

Relevant details in relation to valustion of DMC Unit via the adjusted net asset value method
is presented in Table DMC 1

Foge 14 of 16
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_ Adfrsred Net Agsel Valive of DMC pidf of DBSIL as of February 3 2034 ;__I

v in INR Croras |
Unadjusted Falr Markat] [, i
Vatie as of Walue an ol
Finkn Tota
Dacamber || A2IUstments * | |Fabruary 2| , t'.
a1, 3023 - 2074 |
Asscly
HonCurrent Assets
Fipd Aepoks
Propeny. Pla and Emmines 1459 34 105 [T LT O s
Capia wark - m - progress oAz | ) P
Dl BsS Carrert Asgate Q.27 - o2 [ERLR kS
Tovtal Mo Curment Assots 15007 .05 50 12 A AR
el AEspde
hyentones 14 34 f 0§ OMcAH 15 44 R 31%
Cah And CaEh Eguvalemis a0 a8 . &0 88 18 T5H
iy 2 Las - a5 0 2%
B by AR 14 77 . 1177 dnz%i
it Curment Assets i 5 . 159 B A5 |
Todad Current Assets BE 52 .08 B0 AR 28 55 |
additional dsseis
Ktmrg Raghts Wl - 2428 OMEA 2428 rRr
Tofal Addiional Assets - 248 20 24 28 2 54%
Tots Assels 218.60 2538 TA4.08  100,00%
Liabmes
Meon-Current Liabilitee s
Prieian 1301 (Ba%) 0 0% |
Total Non.Current Liabilitlss (et - marn 0bre
Current Liabdlites
Eoptcy Lighities
SoTowRTgs 2T - 2To 1913 |
Tracoe Bagpbies - DiFrs 103 - 13 1 34%
Ot Frapsanl Labdtes b2 - k12 0 043
[SBener Carcerd Libbides 1.38 H .39 057
Erovmcrl 18.70 . 18,70 B 07%
Tots Totect Labifus 2683 - 2693 1103
Totni Lixbilnes 26,93 . 26,83 1.03%
Aodmonal Lisblites
et [f ovcees fof 170 QMG 2 124 34 49 31 %
Total Sddiichs Linkdlites - 12004 120034 4B8.31%
Bajiraben Yeet A nel Vialug 181,77 {0 B8} 9841  I9.86%
Conchuded Valug (WA In Crores) | B6.88 |

A presermed m Table DIMC | herern sisove, the ndjusted net maaci walue of DAL Lniiis INR

96 81 erones (rounded | 85 of the Valuation Dy
NOTES 146 b} L B

- Agre DML

Ac DNC Unit oavolves speciabesd area of operations and wohmval expertise for s
valusnon, fad value of lnvemory, FPE and Mg Kights ot the Lt has besn consederad
hased on valusuon repon of the Valuess DAC Unit holds ooy vighis for misng of
Magnesste and Dunnite in Chetichasadi Village, Salen up o Maich 31 2030 The
tlanagemsen has provided the Jriapected dscodlie stakeiinening o this mine Funi the w i s criding
Murch 31, 2024, through March 51, 2000, based s which G valuie of the Mimng Righry
psrng LT miethod has been computed by e Viluers and the same has been considersd and
relied Gpon m thas Tepon 1o-amive al Faer equity share oy hunge tate as o the Salustion

le!urn
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Date. The projections made by the Mapagement kave been evaluated by the Valuers and
found acceptable. The fair value of the manng nghts s compated fo be INR 24 28 crores as

iof the Valuanon Daie

- Mote BME 2 Contingent Liabilitics;

Dite to oneomg hingation with certain government authonties m respect of operationy il
currently closed mines and certaim mine elasure obligations expected to be mcurred in the
vear 2030 a1 the time of handing over of the mines on expiry of the lease, we have worked
out o contingent liability of INR 120 34 erores, summarized as under. as on the Valuation
Date which has been adjusted to amrive at Fair Value of Equity Shares Exchange Rauo

Dalmia !-i;lrnlrig_ Linit -Contingent Lablity INR Crores |
Gemand of IMR 75988 crores In respect of Surface
rompensation for the perkad fram August, 1966 onvaaros
alarg with Interest based an probabillTy estimation sssigned | 118 7
Cither Contingent labivties including Mine Clasure estimated
laibilisy based on estimate on #Mine Closure Expensos sha red
Ib',- Managoment

165
Tatal 120034

% aluarion of One Equi DMC Lini
DMC Uit 15 a business undertaking of DBSIL and part of the proposed Scheme of
Arrangenient We have taken into zccount the total nymber of outstanding equity shares of
DBSIL 1o deterrmine the fair value of one equity share of DMC for our valuasion analysis
In Table DMC 2. we have presented the computation of the value of one equity share of
DM Unit as of the Valuation Diate.

Table DMC 2
Dalmia Magnesite Corporatian
Valuation of One Equity Shana
ingicated Equity Value {in MR Crores) 5 81

Ciwvided by Mumser of Equity Shares Quistandng of DESIL B0, 535,302

Indicated Value par Equity Shane of Dalmia Magnesite

Corporation as of the Valuation Date (in INR] 11 56

CHAPTER 2: VALUATION OF GOVAN TRAVELS VIA DCF METHOD

‘ErViEw

As previously discussed, given the business activities of GT Umit, its value is dererminad by
wsing the discounted cash flow method along with addition of cash in band and fair value of
the Commercial Property on best use basis, The projected financial for the penod / vears ending
March 31, 2024, through March 31, 2028, have been provided by the Management. The
projections made have been evaluated in line with current activines and found aeceptable

K ey inputs for calculation of the projected Free Cash Flow to Equary ("FCFE™ of GT Uit are
presented as follows —

1. Projecied Nei Income

ne u-:l"'GT Unlt 1% |:ur|4:r||!|.:.-' TURNTILAR froem ols sell-onmusd PPty Chin CHILUNY bu.ir.‘d. ain the
estimated area requirement of the Unit i run from a rented offioe srownd the some premises
where currently the operations are being run, notional rent of that ares bas been considered
since fair valee of the propenty: has beenoincluded in the adpusted net psser valve tooareive ar fur
value of the GT unit. Simularly, prevasdmg Corporate Income Tox rate too his been charged on
income of the Unit as upbll sow o Inconse Tax wt unat level wis being chirged

Capital E i LD o

Page 160026 5 “qr
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[he capital expenditures and depreciation have been provided to us by the Management, which
were Tound acceptable, and has been considered accordingly m the valuation

The Company s non-cash, non-debt, net warking capital turnover ratio for FY 2023 and ol 03
F¥ 24 are assumed to be at normal levels and used for DCF working going forward as well The
computation of non-cash, non-debt, net working capital ratio for the period / years endimg
March 31, 2024, through Mareh 31, 2028 has been used and considers 31.12.2023 numbers
provided for GT Unit by the Management as 115 base

3. Borrowing/Debi Repayment
As of December 31, 2033 Govan Travels does not have any debt owstanding. As a result, the
debt repayvment 15 assumed to be NTL for the projection period

4. inatio

Capital Asset Pricing Model ("CAPM") has been used to determine the present value of the
cash Flows that are available to equity shareholders (e, FCFE) with cost of equity, since it
reflects fiir return to the equity shareholders, Government of India 10 years bond rate has been
considered for Risk free return. Equity risk premium estimates have been taken based on
“MIFTY Total Returns' from December’ 2001 till date Also, Beta relating to Business. or
Consumer Services as available on Aswath Damodaran site has been considered

A combined discount for scale of operations { mdustry specafic nisk / more concentration.on in
house activities | operating from just three locanons only / comparatively no entry barrier /
more & more on line business / huge un-organised sector presence / increasing personal travel
due 1o improvement in road infrastructure has been applied in additien to expected equity
returns, under ‘Build up method” to arive up reasonable discount to be applied.

