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Sub: Notice of the equity shareholders', secured creditors' and 
unsecured creditors' meeting of Indian Metals & Ferro 
Alloys Limited directed to be convened by the Hon'ble 
National Company Law Tribunal, Kolkata 

Sir/ Madam, 

:Pursuant to Regulation 30 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, 
we wish to inform you that pursuant to an order passed by the Hon'ble 
National Company Law Tribunal, Bench at Kolkata on July 12, 2018, 
separate meetings of the equity shareholders, secured creditors and 
unsecured creditors of Indian Metals & Ferro Alloys Limited 
("Company") will be held at Indian Metals and Ferro Alloys Limited, 
AGM Hall, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, 
India on Tuesday, September 4, 2018 at 12:30 p.m., 10:30 a.m. and 
11:30 a.m. respectively for the purpose of considering, and if thought 
fit, approving with or without modification, the proposed scheme of 
amalgamation amongst Indian Metals & Carbide Limited (Transferor 
Company No. 1), B. Panda and Company Private Limited (Transferor 
Company No. 2) and Indian Metals and Ferro Alloys Limited 
(Transferee Company) and their respective shareholders and creditors 
("Scheme") under Sections 230 to 232 of the Companies Act, 2013 
read with the relevant rules . 

In this connection, we are enclosing a copy of each of the notices of 
the equity shareholders, secured creditors and unsecured creditors 
respective meetings. The said notices are also available on the 
Company's website viz, http://www.imfa.in/. 

This may kindly be taken on record. 

Yours sincerely, 
~Is & Ferro Alloys Ltd. 

(AK NAY K) 
SR GENERAL MANAGER-FINANCE & ACCOUNTS 

Encl: As above 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }           … Applicant/ Transferee Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS (INCLUDING PUBLIC SHAREHOLDERS) OF 
THE APPLICANT/ TRANSFEREE COMPANY

To,

All the equity shareholders (including Public Shareholders) of Indian Metals and Ferro Alloys Limited:

Notice is hereby given that by an order dated July 12, 2018 (the “Order”), the Hon’ble National Company Law Tribunal, Bench 
at Kolkata (“Tribunal”) has directed a meeting to be held of the equity shareholders of the Applicant/ Transferee Company for 
the purpose of considering, and if thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation 
(“Scheme”) among Indian Metals & Carbide Limited (“Transferor Company No. 1”), B. Panda and Company Private Limited 
(“Transferor Company No. 2”) and Indian Metals and Ferro Alloys Limited (the “Applicant/ Transferee Company”) and their 
respective shareholders and creditors.

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the equity shareholders of 
the Applicant/ Transferee Company will be held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 12:30 p.m. (Indian Standard Time), at which time 
and place you are requested to attend. At the meeting, the following resolution will be considered and if thought fit, be passed, 
with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies Act, 
2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment thereof) as 
may be applicable, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, 
the observation letters issued by each of the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”), 
both dated February 15, 2018 and subject to the provisions of the Memorandum and Articles of Association of the Company 
and subject to the approval of Hon’ble National Company Law Tribunal, Bench at Cuttack (“NCLT”) and subject to 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 or imposed by NCLT 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 or any person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), 
the amalgamation embodied in the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company 
Private Limited and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors (“Scheme”) placed 
before this meeting and initialed by the Chairman of the meeting for the purpose of identification, be and is hereby approved.
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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 amalgamation embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, 
which may be required and/ or imposed by the NCLT while sanctioning the amalgamation embodied in the Scheme or by any 
authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may arise 
including passing of such accounting entries and /or making such adjustments in the books of accounts as considered necessary 
in giving effect to the Scheme, as the Board may deem fit and proper.”

Copies of the Scheme and of the Explanatory Statement under Section 230(3) read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016, along with the enclosures as indicated in the Index, can be obtained free of 
charge at the registered office of the Applicant/ Transferee Company at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 
751010, India.

The Hon’ble Tribunal has appointed Mr. Dev Dhar Nagpal, Practicing Chartered Accountant and in his absence Mr. Sidharth 
Aggarwal, Advocate to be the Chairman of the said meeting (“Chairman”) including for any adjournment or adjournments thereof. 
The Hon’ble Tribunal has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the 
meeting (“Scrutinizer”), including for any adjournment or adjournments thereof, to conduct the postal ballot and electronic voting 
process and voting at the venue of the meeting in a fair and transparent manner.

Take further notice that you may attend and vote at the said meeting in person or through postal ballot or through electronic 
voting facility or through proxy provided that a proxy in the prescribed form, duly signed by you or your authorized representative, 
is deposited at the registered office of the Applicant/ Transferee Company located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India, not later than 48 (forty eight) hours before the time fixed for the aforesaid meeting. The form of 
proxy can be obtained free of charge from the registered office of the Applicant/ Transferee Company.

Take further notice that in compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 of the Companies 
Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; (iii) Rule 22 read 
with Rule 20 and other applicable provisions of the Companies (Management and Administration) Rules, 2014; (iv) Regulation 44 
and other applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; and (v) Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange 
Board of India (“SEBI Circular”), the Applicant/ Transferee Company has provided the facility of voting through postal ballot and 
electronic voting so as to enable the equity shareholders (including the Public Shareholders (as defined in the Notes below)), to 
consider and approve the proposed Scheme by way of the aforesaid resolution. Accordingly, voting by equity shareholders of 
the Applicant/ Transferee Company to the proposed Scheme shall be carried out through: (a) postal ballot; (b) electronic voting 
facility; and (c) ballot paper/ poll at the venue of the meeting to be held on Tuesday, September 4, 2018. 

This notice convening the meeting along with the requisite documents is placed on the website of the Applicant/ Transferee 
Company viz. www.imfa.in and is being sent to Securities and Exchange Board of India, BSE Limited and National Stock 
Exchange of India Limited.

Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a bench 
of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the above, the 
proposed Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National Company 
Law Tribunal, Bench at Cuttack.

A copy of the explanatory statement under Section 230(3) of the Companies Act, 2013 read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016, the proposed Scheme and the other enclosures as indicated 
in the index are enclosed.

Dev Dhar Nagpal

(Practicing Chartered Accountant) 
Chairman appointed for the meeting

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India   
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Notes:

1. Only registered equity shareholders of the Applicant/ Transferee Company are entitled to attend and vote either in person 
or through postal ballot or through electronic voting facility or through proxy (a proxy need not be an equity shareholder of 
the Applicant/ Transferee Company) or in the case of a body corporate, by a representative authorized under Section 113 of 
the Companies Act, 2013 at the meeting of the equity shareholders of the Applicant/ Transferee Company. The authorized 
representative of a body corporate which is a registered equity shareholder of the Applicant/ Transferee Company may 
attend and vote at the meeting of the equity shareholders of the Applicant/ Transferee Company provided a copy of the 
resolution of the Board or other governing body of the body corporate authorizing such representative to attend and vote at 
the meeting of the equity shareholders of the Applicant/ Transferee Company, duly certified to be a true copy by a director, 
the manager, the secretary or other authorized officer of such body corporate, is deposited at the registered office of the 
Applicant/ Transferee Company not later than 48 (forty eight) hours before the scheduled time of the commencement of the 
meeting of the equity shareholders of the Applicant/ Transferee Company.

2. As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person can act as proxy on behalf of not 
more than 50 (fifty) equity shareholders holding in aggregate, not more than 10% (ten percent) of the total share capital of 
the Applicant/ Transferee Company carrying voting rights. Equity shareholders holding more than 10% (ten percent) of the 
total share capital of the Applicant/ Transferee Company carrying voting rights may appoint a single person as proxy and 
such person shall not act as proxy for any other person or equity shareholder.

3. The form of proxy can be obtained free of charge from the registered office of the Applicant/ Transferee Company.

4. All alterations made in the form of proxy should be signed/initialed.

5. During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the meeting and ending 
with the conclusion of the meeting, an equity shareholder would be entitled to inspect the proxies lodged at any time during 
the business hours of the Applicant/ Transferee Company, provided that not less than 3 (three) days of notice in writing is 
given to the Applicant/ Transferee Company.

6. Hon’ble Tribunal by its said Order has directed that a meeting of the equity shareholders of the Applicant/ Transferee 
Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, on Tuesday, September 4, 2018 at 12:30 p.m. (Indian Standard Time) for the purpose of 
considering, and if thought fit, approving, with or without modification(s), the amalgamation embodied in the Scheme. Equity 
shareholders would be entitled to vote in the said meeting either in person or through postal ballot or through electronic 
voting facility or through proxy.

7. In compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 of the Companies Act, 2013; (ii) 
Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016; (iii) Rule 22 read with 
Rule 20 and other applicable provisions of the Companies (Management and Administration) Rules, 2014; (iv) Regulation 
44 and other applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; and (v) SEBI Circular, the Applicant/ Transferee Company has provided the facility of 
voting by postal ballot and electronic voting so as to enable the equity shareholders (including Public Shareholders), to 
consider and approve the Scheme by way of the aforesaid resolution. Accordingly, voting by equity shareholders of the 
Applicant/ Transferee Company to the Scheme shall be carried out through: (a) Postal Ballot; (b) electronic voting facility; 
and (c) ballot paper/ poll at the venue of the meeting to be held on Tuesday, September 4, 2018.

8. As directed in the Order, the quorum of the meeting of the equity shareholders of the Applicant/ Transferee Company shall 
be 30 (thirty) equity shareholders of the Applicant/ Transferee Company, present in person or through proxy.

9. A registered equity shareholder or his proxy, attending the meeting, is requested to bring the Attendance Slip duly completed 
and signed.

10. The registered equity shareholders who hold shares in dematerialized form and who are attending the meeting are requested 
to bring their DP ID and Client ID for easy identification. 

11. The registered equity shareholders are informed that in case of joint holders attending the meeting, only such joint holder 
whose name stands first in the register of members of the Applicant/ Transferee Company/ list of beneficial owners as 
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received from National Securities Depository Limited (“NSDL”)/ Central Depository Services (India) Limited (“CDSL”) in 
respect of such joint holding, will be entitled to vote.

12. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the equity 
shareholders at the registered office of the Applicant/ Transferee Company between 10:00 a.m. (Indian Standard Time) 
and 12:00 noon (Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the 
meeting.

13. Equity shareholders (including Public Shareholders) holding equity shares as on July 20, 2018, being the cut-off date, will 
be entitled to exercise their right to vote on the above resolution.

14. The Notice, together with the documents accompanying the same, is being sent to all the equity shareholders either by 
registered post or by hand or by courier service or electronically by e-mail to those equity shareholders who have registered 
their e-mail ids with the Applicant/ Transferee Company/ registrar and share transfer agents/ NSDL/ CDSL, whose names 
appear in the register of members/ list of beneficial owners as received from NSDL/ CDSL as on July 20, 2018. The Notice 
will also be displayed on the website of the Applicant/ Transferee Company www.imfa.in and on the website of NSDL: www.
evoting.nsdl.com.

15. A person, whose name is not recorded in the register of members or in the register of beneficial owners maintained by NSDL/ 
CDSL as on the cut-off date i.e. July 20, 2018 shall not be entitled to avail the facility of electronic voting or voting through 
postal ballot or voting at the venue of the meeting to be held on Tuesday, September 4, 2018. Voting rights shall be reckoned 
on the paid-up value of the shares registered in the names of the equity shareholders (including Public Shareholders) as 
on July 20, 2018. Persons who are not equity shareholders of the Applicant/ Transferee Company as on the cut-off date i.e. 
July 20, 2018 should treat this notice for information purposes only. 

16. The voting by the equity shareholders (including Public Shareholders) through the postal ballot or electronic voting shall 
close at 5:00 p.m. (Indian Standard Time) on September 3, 2018.

17. The notice convening the meeting will be published through advertisement in (i) Business Standard (in the English language 
– Odisha Edition); and (ii) Pragativadi (in Oriya language daily – Odisha Edition). 

18. SEBI Circular, inter alia, provides that approval of the Public Shareholders of the Applicant/ Transferee Company to the 
Scheme shall be obtained by way of voting through postal ballot and electronic voting. Since, the Applicant/ Transferee 
Company is seeking the approval of its equity shareholders (including Public Shareholders) to the Scheme by way of 
voting through postal ballot and electronic voting, no separate procedure for voting through postal ballot and electronic 
voting would be required to be carried out by the Applicant/ Transferee Company for seeking the approval to the Scheme 
by its Public Shareholders in terms of SEBI Circular. The aforesaid notice sent to the equity shareholders (including Public 
Shareholders) of the Applicant/ Transferee Company would be deemed to be the notice sent to the Public Shareholders of 
the Applicant/ Transferee Company. For this purpose, the term “Public” shall have the meaning assigned to it in Rule 2(d) 
of the Securities Contracts (Regulations) Rules, 1957 and the term “Public Shareholders” shall be construed accordingly. In 
terms of SEBI Circular, the Applicant/ Transferee Company has provided the facility of voting by postal ballot and electronic 
voting to its Public Shareholders.

 Hon’ble Tribunal, by its Order, has, inter alia, held that since the Applicant/ Transferee Company is directed to convene a 
meeting of its equity shareholders (including Public Shareholders), and the voting in respect of the equity shareholders 
(including Public Shareholders), is through postal ballot and electronic voting, the same is in sufficient compliance of SEBI 
Circular.

19. In accordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be acted upon only 
if a majority of persons representing three fourth (75%) in value of the equity shareholders of the Applicant/ Transferee 
Company, voting in person or by proxy or by postal ballot or electronic voting, agree to the Scheme. 

20. Further, in accordance with the SEBI Circular, the Scheme shall be acted upon only if the number of votes cast by the Public 
Shareholders (through postal ballot or electronic voting) in favour of the aforesaid resolution for approval of Scheme is more 
than the number of votes cast by the Public Shareholders against it.
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21. The Applicant/ Transferee Company has engaged the services of NSDL for facilitating electronic voting for the said meeting 
to be held on September 4, 2018. Equity shareholders desiring to exercise their vote by using electronic voting facility are 
requested to follow the instructions mentioned in Note 35 below. 

22. A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Equity shareholders, voting in 
physical form are requested to carefully read the instructions printed in the attached postal ballot form. Equity shareholders 
who have received the postal ballot form by e-mail and who wish to vote through postal ballot form, can download the postal 
ballot form from the Applicant/ Transferee Company’s website www.imfa.in or seek duplicate postal ballot form from the 
Applicant/ Transferee Company.

23. Equity shareholders shall fill in the requisite details and send the duly completed and signed postal ballot form in the 
enclosed self-addressed postage pre-paid envelope to the Scrutinizer so as to reach the Scrutinizer before 5.00 p.m. (Indian 
Standard Time) on or before September 3, 2018. Postal ballot form, if sent by courier or by registered post/speed post at the 
expense of an equity shareholder will also be accepted. Any postal ballot form received after the said date and time period 
shall be treated as if the reply from the equity shareholders has not been received. 

24. Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected by the Scrutinizer. 

25. The vote on postal ballot cannot be exercised through proxy. 

26. There will be only 1 (one) postal ballot form for every registered folio/ client ID irrespective of the number of joint equity 
shareholders. 

27. The postal ballot form should be completed and signed by the equity shareholders (as per specimen signature registered 
with the Applicant/ Transferee Company and/or furnished by the Depositories). In case, shares are jointly held, this form 
should be completed and signed by the first named equity shareholder and, in his/her absence, by the next named equity 
shareholder. Holder(s) of Power of Attorney (“PoA”) on behalf of an equity shareholder may vote on the postal ballot 
mentioning the registration number of the PoA with the Applicant/ Transferee Company or enclosing a copy of the PoA 
authenticated by a notary. In case of shares held by companies, societies etc., the duly completed postal ballot form should 
be accompanied by a certified copy of the board resolution/ authorization giving the requisite authority to the person voting 
on the postal ballot form. 

28. Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant has been appointed as the Scrutinizer for the meeting by 
the Hon’ble Tribunal vide its Order dated July 12, 2018 to conduct the postal ballot and electronic voting process and voting 
at the venue of the meeting in a fair and transparent manner.

29. The Chairman, at the meeting of equity shareholders, at the end of discussion on the proposed resolution on which voting 
is to be held, allow voting with the assistance of Scrutinizer, by use of ballot paper for all those members who are present at 
the meeting of equity shareholders but have not cast their votes by availing the postal ballot or the remote e-voting facility.

30. The Scrutinizer shall after conclusion of voting at the meeting, will first count the votes cast at the meeting and thereafter 
unblock the votes cast through remote electronic voting in the presence of at least two witnesses not in the employment of 
the Applicant/ Transferee Company and shall make, not later than 1 (one) day of the conclusion of the meeting of equity 
shareholders, a consolidated Scrutinizer’s report of the total votes cast in favour or against, if any, to the Chairman or a 
person authorized by him in writing, who shall countersign the same and declare the result of the voting forthwith.

31. The Scrutinizer shall submit, not later than 1 (one) day of the conclusion of the meeting of equity shareholders, his combined 
report to the Chairman after completion of the scrutiny of the votes cast by the equity shareholders (including Public 
Shareholders) of the Applicant/ Transferee Company through: (i) electronic voting process, (ii) postal ballot, and (iii) in the 
physical meeting at the venue of the meeting. The Scrutinizer will also submit a separate report with regard to the result 
of the postal ballot and electronic voting in respect of Public Shareholders. The Scrutinizer’s decision on the validity of the 
vote (including e-votes) shall be final. The results of votes cast through (i) electronic voting process, (ii) postal ballot, and (iii) 
votes casted in physical meeting at the venue of the meeting including the separate results of the postal ballot and electronic 
voting exercised by the Public Shareholders will be announced by the Chairman or a person authorized by him in writing 
latest by 11:00 a.m. (Indian Standard Time) on September 6, 2018 at the registered office of the Applicant/ Transferee 
Company. The results, together with the Scrutinizer’s reports, will be displayed at the registered office of the Applicant/ 
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Transferee Company, on the website of the Applicant/ Transferee Company www.imfa.in and on the website of NSDL, www.
evoting.nsdl.com, besides being communicated to BSE and NSE.

32. Kindly note that the equity shareholders (including Public Shareholders) can opt only one mode for voting i.e. either by postal 
ballot or electronic voting or voting at the venue of the meeting. If an equity shareholder has opted for electronic voting, then 
he/she should not vote by postal ballot form also and vice versa. However, in case equity shareholder(s) (including Public 
Shareholder(s)) cast their vote both via postal ballot and electronic voting, then voting validly done through electronic voting 
shall prevail and voting done by postal ballot shall be treated as invalid. 

33. The equity shareholders of the Applicant/ Transferee Company attending the meeting who have not cast their vote 
either through postal ballot or electronic voting shall be entitled to exercise their vote at the venue of the meeting. Equity 
shareholders who have cast their votes through postal ballot or electronic voting may also attend the meeting but shall not 
be entitled to cast their vote again.

34. The voting through postal ballot and electronic voting period will commence at 9:00 a.m. (Indian Standard Time) on 
Saturday, August 4, 2018 and will end at 5:00 p.m. (Indian Standard Time) on Monday, September 3, 2018. During this 
period, the equity shareholders (including Public Shareholders) of the Applicant/ Transferee Company holding shares either 
in physical form or in dematerialized form, as on the cut-off date, i.e. July 20, 2018 may cast their vote electronically or by 
postal ballot. The electronic voting module shall be disabled by NSDL for voting on September 3, 2018 at 5.00 p.m. (Indian 
Standard Time). Once the vote on the resolution is cast by an equity shareholder, he or she will not be allowed to change it 
subsequently. 

35. Any queries/ grievances in relation to the voting by postal ballot or electronic voting may be addressed to Mr. Prem 
Khandelwal, Chief Financial Officer and Company Secretary and of the Applicant/ Transferee Company at IMFA Building, 
Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, or through email to secretarial@imfa.in. Any query/ grievance related 
to the electronic voting may be addressed to Ms. Pallavi Mhatre, National Securities Depository Limited, Trade World, 64th 
Floor, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai-400 013, e-mail: pallavid@nsdl.co.in, Phone: 
022-24994545.

36. The route map of the venue for the meeting of the equity shareholders of the Applicant/ Transferee Company is annexed 
hereto and forms part of this notice.

37. Voting through Electronic Means

A. In case member receives Notice through E-mail (for members whose E-mail IDs are registered with the 
Applicant/ Transferee Company/ Depository Participants):

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/

Step 2: Cast your vote electronically on NSDL e-Voting system

Details on Step 1 is mentioned below:

How to Log-in to NSDL e-Voting website?

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 ‘Shareholders’ 
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.

 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting 
and you can proceed to Step 2 i.e. Cast your vote electronically.
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4. Your User ID details are given below: 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat 
account with NSDL.

8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12****** then 
your user ID is IN300***12******.

b) For Members who hold shares in demat 
account with CDSL.

16 Digit Beneficiary ID
For example if your Beneficiary ID is 12************** then your 
user ID is 12**************

c) For Members holding shares in Physical 
Form.

EVEN Number followed by Folio Number registered with the 
company
For example if folio number is 001*** and EVEN is 101456 then 
user ID is 101456001***

5. Your password details are given below:

a) If you are already registered for e-Voting, then you can use your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which 
was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ 
and the system will force you to change your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open 
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file 
is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for 
shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, your ‘initial password’ is communicated to you on your postal address.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or 
CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.
co.in mentioning your demat account number/folio number, your PAN, your name and your registered address.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

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

9. After you click on the “Login” button, Home page of e-Voting will open.

Details on Step 2 is given below:

How to cast your vote electronically on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see the Home page of e-Voting. Click on e-Voting. Then, click 
on Active Voting Cycles.

2. After click on Active Voting Cycles, you will be able to see all the companies “EVEN” in which you are holding 
shares and whose voting cycle is in active status.
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3. Select “EVEN” of company for which you wish to cast your vote.

4. Now you are ready for e-Voting as the Voting page opens.

5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which 
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

6. Upon confirmation, the message “Vote cast successfully” will be displayed.

7. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

8. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

a)  Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to sourjya_biswajit@yahoo.com 
with a copy marked to evoting@nsdl.co.in. 

b) It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the 
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.nsdl.com to reset the password.

c) In case of any queries, you may refer the Frequently Asked Questions (FAQs) for equity shareholders and e-voting 
user manual for equity shareholders available at the download section of www.evoting.nsdl.com or call on toll free 
no.: 1800-222-990 or send a request at evoting@nsdl.co.in

B. In case a member receives physical copy of the Notice (for members whose email IDs are not registered with 
the Company/ Depository Participant(s) or requesting physical copy):

(i) Initial password and User Id as provided overleaf.

(ii) Please follow all steps specified under para 35. A. Step 1 and Step 2 above to cast your vote.

Other Instructions/Information:

1. If you are already registered with NSDL for remote e-voting then you can use your existing user ID and password/
PIN for casting your vote.

2. You can also update your mobile number and e-mail id in the user profile details of the folio which may be used for 
sending future communication(s).

3. The members who have cast their vote by remote e-voting prior to the meeting of equity shareholders pursuant to 
the Order of Tribunal may also attend the said meeting but shall not be entitled to cast their vote again.