Valuation of G Travels i its entires
The value computed after ingluding fair value of property as valued by the Yaluers for INR
13 43 crores, the equity value of the GT Unit comes to INR 16 85 crores, mcluding cash and
cash equivalent of INK 1,50 crores, as on the Fair Valuation Date. This adjusted net asset value
has been computed based on the financial statements of GT Unit as shared by Management as
of December 31,2023, which has been accepted as a reasonable proecy for the finandcial position
of the €T Unit a3 of the YValuation Diate.

lunati i'e 2 W
GT Unit is a business undestaking of DBSIL. We have taken into account the total number of
outstanding equity shares of DBSIL to determine the fair value of one equity share of GT Unit
Far our valuation analysis and per this the concluded value per share of the GT Unat is computed
to b FNEE 2 0F,

E“:rin Groap - Goaven Travels "-'lh.l.ltluru-
Valusation af One Equity Share

Incicated Equty Vakm (n INR Crama) 1685
Divided by Mumber of Equily SSanes Oulstanding of DESIL 80 930 30F
Indieabed Vakie pad Equity Shane of Daimia Magnesite Corpueaiboen is of e

bastion Data (in INR} 2 06

CHAPTER 3; VALUATION OF DALMILA BHARAT REFRACTORIES LIMITED
VIA ADJUSTED NET ASSET VALUE METHOD

Adjusted net asset value has been computed based on the limited reviewed numbers of DBRL
as of December 31, 2023, which has been accepted as a reasonable proxy for the financial
position of the DBRL as of the valuation date As evident from Table DBRL-1. the adjusted net
azset value of DBEL 15 INR 2,990, 15 crores.
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Irrmsalrranis 1= o.B3 ™ 15144 File:
Facehabins 4577 4577 1.240% |
Dther Pramal Asde b ) 121,106 AP
Dy Zumnnd Az ot 3,10 ' 810 025
Tor! Turmont Asents [Tar) el ] T ED LFFIT Y
Agdgianal Asseic
Corfgart Agsal - Sda * o nz g%
Tofal AddEoenl Assals - CF] G4 R
Todal Azoets 3, 74T {281.560] 5,538.87 130.00%
[N 00 L]
HonCirment Labilies
Firencinl Libilies el 0 50839 .2T%
Lot 5 Lanibiltias el pem 2 0 0%
Bz 2.80 . B850 0Fd%
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Cam T Labdies
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Eljusind Ket dagel Valos 3, 35050 |E‘H.'I'!t 2,015 HE
Conchsdes Valve (8 InCrares

motes 1o Tahle DERL: 1 :

{1} Ereehold Land

The fair values of fixed assers as of December 31, 2023 hos been accepted as reasonable proxies
for the fair valees of the fixed assets us of the Valuaton Date: Management and the Valuers
have confirmed thas these far values hold good as of the Valsation Date

Pursiant to sale of Indian sefractory business to RH1 Magnesna India Refmctones Limied
{formerly known as Dalmia OCL Limited) ("RHIMIRL™} and subsequent tranafer of 1009
equity interest of RHIMIRL 1o RHI, RHIMIBEL has now become the wholly owned subsidary
of RH]. Hence, as DBRL will nm be able 1o renlise any econormic benefits from the land parcels
leased out to RHIMIRL for a penod of il 30 veors which may furthes be extended to another
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30 vears at the option of RHIMRL. For these reasons, farr value of such land parcels has not
been conssdered for determining e T value of DBRL

As of the Valuation Date, DBRL addiionatly owns and has retained the following land and
bunlding nghis

o Land ot Fire Clay Waine and other tand awned a0 Gujarat and Delhe

The Far values of the above-stated land and building, aleng wath Birla Tyre land retasned in
DBRL, except fire clay mines which heve been dealt separately wath m deta] herein below, a5
of the Valuation Date 35 worked ol by the Valuers 15 INR 61,62 crares

{21 HRight of Use Assef and Lepse Liabelifies,

The right of use asse1 has been adjusted off to determine the adjusted net issed vilue since these
merely represents accounting adyustments For the leasehold assets taken by DBRL and does not
represent any tangible or intangible asset from which DBRL might derive any sconomic benefit
w Future. Likewise Lease liability too represents present value of future rent payable for the
bepsed assets. Since we did not consider book value of nght of wse asset, we have also adjusted
off these lease labilities outstanding against the right of use asset a3 of the Valuation Date.

130 Invesiment Property,

DBELs investment property includes 1751 square meéter of land located in Mehasana,
Ahmedabad, Gujarat Based on the valuation report of Valuers the fair value of land located in
Mehasana, Ahmedabad, Ghagarat s TNE 0,25 crores

41 ther

Crher intangible asseqs are nothing else but the mining nights of certamn mines held by DERL
as of the Valuation Date. Post transfer of the India Refractory business and the corresponding
muning rights of mines associated with such transferred business, the Company is beft with the
mining rights for the tao mimes only 1e the dolomite mines located in Mugdara and fire clay
mine situated in Therani, DFM, Tamil Nadu, status of which as on the Valuation Date are given
herein below:

»  Dalomite Ming; According 1o the Managemend, the dolomite mine sibeated in Mugdara was
nat wansferred to RHIMIEL pursuans {0 the BTA dated Movember 19, 2022, According to
the BTA, DBRL would endeavaur (but wall not be obligated) to remove all ercumbrance
over the mine within 24 months form the cheging date and RHIMIRL/RHI has a night o
acquire the mine for no additonzl consideraton

The mining lease is currently in the name of OCL Indea Limsted whach 15 to be transfermed
in the name of DCBL, The state governmeant has approved the execution of minmg lense in
the name of DCBL, however, it has not been implemented as of the Yaluation Date

The fair value of the Dolomate Mine is nod imcluded in the value of DBRL smce

o Pursuant to the transaction with RHI, RHIMIRL has a night to acquire the Dolone
hdinez wathout any addimonal consideration.

o The mining rights are for a limied penod wp 1o May 2024 and vanous stofutony
approvilsiciearances are still pending which may or may not be oltamed before the
expiry of the mining lease.

= Fire Clay Mine: According 1o the Mamagement, the fire clay mine situsied in Thesam, DPS,
Tam:l Madu was not transferred to RHIMIRL pursuant 1o the BTA doted Movember 19,
2022 given that the mine has not been operatonal since a long penod of fime and 11 was
classified a3 non-core mine for RHIMIRL operafions

YALECS EUDEECH PVT. LTD. Paga 19 ol 16
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4 Rajewy Dhingra

The mine is not aperational since 2012 due to exprration of mining lease. The lease was
operational since 1954 and the application for renewn] was submitied by the Company on
April 16, 2014 According 1o the Management, per Section 8A (5) of the MMDR
Amendment Ad 2015, DBRL has subsisting lease until March 311, 2030, However, the
approval Tor senewsl has yet not boen gpranted DBRL initiated legal procecdings for the
renewal approval bt no favourable decision has been received by the Company as of the
Valunion Dafe

According 1o the Management, the hming of approval for renewal of lease 15 not certaimn
given the engeing ingation. Additienally, once the renewal of lease 1s approved, DBRL
fneeds to oltain enviconment and other clenmances which will require additional time, eost
and efforts.

The rerewal of lease and obtaining the statutory clearancestapprovals would require
substantinl nme which may or may not be obtained within the remaining lease penod
Accordimgly. the value of the mining nghts for the fire clay mine a1 Therani ts. not
consudered for the valuation of DBRL.

Deferred Tax Liabilities (Net)

Deferred fax liability 15 a nottonal lability because of an accounting entry. There will not
be any future cash inflows in relation (o deferred tax aaset outstanding as of the Valuation
Date. Accordingly, the fair value of deferred tax asset is considered os zero rupee for our
valuation analysis,

Non-Current Investments;

Az stated berein above, DBERL holds imvestments in equity shares of Dalrma Bharat
Limited, RHI Magnesitn India Limited, OCL Global Limited, Birla Tyres Ltd and
HBMPL and Veeda Clinical Research Private Limited. Our enalysis of DBELs major
investments in some of these companies i given balow

RHI Magnesita India Limited: As on the Valuation Date the Company holds 2,70,20,000
equity shares of RHI, that represented approximately 13.08% equity inferest in RHI,
pursuani 1o the share swap between DBRL and RHI and subsequent purchase of RHI's
shares through open market. As previously discussed, RHT i3 listed on WSE and BSE

In view of Section 1641} of Securities and Exchange Board of Inds (1ssue of Capital and
Dusclosure Bequirements) Regulations, 2018, (“ICDE™) for determiming the share pnce, we
have calculated value of investment in listed shares of RHI based on the formula of 90
days 10 days VWAT and accordangly mdicated value of RHI's equity shires 15 compuied
to be INR T37.69 per share, Based on hiquidity check carmed out by 13 on RH1 shares. RHI
shares can be stated to be ligud shares. Given the large Block size of BHI s eguity shares
held by DBEL {representing —13.08% mierest in BHI), DBRL will net be able tw
immediztely liguidate s investment in BHI by sclling i in the stock market, withour
significantly impactng share prices

Past ané yvear share frading track record of BHI share was conducted wlucl s shown in the
trailing table:

e D .
Traiing 12 Moo Snaee Trading Vukars

Traling Volume ¥Bhaes |

1
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In case of a larze block of shares, relative to the volume of actual sales on the exesting
market, of a listed company 15 1o be sold without depressing the market price. a blockage
discount should be applied from the actively traded price of a stock. A number of key
qualitative factors should be aralyzed to determine the presence and magmitude of a
blockame discount like - valatlity of the siock; actual price change in the stock under recent
and preceding market conditions; subject company ‘s current economic eutlook: trend of the
price and the financial performance of the stock; trend of the subject company's earnings,
existence of any resale restrictions on the stock. The owner of a block of control o restricted
stock typically has the following methods to estimate a blockage discount - Dribble out the
subject interest; Secondary public offering, Company redemption; Private placement etc
Giiven the current trading volumes and in order to analyze impaet of the large block size of
RHI's equity shares, we used the put aption analysis {dnbble out the subject interest) by
taking average of the outcome of Chaffe model, the Finnerty model and the Ghaidarow
mode!, Lengstaff Lookback Put Option Maodel too was tested but has been ignored since it
pave a very skewed discount range which would have given a totally distorted result in the
capacity of an outlier impact. Keeping in mind that selling off of such huge quannty in the
market could result into greater volatility, higher free float of the shares as well as likely
fall in price, we applied the avernge of DLOMblockage discount to the indicated equity
VWAP rate to compute the fair value per equity share, as of the Valuation Date, of RHI held
by DBRL as 672.21 pershare or INR. 1,816.31 crores for entire DBRL investment in RHI

= Dalmia Bharat Limited As previously discussed, DBL is listed on NSE and BS3E The
fair value of DBL's equity shares, based on closing price of 01,02 2024, 15 computed 1o be
TNR 2,240, 78, per share based on the pricing formula given in the ICDR regulations or INE.
356 72 crores for entire DBRL investment in DBL,

= Biral Tyres Ltd, (“BTL") and HImadri Birla Tyre Manufacturer Private (formerly
known as Dalmia Mining and Services Private Limited) (“HETMPL™): DBEL has
invested INR 225,000 for acquisition of 100% equity shares of HBTMPL. As on date of
valuation there are primarily no business activitios being undertaken by HETMPL except
of the acquisition of non-operstive assets of BTL from DBRL. Leoking into the fact that
the transaction date of assets acquisition of BTL, acquired through IBC route as Successful
Resolution Applicant, is in close procimity o the Valuation Date with separate valuation
From TBBI approved P&M and L&B valuer done through another firm, that has duly been
accepted by the Valuers as well, the book value of BTL and HBTMPL is considered as &
reasonable proxy for the fair value a3 of the Valuation Date, all the more since the assets
acquired from BTL have been lying 1dle for around four years, are yet to be serviced and
put to use commercially, besides quite a few limgation are also geing in with respect to
acquisition by DBRL of BTL under IBC route, necessary work force and distribution
channels are yet to be put in place, we have considered the value as ascertained by the 1BBI
Registered valuers for their valuation to work out PPA in terms of relevant IND-AS and
aecounted for in Books. The future business plan as proposed under Resolunon Plan
appraved by CoC under CIRP of BTL has nod been put into effect and DBRL has stated
that under current circumsiances it requires more time to effeciuate BTL commercil
activities, This updated PPA value accounted for in books has been considered by us for
our valuation purposes under Adjusted Net Book Value method as against DCF method or
comparable Company method since the technology, distnbution channel setup. brand
eatablishment against already established players viz a viz current machinery position ete
cannot be reasonably established / compared, Given that the BTL acquisition date is in close
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procaimity: to the Valuation Date. the book value of DBRL's invesiment i BTL and
HETMPL is considered as a reasonable proxy for the fair value as of the Valuabon Dhate
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Accordingly, Fair Value of investments of DBRL in BTL. 15 taken as INR 22 52 crores

VALUATION OF OCL GLOBAL LIMITED VIA THE DISCOUNTED CASH FLOW
METHOD FOR CONSIDERATION INCLUDING VALUATION OF OCL CHINA LTD
VIA ADJUSTED NET ASSET VALUE METHOD FOR INCLUSION AS PART OF
OCL GLOBAL LTD INVESTMENT.
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Valoe of OCL China Lid,

The adjusted net asset value has been computed based on the balance sheet of OCL China as
of December 31, 2023, that have been accepted 25 a reasonable proxy for the financial positon
of the Company as on Valuation Date. As presented in Table below, OCL China's adjusted net
asset value 1w CNY 47 327 000 (roumded) a5 of the Valuatson Date,

DEL Chirm Limited
Argrridac) et Arasl Walom e of Felvuary 3 504
Y
Falt Waraat | |
Uresdfunied Value, Walue a3 of
an -:l I:H-H-n'ﬂ . Fatruary 2 o ol Tedad
_____ Wk || Assem
| ssels
Moe-Cumad Ansstu
Progary, Pand fsd Suprsi 18876 524 TEIS60 1 26, 405,57 4T B
intangin e Assoin LITASER  EIT4E @) - 00 |
Toral Mow-Cuman Assoin TTRELNE  {1,0E.000) 06,405,570 A7 50
Curend husais
Imearicrios 4063, 179 - 4,800,725 2A1%
Fraii: frsbhs
Traad Foonaa bbb 15,154,334 . 55,164,334 M5
Gaah B Gaah Equivalarti 1,6034, 75 . 1,504,746 1%
[Hhar Cumast Arenle 3373380 . 13T 290%
Tolal Cenanl Aiets R D, e . Pl il dat
ot prat TwE (MR AN e
]
| Labigien
Soreend Lishillirs
Finarcil LisbTjes
Tigals Papsbies 7,482 300 . e el ] E L
Ctbir Faraial Linhilios 62051 - FE (1
TusTom Tas Ligbiy, Mt - - = 0%
O Cirvent kil 405,000 . 436,08 (RIT Y
Toolal Cusmen Lishlies EREERECE - i e, 188 T4 |
Tetsl Labikies 4,788 188 0144, 165 18555
| Besjumied Nat Rigist Valus TR | ,ﬂ_&, I 4T3, 00 i
| Concleded Vakie [ 47,337,
Motes to O L China:

(1) Eroperty, Plant and Equipment {0€C]. China).