4. The remote e-voting period commences on August 4, 2018 (9:00 a.m. (Indian Standard Time)) and ends on 
September 3, 2018 (5:00 p.m. (Indian Standard Time)). During this period shareholders of the Applicant/ Transferee 
Company, holding shares either in physical form or in dematerialized form, as on the cut-off date of July 20, 
2018, may cast their vote electronically. The remote e-voting module shall also be disabled by NSDL for voting 
thereafter. Once the vote on a resolution is cast by the shareholder, the shareholder shall not be allowed to change 
it subsequently.

5. Any person, who acquires shares of the Applicant/ Transferee Company and became member of the Applicant/ 
Transferee Company after dispatch of the notice of meeting of equity shareholders and holding shares as of the 
cut-off date i.e. July 20, 2018, may obtain the login ID and password by sending a request at evoting@nsdl.co.in 
or investor-relation@imfa.in. However, if you are already registered with NSDL for remote e-voting then you can 
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use your existing user ID and password for casting your vote. If you forgot your password, you can reset your 
password by using “Forgot User Details/Password” option available on www.evoting.nsdl.com or contact NSDL at 
the following toll free no.: 1800-222-990.

6. The Chairman shall, at the meeting of equity shareholders, at the end of discussion on the proposed resolution 
on which voting is to be held, allow voting with the assistance of Scrutinizer, by use of ballot paper for all those 
members who are present at the meeting of equity shareholders but have not cast their votes by availing the 
remote e-voting facility.

7. The Scrutinizer shall after the conclusion of voting at the meeting, will first count the votes cast at the meeting 
and thereafter unblock the votes cast through remote electronic voting in the presence of at least two witnesses 
not in the employment of the Applicant/ Transferee Company and shall make, not later than 3 (three) days of the 
conclusion of the meeting of equity shareholders, a consolidated Scrutinizer’s report of the total votes cast in favour 
or against, if any, to the Chairman or a person authorized by him in writing, who shall countersign the same and 
declare the result of the voting forthwith.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }          … Applicant/ Transferee Company

EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the Order dated July 12, 2018 (“Order”), passed by the Hon’ble National Company Law Tribunal, Bench at 
Kolkata (the “Tribunal”), in joint company application bearing number (CAA) No. 566/KB/2018, a meeting of the equity 
shareholders of Indian Metals and Ferro Alloys Limited (“Applicant/ Transferee Company” or “IMFA”) is being convened 
at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, 
on Tuesday, September 4, 2018 at 12:30 p.m. (Indian Standard Time), for the purpose of considering, and if thought fit, 
approving, with or without modification(s), the proposed Scheme of Amalgamation (the “Scheme”) amongst Indian Metals & 
Carbides Limited (the “Transferor Company  No. 1” or “IMCL”) and B. Panda and Company Private Limited (the “Transferor 
Company No. 2” or “BPCO”) (“IMCL” and “BPCO” are together referred to as the “Transferor Companies”), the Applicant/ 
Transferee Company and their respective shareholders and creditors under Sections 230 - 232 of the Companies Act, 2013 
(the “Act”) and other applicable provisions of the Act (IMCL, BPCO and IMFA are together referred to as the “Companies” 
or “Parties”). A copy of the proposed Scheme, which has been, inter alia, approved by the Audit Committee and the Board 
of the Applicant/ Transferee Company at their separate meetings held on September 28, 2017, is enclosed as Annexure 1. 
A copy of the Order is enclosed as Annexure 2. 

2. In terms of the said Order, the quorum for the said meeting shall be 30 (thirty) equity shareholders present in person 
or through proxy. Further in terms of the said Order, Hon’ble Tribunal, has appointed Mr. Dev Dhar Nagpal, Practicing 
Chartered Accountant and in his absence Mr. Sidharth Aggarwal, Advocate as the Chairman of the meeting (“Chairman”) 
of the Applicant/ Transferee Company including for any adjournment or adjournments thereof. Further, the Hon’ble Tribunal 
has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the meeting 
(“Scrutinizer”), including for any adjournment or adjournments thereof.

3. This statement is being furnished as required under Sections 230(3) of the Act read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

4. As stated earlier, Hon’ble Tribunal by its said Order has, inter alia, directed that a meeting of the equity shareholders of 
the Applicant/ Transferee Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, 
IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 12:30 p.m. (Indian 
Standard Time), for the purpose of considering, and if thought fit, approving, with or without modification(s), the amalgamation 
embodied in the Scheme. Equity shareholders (including Public Shareholders) would be entitled to vote in the said meeting 
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either in person or through postal ballot or through electronic voting facility or through proxy.

 In addition, the Applicant/ Transferee Company is seeking the approval of its equity shareholders to the Scheme by way of 
voting through postal ballot and electronic voting. SEBI Circular, inter alia, provides that approval of Public Shareholders of 
the Applicant/ Transferee Company to the Scheme shall be obtained by way of voting through postal ballot and electronic 
voting. Since, the Applicant/ Transferee Company is seeking the approval of its equity shareholders (including Public 
Shareholders) to the Scheme by way of voting through postal ballot and electronic voting, no separate procedure for voting 
through postal ballot and electronic voting would be required to be carried out by the Applicant/ Transferee Company for 
seeking the approval to the Scheme by its Public Shareholders in terms of SEBI Circular. The aforesaid notice sent to the 
equity shareholders (including Public Shareholders) of the Applicant/ Transferee Company would be deemed to be the 
notice sent to the Public Shareholders of the Applicant/ Transferee Company. For this purpose, the term “Public” shall 
have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term “Public 
Shareholders” shall be construed accordingly.

 Hon’ble Tribunal, by its Order, has, inter alia, held that since the Applicant/ Transferee Company is directed to convene a 
meeting of its equity shareholders, which includes Public Shareholders, and the voting in respect of the equity shareholders, 
which includes Public Shareholders, is through postal ballot and electronic voting, the same is in sufficient compliance of 
SEBI Circular.

 The Scrutinizer appointed for conducting the postal ballot and electronic voting process will however submit his separate 
report to the Chairman or to the person so authorized by him after completion of the scrutiny of the postal ballot including 
electronic voting submitted/cast by the Public Shareholders so as to announce the results of the postal ballot and electronic 
voting exercised by the Public Shareholders of the Applicant/ Transferee Company. In terms of the SEBI Circular, the 
Scheme shall be acted upon only if the votes cast by the Public Shareholders (through postal ballot or electronic voting) in 
favour of the resolution for approval of Scheme are more than the number of votes cast by the Public Shareholders against 
it.

5. In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if a majority of 
persons representing three fourths in value of the equity shareholders, of the Applicant/ Transferee Company, voting in 
person or by proxy or by postal ballot or electronic voting, agree to the Scheme.

6. In terms of the Order dated July 12, 2018, passed by the Hon’ble Tribunal in joint company application bearing number 
(CAA) No. 566/KB/2018, if the entries in the records/ registers of the Applicant/ Transferee Company in relation to the 
number or value, as the case may be, of the equity shares are disputed, the Chairman shall determine the number or value, 
as the case may be, for the purposes of the said meeting, subject to the orders of the Hon’ble National Company Law 
Tribunal, Bench at Cuttack in the petition seeking sanction of the Scheme.

Particulars of IMFA

7. IMFA was incorporated on November 20, 1961 as Indian Metals and Ferro Alloys Limited, a public company with the 
Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number 
of IMFA is L27101OR1961PLC000428 and its Permanent Account Number is AAACI4818F. The equity shares of IMFA are 
listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”). 

8. The registered office of IMFA is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMFA is secretarial@imfa.in.

9. The main objects for which IMFA has been established are set out in its Memorandum of Association. The main objects of 
IMFA, inter alia, are as follows:

1. “To carry on the business of manufacturing Ferro Alloys, Iron, Steel, Special Steels, Cast Iron and other Pipes and 
Castings and all other products Incidental to and connected with Ferro Alloys, Iron and Steel, Ferrous and Non- Ferrous 
Alloys and to obtain leases of mines anywhere to work the minerals therein for processing and for sale.

2. To generate electricity by thermal or hydro or any other process and for sale and distribution thereof.

3. To carry on the business of metallurgy, chemists and importers and manufactures of and dealers in metallurgical, 
chemical, industrial and other preparations and articles, compounds, cements, oils, paints, pigments and varnishes, 
dyeware paint and other grinders, makers of and dealers in proprietory articles of all kinds and of metallurgical, electrical, 
chemical and scientific apparatus and materials.
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4. To carry on the business of Electric Engineers and Contractors, carriers and passengers of goods and dealers in 
railway, tramway, trolleyway, electronic, magnetic, galvanic, and other apparatus, mechanical engineers, suppliers of 
light, heat, sound and power, and to acquire any inventions and to construct railways, trolleyways and tramways and 
work the same by stem, gas, oil, electricity or other power.

5. To carry on the business of iron-founders, mechanical engineers and manufactures of agricultural and industrial 
implements and other machinery, tool-makers, brass-founders, metal-workers, boilder-makers, smiths, wood-workers, 
builders, painters, metal-lurgists, water supply engineers, gas-makers.”

Clause 3rd (b) (33) of the Memorandum of Association of IMFA permits it: 

“(33) To amalgamate with any other company having objects altogether or in part similar to those of this Company or 
otherwise.”

There has been no change in the name, objects and the registered office address of IMFA in the last five (5) years.

10. IMFA, inter alia, is engaged in the business of producing high quality ferro alloys with 187 MVA installed furnace capacity 
backed by 261 MW captive power generation and extensive chrome ore mining tracts. A brief description of the major 
businesses being carried out by the subsidiaries and/ or associates of IMFA is as under:

10.1  IMFA holds 100% of the paid-up equity share capital of IMCL, which is engaged in the business of manufacturing, 
processing, buying and selling, distributing or otherwise deal in any form of Silicon Carbide.

10.2   IMFA holds 100% of the paid-up equity share capital of Utkal Green Energy Limited, which is engaged in the business 
of producing, manufacturing, supplying, distributing, in all form of products and by products derived from ash, fly ash, 
ash bottom, fly ash in to bricks, lightweight aggregate and any products derived from thereto.

10.3   IMFA holds 100% of the paid-up equity share capital of Utkal Power Limited, which is engaged in the business of 
efficient development of Thermal Power, Wind Power, Hydro Power or Non-Conventional Energy.

10.4   IMFA holds 100% of the paid-up equity share capital of Indmet Mining Pte Ltd (Singapore), which is engaged in the 
business of trading and investment holding company.

10.5 IMFA holds 79.2% of the paid-up equity share capital of Utkal Coal Limited, which is engaged in the business of coal 
mining.

10.6 IMFA holds 76% of the paid-up equity share capital of IMFA Alloys Finlease Limited, which is engaged in the business 
of leasing, purchasing and financing of all types of movable and immovable properties.

10.7 IMFA, through Indmet Mining Pte Ltd (Singapore), holds 70% of the paid-up equity share capital of Pt Sumber 
Rahayu Indah (Indonesia), which is engaged in the business of coal mining.

11. The Authorized, Issued, Subscribed and Paid up Share Capital of IMFA as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 

Authorized share capital

3,00,00,000 equity shares of INR 10/- each 30,00,00,000

40,000 redeemable cumulative preference shares of INR 100/- each 40,00,000

2,60,000 IInd series redeemable cumulative preference shares of INR 100/- each 2,60,00,000

Total 33,00,00,000

Issued, subscribed and paid-up capital

2,69,77,053 equity shares of INR 10/- each 26,97,70,530

Total 26,97,70,530
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 Particulars of IMCL

12. IMCL was incorporated on November 26, 1973 as Indian Metals & Carbide Limited, a public company with the Registrar 
of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number of IMCL is 
U27209OR1973PLC000598 and its Permanent Account Number is AAACI4819E. 

13. The registered office of IMCL is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMCL is imcl@imfa.in.

14. The main objects for which IMCL has been established are set out in its Memorandum of Association. The main objects of 
IMCL, inert alia, are as follows:

“1. To manufacture, process, buy, sell, import, export, barter, exchange, prepare for market, distribute or otherwise deal in 
Silicon Carbide whether abrasive grains, lumps or in any other form. Coated Abrasives, Bounded Abrasives, Crucibles, 
Refractory Bricks, Rectifiers, Lightening Arrestors, Glowbars, Resisters and other items used in the manufacture or in 
processing of abrasives of any kind.

2. To carry on business as manufacturers or dealers in all kinds of abrasive materials such as Grinding Wheels, Sharpening 
Stones, Hones, Grit or grains, Transistors, and packing materials of any kind used in the manufacture or distribution of 
abrasives.

3. To purchase, acquire, take on lease and work, explore or turn to account or sell any mines, mining rights, and rights and 
interests in any land containing or considered likely to contain any minerals or ores.”

Clause III (B) 3 of the Memorandum of Association of IMCL permits it: 

“3. to acquire and undertake the whole or any of the business, goodwill and assets of any person, firm or company carrying 
on or proposing to carry on any of the businesses which this Company is authorized to carry on and as part of the 
consideration for such acquisition to undertake all or any of the liabilities of such person, firm or company or to acquire 
an interest in, amalgamate for sharing profits or for co-operation or for limiting competition or for mutual assistance with 
any such person, firm or company and to give or accept, by way of consideration for any of the acts or things aforesaid 
or property acquired, any shares, debentures, debenture-stock or securities that may be agreed upon and to hold and 
retain or sell, mortgage and deal with any shares, debentures, debenture-stock or securities so received.”

Further, Clause III (C) 16 of the Memorandum of Association of IMCL permits it:

“16. To promote any other company for the purpose of acquiring the whole or any part of the business or property and 
undertaking or any of the liabilities of this Company or to undertake any business or operation which may appear 
to assist or benefit this Company or enhance the value of any property or business of this Company and to place or 
guarantee the placing of, underwrite, subscribe for or otherwise acquire all or any of the shares or securities of any such 
company as aforesaid or to amalgamate with, absorb or have community of interest with any other company.”

There has been no change in the name, object and the registered office address of the IMCL in the last five (5) years. 

15. IMCL, inter alia, is engaged in the business of manufacturing, processing, buying and selling, distributing or otherwise 
dealing in any form of Silicon Carbide. 

16. The Authorized, Issued, Subscribed and Paid up Share Capital of IMCL as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 
Authorized share capital
45,00,000 equity shares of INR 10/- each 4,50,00,000/-

50,000 redeemable cumulative preference shares of INR 100/- each 50,00,000/-

Total 5,00,00,000/-
Issued, subscribed and paid-up capital
10,79,996 equity shares of INR 10/- each 1,07,99,960/-
Total 1,07,99,960/-
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Particulars of BPCO

17. BPCO was incorporated on February 20, 1965 as B. Panda and Company Private Limited, a private limited company with 
the Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number 
of BPCO is U74210OR1965PTC000478 and its Permanent Account Number is AABCB3614P. 

18. The registered office of BPCO is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of BPCO is bpco@imfa.in.

19. The main objects for which BPCO has been established are set out in its Memorandum of Association. The main objects of 
BPCO, inter alia, are as follows:

“(a)  To carry on the business of Industrial Consultants for undertaking installation work of industries either on Turn-key basis 
or on any other basis independently in India and abroad or with the help of foreign consultants and collaborators, and to 
undertake such project schemes from the Government Departments in the State or at the Centre or from other parties 
in the private sector on such terms and conditions as may be acceptable to the Management of the Company.

(b)  To carry on the business of civil mechanical, electrical, metallurgical, chemical and of other allied engineers and general 
industrial advisers on such industrial schemes either in the public or in the private sector with such technical know-how 
or equipments and machineries and plants and for completing installation of the same.

(c) To undertake either as independent contractors, or sub-contractors for installation of any particular industrial project 
either in respect of mechanical engineering or in respect of civil engineering work including electrical, metallurgical and 
chemical etc. both in Government and private sectors.

(d)  To carry on the business of manufacturers, merchants, exporters and importers in all kinds of equipments, machineries, 
stores and commodities of any description of articles, materials, mineral ores, substance, force or energy (including 
automatic machines and appliances) and also trade of business of general engineers to deal with metals and minerals 
of all descriptions.

(e) To invest moneys of the company not immediately required in such securities or in such manner as may from time to 
time to be calculated to advance the objects of the company or the interests of its members.”

Clause III (k) of the Memorandum of Association of BPCO permits it: 

(k) To enter into partnership or into any arrangement for sharing profits, union of interest or co-operation with any person 
or company carrying on or about to carry on any business which this company is authorised to carry on or any business 
or transaction capable of being conducted so as to directly or indirectly to benefit this company and to take or otherwise 
acquire and hold shares or stock in any such company.”

There has been no change in the name, object and the registered office address of BPCO in the last five (5) years. 

20. BPCO, inter alia, is engaged in the business of investing, holding and managing investments in shares of group companies. 

21. The Authorized, Issued, Subscribed and Paid up Share Capital of BPCO as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 

Authorised share capital

75,000 equity shares of INR 100/- each 75,00,000

Total 75,00,000

Issued, subscribed and paid-up capital

1,949 equity shares of INR 100/- each 1,94,900

Total 1,94,900
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22. Description of the proposed Scheme

(a) The proposed Scheme, inter alia, provides for:

(i) amalgamation of IMCL into and with IMFA;

(ii) cancellation of entire issued, subscribed and paid-up equity share capital of IMCL;

(iii) dissolution of IMCL without winding up;

(iv) amalgamation of BPCO into and with IMFA;

(v) cancellation of entire issued, subscribed and paid-up equity share capital of BPCO;

(vi) issue and allotment of 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up 
equity shares of INR 10/- (Rupees Ten Only) each to the shareholders of BPCO in proportion to their existing 
shareholding in IMFA;

(vii) dissolution of BPCO without winding up; and

(viii) various other matters consequential or incidental to or otherwise integrally connected with the above

(b) The Appointed Date under the proposed Scheme is April 1, 2017.

(c) Effective Date is defined under the proposed Scheme to mean the date on which certified copies of the order of the 
Tribunal (as defined in the Scheme) are filed with the relevant Registrar of Companies after the last of the approvals as 
specified under Clause 4.4 of the Scheme are obtained.

23. Rationale of the proposed Scheme

(i) The management of each of the parties believes that the Scheme will result in inter-alia the following benefits:

a. Reduce overheads and administrative, managerial and other expenditure;

b. Provide greater efficiency and more optimal utilization of resources;

c. Reduce legal and regulatory compliances;

d. Create enhanced value for all stakeholders of the respective companies; and

e. Reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

(ii) The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous to 
combine the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid objectives, 
it is proposed to amalgamate IMCL and BPCO into IMFA.

Key terms/ material provisions of the proposed Scheme

24. The key terms/ material provisions of the proposed Scheme are as follows:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date (as defined in the Scheme) and subject to 
the provisions of the Scheme (including in relation to the mode of transfer/ vesting), the entire business, undertaking, 
estates, assets, rights, claims, titles and interests of the Transferor Companies, without any further acts or charges, 
deed or instruments (unless expressly stated in this Scheme), shall be, and stand transferred to and vested in, and/ 
or be deemed to be transferred to, and vested in the Applicant/ Transferee Company as a going concern pursuant to 
the provisions of Sections 230-232 of the Act and other applicable provisions of the Act so as to become, on and from 
the Appointed Date, the business, undertakings, estates, assets, rights, claims, titles and interests of the Applicant/ 
Transferee Company including without limitation, the following:
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(i) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred to 
the Applicant/ Transferee Company without any further acts, instruments, costs, charges or deeds as contemplated 
under the Scheme.

(ii) All debts (secured) whether in Indian rupees or foreign currency, duties, liabilities (including contingent liabilities), 
obligations and undertakings of the Transferor Companies of every kind (both present and future), nature and 
description whatsoever and howsoever arising, raised or incurred, or utilized for business activities and operations, 
along with any Encumbrances (as defined in the Scheme) in respect thereof created in favour of the creditors 
thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether or not 
provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further acts, 
instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become the debts, 
liabilities and obligations of the Applicant/ Transferee Company (along-with the Encumbrances in respect thereof) 
on the same terms and conditions as were applicable to the Transferor Companies and the Applicant/ Transferee 
Company undertakes to meet, discharge and satisfy the same to the exclusion of the Transferor Companies, 
including liability for bonus, provident fund, pension, gratuity, if any, for the period up to the Appointed Date to the 
extent not provided for in the books of the Transferor Companies. It is hereby clarified that it shall not be necessary 
to obtain the consent of any third party or other person who is a party to any contract or arrangement by virtue of 
which such debts, liabilities, contingent liabilities, duties and obligations have arisen, in order to give effect to the 
provisions of this sub-clause.

(iii) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Applicant/ Transferee Company without any further acts, instruments, costs, charges or deeds, 
and shall be appropriately transferred/ endorsed, mutated by the banks or financial institutions or other lenders 
concerned therewith in favour of the Applicant/ Transferee Company pursuant to and upon the Scheme becoming 
effective. The existing charges, if any, on the assets and properties of the Transferor Companies granted by the 
Transferor Companies in favour of such banks or financial institutions or other lenders, shall stand transferred 
along with the transfer of such assets and properties to the Applicant/ Transferee Company and continue in favour 
of such banks or financial institutions or other lenders on such transferred assets and properties of the Transferor 
Companies after the Scheme has become effective. 

(iv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance (as defined in the Scheme) of any kind, 
if any, as on the Appointed Date and/ or such Encumbrances as may be created by the Transferor Companies 
after the Appointed Date over the assets of the Transferor Companies and in so far as such Encumbrances 
secure or relate to liabilities of the Transferor Companies shall, from the Appointed Date, stand transferred, without 
any further acts, instruments, costs, charges or deeds, along with the transfer of such assets of the Transferor 
Companies in so far as the liabilities of the Transferor Companies to which Encumbrances relate to are transferred 
to the Applicant/ Transferee Company pursuant to and upon this Scheme becoming effective, and continue to relate 
and attach to such assets or any part thereof to the same extent as such Encumbrances are related to or attached 
to such assets of the Transferor Companies prior to the Appointed Date even after such assets are transferred to 
the Applicant/ Transferee Company pursuant to and upon this Scheme becoming effective; provided that, under no 
event shall such Encumbrances relate or attach to any of the other assets of the Applicant/ Transferee Company.

(b) Upon the Scheme becoming effective on the Appointed Date, all taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits shall be treated as the tax liability, refunds, claims, or credits, as the 
case may be, of the Transferee Company, and any tax incentives, benefits, advantages, privileges, exemptions, credits, 
tax holidays, remissions or reductions, which would have been available to the Transferor Companies, shall be available 
to the Applicant/ Transferee Company, and following the Appointed Date, the Applicant/ Transferee Company shall be 
entitled to initiate, raise, add or modify any claims in relation to such taxes on behalf of the Transferor Companies.

(c) Any tax liabilities under the Income-tax Act, 1961 or other applicable law(s) or regulations related to tax allocable 
to the Transferor Companies, whether or not provided for or, covered by any tax provisions in the accounts of the 
Transferor Companies made as on the date immediately preceding the Appointed Date shall be, transferred to the 
Applicant/ Transferee Company. Any surplus in the provision for taxation or duties or levies in the accounts of the 
Transferor Companies, including advance tax and tax deducted at source as on the close of business in India on the 
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date immediately preceding the Appointed Date will also be transferred to the account of the Applicant/ Transferee 
Company.

(d) All suits, actions and other proceedings by or against the Transferor Companies or related to its business or assets, 
pending on the Appointed Date, on any matter arising immediately prior to or from the Appointed Date of the Transferor 
Companies shall upon the Scheme becoming effective be continued and enforced by or against the Applicant/ Transferee 
Company. Such pending proceedings shall not abate, be discontinued or be in any way prejudicially affected by reason 
of the amalgamation of the Transferor Companies into the Applicant/ Transferee Company pursuant to the sanction 
of the Scheme but the said proceedings can be, without any further acts, instruments, costs, charges, or deeds, 
continued, prosecuted and enforced by and/or against the Applicant/ Transferee Company as fully and effectively 
as if the Applicant/ Transferee Company was a party thereto instead of the Transferor Companies. Following the 
Effective Date, the Applicant/ Transferee Company may initiate any legal proceeding for and on behalf of the Transferor 
Companies.

(e) The Applicant/ Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff 
of the Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favourable 
than those on which they are engaged as on the Effective Date by the Transferor Companies without any interruption 
of service as a result of the amalgamation. The Applicant/ Transferee Company agrees that the services of all such 
employees and staff with the Transferor Companies up to the Effective Date shall be taken into account for the purposes 
of all benefits to which the said employees and staff may be eligible, including, for the purpose of payment of any bonus, 
provident fund, leave encashment, gratuity and other terminal/ retirement benefits.

(f) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of 
the Transferor Companies in the Applicant/ Transferee Company pursuant to the terms of this Scheme, the entire 
authorized share capital of the Transferor Companies shall be added to the authorized share capital of the Applicant/ 
Transferee Company without any further action or deed of the Applicant/ Transferee Company.

(g) Consideration for amalgamation of the Transferor Companies into the Applicant/ Transferee Company, under the 
Scheme, is as under:

i. Since the Applicant/ Transferee Company is the beneficial owner of the entire issued, subscribed and paid-
up equity share capital of the Transferor Company 1 (as defined in the Scheme), upon the Scheme becoming 
effective, the entire issued, subscribed and paid-up equity share capital of the Transferor Company 1 shall stand 
cancelled and/ or extinguished without any further application, acts, resolutions, filings, instruments, charges, costs 
or deeds. Therefore, upon the Scheme becoming effective and upon vesting in and transfer of the entire business 
of the Transferor Company 1 into the Applicant/ Transferee Company in accordance with the Scheme, no shares 
shall be issued and allotted by the Applicant/ Transferee Company and no amount whatsoever be paid/ payable as 
consideration for the amalgamation of Transferor Company 1 with the Applicant/ Transferee Company.

ii. Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the Transferor 
Company 2 (as defined in the Scheme) in the Applicant/ Transferee Company shall stand cancelled without any 
further applications, acts, resolutions, filings, instruments, costs, charges or deeds. Such cancellation and/ or 
extinguishment of equity shares shall be effected as a part of the Scheme itself and not in accordance with Section 
66 of the Act as it does not involve either diminution of liability in respect of unpaid share capital or payment to any 
shareholder of any paid-up share capital. The order of the Tribunal sanctioning the Scheme shall be deemed to be 
an order under Section 66 of the Act confirming the reduction and no separate sanction under Section 66 of the Act 
shall be necessary. To such extent, the Applicant/ Transferee Company shall not be required to add “and reduced” 
as a suffix to its name.

iii. Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Applicant/ 
Transferee Company as per Clause 3.9(b) of the Scheme, in  consideration of the transfer to and vesting of the 
entire business and Undertaking of the Transferor Company 2 in terms of the Scheme, the Applicant/ Transferee 
Company shall, without any further application, act, instrument or deed being made by the shareholders of 
Transferor Company 2, issue and allot to all the equity shareholders of the Transferor Company 2 in proportion to 
their existing shareholding, as of the Effective Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand 
and Forty Six) fully paid up equity shares of INR 10/- (Rupees Ten Only) each.
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(h) Upon allotment of equity shares of the Applicant/ Transferee Company to the shareholders of the Transferor Company 
2 pursuant to Part III of the Scheme, the said shareholders for the purposes of Applicable Law(s) (as defined in the 
Scheme) shall become the promoters of the Applicant/ Transferee Company, together with the existing promoters of the 
Applicant/ Transferee Company.

(i) Upon the Scheme becoming effective:

i. The Transferor Companies shall stand dissolved without winding up and the board of directors of the Transferor 
Companies shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No 
person shall make or assert any claims, demands or proceedings against any director or officer or employee 
thereof in his capacity as such director or officer or employee except in so far as may be necessary for enforcing 
the provisions of the Tribunal’s order(s) sanctioning this Scheme; 

ii. The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held by 
them in the dissolved Transferor Companies shall stand extinguished and, thereafter, no such shareholder shall 
make, assert or take any claims, demands or proceedings in respect of any such equity share; and

iii. Upon the Scheme coming into effect, the board of directors or any committee(s) or sub-committee(s) thereof, of 
the Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or deeds, 
shall cease to exist and stand dissolved.

 The equity shareholders are requested to read the entire text of the proposed Scheme to get fully acquainted with the 
provisions thereof. The above key terms/ material provisions of the proposed Scheme are only certain salient features 
of the proposed Scheme.

Relationship among Companies who are parties to the proposed Scheme

25. IMCL is a wholly owned subsidiary of IMFA. BPCO is the holding company of IMFA holding 1,39,18,046 equity shares of the 
face value of INR 10 each constituting 51.59% of the entire issued, subscribed and paid-up equity share capital of IMFA.

Corporate Approvals

26. The proposed Scheme, was placed before the Audit Committee of IMFA at its meeting held on September 28, 2017. The 
Audit Committee of IMFA took into account the Valuation Report dated September 27, 2017, issued by M/s. TR Chadha & 
Co LLP, Chartered Accountants (the “Valuation Report”) and the fairness opinion, dated September 28, 2017, issued by 
BNK Securities Private Limited, Merchant Bankers (the “Fairness Opinion”) appointed for this purpose by IMFA. A copy 
of Valuation Report is enclosed as Annexure 3. The Valuation Report is also open for inspection at the registered office of 
IMFA. A copy of the Fairness Opinion is enclosed as Annexure 4. The Audit Committee of IMFA based on the aforesaid, 
inter alia, recommended the Scheme to the Board of IMFA for its favourable consideration.

27. The Scheme along with the report submitted by the Audit Committee recommending the draft Scheme, Valuation Report and 
Fairness Opinion were placed before the Board of IMFA at its meeting held on September 28, 2017. Based on the aforesaid, 
the Board of IMFA approved the Scheme. The meeting of the Board of IMFA held on September 28, 2017 was attended by 
5 (five) directors in person (namely, Mr. R.N. Misra, Mr. S.P Mathur, Mr. N.R. Mohanty, Mr. J.K. Misra and Mr. Chitta Ranjan 
Ray). Mr. Baijayant Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra, being promoters of IMFA, abstained from 
voting on the resolution in respect of the Scheme. None of the directors of IMFA who attended the meeting voted against 
the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

28. The Scheme along with the Valuation Report was placed before the Board of Directors of IMCL at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of IMCL approved the Scheme. The meeting of the 
Board of Directors of IMCL held on September 28, 2017 was attended by 2 (two) directors in person (namely Mr. Chitta 
Ranjan Ray and Mr. Deepak Kumar Mohanty). None of the directors of IMCL who attended the meeting voted against the 
Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

29. The Scheme along with the Valuation Report was placed before the Board of Directors of BPCO at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of BPCO approved the Scheme. The meeting of the 
Board of Directors of BPCO held on September 28, 2017 was attended by 2 (two) directors in person (namely, Late Dr. 
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Banshidhar Panda and Mrs. Paramita Mahapatra). None of the directors of BPCO who attended the meeting voted against 
the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

30. Pursuant to the SEBI Circular, NSE was appointed as the designated stock exchange by IMFA for the purpose of coordinating 
with the SEBI.

31. As required by the SEBI Circular, IMFA had filed the complaints report with BSE and NSE on January 5, 2018 and January 
25, 2018 respectively. These reports indicate that IMFA received nil complaints. A copy of the above said complaints report 
submitted by IMFA to BSE and NSE are enclosed as Annexure 5 and Annexure 6 respectively.

32. Pursuant to the SEBI Circular read with Regulation 37 of SEBI Listing Obligations and Disclosure Requirements, 2015, 
IMFA had filed necessary applications before the BSE and NSE seeking their respective No-Objection to the proposed 
Scheme. IMFA received no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide 
their respective letters both dated February 15, 2018 conveying their no adverse observations/ no-objection for filing the 
proposed Scheme with Hon’ble Tribunal. Pursuant to the letter dated February 15, 2018 addressed by SEBI to BSE and 
NSE, which, inter alia, stated the following:

“(a) Company to ensure that applicable information pertaining to unlisted entities Indian Metals & Carbide Limited and B. 
Panda & Company private Limited is included in the abridged prospectus as per the format specified in the circular. 

(b) Company to ensure that additional information, if any, submitted after filing the scheme with the Stock Exchanges, shall 
be displayed from the date of receipt of this letter on the website of the listed company. 

(c) Company shall duly comply with various provisions of the circulars. 

(d) Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be filed 
before National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the notice of 
NCLT. 

(e) It is to be noted that the petitions are filed by the Company before NCLT after processing and communication of 
comments/ observations on draft scheme by 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.”

 A copy of the no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide their 
respective letters both dated February 15, 2018 is enclosed as Annexure 7 and Annexure 8 respectively.

33. The Companies will obtain such other approvals/ sanctions/ no-objection(s) from regulatory or other governmental authorities 
in respect of the Scheme as may be required in accordance with law.

34. The joint company application along with the exhibits thereto (which includes the proposed Scheme) was filed by the 
Companies with the Hon’ble Tribunal on May 1, 2018.

35. As per the audited books of accounts as on March 31, 2018 of IMFA, the amount due to the unsecured creditors of IMFA 
is INR 2,97,96,20,750 (Rupees Two Hundred Ninety Seven Crore Ninety Six Lac Twenty Thousand Seven Hundred Fifty 
Only). As per the audited books of accounts as on March 31, 2018 of IMCL, the amount due to the unsecured creditors 
of IMCL is INR 1,10,344 (Rupees One Lac Ten Thousand Three Hundred Forty Four Only). As per the audited books of 
accounts as on March 31, 2018 of BPCO, the amount due to the unsecured creditors of BPCO is INR 44,863 (Rupees Forty 
Four Thousand Eight Hundred Sixty Three Only).

Valuation and accounting treatment

36. A copy of the Valuation Report dated September 27, 2017 issued by M/s. TR Chadha & Co. LLP, Chartered Accountants to 
the board of directors of Indian Metals and Ferro Alloys Limited and B. Panda and Company Private Limited is enclosed as 
Annexure 3.
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37. The proposed Scheme is in compliance with the applicable accounting standards prescribed under Section 133 of the Act. 
A certificate issued by the Statutory Auditor of IMFA to this effect is open for inspection at the registered office of IMFA.

Effect of the proposed Scheme on various parties

38. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMFA:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMFA. No compromise 
is offered under the Scheme to any of the creditors of IMFA. The liability of the creditors of IMFA, under the Scheme, is 
neither being reduced nor being extinguished.

(b) The directors, key managerial personnel of IMFA and their respective relatives will have an interest in the Scheme to the 
extent of the equity shares held by them in IMFA and/or to the extent that the following directors, namely, Mr. Baijayant 
Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/or to the extent that the said 
promoters along with other promoters of IMFA hold shares in IMFA as stated earlier and/or to the extent that the said 
director(s), key managerial personnel and their respective relatives are the director(s), members of the companies 
that holds shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has any material 
interest in the Scheme.

(c) Under the Scheme, the effect of the Scheme on all the promoters and non-promoter shareholders of IMFA will be same 
as they will continue to hold the same number of equity shares in IMFA as they were holding prior to the Scheme.

(d) As stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the shareholders of 
BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable Law(s) shall become 
the promoters of IMFA, together with the existing promoters of IMFA.

(e) IMFA has no outstanding public deposits and therefore, the effect of the Scheme on any such public deposit holders 
does not arise.

(f) IMFA has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not arise.

(g) Under the Scheme, no rights of the staff and employees of IMFA are being affected. The services of the staff and 
employees of IMFA, shall continue on the same terms and conditions on which they were engaged by IMFA.

A copy of the report adopted by the board of directors of IMFA under Section 232(2)(c) of the Act is enclosed as Annexure 9.

39. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMCL:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMCL. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of IMCL shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of IMCL. The liability of the creditors of IMCL, 
under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of IMCL will not be 
affected by the Scheme in any manner.

(b) The directors, key managerial personnel of IMCL and their respective relatives will have an interest in the Scheme to the 
extent of the equity shares held by them in IMCL and/or to the extent that the following director, namely, Mr. Baijayant 
Panda is one of the promoter of IMFA and/ or to the extent that the said promoter along with other promoters of IMFA 
hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key managerial personnel and their 
respective relatives are the director(s), members of the companies that holds shares in IMFA. Save as aforesaid, none 
of the said directors or key managerial personnel has any material interest in the Scheme.

(c) All the equity shares of IMCL are held by its promoters and IMCL does not have any non-promoter shareholders. Thus, 
under the Scheme, an arrangement is sought to be entered into between IMCL and its equity shareholders.

(d) IMCL does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit holders 
does not arise.
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(e) IMCL has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of IMCL who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 
conditions not less favorable than those on which they are engaged as on the Effective Date by IMCL. Accordingly, no 
rights of the staff and employees of IMCL are being affected.

A copy of the report adopted by the board of directors of IMCL under Section 232(2)(c) of the Act is enclosed as Annexure 
10.

40. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of BPCO:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of BPCO. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of BPCO shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of BPCO. The liability of the creditors of 
BPCO, under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of BPCO 
will not be affected by the Scheme in any manner.

(b) The directors, key managerial personnel of BPCO and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in BPCO and/or to the extent that the following director, namely,  
Mr. Baijayant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/ or to the extent that the said promoters 
along with other promoters of IMFA hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), 
key managerial personnel and their respective relatives are the director(s), members of the companies that holds 
shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has any material interest in 
the Scheme.

(c) All the equity shares of BPCO are held by its promoters and BPCO does not have any non-promoter shareholders. Thus, 
under the Scheme, an arrangement is sought to be entered into between BPCO and its equity shareholders. Further, 
as stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the shareholders of 
BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable Law(s) shall become 
the promoters of IMFA, together with the existing promoters of IMFA.

(d) BPCO does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit holders 
does not arise.

(e) BPCO has not issued any debentures and accordingly, the effect of the Scheme on any debenture holders does not 
arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 
conditions not less favorable than those on which they are engaged as on the Effective Date by BPCO. Accordingly, no 
rights of the staff and employees of BPCO are being affected.

A copy of the report adopted by the board of directors of BPCO under Section 232(2)(c) of the Act is enclosed as  
Annexure 11.

Other matters

41. To the knowledge of the Companies, no investigation has been instituted or is pending in relation to the Companies under 
Chapter XIV of the Act or under the corresponding provisions of Sections 235 to 251 of the Companies Act, 1956.

42. To the knowledge of the Companies, no proceedings are pending under the Act or under the corresponding provisions of 
the Companies Act, 1956 against the Companies.

43. To the knowledge of the Companies, no winding up proceedings have been filed or are pending against the Companies 
under the Act or the corresponding provisions of the Companies Act, 1956 and no proceeding has been filed or are pending 
against the Companies under the Insolvency and Bankruptcy Code, 2016.
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44. A copy of the proposed Scheme has been filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack 
on July 21, 2018.

45. In terms of SEBI Circular, the applicable information of IMCL in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 12.

46. In terms of SEBI Circular, the applicable information of BPCO in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 13.

47. Dr. Banshidhar Panda, the founder and promoter of IMFA passed away on May 22, 2018. After the demise of Dr. Banshidhar 
Panda, the names and addresses of the remaining persons forming part of the Promoter Group of IMFA as on June 30, 2018 
are as under:

S. NO. NAME ADDRESS

1 Mr. Baijayant Panda Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

3 Mr. Subhrakant Panda ‘Madhuban’ 30, Green Avenue Vasant Kunj,New Delhi -110070

4 Mrs. Nivedita Ganapathi IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar, Odisha- 
751010

5 Mr. Subhrakant Panda, Managing Trustee, 
Shaisah Foundation

‘Madhuban’ 30, Green Avenue Vasant Kunj, New Delhi - 110070

6 B.  Panda and Company Private limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

7 Raila Enterprises Private Limited B-4/147 Safdarjung Enclave New Delhi - 110029 

48. The names and addresses of the promoters of IMCL as on June 30, 2018 is as under:

S. NO. NAME ADDRESS

1 Indian Metals and Ferro Alloys Limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

49. The names and addresses of the promoters of BPCO as on June 30, 2018 are as under:

S. NO. NAME ADDRESS

1 B. Panda Trust Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

50. The names and addresses of the directors of IMFA as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS

1 Mr. Baijayant Panda
Vice Chairman

Plot No 08 Bhoi Nagar, Unit 08 Bhubaneswar -751012, Odisha

2 Ms. Paramita Mahapatra
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Managing Director

‘Madhuban’ 30, Green Avenue Vasant Kunj,New Delhi - 110070
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S. NO. NAME & DESIGNATION ADDRESS

4 Mr. Jayant Kumar Misra
Director (Corporate) & COO

A-27, Nanda Devi Appartment, Chandrashekharpur, 
Bhubaneswar - 751016, Odisha

5 Mr. Sudhir Prakash Mathur
Independent Director

Plot No-305, Rajmahal Apartment, D-253, Devi Marg Bani Park, 
Chinkara Canteen Jaipur - 302016, Rajasthan

6 Mr. Nalini Ranjan Mohanty
Independent Director

Flat No 302, Scion Court, Ist Cross Kaggadaspura, C.V.Raman 
Nagar, P.O Bangalore - 560093, Karnataka

7 Mr. Chitta Ranjan Ray 
Whole-Time Director

F-15, Manorama Apartment, Rasulgarh Bhubaneswar - 751010, 
Odisha

8 Mr. Rabi Narayan Mishra 
Independent Director

G-4, Everard Nagar, Eastern Express Highway, Sion, Mumbai - 
400022, Maharashtra

9 Mr. Debabrata Bandyopadhayay
Independent Director

GD-89 Sector-III, Salt Lake, Kolkata - 700106, West Bengal

10 Mr. Stefan Georg Amrein
Director

Alte Zurichstr. 3, 8124 Maur Maur 8124 CH

11 Mr. Shankar Roychowdhury  
Independent Director

Fe 238, Salt Lake City, Sector - 3 Kolkata -700091, West Bengal

12 Mr. Santosh Nautiyal
Independent Director

1454, A T S Green Village, Sector 93 A, Noida - 201301, Uttar 
Pradesh

13 Mr. Bijoy Kumar Das
Independent Director

52/1, Palace Road, Balabrooie Guest House Compound 
Bangalore - 560052, Karnataka

51. The names and addresses of the directors of IMCL as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS

1 Mr. Baijayant Panda 
Director

Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar - 751012, Odisha

2 Mr. Chitta Ranjan Ray
Director

F-15, Manorama Apartment, Rasulgarh, Bhubaneswar -751010, 
Odisha

3 Mr. Deepak Kumar Mohanty  
Director

B-103, Sonali Palace Apts, Sailshree Vihar, Bhubaneswar - 
751021, Odisha

4 Mr. Ashok Kumar Nayak
Director

Plot No.30/67, Road No-4, Divya Vihar, Samantarapur, Khordha, 
Bhubaneswar - 751002, Odisha

52. The names and addresses of the directors of BPCO as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS

1 Mr. Baijayant Panda
Director

Plot No 08 Bhoi Nagar, Unit 08 Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra 
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Director

‘Madhuban’ 30, Green Avenue Vasant Kunj, New Delhi -110070
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53. The pre-Scheme shareholding pattern of IMFA, IMCL and BPCO as on June 30, 2018 and the post-Scheme (expected) 
shareholding pattern of IMFA are as under:

 Pre-Scheme shareholding pattern of IMFA as on June 30, 2018 and post-Scheme (expected) shareholding pattern:

Particulars Number of 
Shares Pre-

Scheme

% Holding of 
share capital 
Pre-Scheme

Number of 
Shares Post-

Scheme

% Holding of 
share capital 
Post-Scheme

Promoter & Promoter group

B. Panda and Company Private Limited 1,39,18,046 51.59 ---- ----

Raila Enterprises Private Limited 6,08,078 2.25 6,08,078 2.25

Subhrakant Panda 2,18,095 0.81 3,23,620 1.20

Paramita Mahapatra 6,40,115 2.37 3,23,540 1.20

Nivedita Ganapathi 2,17,539 0.81 3,23,064 1.20

Baijayant Panda 2,17,539 0.81 3,23,064 1.20

Subhrakant Panda, Managing Trustee, Shaisah 
Foundation

12,444 0.05 12,444 0.05

B Panda Trust ---- ---- 1,39,18,046 51.59

Total promoter shareholding (A) 1,58,31,856 58.69 1,58,31,856 58.69

Non- promoter shareholding

Public shareholding (B) 1,11,45,197 41.31 1,11,45,197 41.31

Total (A+B) 2,69,77,053 100.00 2,69,77,053 100.00

Pre-Scheme and post-Scheme shareholding pattern of IMCL as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding

1. Indian Metals and Ferro Alloys Limited 
(IMFA)

1079958 100

Not Applicable since post sanction 
of the proposed Scheme, IMCL 
shall be dissolved without being 
wound up.

2. Sanatan Dash
(beneficial interest is with IMFA)

32   -

3. Ashok Kumar Nayak
(beneficial interest is with IMFA)

1  -

4. Rabindra Kumar Sahoo
(beneficial interest is with IMFA)

1 -

5. Chinta Haran Ray
(beneficial interest is with IMFA)

1 -

6. Smruti Ranjan Ray
(beneficial interest is with IMFA)

1 -

7. Susant Kumar Padhi 
(beneficial interest is with IMFA)

1 -

8 Umesh Charan Pattanayak
(beneficial interest is with IMFA)

1 -

Total 1079996 100
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 Pre-Scheme and post-Scheme shareholding pattern of BPCO as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding

1. B. Panda Trust 1948 100 Not Applicable since post sanction 
of the proposed Scheme, BPCO 
shall be dissolved without being 
wound up.

2. Mrs. Paramita Mahapatra 1 0.00

Total 1949 100

54. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be 
of no effect and null and void.