The fair value of propesty, plant and equipment is considerad based on the summary of
fixed assefs assessment prepared by a tangible assets appradser as of March 31, 2023 dated
May 19, 2023, Management has certified the same to be holding good through to December
31, 2023 and the Valuers have found the same to be acceptable for their valustion s on the
date of Valuation. Value of land has not been considered as the same is on lense wath QCL
Chinz. The fair value of fixed assels as of December 31, 2023 has been accepted as
reasonable proxy for the fair value of the fixed ossets as of the Valuation Date

(2} Intangible Asset (OCL Ching),
The intangible asset represents the right of use of leasehold assets mken by OCL China
The nght of use value of leasehold aszets represents accounting adyustments and does not
represent any tangible or intangible asset from which OCL China might derive any
economic benefit in fufure, As a resuli, we have adjusted off the value of nght of use asse
i determine the adjusted net asset value

Aceordingly, equivalent value of OCL Global Ltd. stake m OCL Chunn Ltd. works out to $5.93
Mn and 15 a5 shown in the followang Table,
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DL Globad Limksd
Fak Mardn) ke ol fneeieastr n ST Shing Limiled

Inebesimd Vil of 0L Ciims Limiig (n SHY W) T
bl by, SRY LSS rserson Faste o on 0107 2024 0933
Ifedicafied Value o DCLL Giohad Limited (n USD Mnj R
hultichy by 3% Shars holdiag | nieresd 0%

Pair Market Wabue of OCL Qlobal LiesReil s Frsasiren n
mmwmm:;wmym.wm@pm 553

{xlohal Limbted

Die ination i Annual F o Equi

* QUL Giobal 15 a trading company primanly engaged in exporting refractory bricks and
other refractory material manufactured by s subsidiary, OCL China. Given the nature of
business of OCL Global, the Management has provided projected income statements for
the period | years ending March 31, 2024 through March 31, 2028 We have used
discounted cash flow method to compute the fair value of equity shares of OCL Global
Limited besides valuing its investment in OCL China at Adjusted Net Asset Value Method
and by adding cash and cash equivalents

oin - i i L valuafi ing:
Ex i d D amfinmn

As of the Valuation Date, OCL Global holds no fixed gsses Accordinghy, depreciation and
amortization are assumed to be NIL for the projection period. Civen the nature of business of
OCL Global, no capital expenditure has been estimated during the projection period.

N alized i rkin

To caleulate the annunl projected increase in non-cash, non-debt, net warking capial, a
forvward-looking working capital turnover ratio was nesded. In order to determitie this, we first
calculated the historical working capital twmover ratio for FY 2023 and period ending
December 2023 of FY 2024 and since there wis significant varance between the fwo ratios,

we opted for average of the two ratios and applied this over the projections made available by
the Manzgement

BorrewingTrebt Repayvment

As of the Valuation Date, OCL Global does not have any debt outstanding. As a result, the deht
repayment i assumod to be NIL for the projection perod.

Discount Rate

The calculation of the cost of equity using the capital asset pricing model. Data as to Muauritius
| Oyear Govt, Bond for caleulating Risk Free Retumn has heen tken from public data (Mauritiug
10 Years Buud - Historical Data {worldgovernmentbands com)) while Beta for Metal & Mining
— Emenging market, Total Market Risk Premium and Country Specific Risk Premium for
Mauritius have heen taken from Aswath Damodran site, Dara for Mauritius has been considered
since OCLG s carmying out its operations from Mauritius, Since the Company does not invohve
tob much of borrowing etc. we have not used Un-leveraging / Re-leveraging of Beta

| i L hal’s Dperation 1A the D4 F Vg
Using the projected FCFE and per the discount rate determined heret
of valuation, the indicative value comes 1o 5 2.53 Mn, representi
COmpany’s operations going forward starting we.f. 01.01 2024

n above, per DCF method
ny the enterprise value of the

VALECH FCOTECH PVT, LTD:
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The esquaty walue of OCL Global of INR 183 70 Crores as computed herein below representing
the fair value through DCTF method for operations of OCL Globa | besides equity value of 90%
myestment stake of OCLG in OCL China adding cash and cash equivalents as of the Valuation
Drate to the value of the company’s operations

Oialmiba Bhaeal Relraciories Lmied
Finr Mampt Vaiug of inveskman's in G0 Ginbal Lirsfed

Inchcat e Wakie of DSL Chimg, Limfed {in LESD M) 55 0%
COF valpe ol ifyre busdbrsan af OO Slabal Lid Gn S0 Mg 25
Cash and Bark Dalincs a5 on 31 12 3033 (i LSO firy Flaes
Tatal 52 14

Sluiply by, IWAYLED Converson Rabe (RO Archree Bata) 12 8553
Indcative Wake of GGL Gickal Limted - with DSF vakin el
oy forward bismness [ n INR] 15310
n INR Grores 183 T

Fair Karke? Waise ol the Company’s veimenta mal

viahmation Date: (MR — 183.70

After meluding value of other investments, which have been taken at book value due to nature
status - information avatlable.in public domam or with the management ! timing of iInvestrment,

the overall fair value of DBRL investments as on Valuation Date, based on the methodologies

coumerated herein above, works out to INR. 2,834 25 crores, summarnized as under:

Daimia Bheret Mef i Lt
fPaly Sfarhiat Valow of bivs sivmenits s
W SheresaGoy irdicated Foir BTkt
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R ] Eoe{IHH] MR In o)
Hid Naoresla i Lrmyled V0000 £an 1 8185
DO Skl Umised 10074 F 8371
Ergrrad Baral Lt o B, 953 I TE 254 72
Briz Tyses Lid 2900 2282
I Ecarlng BIDs ceasidered a1 Bk Value 13000 |
M. Investman! caasiilered o Book Value - reacessd
{BvesTaEaE 2750
Drer Mpcetmrens insesiment 3t Bock 'Wale S000
wirta Bl Tyre Warliciotng e Lid MR EN  impmred VALn -
Tatal Falr Markat Wabie of Indestmanis FGE ]
urrent Iny £

DBRL holds investments in 12,11,881 units of Axis Overmght Fund Direct Growth Being listed
on stock exchange, the fair value analysis as of the Valuation Date, based on last rare avanlable
as of 01.02 2024, 15 INR 151 86 Crores

(7l Contingent Asset:

According to the Management, DBRL i entitled fo recerve an amount of INR 5 24 crores
(mcluding interest on the principal amount) against litigation na matter where Hon ble Court
has already passed an order in favour of the Company, however, it 15 vel to be implemented by
the Government authority and that there is a high probability of realization of this amount in
the future. Accordingly, we have considered an additional contingent asset of INR 3 24 crores
for our valuation, without considering interest since interest 1s due only on part of claim amount
which 10015 not specified in the order.

Valuation Per Equity Share of DBRL
Thus, fair value per equity share of DBRL as of the Valuation Date
[ Dabmia Bharat Aefractores Limfed

Valuaban of Cne Eqinty Sface

inicated Vake of squly Seces (INR in Crores) 299015

Drvide by: B of Equity Shaves Oulslandig 44,308,107
imdicated Walue of One Equily Share of DEAL as af R
February 2, 2024 [INR) &6, 50
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KT 1 N
Based on our study and analytical review procedures. and subject to the limitations
expressed within this report, the fair equity share exchange ratios, are:

*  The fair Share Exchange Ratio for the proposed Scheme of Armangement of DMC Unit and
5T Umie with DBEL 15 as under

I cyguint shares of DERL of INR 10 cach fully paid up for cvery 4808 ey Hity
shares of DASIL of INR 2 each fully paid up
CA Rajeev Dhingra s :.]E:'_;-;-;
T P T el '-'-""-."'
RAJEEV CHIMGRA Shvis L ;
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Annexure-12

DA

D & A FINANCIAL SERVICES (P) LIMITED
Merchant Banking & Corporate Advisory Services

Diale; 0F February, 2024
The Baard of Directors
Dialeriia Bharat Rafractories Limded
Dealrtiapuram, District Tinchirappalii, Tamil Nadu - 621651

The Board of Direclars
Datmia Bnaral Sugar and Industrias Limied
Daimiapurarm, District Tiruchirappalll, Tamil Nadu - 621651

el Fairme in for the pu of Scheme ol

betwean Dalmia Bharot Egm— and induam& Limited (" Domisregad Cumupgg"] and

!-‘I'!DfE‘I_'I_l'.iI!?fE_“I‘I.d_E_[ Lh_:L5uwmmﬂa_ﬂr_!_='_.e_:t_|_qr_1§___z}_-u_m_ﬂz of the ‘EDI‘I‘IEDHI_‘.’. At

2013
Oaar Sifs.

This is in canneéction with (he proposed Scheme of Arangement petween Dalmia Bharat
Sugar and Industries Limded {Demerged Company”) and Dalmia Bharat Refractories
Limitad {" Riesuiting Company®) and fhelr respectve sharsholders wder the prowsons of
Sections 230 to 232 of the Companies Act, 2013 {the Schema' or the ‘Schame of
Arrangement’).

Wa, M5 [F & A Financial Sarvices (P} Lid, SEBI registened Marchant Banker, having
Ecensa no, INMOODD 1464, have been engaged by you 1o glve our faimess spinion of
tha share axchange rable as recammended by the registened valuer Mfs Valecs Ecatech
Pyt Ltd having registration no. [BBIRV-EXNHN 2221178 having office at 203, Pl Mg, 1
Ird Floor Carmmunity Centre Ashok Vihar Phase-2; Deihl- 110052 {rerainatter rafarred
to @& Valuer') for the Schens, wihn were anpnnted & values for the propesad Scheme
of Arrangemen bebwsen Deimia Bharat Sugar and Industnes Limited {"Demerged
Company”] and Dalmia Bharst Refractories Limilad (Resulfting Company™) for demeangar
of DMC Undestaking and GT Undarlaking, Further, for the purposa of making necessary
filings with steck exchanges and the National Comgany Law Trisunal, the Boad of
grackors of Dalmia Bharat Sugar snd Industries Limited [MDemenged Company s and

1 \(_‘/’
HLO. B Ragd. Ofice: 13, Communky Ca Canire, Znid Finor, East of Mabssh, r-lml:llu-ﬂmas:luﬁi g\
Prenasd H 41326121, A0 SETOE b I‘E-“'

E-maf; nvestosdidnotnson, com, complance @dnalinsany. com, ul.ﬂiurrﬂmﬂ-ummrh mmﬁiﬂ
W tslinaww.dnrtraan, oo Biranch Odffice | Mumtsl

CIN = UT4SH0LARA PTCOETS
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Delméia Bharal Refractories Limiled {"Resulting Company™) have also acknowledged the
report issued by the Veluer for ascertaining the share exchange ratio.

The Schems shall be subject to {i) Recelpt of approval from the Mstional Compary Law
Tribunal ("NCLT") and (i) Other Statulory Approval{s] as may be required in this regard,

1. Scope and Purpose of the Opinion

Tha Management of Dalmia Bharat Sugar and Industries Limited and Dalmia Bharat
Refractories Limited have joinily engaged Mis D & A Financial Services (P) Ltd to submit
faimess cpinion o the Board of Directors on the share exchange ratio @s recommended by
the valuer for proposed Scheme of Arrangemant as defined above.

The Fairness Opinlon & addressed to the Board of Directors of Dalmia Bharat Sugar and
Indusiries Limited and Dalmia Bharat Refractofies Limited. Further, this Fairmess Opinion
has been issusd as per the requirements of SEBI| circular no, SEBI/HOICFDIPOD-
2IFICIR/Z023/93 dated June 20, 2023 ("SEBI Circular”).

Disclaimer: \We have assumed and relied upon the sccuracy and completeness of all
information that was publicly available or provided or olherwiss made available to us by the
authorized representatives of management of Demerged Company and tha Resulling
Company for the purpose of Whis Opinlon. We have nat reviewad any other documents of
the Company other than those stated herein. We have nol assumed any obligstion to
conduct, nor have we carried out any independent physical inspaction or e verification of
the prapery, Investments ale. interasts of companies and accapt no responsibiity therafore.

Wea have not reviewed any internal management infarmation statements or any nan-public
reponts and instead with your consant we have relied upon information that was publicly

available or provided or otherwise made available to us by management of resulting
campany for the purpose of this opinion. We are not experts in the evaluation of tigafion or

other aciual or threetened claims.
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2. BRIEF BACKGROLUIND OF THE COMPAMNIES

{a)  Dalmia Bharat Sugar and Industries Limited

Dalmsa Bharat Sugar and Industres Limited is a public company limited by shares,
ncorporated on 0188 November, 1851 under the previstons of the Indlan Comaanies
Act, 1913, having its registered office at Dalmiapwam, District Tiruchirappalli, Tamil
Nadu - 821651 ("DBSIL" or ‘Demerged Company'). The equity sheres of DESIL are
bsted on BSE Limited and National Stock Exchanga of India Limited.

DBSIL i engaged In manufacturing of sugar, gensration of power, manufacturing of
industnal aleohal and refractory products, and providing {ravel sarvices. DESIL has a
refractory unit Le. Dalmia Magnesite Corporation {"DMC Unit”y which is ergaged in
the business of manufacturing of refractories. DBSIL also has & separale business
unit namad 28 Govan Travels ("GT Unit"), which s engaged in the business of
providing tour &nd ravel sendces

{B8]  Dalmia Bharat Refractories Limited

Dalmia Bharat Refractories Limited |s a public company lmited by shares,
incorperated on 4% October, 2006 under the provisions of the Companies Act, 1556,
having its registered office al Calmispuram, District Teuchiraopalli, Tamil Nadu -
821651 ("DBRL" or "Resulting Company™'). The equity shares of DERL ars listed
on Calcutla Stock Exchange Limited and Metropolitan Stock Exchange of India
Lirnitad.

As per the object clause of Memorandum of Association, DBRL has the object 1o
camy on the business of miners, manufacturers, research and davelopment,
producers. processors, importers, exporters, ele, dealing in cement, any kind of
buiding material and refractory mineral and other products and byproducts, to act a
tour and travel senvice provider, to scquire business and to make investmentz. slong

with other main objects,
| N
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3. RATIONALE OF THE SCHEME
{A) Demerger of DMC Unit and GT Unit (being non-core buginesses of DBSIL) fram
DBSIL arl transfer and vesting of the same to DBRL will yield benaficial results and
anhanced value creation for their respective shareholders and batier sacUnty and
protection for thelr lenders and employees.
(8) The management of DBSIL & of the view that sagregation of the DMC Unit and GT
Unit from DBESIL will lead to the following benefits:
* Segregation of non-core businessss from sugar businass:
= Efficient and focused management indiidually on DMC Unit, &T Unit, and sugar
business; and
* Increased flexibiltty for value extraction and fund ralsings.
{C) The management of DBRL s of the view that acquisition of the DMC Un# and GT
Unit wili [=ad to the following benafits:
* Focus on the refractory operations, slong with its existing presence in the
concemed field, of DM Uinit by demearging it from DBSIL for whom this is currenthy
2 NOn-CORe DUSINSss.
» Focus on the business as Iravel agents. four operators, clearing and forwarding
agants and 1o do all activities andillary to these activities which are related to GT
Uinit; and
(B} This Scheme shall be In the beneficlal interest of all the stakeholders and the
stiareholders of the Demerged Compeny and the Resulting Company. In these
circumstances. it is considered desirable snd expediant to dermerge DMC Unit and
GT Unit from the Demerged Company to the Resulling Company in the manner and
on the terms and conditions stated in the Schame

4. Sources of Information

For arriving at the opinion sel forth below, we have relisd upon following documants:

= [Dvaft Scheme of Arrangement between Dalmia Bharat Sugar and industries Limited
and Dialmia Bharat Refractories Limited and their respective shareholdars.