55. The following documents will be open for inspection by the equity shareholders of IMFA at its registered office at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, between 10:00 a.m. (Indian Standard Time) and 12:00 noon 
(Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting:

(i) Copy of the Order dated July 12, 2018 passed by Hon’ble Tribunal;

(ii) Copy of joint company application (with annexures) bearing number (CAA) No. 566/KB/2018 filed with the Hon’ble 
Tribunal;

(iii) Copy of the Memorandum and Articles of Association of the Companies;

(iv) Copy of the annual reports of the Companies, for the financial years ended on March 31, 2018, March 31, 2017 and 
March 31, 2016, respectively;

(v) List of the subsidiaries, joint ventures and associates of Companies;

(vi) Copy of Valuation Report dated September 27, 2017 as per Para I (A) (4) of Annexure I of SEBI Circular recommending 
share exchange ratio issued by TR Chadha & Co LLP, Chartered Accountants to IMFA and BPCO;

(vii) Copy of Fairness Opinion dated September 28, 2017 on consideration to equity shareholders of BPCO issued by 
BNK Securities Private Limited to IMFA in relation to the proposed Scheme.

(viii) Copy of the Audit Committee Report and resolution both dated September 28, 2017 of IMFA;

(ix) Copy of the resolutions passed by the Board of Directors of IMFA, IMCL and BPCO approving the Scheme in their 
respective board meetings held on September 28, 2017;

(x) Copy of the Register of Directors’ Shareholding of each of the Companies;

(xi) Copy of the outcome of the board meeting dated September 28, 2017 issued by IMFA;

(xii) Copy of certificate issued by Haribhakti & Co. LLP, Chartered Accountants, statutory auditor of IMFA certifying that the 
Scheme complies with the applicable accounting standards pursuant to the provisions of Section 133 of the Act;

(xiii) Copy of the Complaints Report dated January 5, 2018 submitted by IMFA to BSE;

(xiv) Copy of the Complaints Report January 25, 2018 submitted by IMFA to NSE;

(xv) Copy of the Observation Letter/ No-objection letter issued by BSE and NSE both dated February 15, 2018 to IMFA;

(xvi) Copy of the proposed Scheme;

(xvii) Copy of Forms GNL-1 filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack, along with 
their respective challans all dated July 21, 2018 evidencing filing of the Scheme Registrar of Companies, Cuttack;
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(xviii) Copy of the Reports dated September 28, 2017 adopted by the Board of Directors of each of IMFA, IMCL and BPCO 
respectively under Section 232(2)(c) of the Act;

(xix) Copy of the applicable information of IMCL in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009;

(xx) Copy of the applicable information of BPCO in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; and

(xxi) Copy of the list of secured and unsecured creditors certified by the respective Statutory Auditor of IMFA, IMCL and 
BPCO certifying the amount due to the secured and unsecured creditors of IMFA as on March 31, 2018.

56. This statement may be treated as an Explanatory Statement under Sections 230(3) of the Act read with Rule 6 of the Rules. 
A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished by the Applicant/ Transferee Company 
to its equity shareholders, free of charge, within one (1) day (except Saturdays, Sundays and public holidays) on a requisition 
being so made for the same by the equity shareholders of the Applicant/ Transferee Company.

57. Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a 
bench of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the 
above, the Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National 
Company Law Tribunal, Bench at Cuttack. After the Scheme is approved, by the equity shareholders, secured creditors and 
unsecured creditors of the Applicant/ Transferee Company, it will be subject to the approval/ sanction by the Hon’ble National 
Company Law Tribunal, Bench at Cuttack.

For Indian Metals and Ferro Alloys Limited

Prem Khandelwal 
CFO & Company Secretary

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India   
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Annexure - 1

SCHEME OF AMALGAMATION

UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013

AMONGST 

INDIAN METALS & CARBIDE LIMITED

TRANSFEROR COMPANY 1

AND

B. PANDA AND COMPANY PRIVATE LIMITED

TRANSFEROR COMPANY 2

AND 

INDIAN METALS AND FERRO ALLOYS LIMITED

TRANSFEREE COMPANY

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Scheme of Amalgamation (“Scheme”) has been prepared pursuant to Sections 230-232 and other applicable provisions of 
the Act (as defined below) that involves: 

(a) Amalgamation (as defined below) of Indian Metals & Carbide Limited, a public limited company incorporated on November 
26, 1973 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“IMCL” or 
the “Transferor Company 1”) into Indian Metals and Ferro Alloys Limited, a public limited company incorporated on 
November 20, 1961 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 
(“IMFA” or the “Transferee Company”); and

(b) Amalgamation of B. Panda and Company Private Limited, a private limited company incorporated on February 20, 
1965 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“BPCO” or the 
“Transferor Company 2”) into IMFA.

This Scheme also makes provisions for various other matters consequential or related hereto and otherwise integrally connected 
herewith.

THE SCHEME:

The Scheme is divided into the following four parts:

PART I Introduction and rationale of the Scheme

PART II Definitions, interpretation and share capital structure of the Companies (as defined below)

PART III Amalgamation of IMCL and BPCO into IMFA

PART IV General/ residuary terms and conditions
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PART I

INTRODUCTION AND RATIONALE OF THE SCHEME

1.1 INTRODUCTION:

1. Indian Metals & Carbide Limited

 IMCL is an unlisted public limited company incorporated on November 26, 1973 bearing corporate identification number 
U27209OR1973PLC000598. The registered office of IMCL is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. IMCL is a wholly owned subsidiary of Indian Metals and Ferro Alloys Limited.

 IMCL is inter-alia engaged in the business of manufacturing, processing, buying and selling, distribute or otherwise deal in 
any form of Silicon Carbide.

2. B. Panda and Company Private Limited:

 BPCO is a private limited company incorporated on February 20, 1965 bearing corporate identification number 
U74210OR1965PTC000478. The registered office of BPCO is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. BPCO is the holding company of Indian Metals and Ferro Alloys Limited holding 1,39,18,046 
equity shares of the face value of INR 10/- each constituting 51.59% of the entire issued, subscribed and paid-up equity 
share capital of Indian Metals and Ferro Alloys Limited.

 BPCO is engaged in the business of investing, holding and managing investments in shares of group companies.

3. Indian Metals and Ferro Alloys Limited:

 Indian Metals and Ferro Alloys Limited is a listed public limited company incorporated on November 20, 1961 bearing 
corporate identification number L27101OR1961PLC000428. The registered office of IMFA is currently located at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010. The equity shares of IMFA are listed on the Stock Exchanges (as 
defined below).

 IMFA is India’s largest, fully integrated producer of high quality ferro alloys with 187 MVA installed furnace capacity backed 
up by 261 MW captive power generation and extensive chrome ore mining tracts. IMFA is recognized globally as a reliable 
and cost-competitive producer with a particular focus on customer satisfaction. Over the years, IMFA has developed long 
standing business relationships with multi-nationals like POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan 
and Nisshin Steel of Japan and leading stainless steel producers in China and Taiwan. Within India, Jindal Stainless, Sri 
Balaji and Mahale Engineering are its leading customers.

1.2 RATIONALE OF THE SCHEME:

 With a view to consolidate business of IMCL into IMFA and rationalize and streamline the ownership structure of IMFA; the 
Amalgamation of IMCL and BPCO respectively into IMFA is being envisaged. The Amalgamation when approved would 
enable achievement of various objectives, including the following:

a. Reduce overheads and administrative, managerial and other expenditure; 

b. Provide greater efficiency and more optimal utilization of resources; 

c. Reduce legal and regulatory compliances;

d. create enhanced value for all stakeholders of the respective companies; and

e. reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous to combine 
the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid objectives, it is proposed to 
amalgamate IMCL and BPCO into IMFA.
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PART II

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL STRUCTURE OF THE COMPANIES

2.1 DEFINITIONS:

 In this Scheme, unless the context otherwise requires, in addition to the terms defined elsewhere in this Scheme, the 
following capitalized terms shall have the meaning set forth below:

 “Act” shall mean the Companies Act, 2013 and shall include the provisions of the Companies Act, 1956, to the extent the 
corresponding provision in the Companies Act, 2013 has not been notified;

 “Amalgamation” means the amalgamation of IMCL and BPCO into IMFA as such amalgamation is more fully contemplated 
under Part III of this Scheme;

 “Applicable Law(s)” mean any statute, law, regulation, ordinance, rule, judgement, rule of law, order, decree, ruling, bye-
law, approval of any Governmental Authority, directive, guideline, policy, clearance, requirement or other governmental 
restriction or any similar form of decision of or determination by, or any interpretation or administration having the force of 
law of any of the foregoing by any Governmental Authority having jurisdiction over the matter in question, whether in effect 
as of the date of this Scheme or at any time thereafter; 

 “Appointed Date” means April 1, 2017 or such other date as may be approved by the Tribunal;

 “Board” or “Board of Directors” means the respective Board of Directors of each of IMCL or BPCO or IMFA, constituted 
from time to time under the Act;

 “BPCO” or the “Transferor Company 2” shall mean B. Panda and Company Private Limited, a private limited company 
incorporated on February 20, 1965 bearing corporate identification number U74210OR1965PTC000478 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “Companies” shall mean, collectively, IMCL, BPCO and IMFA; 

 “Effective Date” means the date on which certified copies of the order of the Tribunal are filed with the relevant Registrar 
of Companies after the last of the approvals as specified under Clause 4.4 of the Scheme are obtained.

 “Encumbrances” means any encumbrance, including, without limitation, any deed of trust, right of others, security interest, 
burden, title defect, title retention agreement, lease, covenant, debenture, mortgage, pledge, charge, hypothecation, 
lien, deposit by way of security, bill of sale, option interest, proxy, beneficial ownership (including usufruct and similar 
entitlements), encroachment, public right, easement, common right, way leave, any voting agreement, interest, option, 
right of first offer, first, last or other refusal right, or transfer restriction in favour of any person, any statutory liens, any 
adverse claim as to title, possession or use, any provisional or executional attachment and any other interest held by a third 
party or any agreement, arrangement or obligation to create any of the foregoing;

 “Governmental Authority” means any national, regional or local government or governmental, administrative, fiscal, 
judicial, or government-owned body of any nation or any of its ministries, departments, secretariats, agencies or any 
legislative body, commission, authority, court or tribunal or entity, and shall include, without limitation the RBI, the SEBI, the 
Stock Exchanges, any relevant tax authority and any other authority exercising jurisdiction over the Companies;

 “IMCL” or the “Transferor Company 1” shall mean Indian Metals & Carbide Limited, a public limited company incorporated 
on November 26, 1973 bearing corporate identification number U27209OR1973PLC000598 with its registered office 
located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “IMFA” or the “Transferee Company” shall mean Indian Metals and Ferro Alloys Limited, a public listed company 
incorporated on November 20, 1961 bearing corporate identification number L27101OR1961PLC000428 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “INR” means Indian National Rupees;
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 “IT Act” means the Income-tax Act, 1961 and the rules made there under, as may be amended or re-enacted from time to 
time;

 “RBI” means the Reserve Bank of India;

 “Scheme” means this Scheme of Amalgamation involving Amalgamation as contemplated herein, including, any 
modification or amendment hereto; 

 “SEBI” means the Securities and Exchange Board of India;

 “SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017 and the circular no. CFD/
DIL3/CIR/2017/26 dated 23 March 2017, each issued by the SEBI; 

 “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including any amendments thereto; 

 “Stock Exchanges” means the BSE Limited and the National Stock Exchange of India Limited;

 “Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other 
charges of any kind (together with any and all interest, penalties, additions to tax and additional amounts imposed with 
respect thereto), in each case in the nature of a tax, imposed by any Governmental Authority (whether payable directly or by 
withholding), including without limitation, taxes based upon or measured by income, windfall or other profits, gross receipts, 
property, sales, severance, branch profits, customs duties, excise, anti-dumping duty, special additional duty, octroi, bonds 
with the custom authorities etc., CENVAT, withholding tax, self-assessment tax, advance tax, service tax, sales tax, goods 
and services tax, stamp duty, transfer tax, value-added tax, minimum alternate tax, banking cash transaction tax, securities 
transaction tax, taxes withheld or paid in a foreign country, customs duty and registration fees;

 “Transferor Companies” shall be referred to mean, collectively, IMCL and BPCO; and

 “Tribunal” means the National Company Law Tribunal, Kolkata Bench, which has jurisdiction in relation to the Companies, 
including, without limitation any other court of competent jurisdiction, judicial agency, quasi-judicial agency or other 
authority, as may be applicable.

2.2 INTERPRETATION:

(a) The terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words used in this Scheme refers to this 
entire Scheme.

(b) The expressions, which are used in this Scheme and not defined in this Scheme shall, unless repugnant or contrary 
to the context or meaning hereof, have the same meaning ascribed to them under the Act and other Applicable 
Law(s), rules, regulations, guidelines, bye-laws, as the case may be, including any statutory modification or re-
enactment thereof, from time to time.

(c) The headings are inserted for ease of reference only and shall not affect the construction or interpretation of this 
Scheme.

(d) Any references in the Scheme to “upon the Scheme becoming effective” or “effectiveness of the Scheme” shall mean 
the Effective Date. 

(e) Any references in the Scheme to “sanction” of the Scheme shall mean the Scheme as approved by the Tribunal. 
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2.3 SHARE CAPITAL STRUCTURE OF THE COMPANIES:

(a) Share Capital of IMFA as on August 31, 2017: 

Particulars Amount (INR)
Authorized Share Capital:
(i) 3,00,00,000 Equity Shares of INR 10/- each 30,00,00,000/-
(ii) 40,000 9.5% Redeemable Cumulative Preference Shares of INR 100/- each 40,00,000/-
(iii) 2,60,000 IInd series Redeemable Cumulative Preference Shares of INR 100/- each. 2,60,00,000/-

TOTAL 33,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
2,69,77,053 Equity Shares of face value of INR 10/- each 26,97,70,530/-

TOTAL 26,97,70,530/-

 As on the date of approval of this Scheme by BPCO’s Board of Directors, IMFA is a subsidiary of BPCO. 

(b) Share Capital of BPCO as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
75,000 Equity Shares of INR 100/- each 75,00,000/-

TOTAL 75,00,000/-
Issued, Subscribed and Paid up Share Capital:
1949 Equity Shares of INR 100/- each 1,94,900/-

TOTAL 1,94,900/-

(c) Share Capital of IMCL as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
(i) 45,00,000 Equity Shares of INR 10/- each 4,50,00,000/-

(ii) 50,000 Preference Shares of INR 100/- each 50,00,000/-

TOTAL 5,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
1079996 Equity Shares of INR 10/- each 1,07,99,960/-

TOTAL 1,07,99,960/-

2.4 DATE WHEN SCHEME COMES INTO OPERATION:

 The Scheme set out herein in its present form or with such modification(s) as may be approved by the Tribunal or made 
pursuant to Clause 4.2 (Modifications/ Amendments to the Scheme) of the Scheme, shall become effective from the 
Appointed Date, but shall be operative from the Effective Date.
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PART III

AMALGAMATION OF TRANSFEROR COMPANIES INTO TRANSFEREE COMPANY

3.1 Transfer and vesting of the entire business comprising of all the assets and liabilities of the Transferor Companies 
into the Transferee Company:

(a) The provisions of this Scheme have been drawn up to comply with the conditions relating to “Amalgamation” as 
defined under Section 2(1B) of the IT Act and other relevant provisions of the IT Act and other related Applicable 
Law(s). If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions 
of the aforementioned provisions of the IT Act at a later date, including, resulting from an amendment of Applicable 
Law(s) or for any other reason whatsoever, the Scheme shall deemed to be modified to the extent necessary to 
comply with aforementioned provisions of the IT Act. Such modifications will, however, not affect the remaining parts 
of the Scheme.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date and subject to the provisions of the Scheme 
(including in relation to the mode of transfer/ vesting), the entire business, undertaking, estates, assets, rights, 
claims, titles and interests of the Transferor Companies, without any further acts or charges, deed or instruments 
(unless expressly stated in this Scheme), shall be, and stand, transferred to and vested in, and/ or be deemed to be 
transferred to, and vested in, the Transferee Company as a going concern pursuant to the provisions of Sections 
230-232 of the Act and other applicable provisions of the Act so as to become, on and from the Appointed Date, the 
business, undertakings, estates, assets, rights, claims, titles and interests of the Transferee Company, including, 
without limitation, the following:

(i) all assets and properties of the Transferor Companies, including, incorporeal assets or properties, which are 
movable in nature, including investments, leased assets, sundry debtors, outstanding loans and advances, bank 
balances and deposits (including deposits with Government, semi-Government, local and other authorities, 
bodies or Tax authorities), or which are otherwise capable of transfer by physical delivery or by endorsement 
and delivery or by delivery instructions in relation to dematerialized shares or mutual fund units or transfer 
by vesting and recording pursuant to this Scheme, shall stand so transferred and vested in the Transferee 
Company, without requiring execution of any deeds, actions, costs, charges or instrument for the same and shall 
become the assets and property of the Transferee Company. The vesting of aforesaid assets and properties 
pursuant to this sub-clause shall be deemed to have occurred by manual delivery or endorsement.

(ii) In respect of such of the assets and properties other than those referred in the foregoing paragraph, including, 
without limitation, any immovable properties (including leasehold rights, leasehold improvements, easements 
rights, benefits or interests therein or other investments made in leasehold properties) and any title, rights, 
entitlements, claims or benefits or interests therein, shall, without any further acts, instruments, costs, charges 
or deeds, be transferred to and vested in and/ or be deemed to be transferred to or vested in the Transferee 
Company upon this Scheme becoming effective.

(iii) All statutory and regulatory permissions (including municipal permissions), authorizations, clearances, 
approvals, consents, licenses, entitlements, subsidies, privileges, benefits, exemptions, deferrals, quotas, 
incentives, liberties, tenancy rights, concessions, plans,  authorities (including for the operation of bank 
accounts), or powers of attorneys of whatsoever nature or kind given by, issued to or executed by, enjoyed by, 
conferred upon, held by or availed of by the Transferor Companies, including, the statutory licenses, and any 
title, rights, entitlements, claims or benefits or interests therein, shall wholly and entirely stand vested in, or 
transferred to the Transferee Company without any further acts, costs, charges, instruments or deeds, and shall 
be appropriately transferred/ endorsed/ mutated in favor of the Transferee Company pursuant to and upon the 
Scheme becoming effective.

(iv) All quality certifications and approvals, trademarks, trade names, service names, patents, goodwill and domain 
names, copyrights, industrial designs, trade secrets, product registrations and other intellectual property of 
any kind or type whatsoever, including any applications/representations filed in relation to the foregoing, 
books, records, files, papers, engineering and process information, software licenses (whether proprietary 
or otherwise), drawings, computer programs, manuals, data, catalogues, quotations, sales and advertising 
material, lists of present and former customers and suppliers, other customer information and all other records 
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and documents whether in physical form or electronic form relating to the business activities and operations of 
the Transferor Companies and the title, rights, entitlements, claims or benefits or interests therein, shall  wholly 
and entirely stand vested in, or transferred to the Transferee Company without any further acts, instruments, 
costs, charges or deeds, and shall be appropriately transferred/ endorsed/ mutated in favor of the Transferee 
Company pursuant to and upon the Scheme becoming effective.

(v) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred 
to the Transferee Company without any further acts, instruments, costs, charges or deeds in a manner 
contemplated under this Scheme. 

(vi) All contracts, deeds, bonds, agreements, leases, instruments, schemes, arrangements, bids, tenders, letters of 
intent, expression of interest, development rights (whether vested or potential and whether under agreements 
or otherwise), writings or benefits of whatsoever nature or kind to which any of the Transferor Companies is 
a party or by which the assets or business of the Transferor Companies is bound or to the benefit of which 
the Transferor Companies may be eligible or entitled, and which are subsisting or have effect immediately 
before the Effective Date, shall wholly and entirely stand vested in, or transferred to the Transferee Company 
(including the title, rights, entitlements, claims or benefits or interests therein) without any further acts, costs, 
charges, instruments or deeds, shall continue in full force and effect in the name of, or in favour of, the 
Transferee Company and may be enforced as fully and effectually as if, instead of the Transferor Companies, 
the Transferee Company had been a party or beneficiary thereto or thereunder.

(vii) All other title, rights, entitlements, claims or benefits or interests of whatsoever nature or kind relating to the 
goods or services being dealt with by the Transferor Companies, shall  wholly and entirely stand vested in, or 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the authorities concerned therewith in favor of the 
Transferee Company pursuant to and upon the Scheme becoming effective.

(viii) Any person having any obligation towards the Transferor Companies, shall perform and satisfy such obligation 
in favor of the Transferee Company without any further acts, instruments, costs, charges or deeds, including, 
any obligation to make any payment to the Transferor Companies upon the Scheme becoming effective.

(ix) All debts (secured or unsecured) whether in Indian rupees or foreign currency, duties, liabilities (including 
contingent liabilities), obligations and undertakings of the Transferor Companies of every kind (both present and 
future), nature and description whatsoever and howsoever arising, raised or incurred, or utilized for business 
activities and operations, along with any Encumbrances in respect thereof created in favour of the creditors 
thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether or not 
provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further acts, 
instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become the debts, 
liabilities and obligations of the Transferee Company (along-with the Encumbrances in respect thereof) on the 
same terms and conditions as were applicable to the Transferor Companies and the Transferee Company 
undertakes to meet, discharge and satisfy the same to the exclusion of the Transferor Companies, including, 
liability for bonus, provident fund, pension, gratuity, if any, for the period up to the Appointed Date to the extent 
not provided for in the books of the Transferor Companies. It is hereby clarified that it shall not be necessary to 
obtain the consent of any third party or other person who is a party to any contract or arrangement by virtue of 
which such debts, liabilities, contingent liabilities, duties and obligations have arisen, in order to give effect to 
the provisions of this sub-clause.

(x) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the banks or financial institutions or other lenders 
concerned therewith in favor of the Transferee Company pursuant to and upon the Scheme becoming effective. 
The existing charges, if any, on the assets and properties of the Transferor Companies granted by the Transferor 
Companies in favour of such banks or financial institutions or other lenders, shall stand transferred along with 
the transfer of such assets and properties to the Transferee Company and continue in favour of such banks or 
financial institutions or other lenders on such transferred assets and properties of the Transferor Companies 
after the Scheme has become effective. 
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 Provided further that the Scheme shall not operate to enlarge the security for any loan, borrowing, deposit or 
facility created or available to the Transferor Companies which shall vest in the Transferee Company by virtue 
of the Amalgamation and the Transferee Company shall not be obligated to create any additional security 
therefore after the Amalgamation has become effective or otherwise.

(xi) Where any of the liabilities and obligations pertaining to the Transferor Companies on the Appointed Date has 
been discharged by the Transferor Companies after the Appointed Date and prior to the Effective Date, such 
discharge shall be deemed to have been for and on behalf of Transferee Company. 

(xii) All loans raised and used, duties, obligations and liabilities incurred, if any, by the Transferor Companies on or 
after the Appointed Date, but prior to the Effective Date, shall be deemed to have been raised, used, incurred or 
undertaken for and on behalf of the Transferee Company and to the extent they are outstanding on the Effective 
Date, shall, upon the coming into effect of this Scheme be deemed to have been transferred to and vested in 
the Transferee Company without any further acts, instruments, costs, charges or deeds and shall become the 
loans, duties, obligations and liabilities of the Transferee Company which shall meet, discharge and satisfy the 
same.

(xiii) For the removal of doubt, it is clarified that to the extent that there are any inter-company loans, deposits, 
obligations, letters of credit, letters of comfort, balances or other  obligations (including under any other 
instrument or arrangement which may give rise to a contingent liability in whatever form) outstanding as between 
Transferor Companies and Transferee Company, the obligations in respect thereof shall stand discharged and 
come to an end and there shall be no liability in that behalf and corresponding effect shall be given in the books 
of account and records of Transferee Company for the reduction of such assets or liabilities as the case may be 
and there would be no accrual of interest or any other charges in respect of such inter-company loans, deposits 
or balances with effect from the Appointed Date.

(xiv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance of any kind, if any, as on the Appointed 
Date and/or such Encumbrances as may be created by the Transferor Companies after the Appointed Date over 
the assets of the Transferor Companies and in so far as such Encumbrances secure or relate to liabilities of the 
Transferor Companies shall, from the Effective Date, stand transferred, without any further acts, instruments, 
costs, charges or deeds, along with the transfer of such assets of the Transferor Companies in so far as the 
liabilities of the Transferor Companies to which Encumbrances relate to are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective, and continue to relate and attach to such 
assets or any part thereof to the same extent as such Encumbrances are related or attached to such assets of 
the Transferor Companies prior to the Effective Date even after such assets are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective; provided that, under no event shall such 
Encumbrances relate or attach to any of the other assets of the Transferee Company.

(xv) From the Effective Date, without any further acts, instruments, costs, charges or deeds, the Transferee 
Company shall be entitled to realize all payments or claims or money related to the Transferor Companies 
and its business and complete and/ or enforce all pending or existing contracts and transactions related to the 
Transferor Companies and its business in the name of and for the benefit of the Transferee Company.

(xvi) With effect from the Appointed Date, the borrowing and investment limits of the Transferee Company under 
the relevant provisions of the Act respectively, shall, without any further act or deed or action, be deemed 
to have been enhanced by the borrowing and investment limits of the Transferor Companies, such limits 
being incremental to the existing limits of the Transferee Company. Any corporate approvals obtained by 
the Transferor Companies, whether for purposes of compliance or otherwise, shall stand transferred to the 
Transferee Company and such corporate approvals and compliance shall be deemed to have been obtained 
and complied with by the Transferee Company.

(xvii) Without prejudice to the foregoing, for the purpose of giving effect to the vesting and transfer as aforesaid order 
passed under sections 230 and 232 of the Act or such other applicable provisions of the Act, in respect of this 
Scheme, the Transferee Company shall be entitled to get the recorded the change in the legal title, interests, 
rights or appurtenant thereto upon the transfer and vesting of all the assets and properties as aforesaid of the 
Transferor Companies pursuant to the Scheme becoming effective.



37

(xviii) Without prejudice to the other provisions of this Scheme, the Transferee Company may, at any time after the 
coming into effect of the Scheme, in accordance with its provisions, if so required under any Applicable Law(s) 
or otherwise, take such actions and execute such deeds (including deeds of adherence), confirmations or other 
writings or arrangements with any party to any contract or arrangement to which the Transferee Company is a 
party or any writings as may be necessary, in order to give formal effect to the provisions of this Scheme. The 
Transferee Company shall, under the provisions of this Scheme, be deemed to be authorized to execute any 
such writings on behalf of Transferor Companies and to carry out or perform all such formalities or compliances 
referred to above on part of the Transferor Companies to be carried out or performed. 

3.2 Taxes:

(a) Upon the Scheme becoming effective on the Effective Date, all Taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits (including credits for income Tax, Tax deducted at source, 
withholding Tax, advance Tax, self-assessment Tax, minimum alternate Tax, CENVAT credit, goods and services 
Tax credits, other indirect Tax credits and other Tax receivables) shall be treated as the Tax liability, refunds, claims, 
or credits, as the case may be, of the Transferee Company, and any Tax incentives, benefits (including claims for 
unabsorbed Tax losses and unabsorbed Tax depreciation), advantages, privileges, exemptions, credits, Tax holidays, 
remissions or reductions, which would have been available to the Transferor Companies, shall be available to the 
Transferee Company, and following the Effective Date, the Transferee Company shall be entitled to initiate, raise, add 
or modify any claims in relation to such Taxes on behalf of the Transferor Companies.

(b) Upon the Scheme becoming effective:

(a) to the extent required, the Transferee Company is permitted to revise and file its income Tax returns, withholding 
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central 
sales Tax, entry Tax, goods and services Tax returns and any other Tax returns; and

(ii) the Transferee Company shall be entitled to: (a) claim deduction with respect to items such as provisions, 
expenses, etc. disallowed in earlier years in the hands of the Transferor Companies, which may be allowable 
in accordance with the provisions of the IT Act on or after the Effective Date; and (b) exclude items such as 
provisions, reversals, etc. for which no deduction or Tax benefit has been claimed by the Transferor Companies 
prior to the Effective Date.

(c) Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of this 
Scheme, all accumulated Tax loss, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor 
Companies as on the Appointed Date, shall, for all purposes, be treated as accumulated Tax loss, unabsorbed Tax 
depreciation and minimum alternate Tax credit of the Transferee Company. It is further clarified that any business loss 
and unabsorbed depreciation of the Transferor Companies as specified in their respective books of account shall be 
included as business loss and unabsorbed depreciation of the Transferee Company for the purposes of computation 
of minimum alternate Tax.

(d) Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds (including refunds 
or claims pending with the Tax authorities) or credits, with respect to Taxes paid by, for, or on behalf of, the Transferor 
Companies under Applicable Law(s), including income Tax, sales Tax, value added Tax, service Tax, entry Tax, 
custom duty, goods and services Tax or any other Tax. 

(e) Upon the Scheme becoming effective, all Taxes, cess, duties and liabilities (direct and indirect), payable by or on 
behalf of the Transferor Companies, shall, for all purposes, be treated as Taxes, cess, duties and liabilities, as the 
case may be, of the Transferee Company without any further act or deed.

(f) Upon the Scheme becoming effective, all unavailed credits and exemptions and other statutory benefits, including in 
respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service Tax, entry Tax and goods and services 
Tax to which the Transferor Companies are entitled shall be available to and vest in the Transferee Company, without 
any further act or deed. 

(g) Any Tax liabilities under the IT Act or other Applicable Law(s) or regulations related to Tax allocable to the Transferor 
Companies, whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Companies 
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made as on the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. 
Any surplus in the provision for Taxation or duties or levies in the accounts of the Transferor Companies, including 
advance Tax and Tax deducted at source as on the close of business in India on the date immediately preceding the 
Effective Date will also be transferred to the account of the Transferee Company.

(h) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Companies, pending 
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in 
the same manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Companies. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Transferor Companies with the Transferee Company 
or anything contained in this Scheme.

(i) Any refund under the IT Act or any other Applicable Law(s) related to or due to the Transferor Companies, including 
those for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and 
be received by the Transferee Company.

(j) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income 
Tax, service Tax, excise duty, goods and services Tax and applicable state value added Tax) to which the Transferor 
Companies are entitled to in terms of Applicable Law(s) related to Tax, shall be available to and vest in the Transferee 
Company from the Effective Date.

(k) All the expenses incurred by the Transferor Companies and the Transferee Company in relation to the amalgamation 
of the Transferor Companies with the Transferee Company in accordance with this Scheme, including stamp duty 
expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with Section 35DD of the 
IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

3.3 Legal Proceedings:

 All suits, actions and other proceedings (including legal or taxation and any proceedings before any statutory, regulatory 
or quasi-judicial authority or tribunal) by or against the Transferor Companies or related to its business or assets, pending 
on the Effective Date, on any matter arising immediately prior to or from the Appointed Date (including, those relating to 
any pending licenses, issues, properties, rights, powers, liabilities, obligations or duties) of the Transferor Companies shall 
upon the Scheme becoming effective be continued and enforced by or against the Transferee Company. Such pending 
proceedings shall not abate, be discontinued or be in any way prejudicially affected by reason of the Amalgamation of the 
Transferor Companies into the Transferee Company pursuant to the sanction of the Scheme but the said proceedings can 
be, without any further acts, instruments, costs, charges, or deeds, continued, prosecuted and enforced by and/or against 
the Transferee Company as fully and effectively as if the Transferee Company was a party thereto instead of the Transferor 
Companies. Following the Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of 
the Transferor Companies.

3.4 Contracts, Deeds, Licenses, Approvals & Permits:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date, all arrangements, contracts, deeds, bonds, 
agreements, leases, instruments, writings or benefits of whatsoever nature or kind to which any of the Transferor 
Companies is a party or by which the assets or business of the Transferor Companies is bound or any rights, claims, 
entitlements or interests related thereto, shall remain in full force and effect and, wholly and entirely stand vested in, 
or assigned, novated or transferred to the Transferee Company, without any further acts, instruments, costs, charges, 
or deeds, and can be enforced by and/or against the Transferee Company as fully and effectively as if the Transferee 
Company was a party thereto instead of the Transferor Companies. Without prejudice to the provisions of this sub-
clause, the Board of Directors or any other official as authorized by the Board of Directors of the Transferee Company 
may, at any time after the coming into effect of this Scheme, in accordance with the provisions hereof, if so required, 
execute renewal of lease deeds, as may be applicable.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date, each of the permissions, approvals, 
applications, consents, sanctions, remissions, special reservations, registrations, permits, licences, incentives, 
concessions, benefits, power of attorneys, no-objection certificates, subsidies, clearances and other authorizations 
or grants of whatsoever nature or kind in respect of the Transferor Companies or any rights, claims, entitlements or 
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interests related thereto shall remain in full force and effect and, wholly and entirely, stand vested in, or assigned, 
novated or transferred to the Transferee Company (as if the same were originally given by, issued to or executed in 
favour of the Transferee Company and the Transferee Company will be bound by the terms thereof, the obligations 
and duties thereunder and the rights and benefits under the same shall be available to the Transferee Company), 
without any further acts, instruments, costs, charges or deeds pursuant to and upon this Scheme becoming effective 
and the Transferee Company shall, after the Scheme becoming effective, inform or intimate, for the record of the 
statutory authorities, who shall take them on file, pursuant to the order of the Tribunal.  

3.5 Employees:

(a) The Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff of the 
Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favorable than 
those on which they are engaged as on the Effective Date by the Transferor Companies without any interruption of 
service as a result of the Amalgamation. The Transferee Company agrees that the services of all such employees 
and staff with the Transferor Companies up to the Effective Date shall be taken into account for the purposes of all 
benefits to which the said employees and staff may be eligible, including, for the purpose of payment of any bonus, 
provident fund, leave encashment, gratuity and other terminal / retirement benefits.

(b) The accumulated balances, if any, standing to the credit of the employees and staff of the Transferor Companies in 
the existing provident fund, gratuity fund and superannuation fund or any special funds or trusts created or existing, 
of which they are members, will be transferred to such provident fund, gratuity fund and superannuation fund or 
any special funds or trusts nominated by the Transferee Company and/ or such new funds to be established by the 
Transferee Company as such new funds are recognized by the relevant governmental or regulatory authorities. 
Pending the transfer as aforesaid, any amount lying to the credit of the provident fund, gratuity fund and superannuation 
fund or any special funds or trusts related to the said employees and staff of the Transferor Companies would be 
continued to be deposited in the existing provident fund, gratuity fund and superannuation fund or any special funds 
or trusts respectively. This shall be binding on the managers of such funds, if any. 

(c) In relation to those employees and staff for whom the Transferor Companies are making contributions to the provident 
fund, gratuity fund and superannuation fund or any special funds or trusts, the Transferee Company shall stand 
substituted for the Transferor Companies, for all purposes whatsoever, including relating to the obligation to make 
contributions to the said provident fund, gratuity fund and superannuation fund or any special funds or trusts in 
accordance with the provisions of such fund or bye laws, in respect of such employees and staff. 

(d) It is clarified that the services of the employees and staff of the Transferor Companies will be treated as having been 
continuing for the purpose of said fund or funds.

3.6 Saving of Concluded Transactions:

The transfer and vesting of the assets and liabilities and continuance of the proceedings by the Transferee Company and/ 
or contracts as aforesaid shall not affect any action taken or transactions or proceedings or contracts already concluded 
or actions taken but not concluded by the Transferor Companies in the ordinary course of business or otherwise expressly 
consented in writing by the Transferee Company on or after the Appointed Date, and the Transferee Company accepts all 
such acts, deeds or things done lawfully or executed by the Transferor Companies in the ordinary course of business or 
otherwise expressly consented in writing by the Transferee Company.

3.7 Conduct of Business till Effective Date:

(a) With effect from the Appointed Date and up to and including the Effective Date:

(i) the Transferor Companies shall be deemed to have been carrying on all business and activities, including, 
without limitation, making of any investment in or acquisition of any body corporate or business or part of any 
business for and on account of and in trust for the Transferee Company; and

(ii) All profits accruing to the Transferor Companies or losses arising or incurred by them relating to the Transferor 
Companies shall for all purposes, be treated as the profits or losses, as the case may be, of the Transferee 
Company.
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(b) The Transferor Companies hereby undertakes from the Appointed Date and up to, and including, the Effective Date:

(i) to carry on and be deemed to have been carrying on their business and activities and shall stand possessed of, 
and hold all of their properties and assets for and on account of, and in trust for the Transferee Company. The 
Transferor Companies hereby undertake to hold the said assets with utmost prudence until the Effective Date;

(ii) to carry on their business and activities with reasonable diligence, business prudence and shall not, without the 
prior written consent of the Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with 
or dispose of their undertakings or any part thereof, including their assets, liabilities, employees or business 
activities, except in the ordinary course of business or as otherwise expressly stated under this Scheme or 
otherwise with the consent of the Transferee Company;

(iii) not to borrow any money or enter into any transaction or arrangement to create any borrowing or indebtedness 
or give any guarantee or indemnity or loans or create encumbrance of any kind on its assets/ properties except 
in the ordinary course of business or otherwise expressly consented in writing by the Transferee Company; and

(iv) not to utilize the profits or reserves, if any, relating to the Transferor Companies for the purpose of declaring or 
paying any dividends including, interim dividend, or for making any bonus or right issuance, in respect of the 
period falling on and after the Appointed Date except with the written consent of the Transferee Company.

3.8 Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with the Transferee 
Company:

(a) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of 
the Transferor Companies in the Transferee Company pursuant to the terms of this Scheme, the entire authorized 
share capital of the Transferor Companies shall be added to the authorized share capital of the Transferee Company 
without any further action or deed of the Transferee Company.

(b) The stamp duty and filing fees paid on the authorized share capital of the Transferor Companies are permitted to be 
utilized and applied towards the increase in the authorized share capital of the Transferee Company in accordance 
with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with 
the Transferee Company), and no further demand of additional stamp duty or filing fee shall be raised or made upon 
the Transferee Company by any regulatory authorities including, the Registrar of Companies, Orissa, in relation to 
such increase in the authorized share capital of the Transferee Company.

(c) It is hereby clarified that for the purposes of increasing the authorized share capital of the Transferee Company in 
accordance with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor 
Companies with the Transferee Company), the consent of the shareholders of the Transferee Company to this 
Scheme shall be deemed to be sufficient and that no further resolution under Section 13, Section 61 or any other 
applicable provisions of the Act, if any, would be required to be separately passed.

(d) Consequently, upon the Scheme becoming effective, Clause 5th of the memorandum of association of the Transferee 
Company shall without any further action or deed shall stand altered, modified and amended accordingly without 
compliance of any provisions of the Act except for filing the relevant forms with the relevant Registrar of Companies, 
if so required.

3.9 Consideration for Amalgamation of the Transferor Companies into the Transferee Company:

(a) Since the Transferee Company is the beneficial owner of the entire issued, subscribed and paid-up equity share 
capital of the Transferor Company 1, upon the Scheme becoming effective, the entire issued, subscribed and paid-
up equity share capital of the Transferor Company 1 shall stand cancelled and/ or extinguished without any further 
application, acts, resolutions, filings, instruments, charges, costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting in and transfer of the entire business of the Transferor Company 1 into the Transferee 
Company in accordance with the Scheme, no shares shall be issued and allotted by the Transferee Company and 
no amount whatsoever be paid/ payable as consideration for the amalgamation of Transferor Company 1 with the 
Transferee Company.

(b) Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the Transferor 



41

Company 2 in the Transferee Company shall stand cancelled without any further applications, acts, resolutions, 
filings, instruments, costs, charges or deeds. Such cancellation and/ or extinguishment of equity shares shall be 
effected as a part of the Scheme itself and not in accordance with Section 66 of the Act as it does not involve either 
diminution of liability in respect of unpaid share capital or payment to any shareholder of any paid-up share capital. 
The order of the Tribunal sanctioning the Scheme shall be deemed to be an order under Section 66 of the Act 
confirming the reduction and no separate sanction under Section 66 of the Act shall be necessary. To such extent, the 
Transferee Company shall not be required to add “and reduced” as a suffix to its name.

(c) Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Transferee 
Company as per Clause 3.9(b) above, in  consideration of the transfer to and vesting of the entire business and 
Undertaking of the Transferor Company 2 in terms of the Scheme, the Transferee Company shall, without any further 
application, act, instrument or deed being made by the shareholders of Transferor Company 2, issue and allot to all 
the equity shareholders of the Transferor Company 2 in proportion to their existing shareholding, as of the Effective 
Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up equity shares of  10/- 
(Rupees Ten Only) each.

(d) In case any shareholder of the Transferee Company 2 becomes entitled to a fraction of one share of the Transferee 
Company in accordance with the share exchange ratio as mentioned in Clause 3.9(c) above, such fraction shall be 
rounded off to the nearest one.

(e) Pursuant to the SEBI Circular, the price at which the above-referenced equity shares of the Transferee Company 
will be issued to the shareholders of the Transferor Company 2 will comply with the pricing guidelines set forth in the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009.

(f) For the purpose of issue and allotment of shares pursuant to this Clause 3.9 (Consideration for Amalgamation of the 
Transferor Companies into the Transferee Company), the following terms shall apply:

(i) Approval of this Scheme by the shareholders of the Transferee Company shall be deemed to constitute due 
compliance with section 62 and any other applicable provisions of the Act, the SEBI Listing Regulations and 
the articles of association of the Transferee Company, and no other consent shall be required under the Act 
or the articles of association of the Transferee Company, for the issue of equity shares to the shareholders of 
the Transferor Company 2 existing on the Effective Date in proportion to their existing shareholding under the 
Scheme and upon the shareholders of the Transferee Company approving the Scheme, it shall be deemed 
that they have given their consent, including under the Act and the articles of association of the Transferee 
Company, to the issue of shares of the Transferee Company to the equity shareholders of the Transferor 
Company 2 in accordance with the Scheme.

(ii) The shares proposed to be allotted pursuant to the Scheme shall be subject to the provisions of the memorandum 
of association and articles of association of the Transferee Company and shall rank pari passu with the existing 
shares of the Transferee Company, including the rights in respect of dividend and bonus shares, if declared, by 
the Transferee Company on or after the Effective Date.

(iii) The issue and allotment of shares as provided in the Scheme shall be carried out in accordance with the 
provisions of the Act. All shareholders of the Transferor Company 2 as on the Effective Date shall be issued 
fresh equity shares in the Transferee Company in dematerialized form.

(iv) For the purpose of issue and allotment of shares to the shareholders of the Transferor Company 2 as existing 
on the Effective Date, the Transferee Company shall, if and to the extent required, apply for and obtain the 
required approvals from Governmental Authorities.

(v) The shares issued pursuant to this Clause 3.9 (Consideration for Amalgamation of the Transferor Companies 
into the Transferee Company) shall, in compliance with the applicable regulations, be listed and admitted to 
trading on the Stock Exchanges pursuant to this Scheme and the SEBI Circular. The Transferee Company 
shall make all requisite applications and shall otherwise comply with the provisions of the SEBI Circular and 
Applicable Law(s) and take all steps to procure the listing of the shares issued by it pursuant to this Clause 3.9 
(Consideration for Amalgamation of the Transferor Companies into the Transferee Company).
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3.10 Accounting Treatment:

 Notwithstanding anything to the contrary herein, upon the Scheme becoming effective, the Transferee Company shall give 
effect to the accounting treatment in its books of account in accordance with the accounting standards specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, or any other relevant or related 
requirement under the Act, as applicable on the Effective Date.

3.11 Promoters

 Upon allotment of equity shares of the Transferee Company to the shareholders of the Transferor Company 2 pursuant 
to Part III of this Scheme, the said shareholders for the purposes of applicable Law(s) shall become the promoters of the 
Transferee Company, together with the existing promoters of the Transferee Company.

3.12 Dissolution of the Transferor Companies:

 Upon the Scheme becoming effective:

(i) The Transferor Companies shall stand dissolved without winding up and the Board of the Transferor Companies 
shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No person shall make 
or assert any claims, demands or proceedings against any director or officer or employee thereof in his capacity as 
such director or officer or employee except in so far as may be necessary for enforcing the provisions of the Tribunal’s 
order(s) sanctioning this Scheme; 

(ii) The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held by 
them in the dissolved Transferor Companies shall stand  extinguished and, thereafter, no such shareholder shall 
make, assert or take any claims, demands or proceedings in respect of any such equity share; and

(iii) Upon the Scheme coming into effect, the Board of Directors or any committee(s) or sub-committee(s) thereof, of the 
Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or deeds, shall 
cease to exist and stand dissolved.

PART IV

GENERAL/ RESIDUARY TERMS AND CONDITIONS

4.1 APPLICATION TO THE TRIBUNAL

(a) The Companies shall, make and file all applications and petitions to the Tribunal for sanctioning this Scheme under 
Sections 230-232 of the Act and other applicable provisions for carrying this Scheme into effect and shall apply for 
such approvals as may be required under Applicable Law(s). 

4.2 MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

(a) The Companies by their respective Board of Directors (including any committee or sub-committee thereof), or such 
other person(s), as the respective Board of Directors (including any committee or sub-committee thereof) may at any 
time before or after filing of the Scheme with the Tribunal (and pending for sanction before the Tribunal) authorize, 
to make and/ or consent to any modifications/ amendments to the Scheme, or to any conditions or limitations that 
the Tribunal or any other Governmental Authority(ies) may deem fit to direct or impose or which may otherwise be 
considered necessary, desirable or appropriate by them. The Companies by their respective Board of Directors 
(including any committee or sub-committee thereof), or such other person(s), as the respective Board of Directors 
(including any committee or sub-committee thereof) may authorize to take all such steps as may be necessary, 
desirable or proper to resolve any doubts, difficulties or questions whether by reason of any directives or orders of 
any other statutory/regulatory authorities or otherwise howsoever arising out of or under or by virtue of the Scheme 
and/or any matter concerned or connected therewith.

(b) For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions thereto, 
the authorized representatives of the Companies may give and are hereby authorized to determine and give all such 
directions as are necessary including directions for settling or removing any question of doubt or difficulty that may 
arise, or to review the position relating to the satisfaction of the various conditions to the Scheme and if necessary, to 
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waive any such conditions (to the extent permissible under Applicable Law(s)) and such determination or directions, 
as the case may be, shall be binding on all parties, in the same manner as if the same were specifically incorporated 
in this Scheme.