-
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« Waluation Repor issued by registered valuer Mis Valecs Ecotech Pt Ltd having
registration no. IBBUVRV-E/02/2022178 dated 2* February, 2024,
s Audited Balance Sheet of Daimia Bharat Suger and indusiries Limited and Dalmia
Bharat Refractories Limited as an 31 March, 2023..
= Financial siaternents of Dalmia Bharal Sugar and industres Limied and Dalmia
Bharat Refractosies Limited as on 31% Decamber, 2023
o Applicabla Laws and Public Circidars under SEBI Raguiations and applicabla
provisions of fhe Companies Acl, 2013,
& Valuation Report
Valuer fave recommended fair exchange ratio vide its repart dated 2™ Fabruary, 2024, on
the hasis of anaiysis and analyfical review and relative veluation of the respective
companies and opined that the share exchange rato as described below is fair and
reazanable for al the shareholders and the Companies involved in the Schame:
“1 (One} Equity Shares (face value of INR 10 each fully paid up) of Dalmia Bharat
Refractories Limited fo be (zzved and allofied (o the equlfy shareholders of Dalmia
Eharal Sugar and Industries Limited for every #8.18 fully paid equity shares (face
value of INR 2 each fully paid up) held by them in Dalmia Bharat Sugar and Industries
Limited".

E. Conclusion and Opinion

On the basiz of our scope and limitatons mentioned In the report and based on our
axamination of the draft of the proposed schame of arrangement and Valuation Raport
ghven by registered valuer Mfs Valecs Ecotech Pvt Lid having registration no. [BEERW-
ED2/2022/178 dated 2™ February, 2024, and on consideration of afl the relevant factors as
described herein above, we are of the opinion that the valuation done by the valesr for
determining the share axchange ratio is fair and reasonable,

Thanking You

ForD & .ﬂ: Fimancial Sgrvices (P) Ltd

Vice President | |
Place: New Dethi “o
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APPENDI

EXCLUSIONS AND LIMITATIONS

= Our conclusion is based on the infermation fumnished to us being complste and
accurate im ail matarial respacts,

=  Our work doas nol consttute venfication of historical financlals or including the
working results of the Companies referrad to in this Opinion. Accordingly, we are
unable o and do not express an opinicn on the faimess or accuracy of any financial
infarmation referred 1o in this Opinion.

= Qur opinion is not inended to and doss not censtitute a recommendation to any
shareholders as to how such shareholder should vote or act in connection with the
Scheme or any matter retated theredn

= Qur liability (statutory or ctherwise) for any economic loss or damage arising out of
the rendering this Cpinion shall be limited fo amount of fees recelved for rendering
this Opinion as per our engagement,

«  Qur opinion |5 not, nor should it he construed as ouwr opining or cerifying the
compiance of the propesed amalgamation with the provisions of any law including
companies, taxaion and capital market related laws of as ragards any lsgal
implications or issuss arising thereon.

* Wa assume no responsibilty for updating or revising our opinion based on
circumstances or events eccuming after the date bereof,

= We do not express any opmion as to the price at which shares of the Companies
may race at any time, Including, subsequeant to the date of this epinion.

-
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| BSE*

DCEAMALAKRITIZT42024-25 July 30, 2024

The Compamy Seciatary,

Calmiz Bharat Sugar and Industries Lid

Thuchirapah,

Cialmisaueaim ,

Tamil Mady,

B 1647

Dhesar Sir,

Bub: r regardin hu Arra n Dalmia Bharat Sugar

and Industrigs Limited and Dalmia Bharal Refractories Limited and their respective
wrs under 5 d al iElans ol { nics Al

03,

e are i recelpl of the Schame of Arrangaman batwaen Dalmia Bharal Sugar and Induslries Leniten
and Cialmia Bharal Refractonias Limited and Whelr faspactiva sharetitlders: unsar Seclions 230 1o 232
and nibar apalicable provisions of the Companies Act, 2013 fied Dalmia Bharal Sugsr and Induslries
Lid 85 reqidred under SEBI Croular na. GFOVRRLNCIRR0 1721 daled March 10, 2017 raad wilh hasler
Circular Mo, SEBMHOICEO/DEL VCIRFIZ021 B65 dated Nowamber 23, 2021 read wilh SEBI Washer
cireuir o, SEBVHOMFINPODLAPICIRIZ02 393 dated June 20, 2023 ang Regulaton 94{2) ol SERI
LOOR Brgulabians 2015 gong with SEBIMHODDHSROHS_DivlPICIRQOZZNAN0NI 03 dated July
26, 2022 (SEBI Groular) and Regulalion $44(2) SEBI (LODR) Regutations. 2015, SEBI vida il5 eber
daled July 28, 2024 has inter alia given the fofowing comment{s} on lhe drafl schems ol reduckan:

a. "Cornpony shall disclose | detalls of ongoing sdjudication & recovery procoedings,
prosecution inltiated, and all other anforcement action taken, if any, against the Company,
its promoters and directors, before Hon'ble NGLT and shareholders, while seeking approval
of the schema.”

b, “Company shall ensure that sdditional infoermaticn, it any, submitted Ly the Sompany after
fillng the scheme with the stock exchange, from e date of receipt of this lattar Is displayed
on ihe wahskas of the listed cempany and the stock axchanges.”

o, "Company shall ensure compliance with SERI clroulars lssued from lime to time,”

4. "The antitios invalved in the schame shall duly comply with the various provisians of the
clreular and ensure that all the Habiities of the Transferor Company are fransfarred 1o
Transfaren Company.”

g =Gompany |5 advised that the information pertaining to all the unlisled cgmpanies involved,
if any, i the schame shall be includad in the format spocified for abridged prospacius a2
provided in Part € of the schedule V| of the ICDR Regulstions 2018, in the axplanatory
statamant or notice o propasal acoompanying resclution to be passed, which is sent 12 the
sharsholders for saeking approval”

f. “Gompany shall snsure that the financials In the scheme Including financials considered
for valuation report sre not for perod more than & months old.”
r:Enj

Page 1 of3
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g “Company shall ansure that the detalis of the proposed scheme under consideration as
provided io the stock exchange shall ba prominenily disclosed in tha notice o
shargholders.”

i, "The Companies are advised to disclose the following as a part of explanatory statament
or nofice or proposal accompanying resolution to be passed o be forwarded by tha
company to the sharehelders while seeking approval ufs 230 to 232 of the Companies Act
2013,

+ Details of Assets, Liabifties, Net worth and revenua of the companies involvad pra
& post schama,

v Impact of scheme on revenue generating capacity of the demanged company,

«  Moed and rationale of tha scheme, Syrergies of business of the companies involvad
in the scheme, Impact of the scheme on the shareholders and cost benelit analysis
of thie scheme,

»  Valug of assots and liabilitles of Damaerged Company that are being transferred o
Resulting Company

I, “Company shall ensurs thet applicable additional information, if any to be submitted to
SEBI along with the draft schems of arrangement as per 'Query no.12' dated February 28,
2024 shall farm & part of disclosures to sharshelders,”

i "Company [ advised that the proposed equity shares i ba issued In the terms of the
"Srheme” shall be mandatorily in demal form only.”

k: "Company I8 ndvised that the 'Scheme' shall be acted upen subject to the applicant
complyéng with the relevant clauses mentioned in the schems documant.”