(c) The Board of Directors of the respective Companies shall, pending the sanction of the Scheme filed, be at liberty to 
withdraw, at any time, this Scheme for any business and commercial reasons including, but not limited to, in a case 
any condition or alteration imposed by the Tribunal or any other authority is not on terms acceptable to them.

4.3 RESIDUAL PROVISIONS

(a) Any error, mistake, omission, commission, which is apparent and/or absurd in the Scheme should be read in a 
manner which is appropriate to the intent and purpose of the Scheme and in line with the preamble as mentioned 
herein above. 

(b) If any part of the Scheme is found to be infeasible or unworkable for any reason whatsoever, subject to the decision 
of the respective Boards of the Transferor Companies and the Transferee Company, this shall not affect the validity 
or implementation of the other parts and/or provisions of the Scheme.

(c) In the event a part(s) of the Scheme is found to be unworkable and the Transferor Companies and the Transferee 
Company decide to implement the remaining part(s) of the Scheme, the Scheme, to the extent it is unworkable, shall 
become null and void and no rights or liabilities whatsoever shall accrue to, or be incurred inter se by, the parties or 
their respective shareholders, creditors, employees or any other person with respect to such part of the Scheme.

4.4 SCHEME CONDITIONAL ON APPROVAL/ SANCTIONS

(a) The Scheme is conditional upon and subject to:

(i) Stock Exchanges’ Approval: The Transferee Company shall have received no-objection letters from the Stock 
Exchanges in respect of the Scheme (prior to filing the Scheme with the Tribunal as well as following approval 
of the Scheme by the Tribunal), which shall be in form and substance acceptable to the Board of the respective 
Companies;

(ii) Approval of the Tribunal: The Scheme shall have been approved by the Tribunal, either on terms as originally 
approved by the relevant parties to the Scheme, or subject to such modifications approved by the Tribunal, 
which shall be in form and substance acceptable to the Board of the respective Companies;

(iii) Shareholders’ and Creditors’ Approval: Approval of the Scheme by the requisite majority in number and value 
of the members and creditors of the respective Companies (where applicable) in accordance with the Act, the 
SEBI Circular and the SEBI Listing Regulations, as may be applicable. It is hereby clarified that the voting 
by public shareholders of the Transferee Company will be carried out through postal ballot and e-voting in 
accordance with the SEBI Circular;

(iv) The certified true copy of the orders passed by the Tribunal sanctioning the Scheme being filed by the respective 
Companies with the relevant Registrar of Companies.  

4.5 COSTS

(a) All costs, charges and expenses (including fees, duties, levies, registration charges, stamp duty etc.) any deed, 
document, instrument or Tribunal order including this Scheme or in relation to or in connection with negotiations 
leading up to the Scheme and of carrying out and implementing the terms and provisions of this Scheme and 
incidental to the completion of arrangement in pursuance of this Scheme shall be borne and paid by the Transferee 
Company.

4.6 REVOCATION OF THE SCHEME AND SEVERABILITY

(a) In the event of any of the said sanctions and approvals referred to in Clause 4.4 (Scheme Conditional on Approval/ 
Sanctions) above not being obtained and/or complied with and/or satisfied and/or this Scheme not being sanctioned 
by the Tribunal, this Scheme shall stand revoked, cancelled and be of no effect and in that event, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se between the Companies or their respective shareholders 
or creditors or employees or any other person save and except in respect of any act or deed done prior thereto as 
is contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and 
which shall be governed and be preserved or worked out in accordance with the Applicable Law(s) and in such case, 
each party shall bear its own costs unless otherwise mutually agreed.
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(b) If any part of this Scheme is invalid, ruled illegal by any court of competent jurisdiction, or unenforceable under 
Applicable Law(s), then it is the intention of the Companies that such part shall be severable from the remainder of 
this Scheme and this Scheme shall not be affected thereby, unless the deletion of such part shall cause this Scheme 
to become materially adverse to any company, in which case the Board of Directors of the respective Companies shall 
attempt to bring about a modification in this Scheme, as will best preserve for the respective Companies, the benefits 
and obligations of this Scheme, including but not limited to such part.

4.7 VALIDITY OF EXISTING PROVISIONS

(a) Upon the coming into effect of the Scheme, the resolutions, if any, of the Transferor Companies, which are valid and 
subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as resolutions of the 
Transferee Company. 

For Indian Metals and Ferro Alloys Ltd.     For Indian Metals & Carbide Ltd.

(Prem Khandelwal)    (Ashok Kumar Nayak)
CFO & Company Secretary    Authorised Representative

For B. Panda and Company Private Limited

(Rabindra Kumar Sahoo)
Authorised Signatory 
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Annexure - 2

IN THE NATIONAL COMPANY LAWTRIBUNAL 

KOLKATA BENCH 

KOLKATA 

CA(CAAl No. 566/KB/ 2018 

An application under Sections 230 and 232 of the Companies Act, 

2013 and other applicable provisions of the Companies Act, 2013 

read with Companies( Compromises, Arrangements and 

Amalgamations) Rules, 2016 ; 

And 

In the matter of: 

1. Indian Metals & Carbide Limited, a public Company 

Incorporated in 1973 under the provisions of the Compa nies Act, 

1956, having its reg istered Office at IMFA Bulld lng, Momikhal, 

Rasulgarh, Bhubaneswar - 751010, India ; 

.. Transferor Company No. 1 

And 

2. B. Panda and Company Private Limited, a Private Company 

Incorporated in 1965 under the provisions of the Compa nies Act, 

1956, having lts registered Office at !MFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010, India ; 

.. Transferor Company No. 2 

And 

Indian Metals and Ferro Alloys Limited, a publlc Company 

incorporated in 1961 under the provisions of the Companies Act, 
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1956, having is registered Office at IMFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010 

... Transferee Company 

And 

1. Indian Metals & Carbide Ltd. 

2. B.Panda and Company Pvt. Ltd. 

3. Indian Metals and Ferro Alloys Ltd. 

Coram : Mr. Madan B Gosavl, Member(Judicial) 

Date of Pronouncement of the Order : 

For the Applicants : 

Mr. Sumlt Garg, Advocate 

ORDER 

1. The object of this Application is to ultimately obtain sanction of 

lhis Tribunal to the Scheme of Amalgamation involving amalgamation 

of the Applicant No.l, Transferor Company No.l, namely, India 

Metals & Carbide Limited, the Applicant No.2, Transferor Company 

No.2, namely, B. Panda and Company Private Limited, Into the 

Appl icant No.3, Transferee Company, namely, Tndlan Metals and 

Ferro Alloys Limited, whereby and whereunder the entire undertaking 

/or the Transferor Companies together with all properties, assets and 

liabilities relating thereto as a going concern is proposed to be 
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transferred to and vested in the Applicant No.3, the Transferee 

Company on the terms and conditions fully stated in the Scheme of 

Amalgamation. 

2. The Applicant Company No.1, the Transferor Company No.1, is 

an unlisted public limited company and is a wholly owned subsidiary 

of the Applicant No.3, the Transferee Company. 

3. The Applicant No.21 the Transferor Company No.2 is an unlisted 

private limited company and is the holding company of the Applicant 

No.3, the Transferee Company. 

4. The Applicant No.3, the Transferee Company is a listed public 

limited Company and holds the entire paid up equity share capital of 

the Applicant No. l, the Transferor Company No.1. The equity shares 

of Applicant No.3, the Transferee Company are listed on BSE Limited 

and National Stock Exchange of India Limited. 

S. The Applicant Company No.3, the Transferee Company had, 

vide its two separate letters, both dated November 24, 2017 applied 

through physical mode and through online mode on November 30, 

2017 to the BSE and NSE Stock exchanges for obtaining their no 

objection to the Scheme of Amalgamation. 

6. Thereafter, certain information/details were sought for by NSE 

and BSE and the same were submitted by the Applicant No.3, the 

Transferee Company. In the meantime, the Scheme of Amalgamation 

along with related documents was hosted on the websites of the 

Applicant No.3, the Transferee Company, NSE and BSE and was open 

for complains/comments from January 3, 2018 to January 24, 2018 
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on the website of the NSE and from December 12, 2017 to January 

4, 2018 on the website of the BSE. 

7. During the above period, no complaint was received. 

Accordingly, the Applicant No.3, the Transferee Company filed a nil 

complaint report with the NSE and BSE vide its letters dated January 

25, 2018 and January 5, 2018 respectively. 

8. A certified copy of the nil complaint reports dated January 25, 

2018 and January 5, 2018 submitted by the Applicant No.3, the 

Transferee Company respectively, to NSE and BSE in terms of 

paragraph I.A.6 of the Circular dated March 10, 2017, being number 

CFD/DIL3/CIR/2017 /21 issued by SEBI is annexed with the 

Application and marked as Exhibit 23 and Exhibit 24, respectively. 

9. SEBI, thereafter, by its letter dated February 15, 2018 

addressed a communication in respect of the Scheme to NSE and 

BSE. In the said communication, SEBI, inter alia, made certain 

comments. 

10. NSE and BSE have, vide their respective letters both dated 

February 15, 2018 given their no adverse observations/no objection 

to file the Scheme of Amalgamation with the Tribunal. 

11. A certified copy of the letters both dated February 15, 2018 

issued by NSE and BSE to the Applicant No.3, the Transferee 

Company is annexed with the Application and marked as Exhibit 25 

and Exhibit 26, respectively. 
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12. The Board of Directors of all the Companies have, at their 

respective meetings held on 28th September, 2017, by resolutions 

unanimously approved the dralt Scheme of Amalgamation. 

13. It has been stated in the Application that the Scheme has been 

envisaged to consolidate business of the Applicant No.1, the 

Transferor Company No.1 into the Applicant No.3, the Transferee 

Company and to rationalise and streamline the ownership structure 

of the Applicant No.3, the Transferee Company. 

14. Accordingly, the amalgamation of the Applicant No.1, the 

Transferor Company No.1 and Applicant No.2, the Transferor 

Company No.2 respectively into the Applicant No.3, Transferee 

Company is being proposed under the Scheme of Amalgamation. 

15. It has been stated in the Application that the Management of 

the Applicant Companies involved in the Scheme of Amalgamation 

believe that the Scheme will result in, inter alia, the following benefits 

(a) Reduce overheads and administrative, managerial and other 

expenditure ; 

(b) Provide greater efficiency and more optimal utilisation of 

resources ; 

(c) Reduce legal and regulatory compliances; 

(d) Create enhanced value for all stake holders of the respective 

companies; and 

(e) Reorganise businesses to optimize for operational efficiency, 

rationalise for cost and streamline for growth. 
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16. It has been stated in the Application that to the knowledge of 

the Companies, no investigation has been instituted or Is pending in 

relation to the Companies under Chapter XIV of the Act or under the 

corresponding provisions of Sections 235 to 251 or the Companies 

/\ct, 1956. 

17. It has also been stated in the Application that to the knowledge 

of the Companies, no proceedings are pending under the Act or under 

the corresponding provisions of the Companies Act, 1956 against the 

Companies. 

18. No winding up proceedings have been filed or are pending 

against the Companies under the Act or the corresponding provisions 

of the Companies Act, 1956 and no proceeding has been filed or are 

pending against the Companies under the Insolvency and Bankruptcy 

Code, 2016. 

19. lt has been stated in the Application that in respect of the 

Scheme of Amalgamation, the Applicant No.3, the Transferee 

Company has received no adverse observations/no objection from 

NSE and BSE pursuant to letter dated February 15, 2018 addressed 

by SEBI to NSE and BSE, respectively. 

20. It has also been stated in the Application that the accounting 

treatment as proposed In the Scheme is in conformity with the 

accounting standards prescribed under Section 133 of the Act. 

21. A certificate dated September 28, 2017 issued by the Chartered 

Accountants, the statutory auditor of the Applicant No.3, the 
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Transferee Company is annexed with the Application and marked 

Exhibit 27. 

22. It has also been stated in the Application that under the 

Scheme of Amalgamation, an arrangement Is sought to be entered 

into between the Transferor Company No.1 and its equity 

shareholders. 

23. Clause 3.9(a) of Part III of the Scheme of Amalgamation 

stipulates that since the Transferee Company is the beneficial owner 

of the entire issued, subscribed and paid up equity share capital of 

the Transferor Company No.1, upon the Scheme of Amalgamation 

becoming effective, the entire issued, subscribed and paid up equity 

share capital of the Transferor Copany No. l shall stand cancelled 

and/or extinguished without any further application, acts, 

resolutions, filings, Instruments, charges, costs or deeds. Therefore, 

upon the Scheme of Amalgamation becoming effective and upon 

vesting in and transfer of the entire business of the Transferor 

Company No.1 into the Transferee Company in accordance with the 

Scheme of Amalgamation, no shares shall be Issued and allotted by 

the Transferee Company and no amount whatsoever be paid/payable 

as consideration for the amalgamation of the Transferor Company 

No.1 with the Transferee Company. 

24. Under the Scheme of Amalgamation, there is no arrangement 

with the Creditors, either secured or unsecured of the Transferor 

Company No.1. No compromise is offered under the Scheme of 

Amalgamation to any of the Creditors of the Transferor Company 

No.l. The liability of the Creditors of the Transferor Company No.1, 

under the Scheme of Amalgamation, is neither being reduced nor 
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being extinguished. Accordingly, no creditors of the Transferor 

Company No.1 would In any way be affected by the Scheme of 

Amalgamation. 

25. It has been stated in the Application that as on date, the 

Transferor Company No. l has no outstanding public deposits and 

therefore, the effect of the Scheme of Amalgamation on any such 

public deposit holders or deposit trustees does not arise. 

26. In terms of SEBI Circular, the Transferee Company along with 

the notice and the explanatory statement in respect of the Scheme 

of Amalgamation to be sent to its equity shareholders, would also be 

required to send the applicable information pertaining to the 

Transferor Company No.1 and the Transferor Company No. 2 In the 

format specified for abridged prospectus as provided in Part D of 

Schedule VIII of Securities and Exchange Board of India (Issue of 

Capital and Disclosure ReqL1irements) Regulations, 2009 to its equity 

shareholders. 

27. It has been stated in the Application that the Transferee 

Company, a~er seeking the necessary directions from this Tribunal 

for convening the meetings, inter alia, of its equity shareholders, 

while sending the notice and the explanatory statement to its equity 

shareholders, shall also comply with the aforesaid along with the 

observations made by SEBI in Its letter dated February 15, 2018 

addressed to NSE and BSE. 

28. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No. l has 8 equity shareholders 

and they have given their consent along with affidavits in support 
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thereof for dispensing with convening and holding of meeting of the 

equity shareholders. 

29. A certificate issued by the Statutory Auditor of the Transferor 

Company No.1 certifying the list of equity shareholders of the 

Transferor Company No.1 as on Aprll 13, 2018 is annexed with the 

Application and marked as Exhibit 33. 

30. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No. l are annexed With the Appllcatlon and 

marked as Exhibit 34. 

31. It has been stated In the Application that as on February 28, 

2018 and as on the date of institution of the present Application, 

Lhere are no secured Creditors in the Transferor Company No.l and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No.1 does not arise. 

32. It has been also stated that as on February 28, 2018, the 

Transferor Company No. l has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 

have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.1. 

33. A list of secured creditors and unsecured creditors of the 

Transferor Company No.l as on February 28, 2018 certified by a 

Director/ authorised signatory of the Transferor Company No. l and 
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by its statutory auditor along with a certificate from its statutory 

auditor confirming the balances mentioned in the said list is annexed 

with the Application and marked as Exhibit 35. 

34. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No.2 has 2 (two) equity 

shareholders and they have given their consent along with affidavits 

in support thereof for dispensing with convening and holding of 

meeting of the equity shareholders. 

35. A certificate issued by the Statutory Auditor of the Transferor 

Company No.2 certifying the list of equity shareholders of the 

Transferor Company No.2 as on April 13, 2018 is annexed with the 

Application and marked as Exhibit 36. 

36. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No.2 are annexed with the Application and 

marked as Exhibit 37. 

37. It has been stated in the Application that as on February 28, 

2018 and as on the date of Institution of the present Application, 

there are no secured Creditors In the Transferor Company No. 2 and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No. 2 does not arise. 

38. It has been also stated that as on February 28, 2018, the 

Transferor Company No.2 has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 
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have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.2. 

39. A list of secured creditors and unsecured creditors of the 

Transferor Company No. 2 as on February 28, 2018 certified by a 

Director/ alithorised signatory of the Transferor Company No. 2 and 

by its statutory auditor along with a certificate from Its statutory 

auditor confirming the balances mentioned in the said list Is annexed 

with the Application and marked as Exhibit 38. 

40. As on April 13, 2018 and as on the date of institution of this 

Application, the Transferee Company has an aggregate of 41,868 

(Forty one thousand eight hundred and sixty eight} equity 

shareholders. 

41. A certificate Issued by the Statutory Auditor of the Transferee 

Company certifying the shareholding pattern of the Transferee 

Company as on April 13, 2018 reflecting the promoter shareholding 

and public shareholding and the aggregate number of shareholders 

in the Transferee Company is annexed with the Application and 

marked as Exhibit 39. 

42. It is stated in the Application that the entire list of equity 

shareholders of the Transferee Company as on April 13, 2018 is 

running Into approximately 850 pages which being bulky has not 

been annexed With the Application. However, a list of top 100 (one 

hundred) equity shareholders of the Transferee Company as on April 

13, 2018 certified by a Director/CFO and Company Secretary of the 
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Transferee Company and a Chartered Accountant is annexed with the 

Appllcatlon and marked as Exhlbit 40. 

43. As on February 28, 2018, there are 16(sixteen) secured 

Creditors and 1040 (one thousand forty) unsecured creditors in the 

Transferee Company. 

44. A list of secured and unsecured Creditors of the Transferee 

Company as on February 28, 2018, certified by a Director/CFO and 

the Company Secretary of the Transferee Company and by lts 

statutory auditor along with a certificate from Its Statutory Auditor 

confirming the balances mentioned in the said list is annexed with 

the Application and marked as Exhibit 41. 

45. A list of statutory liabilities of the Transferee Company No.3 as 

on February 28, 2018, certified by a Director/CFO and the Company 

Secretary of the Transferee Company and by a Chartered Accountant 

confirming the balances mentioned In the said list ls annexed with 

the Application and marked as Exhibit 42. 

46. It is stated in the Application that none of the Companies 

involved in the Scheme of Amalgamation Is a non-banking Flnancial 

company registered with Reserve Bank of India . 

47. Notice under Section 230(5) of the Act is also not required to 

be given to the Competition Commission of India as the thresholds 

mentioned under the Competition Act, 2002 are not breached under 

the Scheme of Amalgamation. 
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48. It is stated in the Application that the Scheme of Amalgamation 

does not in any way violate, override or circumscribe any provisions 

of the Act to the extent applicable and/or the rules, regulations and 

guidelines made under the Act. 

49. Heard the learned Advocate for the applicants, perused the 

records, documents annexed to tf1e application and affidavits filed In 

the instant proceedings and after hearing the submissions made on 

behalf of the applicants, the following orders are passed : 

a) In view of the consents given In affidavit form by all the equity 

Shareholders of the Transferor Company No.1, namely, Indian 

Metals & Carbide Limited and the Transferor Company No.2, 

namely, B. Panda and Company Private Limited, as certified by 

the respective Statutory Auditors, convening and holding of 

the meetings of the equity shareholders of the Transferor 

Company No.1 and the Transferor Company No.2 are 

dispensed with ; 

b) In view of the fact that there are no Secured Creditors in 

Transferor Company No.1 and in the Transferor Company No.2, 

the convening and holding of separate meetings of the Secured 

Creditors of the Transferor Company No.1 and the Transferor 

Company No.2 do not arise ; 

c) In view of the consents given in affidavit form by the 

Unsecured Creditor of the Transferor Company No.1, namely 1 

Indian Metals & Carbide Limited and the Unsecured Creditor 



58

of the Transferor Company No.2, namely, B. Panda and 

Company Private Limited, as certified by the respective 

Statutory Auditors, convening and holding of the separate 

meetings of the Unsecured Creditors of the Transferor 

Company No.1 and the Transferor company No.2 are 

dispensed with ; 

d) Separate meeting of the equity shareholders of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, IMFA Building, Bomlkhat, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 12-30 P.M. for 

the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

e) Separate meeting of the Secured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 10-30 A.M. for 

the purpose of considering, and ff thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

f) Separate meeting of the Unsecured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 11-30 A.M. for 
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the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

(g) That al least 30 (thirty) clear days before the date of the said 

separate meeting of the Equity Shareholders, Secured Creditors 

and the Unsecured Creditors of rh<.: Transferee Company. an 

advcrlisc!ment convening Lhe meeting and staling thal copies of the 

said Scheme of Amalgamation and of the SLatemcnt required to 

be furnished pursuant lo Section 230 of the Companies Act, 2013 

;;nd a form of proxy can be obtained free of charge at the Registered 

Offi<:e of the concerned Applicant companies or at the oflicc of their 

Advocates, be inserted once each in Business Standard, English 

language, Odisha edition and in Pagativadi, Oriya language, 

Odisha edition. 

(h) That in addition, al least 30 (thirty) clear days before Lhe separate 

meetings lo be held as aforesaid, a notice convening the said 

meeting of Lhc equity shareholders, Secured Creditors and the 

Unsecured Creditors of Lhe Trnnsferee Company at the place and 

1ime as i:iforesuid wgct.her with a copy of the said Scheme of 

Amalgamation, a copy of the Stalemenl required to be scm under 

chc Act and the prescribed form of Proxy be sent by registered post 

or by hand or by courier or by e-mail addressed to each of the 

equity shareholders, Secured Creditors and the Unsccurec;I 

Creditors of Lhc Ti-o:U1sferce Company at their respective or last 

known addresses. 

{i) To serve the notice as per reqllln:rnen lS of SLlb-section (5) of 

Section 230 of the Companies Act, 2013 along with all the 
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documents including a copy of the Scheme and the Statemenl 

disclosing necessa1y details on lhe Central Government, through 

the Regional Director, Easlern Region, Ministry of Corporate 

Affairs, Kolkata, Registrar of Companies, Odisha ; Income Tax 

Department, BSE & NSE, havingjurisdiction over the Transferor 

company and the Transferee Company and such other relevant 

sectoral regulators/ aulhorilies, if appl icable, which are likely to 

be affected by the proposed scheme, by sending the same by hand 

delivery through spedal messenger or by registered post or speed 

posl within 14 days from the date of this order for Iiling their 

representation, if any, wiLhin 30 days from the date of not.ice. The 

notice shall specify that representation, if any, should be ftled 

before this Tribunal within 30 days of the date of receipt of the 

notice with a copy of sl1ch representation being sent 

simultaneously to the applicants and/or their Advocates. If no 

st1ch representation is received by the Tribunal within Lhe said 

period, it shall be presumed that such authorities have no 

representation to make on Lhe Scheme of Amalgamation. Such 

notice shall be sent pursuant to Section 230(5) of the Companies 

Act, 2013 and Companies (Compromises, Arrangements & 

Arrangement) Rules, 2016 with necessary variations 

incorporating the directions therein . 