I. “Mo changes o the draft scheme axcepl ihose mandaled by the regulatorsl authorities |
tribunals shall be made without specific written consent of SEBL"

m, “Company i= adviasd thal the obsorvations of SEBYStock Exchangas shall e incorporated
in the petition to be filed before Hon'ble NCLT and the Company |e obliged to bring the
observations to the notice of Hon'fe NCLT."

0. “Company is advised to comply with all applicable provisions of the Companies Act, 2013,
rules and regulationa issued thersunder including obtalning the consent from the creditors
for the proposed achame. "

a. "It Is to be noted that the petitions are filed by the company before Hon'ble NCLT aftar
processing and communication of comments/observations on draft scheme by SEBIistook
exchangs. Hence, the company s not mequired to send notice for representation as
mgndatod under seckion 230(5) of Companios Act, 2043 to SEBI again for ils comments /
ohservatbons | representations.”

The company shall disclese the No-Objestian latter of the Stook Exchange{s) on its websile: wilhin 24
hours of racaiing tha samie:

Accardingly, basad on afaresalt commeant affered bie ZEE|, the company = heaby sdvised:

» To provide sddiianal information, iTany, (a2 stated shove] along with various dociimients Lo
the Exchange far further disseminalion on Exchangs websie.

» To ensurs that addiional information, if any, (as stated aforesaad) along with various
documeants sre disserminated an their (company ) welsile. ::E\’.f

Fage 2ol 3
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The Mewirar o Wiliva b

= Todualy comply with various provisiens ol (e sreuiens,

I light af thie abowa, we herehy advise hal we heve no Biverse observilions with imited refarence o
those matters fving a bearing on listing/de-lislinploontinuous listing requiraments wiitin the provisions
of LisSing Agreement, 0 -as o enable (he iy Bz file the scheme with Hon'ble MCLT

Furither, whare applicable in the explanatory statgment of the nolice 10 2 senl by the company 1o e
shareholders, white seeking approval of the scheme, f# shall dieclose information aboul unlisted
company irvoived N the Tormat prescribed for abmdoed prospeclus as EF-E&i'IEd in tha cicular dansl.
June 20, 2023, 7

Kindly note that as mequired under Reguiation 37(3) of SEBI {Listing Cbligations and Dsclosure
Requramants) Regulations, 2015, the valicy of this Obserdation Lettar shall be sz months frem the
dale af his Letier, wihin which the scheme shall be submitied to the NGLT

Tha Exchanpe reserves ils right 1o withdraw its 'No adverse observafion’ al any stage if the information
submilled ta the Exchange is found Yo be incomplete f incorrect / misleading ¢ faise or for &ny
contraventian of Rules, Byslnws and Regdaatbons of the BEschange, Lisbng  Agreement,
GuigalinesRequlations iesuad by slatuiory authnnities.

Flagsa nale that The aferesald obeervalions does nad prechede the Company fTom comping with any
ofer reguirerments,

Furthes, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 {Act), read
with Rule 8 ¢f Companies (Compromises, Arrangomenis and Analgamalions) Ruas 2078 (Company
Rudes) and Section 66 of the Act read with Rule 3 of tha Company Rules wherein pursuant to-an Ordar
pasged by the Hon'tée Mational Compony Law Tribunsl, & Motice of the proposed schema of
COMProETise o mra;,ernenl lilad under seclions 1"3l:I EZIE ar Ebﬂhun &t I:lli 'IhEI CWTWEI'IIBE -“-'I:t 31'1 3 g

Ay service of notice under Saclion 230 {51 or Seclion B8 of the Compenies Acl 2013 seexing
Exchange's represantations or shjectians ¥ any, would be accepied and processed through the

: 5 W bacl. Youl may pleese refer io circular
dabad Fuhrumr 26, 2078 issuad 1o 1ha r.l:-mpamr.

¥ ours fadhfully,

_’l-%] £ _|;._"..-'Ii]:_ -—ﬁ.—ﬂ‘:’
El_-ahai'r'"il'i;:_F . Tanmayl Lele

Sanior Manager Azsistant Managar
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National Stock Exchange Of India Limited

Ref: NSE/L1ST/40216 August 02, 2024

The Company Secretary

DamiaBharat Sugar and Industries Limited
11th & 12th Floors, Hansalaya

15, Barakhamba Road,

New Delhi — 110001

Kind Attn.: Ms. AashhimaV 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 Damia 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 videitsletter dated July 29, 2024, hasinter aliagiven 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|etter, is displayed on
the websites of the listed Company and the Stock Exchanges.

c) The Company shall ensure compliance with the SEBI circularsissued fromtime to time.

d) Theentitiesinvolved in the Scheme shall duly comply with various provisions of the Circular and
ensurethat all the liabilities of Transferor Company are transferred to the Transferee Company.

Mational Stock Exchange of India Limited | Exchange Plaza, C-1, BElock G, Bandra Kura Complex, Bandra (E}, Murnbai — 400 051,
India +91 22 26598100 | www.nseindia.com | CIN U67120MH199 2PLCOG9TEY
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m N s E Continuation Sheet

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
asprovided 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.

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.

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

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.

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.

The Company shall ensure that the proposed equity sharesto beissued in terms of the“ Scheme’
shall mandatorily be in demat form only.

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.

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.

0) Itisto be noted that the petitions are filed by the company before 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.

It isto be noted that the petitions are filed by the company before 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 National Stock Exchange of India Limited again for its
comments/obser vations'r epr esentations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and
Nationa 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 entitiesinvolved 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
interms 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 asto 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 Exchangeisfound to beincomplete/ 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 L etter on draft scheme of arrangement on thefollowing path: NEAPS> | ssue
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Y ours faithfully,
For Nationa Stock Exchange of India Limited

Khyati Vidwans
Senior Manager
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The Calcutta Stock Exchange Ltd.

7. Lyaons Range, Kolkata - 700 001
F'h-:-.un.e D91 33 4025 3000, Fas c +91 33 4075 3030 4 3N F
Website | www.ose-india com, E-mail . ¢seadmn®ese- indid com
CIMN: 6T 20WETY 23RLCO04 707

el Ma DESOO0 ,:'r{:{_';—-:'{f JE0od Boguss T PGS

Tl Carpany SGedelary

C.aLkila BHARAT AEFRACTQRIES LIMITED
Fa'r apgram, [l Tieheaps’

T Een Madu, A

T E

Euty. DbsErdadion et [agarding the Composite Selpg gl Arrangemsn] peteasn Cuvrig Bhamt 2ugar and
dueiras Limited (OBGILY Mwererged Company) with Daimia BRargy Aefraciories Limied (OBALY (Regulyrs
(z0m pa myj.
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The Calcutta Stock Exchange

T, Lycns Rorape Kalkata - 700 G
Phorn: - +91 33 4025 2007 Fax - +91 33 4025 2033 7 30107
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MSEI/LIST/2024/652 July 30, 2024

The Company Secretary and Compliance Officer,
DALMIA BHARAT REFRACTORIES LIMITED.
Dalmiapuram, Dalmiapuram,

Tamil Nadu, Indig, 521651.

Dear Sir/ Madam,

Sub.; Observation letter regarding the Scheme of Amalgamation/ Arrangement between Dalmia
Bharat Sugar and industries Limited (DBSIL) (Demerged Company) with DALMIA BHARAT
REFRACTORIES LIMITED {DBRL) (Resulting Company).

Kind Attention; - Ms. Meghna Saini — Company Secretary and Compliance Officer.