Gl Thal Mr. Dev Dhar Nagpal, Practicing Chartered Accolrntant 

(Mobile No. 9811081571) shall be the Chairperson/ Mr. Sidharlh 

Aggarwal, Advocate (Mobile No. 9810271460) shall be the Alternate 

Chairperson for the said meetings of the Equity Shareholders, 

Secured Creditors a nd the Unsecu red Cteditors of the Transferee 

Company to be h eld as aforesaid at a consolidated remuneration of 

Rs. 50,000/- (Rupees F'ifty thousand only). / 
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{k) That Mr. Sourjya Prakash Mohapatra, Practicing Chartered 

Accouncai1l (Mobile No. 9437033628) shall be Lhe Scrutinizer ror 

1he said meetings of Uie Equity Shareholders, Seci.1red Creditors 

and the Unsecured Creditors of the Transferee Company to be held 

as aforesaid at a consolidated n.:mLtnerat.ion of Rs. 25.000 / -

(1\ven ty five tho\tsand only). 

(ll Thal Chairperson/ Alternate Chairperson appointed for the said 

meetings or any person authorised by him do issue and send out 

t11e notice of the said meetings referred to above. 

(m) The quorum for meeling of lhe Equity Shareholders, 

Secured Creditors nnd the Unsecured CrediLors of the Transferee 

company be fixed m accordance with Section 103 of lhc 

Companies Act. 2013 present either· in person or by proxy. 

(n) That voling by prox'Y be permitted, provided that a proxy in Lbc 

prescribed form duly signed by the person(s) entitled to attend and 

vote at the meeting, is filed with the concerned Applicant Company 

at their Registered Office not later than forty eighL hours before t.hc 

meetings. The Chairperson shall have the power to adjourn U1e 

meeting, if necessary, and to conduct the procedure for the 

adjourned meeting as deemed necessary under the Act. 

(o) That the vaJue of each equity shareholder, Secured Crcdilor an.cl 

the Unsecured Creditor shall be in accordance with the respective 

bookll or the concerned ApplicMl Companies and where entries in 
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the books are disputed, the Chairperson concerned shall determine 

the value for the purpose of the meeting. 

(p) That the Chairperson do report to this Court the results of the said 

meetings within four weeks from the date of the conclusion of the 

respective meetings and his report shall be verified by his affidavit. 

50.The Application bearing No. CA(CAA) No. 566/KB/2018 is, 

accordingly, disposed of. 

51. Parties and the Chairpersons to act on the order. 

52. Urgent certified copy of this order, if applied for be issued upon 

compliance with all requisite formalities. 

GOUR_STENO 

(Mada1; B~vi) 
Member(Judicial) 

tY 

7 
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Annexure - 3

T R Chadha & Co LLP 
Chartered Accountants 

Private and Confidentia l 

Oatc: 27"' Scpcember, 2017 

·ro, 
Bonrd of Directors 
Ind Ian Metals & Ferro Alloys Limited 
IMrA Building. 
Bomlkhal, Rasulgarh, 
Bhubaneshwar, Odisha-751010 

Board of Directors 
B.Panda & Company Prlvntc Limited 
IMFA Building. 
Bomikhal, Rasulgarh, 
Bhubaneshwar, Odisha-7510 IO 

Sub: Recommendation of Sha re Exchange Ratio for the proposed Amalgamalion o f 8 . 
Panda & Company Priva te Limited (BPCO) in Indian Meta ls & Ferro Alloys Limited 
(IMFA). 

Dear Sir/ Madam, 

We refer to our appointment for conducting share valuation and recommending a share 
exchange ratio for the 1>roposed scheme of amalgamation. wherebv Ind ian Mot.ii nnd Ca rb ide 
l.lmltcd (herei nafter referred to as 'IMCl.1 and B. Panda and Co mpany Private Umlted 
(hereinafter 1·eferred to as 'BPCO') will be merged with Indian Meta ls and Ferro Alloys Limited 
(hereinafter referred to as 'IMF/\'). 

A, SUMMARY OFTH£ VALUATION RESULTS 
We have carried out valuation of the following Companies and our respective reports have 
been submilted to you; 

• Indian Metals and Ferro Alloys Limited 
• B. Panda and Company Pnvatc 1.lmited 

In addlLion to merger of BPCO with IMF/\, IMCL is also proposed to be merged with IMl'A but 
there is no requirement for valuation of IM CL as IMCL is a wholly owned subsidiary of IMF/\ 
nnd ;is per l'he scheme, the existing paid·up share capital issued hy IMCI, will set c:inccllecl and 
no further shares will be issued by IMFA to the sha reholders of IMCL. 

We must emphasize that the tinancinl projections are prepared by the management of Lhe 
respective companies and provided to us for the purpose of our analysis. The fact that we have 
considered the financial projections In this exercise should not be construed or taken as our 
b OA • sociated with o r a party to ~uch projections. Realizations of free cash now fore<'aSl 

,_011' « 
"o i.t'- r:. T 'it~ 6. CO .• • ~f1h0 f!rm ~onto T I\ Chadbe &-C.o U.P 

• GUf (' (" ~. .. .... - .......................... ..... Mf.)9>6)-ol\'ect,_111"_.Xll\ 

,, ' ~Oft'IQs l ,.,.,., • 
"'v....,. __,. Pbone - 4326990(), fb 43269930, ~ll :Oth~COtTI 
·c-~ Ac.C / ~-OUlce : Suite No. L1A. 2'- floor GobtM Montton. H-81oc:i<, CorW\au:giil etrtus. N'ew OetN 110001 

~· OU 111613059 / -41613169 
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used in the analysis, therefore, will not, and cannot be directed to provide any assurance about 
the achievability of the financial projections. Since the financial projections relate to future, 
actual results are likely to be different from the projected resul t~ because events an.d 
circumstances do not occur as expected, and the d iffe.rences may be materia l. 

In accordance with the terms of ou r engagements, we have assu med and relied upon, without 
independent verification (i) the accuracy of the information that was publicly available and 
formed a substantia l basis for this Report and (ii) the accuracy of information 
made available to us by the Companies. In accordance with our Engagement Letter(s) and in 
accordance with the customary approach adopted in valuation exercise. we have not audited, 
reviewed or otherwise investigated the historical financial information provided by the 
Companies. Accordingly, we do not express an opinion or offer any form of assura nce 
regarding the truth and fairness of the financial position as indicated in the financial. 

Neither th is report nor its contents may be referred to or quoted in any registration statement, 
Jl•·ospectus, offering memorandum, annual report, loan agreement or other agreement or 
documen t given to third parties, other than in connection with the proposed scheme, without 
ou r prior written consent. 

We have estimated the value under OCF Method and NAY Method based on the Unaudited 
Provisional Financial Statements available on the latest closing date which is 31st August, 
2017, whereas the value under SEBI Method (Market Approach) has been estimated as per the 
SEBI circular no. CFO/DIL3/CIR/2017 /21 dated 10th March 2017. 

The Valuation opinion as per our report dated: 27•h September. 2017 of the aforementioned 
companies is encapsulated below: 

i. Valuation of India n Metals and Ferro Alloys Limited 1,836.72 

ii. Valuation ofB. Panda and Company Private Limited 948.02 

""... Cotpomte Oflke : B-36, Connaught ~oeo. Kuthloto tk.llldlng. New ~hJ • 110001 
Phone ~ 43269000, Fax : 43259930. E-mDll: <t@'ll'tl '\'l u;h~dl\11~Qf'n 

Regel. Offioe : Suite No. 11A, ,__...Floor. Goalnd MBnslon, H-B!oe$<, ConNvght Circus.. Now Oolhi • 1-10001 
Phone ! OU 41513059 / ili.513169 
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Shareholding details of subject Companies. 
The details of shares outstanding as on 3 1" August 2017 in respect of the companies are as 
fo llows: 

(As per Audited Qalance Sheet of /MFA and Provls/onol Bolance Sheec of fJPCO) 

B. DETERMINATION OF SWAP RATIO 

The recom mendation(s) rendered in this report only represent our recommendation(s) based 
upon information furnished by the Companies (or its representatives) and other sources and 
the said recommendation(s) shall be considered to be in the nature of non-binding advice, (our 
recommendation will however not be used for advising anybody to take buy or sell decision, 
for which specific opinion needs to be taken from expert advisors). We have no obligation to 
update th is Report. 

The determination of value of a Company is not a precise art science and the conclusions 
arrived at in many cases wi ll, of necessity, be subjective and dependent on the exercise of 
individual judgement. There is, therefore, no indisputable single Value based on the 
information available to us and within the scope and constraints of our engagement, others 
may have a different opinion. The final responsibility for decision of the !'air Value of business 
for which the proposed merger/demerger shall take place will be with the Board of Directoi·s 
who should ta ke Into account other factors such as their own assessment of the proposed 
Transaction and input of other advisors. 

Per s hare value of the respective compan ies is given below: 
S. No. 

i. 

ii. 

Company Amount (in INR) 
Per share equity va lue of Ind ian Metals and f'erro Alloys Limited 6B0.85 
Per share equity va lue of B.Panda and Company Pvt. Limited 48,64,148.56 

TR Cho<lha a c.o., a oattnel'St1Jp r1tm cOflvctted 11100 TR Oll:l<Jl'lfJ a Co L.LP 
(A limited IJabilt'Y p.11rtncrsh1p with UP ldcnt1r~1on No. AAF•3926) Wilh effect trocn 28'* Oecember. 201S 

COtP<>f&te OCfioe : 6--30. COl'ln{lught P~. KuthitllO BuilCflng. New ™ lhl • 110001. 
Phone: 43259900, Fax: 43259930, E·l'l'\alt: dQ.lhif:l'l~hadM.com 

Rog:d. Otfl<O : ~Ito N0.4.1A. ~Floor, GOblnd M3ni.ICK\, H-610Ck, C0nnoug1" Circus. Hew Oolhl - .110001 
PhOf'le; 01141613059 / 41513169 
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The Slwre exchange mtio is accordingly given below: 

7, 14,428 (SITT!en Lakh Fourteen Thousand Four hundred and Twenty Eigl1t) equity shares 
of Indian Metals and Ferra Alloys limited of INR 10/· each fully paid-up will be issued for 
every 100 {One Hundred) equity shares in 8. Panda and Company Private Limited. Based 
011 the same, total 1,39,24,205 (One Crore Thirty Nine Lakhs Twenty flow· Thousand Two 
Hundred and Five) s/1ares of /MFA of INR 10/· each fully paid-up will be Issued to 
shareholclers of BPCO. However, pursuant to the merger, intercompany s/Jare/Joldi11g by 
BPCO of 1,39,18,046 (One Crore Thirty Nine lakh Eighteen T/wusand and Forty Six) shar·es 
in /MFA will be cancelled out. 

As advised by SEBI Regulations 76, with respect to Schedule 7 of SEBl(lCDR) Regulations, 2009 
and the schemes which are pending with SEBl/Stock Exchanges as well as fresh schemes 
which will be filed hereafter, the valuation report shall display the workings, relative fa ir value 
per share and fa ir share exchange ratio in the following manner: 

Computation of Fair $.ha re Exchange Ratio: 
IMFA Ltd. BPCO Ltd. 

Valuation Approach Value Per Share Weight Value Pei· Share Weight 
Asset Approach 420.35 0% 48,64, 148.56 100% 
Income Approach 557.41 0% . . 

Market Approach 680.85 100% . -
Relative Value per Share 680.85 48,64,148.56 
Exchange Ratio (rounded off) 7,14,428 

Ratio: 

"7,l 4,428 equity share of IMf'A Ltd of INR 10 each fully paid up for every 100 equity shares of 
BPCO Ltd." 

Respectfully submitted, 

For TR Chadba & Co LLP, Ch artered Accountant 

~~ 
Aasbisb Gupta 
Partner 
M.No. 097343 

o., a partncrstHp firm convert~ into T n. Ctladha & Co LU' 
,,~~==-" 1p wJth. UP ldent<tlc.auon No. Mt:'·3926} wiU\ eftect lrom 281" oecerol)e,., 20 l S 

C°'Por'3ia Offl<:e : 8-30. Connt\vgtit Pltl~. Ku1hltiJ<t Building. Nww Delhi - 110001 
Phone ; 432599()(), Ft'!x: 43259930. f..tn.1!1 ; ~ln!IDrdJoefJ\..J,~Qf'Y\ 

Rego. Offl(O: SuUe No. UA. 2""' F'IQOt, Goi>Jnd M3'3100, H.QJock. Coonauglil Cirt1,15, New Delhi -110001. 
PllMO : O:L:L •151.3059 / 41513169 
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m BNK CAPITAL 
t'li-<J~

www bnkcap1tal C0"1 

To. 
The BoilJd or Oirf<IO ... 
lndi•n ~M•h •nd ~erro Alloys Ud. 
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BNK SECURITIES PVf. LTD. 
s"'•E s~G•E•s • ,J;s·we•• ·~·sc•s 
l:A'."fro't• I ~ !AM ER t OO'Q!l"tllY l>..'!1JC1';.>. 

Sub: Fairne:;i.s oplnlon on consideration to c~~ji.1r~hhldcr.. of 8. r11ndo ilnd C:e>1np_,,1nr 
PdvJte l.imlt<'d1Y.J_t_h....rc-g.1rd.s to proposed_ '<'l:\cme 9f An1'1lg11m01tion of lndit1n ~1et.al.,. ~ 
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Bomlkh.11 RJ;ulg.irh Bhub.incswar, 00$5" - 7SIOJO 
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BNK SECURITIES PVT. LTD. 
S14'.l~t 3q~,£~~ • ,,es·v:,- "~·11 itstc 
Cl<1QIJ>.-.IW":HI.~ !••.•Bi • :fl'JSI~ ""~"It 
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1"1\e Board ol Dirl!clo!"$ of the r .. "Spective Companies ar~ nJ lhf' vpinion that II \voultf, 

ll1erefeyre, be advttntagoou!-l lo contbine Lhe achviUes ~nd business oper.,hon~ o( 1~1CI (t1hl 

BPCO into JM"l':A. Accordtngl)·~ \Y"ith the aforesaid obfeclives, it is proposed to .1n1tl.lg4m,1t(' 

tMCL nnJ Bl'CO into ll-U:A. 

5) V.Uuation Rep_,_01:1-

In the P1 or><>i::cd &h1.1n1c r:J( Amal&.am.l tion lhi: Tri\nS(cu .. >e Co1np.1ny \\·111 1!-!.Uc Shdri.i:.. lo Un· 
Existing Shareholder.s of the rransf~ror Co1np.1nies in the rullO\Ving Rallo.5J .1nd C1-oss 
holding of ah,! Transferor Con1panit.'"s dlld Tr,1nsf~ree Co1npanv \V1ll be i:-ance11ed .<ts a nu;ull 
o( '''hich lht! Sluu·eholJ1ng or the ·rran'>fer<!e Co1npanv \\'111 \"hange In P~t Mt-rg~r. 

SEBl~N" 

I. lndion Metols & Carbide Ltd. (Transferor Company I) 

Sill«: the Tr.1n.oifr~.n.'(! C(tn\p<111y tS the bcnel 1ci.il O\\'ncr tJf thl• c1111n~ i~slt1,!.I. 4f.U~r-1l>\•d Jn,I 

paid·up ~quit) sh.Ir{! e.1pilttl flt the ·r r.u\.o:;feror Co1npt1!1\' l,upon the Scht)O\l! l>Pt"f.)1111nr. 
\:.'(f('('livil'. l1n' t'Jl llr..-:: is.. ... lH~t. ~ul>S<::ribt)d .ind P•'id4 up ~uit-y $h.1r1.• C1t5'>1l.tl •'Ii u~(· l t.\nS.{1.,'ltn 

Ct"lmp<tny I $:hall stanJ canc:;ell~d and/ or ~xbngui~het.l \\ ithoul All\" (urlht>r cippJic-.dion .. . lt. b. 

re$0luhl'lns, iilin~. in~trumt'nl!i-. C'.harge:9. cosb'i llr ,fl>td~. Tht•n"'(Or(·. upon th1~ C.C-h••m1• 
becoming 1..•fitttivc .and ~pon ve.sting in .1nd transfer of lhe entire buo:1nt?-s.<- of the T rnnsf\,.'TPt 
Coo1p.1oy 1 illtC.l th~ r r.u\,i,fc.t&- Co1np.1ny in ilC'('Ord.\Sn('C \\'ith d.1u::;C! 3,q{~1) ot thr.· Sch<.•111~. no 
slt.trcs .s,hall l'-' lssut:d an<.1 allot~ by the Tr.dnsf(:'ree Colnpc1ny and nQ .1mount \\·hal:SQ~\.oet 
be p:nd/ paynblc u~ Ct.>nSi1,h:,r3tion fur thl" .1mdlga1nation o l T r,1n.sferor Comp(1nv I \\'ilh the 
rrans(<?ree Co1np.'lny. 

U. B. Panda and Contpany Private: Limited frr;i n~feror Company 2) 

Simultaneou~ly upon 1.:anet?llation o( ,..11 tiw t..oqu1ty sh;:ares hetd bv lhe l rttnsfemr C1)n1p.1nv .! 
in the Transf~r<l'e C<:>n1p.tny .. ~ per o.,uo;e "l.9(b) \l( th~ Dr11rt Sc-he.mt• 1,.l( Am11lgamt\tion. In 
oonside-r.1tion Qf the b'.,nsfer to and vesting of the entire bu~Jn~s dnd Under laking of lht" 
rra.nsfcror Cornpany 2 in t.t:rn~ vf 1he 5<:h~n1e. the Tnms(eree Con1~1ny shaU. , .. ·ithout an\· 
further apphcataor~. act, instrument or dt."t~t being Olitde by the sh.."lrcholders ot Trc\nstemr 
Co1npany 2, issue and allot to .111 Ut(I t.>(tuity sh.1 rcholder~ of tJ1"~ T r.Hl...">feror Con1pany 2 1n 
pcoportion to tl\e1t extsting sh.tr1.~h0Jdlni;, as Qf the F.ffec-ttvc Ditt<:.•# 1 ... 19.Ul.04'• \One lrore 

lhlrtv Nine LaJ...hs Eighll~~ n,o\JS.)1ltl <ind Fenty 51~) h11Jv r·lll;i up ~lift\ ~h.l rf'"' U! R_., 10/-
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Tite \'a(uation l{t1potts l'f'Ceived by Ute Con1pa1'lies lntli...'ln Metals and Ft:~rro Alloy!-0 
Ltd. & 6. Panda and Company Privat~ l.unlteJ from T R Chadha & Cu LLP. 11,,, 
proposed allolmenl of 13,924,205 (One Crore rl1irly Nine Lakhs l w1mty four 
·niousaml Two Hwulred <1J1d !'Ive) e<Juily shares of Rs. 10/. (Rupees 'I en Onlv) each. 
However, as per Lhe draft scheme il is proposed to allot 1,39,18.046 (01w Crore !huty 
Nin~ l.Akhs Eightt..-en Thousaod and Forty Si;.;) fully paid up ('qUily !.h.1nu; ~( Rs. 10/· 
(Rupee5 T\'1' 011h•l each to the ~liarcholtte.rs of lt P.~uda .i11J Cu1np1u~y Pn\'.-th.' L1rn1.trtl 

S<81~,.,, 

Tiu$ R..-p0rt is prepared by us solely for the purpose and scope 54..?I oul 1n this Report 
It should not tie o.:ip1€'<1, disclosal, cin:-ulat~d, t1uott.•d or n.llt.!rr~J to t'1lh+!r ut "''h'-'11;! ur 
In part.. In {'()fl'e$f'Ond<•n-.;e or Jll discussion \Vith i\11\ other rer:;on t>-).C('j)l to \'.ho111 ii 
is issu~t .ind the purp06C tncolloned herein \.\1e \viii not 11l'«'pt ,11)}' "-...,f'(l'n1o11;\11lt\ h1 
.tny othti1 p.trty to whom thi$ Repud ma> lw ~h~"'" .,, 1,vho n1al i'lt>qutrt"'" i;:op\ vi 
ih~ Report 'vithoiit our wntt._i-n iwrmisfilon in t-ach inst.1nce The rnaten;il 1s trul"onh· 
as of date of Lh.is lettc-1. \Ve assume no responsibility to updatt< oc r\°:\.•1si.· Uw vplnion 
~tsal upon e1,1enls orcln:unts:tances that<>ct'ur later on 

Z. \Ve provide Lhis rcµorl ba~~d on th1..• inft.>nn;itJt~n pro\ iclt'tl t'Xplnn,1tk1n •~iv1•n Drrtll 
~hc1n .... of Amdlgam"t·ic,in provided to us, Cl?pr~nt.;tUOl\S mildtr ~)' Ulttn~"\~l!Jlh.'lll ~11 
lndt.1n f\·1~1als & Catb1dc Ll1lutcd, lt P.dndd and Co1np.iuy Pnv.1lo..! l-11111tt..J & lnd1dn 
f\.1ct\ls ,incl Ferr<> Alloys l.td .. & Valuation Repor1:5 at Jndcpe1tdl·nt Ch:i,rl~rl'\J 

Ai::counl..mt. \.Ve h<!Vl' nl!ithcr cht.'C:k-Otl, • .u1dited nor lnd~1wnden1lv "'erifit!\1 -o;,11d1 
lnfornlahon and represen1.,tlons: \.\'e: have svldy reheJ l'•1\ t.!~pl.lfhtllons, u,fornh1hun. 

papers, re-ports, docum(!:nts onl)' '1.n.d .tn::l'pttd all thos~ inf<'Jrmoltion provided to us ,11.. 
cu1w:i;,tcnt and .icrumlt' on ";is is .. basis .1nd hU\'C' .:onslli~rc-d th~ 1nlut1ni'lt1tHl 
prov1de<i by lh~l'n in this Report in good faith ~,nd in the bel1et th.1t ~uch 1nf1Jrn\alh10 

is uc:ithor false nor nHsl('.uling 

3. 11us report 1~ b.su~d on th~ ~1nde-rstandlng that the ~1anag_cn\ent ol Indian ~let.tJs k. 

C.1rbidc l1m11Nt, B. P.1nd.1 and Contp.1t1\' Pnv.tti! L11n1h.'fJ & Jndi.u1 ~tct.il'> dnJ Pt.'Tl•• 
Alloys Ltd. ha~ dr.n,•1t our .1ttcnH01) tC! a11 mi.l.tter.- of \\·hif"h they are ,,,..,.,1re 
i.:on,"\•rning the fill.t'nd;,I position ol th!! 1.iusht~~ of thcctim~'"'.ny, '' hf<h 111.1) h.lvc .111 

h11pact on our opinio1\ up lo lht.> dall!' of llil>U~. Our- v1~"·~ -'rt• na:t'Ss~nlv b.15'.'1.J on 
econl1n1it"" m:irket ilnd other conditions curtt.•ntlv ill ciiect \\'C' hO\\'t!\'cl' h:ive nn 
obl1g~h<>n t1.' updat~ this R<!port IOI' cveaus, trtnd~ t..n 1r.1n-';~cti()Jl" n.•l.11ing 10 lht! 
Comp.1ny or tht.> 111arlet/ t.'lrOll<lln) lri g.encruJ & O<X'utri11g su~·1.p1e11t l•' th-..• J.1b.• ol 
Uhs RtpoM \t\i'<> reserve the right t1i ilnll'1\d l)r repl;ice tht~ rcpClrt at an\· hnw \'Vt.• ,11,1 
not hold OurscJvt:';lo rt':'>pon.,o;iblc \lf li••l'le lor tlfl\' h~ tfa1nagt1s ,-o.;.1o;, *·''IN.'O'A'~ 01 
outflQings "''h••tso€'-ver l'nd ho,'lcver c.iu~ 111curr'---J~ su~t.uned or .in~tn~ uut vi 
crrots due t.o flll~. mis!~.1<iing '"roug, provLS1oning_. a~.,ur.1nct.· 01 U\tt11npfetr 
lnlormallofl ('Ir docunHrntalions being provldtod to Uo$ due co""" ·'l"is or. OllSSl()r1s ol 
<toy olhet ~'leorson.s. 