This is in reference to the draft scheme of Arrangement filed by DALMIA BHARAT REFRACTORIES
LIMITED in terms of SEBI Master Circular SEBI/MO/CF D/POD-2/P/CIR/2023/53 dated June 20, 2023
has inter alia given the following comment|s) on the draft scheme of Amaigamation:

&

The Company shall ensure that It discioses all details of ongoing odjudication & recovery
proceedings, prosecution initiated and oll other enforcement action taken, if any, agalnst
the Company, its promoters and directors, before Hon'ble NCLT and shareholders, while
seeking opproval of the scheme.

The Company shall ensure thot additiona! information, if any, submitted by the Company,
after filing the scheme with the stock exchange, and from the date of receipt of this letter
is displayed on the website of the listed company and the stock exchange.

The entities involved in the Scheme shall duly comply with various provisions of the circular
Issued from time to time,

The Company is advised that the informotion pertoining to all the Unlisted Companies
invoived, if any, in the scheme shall be included in the formot specified for abridged
prospectus as provided in Port E of Schedule VI of the ICOR Regulations, 2018, in the
explanatory stotement or notice or proposal accampanying resolution to be passed, which
is sent to the shareholders for seeking approval,

The Company is advised that the deteils of the proposed scheme under considerotion as

provided by the Company to the Stock Exchonge shall be prominently disclosed in the
notice send to the Shareholders.

Pagelof3

Metrapolitan Stock Exchange of India Limited

Reglstered Office; 2054, Znd Floar, Prumal Agostya Corporate Furk, Kasweni Junction, LBS fcoa, Kurle (W), Mumhbai - 400070

Tol; +€1.22-5112 9000 | customersendoa@meel in | wunemagiin | Clhe UH598YMH200ERLC 185856
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The Company shall ensure that the financials in the scheme including financials considered
for valuation report are not for period more than 6 month old,

The Company is advised that the details of the proposed scheme under consideration as
provided by the Company to the Stock Exchange shall be prominently disclosed in the
notice sent to the Shareholders,

The company Is advised to submit applicable additional information, if ony, to be
submitted to exchonge eolong with draft scheme of arrangement shall form part of
disclosures to the shareholders.

The Company is odvised that the proposed equity shares to be Issued in terms of the
“Scheme” sholl mandatorily be in demat form only.

The Company is advised that the “Scheme” shall be acted upon subject to the opplicant
complying with the refevant clouses mentioned in the scheme document.

No changes to the draft scheme except those mondated by the regulotors/ authorities/
tribunals shall be made without speclfic written consent of SEBL

The Company Is odvised that the observations of SEBI/ Stock Exchange shall be
incorporated in the petition to be filed before Natlonal Company Law Tribunel ("NCLT")
and the company Is obliged to bring the observations to the notlce of NCLT.

The Company is advised to comply with the all applicable provisions of the Companies Act,
2013, rules and reguiations issued thereunder including obtaining the consent from the
creditors for the proposed scheme.

It is to be noted that the petitions are filed by the Compony before 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 the Companies Act, 2013, to SEB! again for its comments/ observations/
representations.

Accordingly, based an aforesaid comment offered by SEB, the company is hereby advised:

L

To provide additional information, if any, (as stated sbove| along with various decuments to
the Exchange for further dissemination on Exchange website,

To ensure that additional Information, if any, (as stated aforesaid) along with varicus
documents ase disseminatad on thelr (company) wehsite

To comply with various provisions of the said SEBI circulars.

Page2of 3

Metropoldan Stock Exchange of India Limites

Roglstarod Office: 205A, 2nd Flnor, Promal Agashyn Corperate Pock, Kamani Jincicn, L83 Road, Kurla [Wesl], Mumbal ~ 200020,

Tel: +91,22:6112 9000 | swlomsrevizei@aerin | wewmseiin | CIN: USSPROMHIDDEPLCI 65336
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In the light of the above, we hereby advise that we have no adverse observations with limited
reference to those matters having a bearing on listing/ de-listing/ continuous fisting requirements
within the provisions of Lsting Agreement, so as to enable the company to file the scheme with

Hon'ble NCLT.

Further, where appficable in the explanatory statement of the natice to be sent by the company to
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017, if any.

Kindly note that as required under Regufation 37(3) of SEBI (Listing Obligations and Disclosure
Requiremients) Regulations, 2015 the vatldity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to NCLT.

The Exchange reserves its rights to raise objections at any stage if the informaticn 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.

Yours faithfully,

For ahd on behalf of Metropalitan Stock Exchange of India Limited

Page 3 of 3
rarrapalitan Stock Exchange of India Limited

Registered Offica: 7052, 20d Flaar Fremwd Agastyo Corpornte Pork, Komonl Juncson, L85 Rood, Kucka (Wes), Muorbar « 200070,
Tel +91.22-6112 9000 | cwtormernevicefimaeiin | www.mician | CiN: DS5999MHIO0EPLC IS5
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Dalmia

Bharat Sugar newthink! cement! sug

To

March 22, 2024

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. Particulars Number
No.
1. Number of complaints received directly
2. Number of complaints forwarded by Stock Exchanges/ SEBI
3. Total Number of complaints/comments received (1+2) Nil
4. Number of complaints resolved
5. Number of complaints pending

Dalmia Bharat Sugar and Industries Limited
11% & 12" Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Dalmia

Bharat Sugar

newthink! cement

Part B
Sr. | Name of complainant Date of complaint Status
No.
1. NA NA NA

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

Dalmia Bharat Sugar and Industries Limited

11% & 12" Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC0O00640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India

A Dalmia Bharat Group company, www.dalmiabharat.com
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Sub:

_"“‘ﬁ' »
Dalmia

Hnaral SLgar it

June 05, 2024
To,
The General Manager,
Listing Department,
National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (East), Mumbai — 400051
NSE Symbol: DALMIASUG

Application no. 40216

Complaint Report with respect to the Application filed 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 and Dalmia Bharat Refractories Limited and their respective
shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013

Dear Sir/Madam,

Pursuant to our application no. 40216 filed pursuant to 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 and Dalmia Bharat Refractories Limited and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, please find enclosed
the Complaint report required to be filed as per the NSE checklist.

Also, please note, that since our scheme was uploaded on your website on May 8, 2024 and the
complaint report is required to be filed after 21 days and within 7 days of the completion of 21 days,
hence the same was uploaded on May 30, 2024.

Should you require any further information / clarification on the Scheme, we shall be glad to provide
the same.

We would be obliged if you could grant your approval to the Scheme at your earliest convenience.
Thanking you,
Yours faithfully,

For Dalmia Bharat Sugar and Industries Limited

AASHHIMA
V KHANNA

Aashhima V Khanna
Company Secretary
Membership No. A34517 Encl.: As above

Dalmia Bharat Sugar and Industries Limited
4th Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli — 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Dalmia

Enarar Sugar ruritfpindd

To

The National Stock Exchange of India Limited
Exchange Plaza, Plot No. C-1, Block G

Bandra Kurla Complex, Bandra (East),
Mumbai —400 051

Symbol: DALMIASUG

May 30, 2024

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. 40216

Complaint Report:

Part A
Sr. Particulars Number
No.
1. Number of complaints received directly
2. Number of complaints forwarded by Stock Exchanges/ SEBI
3. Total Number of complaints/comments received (1+2) Nil
4, Number of complaints resolved
5. Number of complaints pending

Dalmia Bharat Sugar and Industries Limited

4™ Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli— 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Dalmia

Bharat Sugar

et ool sohpar

PartB
Sr. | Name of complainant Date of complaint Status
No.
1. NA NA NA

Yours faithfully,

For Dalmia B

Digially signed by AASHHIMA V.

(Aashhima V Khaﬁna)
Company Secretary
Membership No.: A34517

harat Sugar and Industries Limited

Dalmia Bharat Sugar and Industries Limited

4% Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+91 1123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli — 621651, Tamil Nadu, India

A Dalmia Bharat Group company, www.dalmiabharat.com
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