!NB 230M3:536, !Kr 2:l0i$S3530. !NE 2Jl)66:)SJiJ tNS£j 
INBOlllE&~:W. INF 010653534 (8SE} 
INB QJG7570~tCSEf.. INE 200GS3:!il!l 1W'....X·SX) 
ll+<li'COSl ·505-2009 (llP·COStl 
l.t&-iNMQ00011&41.cAl~R;Y I~ BANKER 
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!!"' We rl~i\re no pre.54,.~nt intc[est in lndJon Mel&lls & Ctrbide Llmltt.'<f l' l'anda Jnd 

'SEBI Regrt l\IO$ 

Company Private Unut~d & [ndi~n Meta ls ani.l ferro A110)'6 I.hi. Our f;tJITM"S!> 

Opinjon do not express any op1nior1 on tht' susblin;\bility or other \\'iSc of c.ntcttng 
into Jn~· b'anSJctions \\'ith Indian Metals & \<trblde 1..hnited_, 13. Pand.;1 ilnd ColHJl•lO't' 
Private Lin1ited & 1ndian Mcrals and Ferro Alloys Ltd. Further 6NK Sl,""'(untk-s 
P11\'att" LnnttCi.1 nor any members of the ll~am ,,·orki11g on tbc fJ1n1ess Oµiruou on 
Cerlificate of 1\Jv1sory have bwn 111J1u~nced ur uud~rt(1l~n; advoc.•bnt~ <'I 

n1anag<'mcnl positio1\ in d~tt'!nnlnin8 t.hc V;)IU\'. 

5. \.Ve owe ~ponsibility only tc> the BoaC\I or Oirecwrs of the Con,p,loy h•ho hil\!t
retruned us ar~d nobody ttJsc.. ttNK 5'!..:urih<~ Priv.,u• I unit<:d Joes nol .1n:-~p1 .un 
liability tt't any lhlrd pcirty Ill relation to tht" JSSttt" or llus Report. Neither this 1crort 

nor its contt.".nl<; 1udy be 1efi:tr<~i let ur t.fUPh.'tl 1n ,1ny n .. ~i.SITi1llun ~l.Ht:n'lt•nt 
prosp...~tus, offering men1ordndunl. .innu.t.J rc1w.1rt. lo.:ln llt}rL"\'1'11.•nl or utllt.•f 
agr~tilenl or doc:uo\Cnbi: g-iv(ln h."1 third ~irties "'1thou1 our prio1 \1o'n1ten consc111 
e.x(epl to Equ1~· Sh.i.rt'hold~rs ol TrtUin11 t>. le>tals & Carbidl• Limit\:'d, 13 P~uut• .ind 
COnlpany l'rivate Lin\iled & Indian Metals and Ferro AUo~ts Lh.I .. HSI I 1n11h·d l>.· 
N.,htlnal Stl'k~~ E~<'hungP nl lntlin Ltd. or S«uritics b-.:change Board of tndia \\'•· 
re~1.1n Uu? 1ight tod~ny J"trf'n1~s1on for lhcS<tme. 

6. !Aie also darlly and confirm th;it \\'e an? Merthant Hanker (SEUJ l<t-g1strat'io11 ·rvo. 
INll 2.3065.3536) RcgJ.Stercd \1o1ith SccuriliL'S a1)d E"'e,:h,1nge tk,),1r~ or lndi.c.t .tnd 1h.:1t 1tu• 
rcgist:r<"l.liC\n is vi\lid ~$ o( the date of signing. of ttus ri!port 

On lhe basts of the above lntormation <llld expldnatJ<>n proY1ded to us by th<: 1n.1n.lf,i·AH.'1\I 01 
Indian J\•lcta.ls & Carbide Linl1l.'-'d, B. P.:i.11dn ttnd Compi'ln)' Privel~ LirnitOO & Jndian ~lctals 

and Perro Alloys Ltd. and pcrux"lt of th~ Scheme of Atnalganwtion I he l'rdns(ch!t' 

Conlpall) "''ill issue shares to sh.ncholdttr.; of the t-rtln"fPror CompanJ<'s Ul the follciv.·ing. 
r.'ltiPs and cros~ hofrl!og of Ill(' ·rmns.(a<.-c and tran.'>f~ror Conlpani~.s: ,,.,u be c.-.10 ... cllcd l1t1: 

Con\~'iU\)' h~ obta1neJ V~luaUon Reports hom flu IJ\~lepcnd~nl \h11rtit-red t\ct·otJntant 

l. Indian Met.tis & Drbide Ltd. (Tron.sferor CQmpony l) 

Since the r r.'\nsfc.rcc Con1-~'>."lny i't the beneficial 4,.'nY(let or I.he \'.'n!lfl! l":-. lt(~d. suh"t-ribt-td o.irtl.l 

p.'lid-up e..11.1ity :.h.ll'l! ..:"p1ldl <>f l11e TJttn$fcror Conlf~\n)' l,upun lhc &·lu•mt• b.'<'l'n1111~~ 

1.•lft..'Chve. the ~nhre is.sued, subst.·r:ibt·d nnd p.1id-\lp equity share <'apit.11 ol Liu.• 1 r.ul.'1-it<nir 
C.Ompa.i,y I shrtll st.and C-t'ln<:elled and/ or C'-Ungu~h<...od \\'itht.>ut any (urlhcr .1ppllC''ill!On, ou L., 
reso)uth;>ns, hlu1r.~. tn&lruments, charges> costs or \lt"t..ods 1·herctore, upon the Sche1nc 

becoming cHe<:tiVC! and upon vesting in an.d tr .. utsft'.'r of the ~nhr~ bu~1n1.:1s-. ()I the I r.1ns.t~rl•t 
Con1pany l into th~ Tr;u'lii'fen."e Company l11 ,lccordan1..t• \vlth c-lan:i;« '.l..'>(a) of th,..Ci\henle ''" 
sh;:.res shall be is~u~d Jnd 1\llottetl by the ·rransier~c ( .on1pttoy 1u1,J no .nn.,unl \vh.iL"i<H'\1•1 

be pa.ttl/ ~\y,tblc d~ l.'CnSidc.•r.1hon tor th~ ;,,01.1lg .. uncJtion of Trano:reror Co1l~P, i\ I ''Ith the 
1'r,1tl'ifcrec Con)p.'luy~ 

I 
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II. 8. P•nd• and C"omp•ny Privoto Limited ( rronneror C"omp.1ny 21 

Srm-ultaneoWt-1,- upun c•n~IJ;uion ol .ill the-eqUU) ~lwr~ held ~ the r ,.,n~\'Olr Comp.in} ~ 

"' t~ ... 1 r.tnsfcree- Comp.1n\1 ~s pllf Gause 3 Q(h) nr lht· OtaJt Sc:hemf of Ar•htlg.,n1.•tn1n. 10 
tun"'1dl•r,\t1on of the lran .. (.._·r '"and VC'Sling nl th1.· 1.• 111tr~ business anti Un1.h•1L1L1og ~,f the 
J r.ul'k~Jor CoJnp.'\1'\' :? 1n ""'rmit t'l th~ Xhe1n~. lh•• 1 t.1nSf«Iree Companv ,h,tll, \\ uh<•ul .111\ 

lurlht•f olfJJ"liCclhOn. act, ln~tru1n('nl llr dt'?\!J l~ing l'll1h.li: by lht• Shttnthot,tt•r, nl Tr1tn:-.f~r•H 
Cnmp.u1y 2. issue lutd 1illut to ,,11 the equity ~harchulJ..:rs ut Ule l r-11n..,t~r,11 C"11n1p.tny 2 10 
pml'<'rtlon to m.. .. OK1>\ing shar~holding. •• ot llw rffoct1w Date, U?.111.IJ.lh (One Cror" 

Thtrt\ :>:inc 1..ikh> FJ&h"""' lhousand and fort\' ""I 11111) l""J up <'qUll\° <h.I"" t>I R' 10/
(RUI"\.'< lM Onh-) "'1Ch 

8J C'"nncfu_sion 

lo light u( lhe abovc:: Jt\tl bJ~d on our ~xan1111.1t1uu uf tl'M: reports of J R C'h.t1 lh.1 & Cu I J _J• 

on \•.a(u.ition of Shan.• 5,, ..... ., Ri.lhO & Ama1goun.1t11111 o( lnda.a.n \ll·t.11"' lo. C tri'iW1• l 1nnh .. I 
(l\1Cl) &: B Vanda & Cums...-n\' Pri\oal" I irnhi•J (RPCOI (fr""""''"y"" t ·11ntp.uu-"!'>) \'1.tth 

bld1.ln \li'\al< & F.!m1 \llU\> Llmul!d (IMl'Al {Tr•""''""' Ccmp•n1 I •nil <uch OUM 
unJt·ttaktn~ & e'pl.tn.11H1H'i pr1Jvtd~d tf' us h} 11l4.· C"amp.-irucs. our 11\dcri.--ndf+"11l dn.sl\~s .. 
1U\d evaluation ~utrj\"<'."I to ~"'l>U &. 1hn1tation.-; tl'- n\entio~.J hl•u~1n 11lx1, 1,.• :ind i.\Ci pe1 

upplu.-able Sl;.lil gutditlln,'S & to I he best ot our kntnvlcdgt~ .1111.I h<>lr(•I', \.\'l'" .th.' ul Ulc.' opinion 
th.a• the Sh,\r~ EntitJ('U\C•r!I R.tllO r<lr lhc propo:o.c\t .~m1,lg.)m.,tion l,, Jo,li+lll t\.lt•l.tb & (. .1rbu.l1 
lJntth.itl (l~lCL) & It r._,nd.t k C'omp,my Privotll' l tnuti' .. l (Bl'COJ (f r.11,..h·,0 1 Con1pan1,.~1 

with Indian '!dais« f"<"rm i\llol' I •m11ed (I Mb\) If r.on<"""-' Coml"'n\·) " 1.111 
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Annexure - 5

lmfa 

IMFA BWlding 
Bbubru\l!t~"M·151010 

Odl.ah.I. ln.dUl 

Cgrporv.h: ldc:t\\i()' No. 
t-"'7l0JO"Rl961Pl,,.C000428 

Tit!. ~cu 67.& ~'JO~ UK'IO 
•91 674 2580100 

F'AX - 91 67'1 2560040 
•\)I 674 256014 5 

llfDIA1' METALS&. P&RRO ALl,.OYS L1MITBD 

The General Manager 
(Corporate Services) 
BSE Limited 
Floor 25, P.J. Towers 
Dalal Street, Fort 
Mumbal·400001 
Scri p Code: 533047 

Dear Sir, 

5'" January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI ( Listing Obligations and Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of Amalgamation 
involving amalgamation of: ( a) Indian Metals & Carbide 
Limited ("IMCL" or the "Transferor Company 1"), a wholly 
owned subsidiary of I ndian Metals And Ferr o Alloys Limited 
( the "Company" or the " Transferee company"), and (b) B. 
Panda and Company Private Limited ("BPCO" or the 
" Transferor Company 2"), holdi ng company of the Company, 
i nto t he Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
( Listing Obligations and Disclosure Requ irements) 
Regulations, 2015 read with SEBI drcular bearing number 
CFO/OIL3/ClR/ 2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 70569 filed with 
BSE Limited ("SSE") on 30°' November, 2017 under Regulation 37 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the Scheme referred lo Jn the captioned subject, 

Enclosed is a copy of the Report of Complaints In the format as prescribed 
under SEBI circular bearing number CFD/DIL3/ClR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your records 
and oblige. The said report Is also being uploaded on the website of the 
Company. 

We also request you to provide us the "Observation letter/No objection• at 
t he earliest so as to enable us. to file the scheme with the National Company 
Law Tribunal. 

Encl: As above 
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IHDIAN META!,& & f&llRO Al, LOY8 LIMITED 

Report on complaints 

Part A 

Sr. Particulars Number 
No. --

1. Number of complaints received directly ... Nil 

2. Number of complaints forwarded by Stock Nil 
Exchanges/SEBI 

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

4. Number of complaints resolved N.A. 

5. Number of complaints pending N.A. 

Part B 

-Sr. Name of Date of complaint Status 
No. Complainant (Resolved/ Pending) 

Not Applicable 

For Indian 

(Prem Kh d wal) 
CFO & Company Secretary 

Date: S"' January 2018 
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Annexure - 6

imf a 

IMFA Building 
Bhubaneswar -751010 
Odlsha, lndla 

Corporate Identity No. 
L2710101\1~1PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

m!lilOimfa.in 

www.imfa.in 

INDIAN METALS 8t FERRO A LLOYS LIMI T EJ) 

To, 
Manager- Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai - 400 051 

Dear Sir, 

25th January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI (Listing Obligations anc:I Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of 
Amalgamation involving amalgamation of: (a) Indian Metals 
& Carbide Limited ( "IMCL" or the "Transferor Company 1" ), 
a wholly owned subsidiary of Indian Metals And Ferro Alloys 
Limited (the "Company" or the "Transferee Company"), and 
(b) B. Panda and Company Private Limited ( " BPCO" or the 
"Transferor Company 2"), holding company of the Company, 
into the Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI circular bearing number 
CFD/DIL3/CIR/2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 14252 filed with 
National Stock Exchange of India Limited ("NSE") on 3Q1t• November, 2017 
under Regu lation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 2015 for the Scheme referred to in the 
captioned subject. 

Enclosed is a copy of the Report of Complaints in the format as prescribed 
under SEBI circular bearing number CFD/DIL3/CIR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your 
records and oblige. The said report is also being uploaded on the website 
of the Company. 

We also request you to provide us the "Observation Letter/No objection" at 
the earliest so as to enable us to file the scheme with the National 
Company L w Tribunal. 

Yours fa ' h lly, 
For Ind Metals & Ferro Alloys limited 

Encl: As above 
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IMFA Building 
Bhubaoeswar • 751010 
Odisha, India 

Corporate Identity No. 
L2710101U!l61PLC000428 

TEL +-91 674 3051000 
+91 674 2580100 

FAX •91 674 2580020 
+91 674 2580145 

mail@irnfn.in 

www.lmfa.in 

Sr . 
No. 

1. 

2. 

INDlAN METALS & FERRO ALLOYS LIMITED 

Report on Complaints 

Part A 

Particulars 

Num ber of complaints received directly 

ber of complaints forwarded by Stock Num 
Exe hanges/SEBI 

3. Tota I Number of complaints/ comments 
rece ived (1+ 2 } 

4 . Num ber of complaints resolved 

S. Num ber of complaints pending 
--

Part B 

Number 

Nil 

Nil 

Nil 

N.A. 

N.A. 

Sr. Name of Date of complaint Sta tus 
/Pending} No. Complainan t {Resolved 

- -
Not Applicable 

tals & Ferro Alloys Limited 

(Prem Kha delwal) 
CFO & Company Secretary 

Date: 25th January 2018 
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Annexure - 7

3SE 
DCS/AMALISDIR371104812017-18 February 15, 2018 

The Company Secretary 
INCIAN METALS & FERRO ALLOYS LTD. 
IMFA Building, Shubaneswar, 
Orissa-751010 

Sir, 

Sub: Observation letter reaarding the Draft Scheme of Amalgamation amongst Indian Metals & 
Carbide Limited. B. Panda & Company Private Limited and Indian Metals & Ferro Alloys 

.bi!:!li!!!!:. 
We are in receipt of Draft Scheme of Arnalgamat1on amongst Indian Metals & Carbide limited, B. 
Panda & Company Private LJmtted and Indian Metals & Ferro Alloys Limited and their respective 
shareholders and Creditors filed as required under SEBI Circular No. CFD/DIL3/CIR/2017121 dated 
March 10, 2017; SEBI vide its letter dated February 15, 2018, has inter alia given the following 
comment(s) on the draft scheme of arrangement: 

"Company shall ensure that applicable information pertaining to unlisted entities 
Indian Metals & Carbide Limited, B. Panda & Company Private Limited is included in 
the abridged prospectus as per the fonnat specified in the circular." 

"Company shall ensure that additional information, if any, submitted by the Company, 
after filing the Scheme with the Stock Exchange, from the date of receipt of this Jetter 
is displayed on the websttes of the llsted company." 

"Company shall duly comply with various provisions of the Circulars." 

"Company Is advised that the observations of SEBl/Stock Exchanges shall be 
incorporated in the petition to be flied before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCL T." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBllirtock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of ComJ)ilnies Act, 2013 to SEBI 
again for rts comments I observations I representations." 

Accordingly, based on aforesaid comment offered by SEBl, the company is hereby advised: 

To provide additional information, if any, {as stated above) along with various documents to 
the Exctiange forfurtller dissemination on Exctiange website. 
To ensure that additional information, if any, {as stated aforesaid) along with various 
documents are disseminated on ttielr (company) webs'rte. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations wtth limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 
Further, wile re applicable in the explanatory statement of the notice to be sent by the company to the 
3hareholders, wh'1le seeking approval of the sclieme, '1t shall d'1sciose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be six 
months from the date of this Letter, within wtilch the scheme shall be submitted to the NCL T. Copy 
of the NCL T approved Scheme; 

S&P~.>3SE 
---SENS EX 
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3SE 
EXPERIENCE THE NEVI/ 

The Exchange reserves its tight to wfl:hdraw Its 'No adverse observation' at any stage tf the 
information submitted to the Exchange is found to be incomplete I incorrect r misleading I false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations Issued by statutory authorities. 

Please note that ttie aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

?~) ~~., '<'.t'i~· ,/' !~~ri 
Sr. Manager 

S&Po13SE 
----SENS EX 
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Annexure - 8

[~] NAI IUNAL STOCK EXCHANGE 
OF INDIA LIMITE D 

Ref: NSE/LIST/14578 

The Company Sccrchu'} 
Indian Mewls & i:erro Alloys Limited 
lMt A Build mg. 
Bhubanesh\\ar. 
Oris a 751010. 

Kind Attn: Mr. Smruli R Ray 
Dear Sir. 

February 15, 2018 

Sub: Ollscrvution Letter for Scheme of Amalgamation umong Jndiao Metals & Carbide 
Limited and B. Panda and Company Privnfc Limited with Indian Metals nod Ferro Alloys 
Ltd and Chclr l"Cl>l'Cdivc shareholders and ~rcdltors. 

TI1is has reference lo Scheme of Amalgamation among Indian Metals & Carbide Limited and 8. 
Panda and Company Private Limited with Indian Mela ls and Ferro Alloys Ltd and their respective 
shareholders and ercdilors NSE on November JO, 2017. 

Based on our lcner reference no Ref: NSE/LIST/36591 c;ubmincd to SEBI and pu~uanl to SEBI 
Circular No. Ct0/0IL3/CIR/2017121 dated March l 0, 2017, SEBI has vidc letter dated February 
15, 2018. has given following comments on the draft Scheme of Amalgamation: 

1 Comf"'ny 10 ensure that applicable informallrm perlainmg tu unlisted entities Indian 
Me1als & Carbide limited and B.Panda & Company private limiled is included in the 
ahridged pro:.pectus as per the format specified In 1he circular 

2 Company lo ensure that additional information, if any. submilled q/Jer filing the scheme 
with the Stock Exchanges .. ~hall be displayed from the date of receipt of this feller on the 
website of the listed company. 

3. Company ,\hall duly comply with ''orious provi.~iom of the c1rculurs 

4. Company 1s advised that the observations ofSEB!/Swck Exchanges shall he incorporated 
in the peti1icm 10 be filed before National Company Law Trih1111al (NC f,T) am/ the compm~y 
is obliged tu bring the observations to the nntfca of NCf,T. 

5. it is to be noted 11ta1 the petilicms are filed by the Company before NCLT after processing 
and comm1111ica1ion of comme111s/ubserva1iuns on dra/1 scheme by SE8lls10<·k exchange. 
llencl! lhC! company is not required 10 .~end 1101ice for n:presc·ntation ClS mandated 1111der 
sec1io11 230(5) of Companies Acl. 2013 to SEBJ again for ifs co111111enls /observations 
/repre.1enluliuns. 

Based on the draft scheme and other documents submitted by the Company, includin~ undertaking 
given in terms of regulation 11 of SEBI (LODR) Regulation. 2015. we hereby convey our ''No
objcction" in tenns of regulation 94 of SEBI (LODR) Regulation. 2015, so as 10 enable Lhe 
Company to file lhe draft scheme with the Nationnl Company Law Tribunal. 

However. the bxchange reserves its rights to raise objections al any stage if lhe mfonnation 
submilled to the Exchange is found lo be incomplete/ incorrect/ misleading/ false or fo r an) 

Rtad. Office: Exthance Plani, Plot No. qi, G-Block, Bandra Kurl.l Complex, Bandr;i tEI, Mumbai 4100 051, Ind~ 

ClN: U67110MH1992PLC069769 Tel: +91 22 26598235/36 26598346, 265984S9/265984S8 W~b Sitt'' www·nse!ndla.(O!!) 
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Continuation Sheet 

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement. Listing 
Regulations, Guidelines/ Regulations issued by statutory authorities. 

Tilc validity ofrhis "Observation Letter" shall be six months from Febniary 15, 2018, within which 
the Scheme shall be submitted to the NCLT. 

Yours faithfully, 
For National Stock Exchange oflndia Limited 

Divya Poojari 
Manager 

P.S. Checklist for a ll the Further Issues is available on website of the exchange at the fo llowing 
URL http://www.nseindia.com/corporates/content/further issues.him 

2 

~,:y"°~ ~,i.eue IST 

Rrgd. OrTkc: f'"'change Plaza, Plot No. Cfl . G-Block. Bandm-Kurtn <:<@ NS E1 (~~~ 400 OS l. lndia 
C'IN: ll67120MI I 1992PLC069769 Tel: +91 22 26598235136. 26598346, 26S9&4S9121>S984S8 Web site: wmv.nscindia.to!ll 
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Annexure - 9

1mfa 

JMfA Bu.lld.JftJ 
Bh\4b•nt11wtr ·751010 
OcU.ha. lnd-l• 

tn •'1.,,3(1S1.00D 
•tl 67• 2SI010D 

fAX ,91 67- 2580020 
.g l 874 2\8014) 

rMIWttmtaJn 

~ '- ) 

fNDlAfll' MCTAJ.1 A P!!IAO ALLOVS t.IMtTCD 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN 
METALS AND FERRO ALLOYS UMITED AT ITS MEETING 
HELD ON SEPTEMBER 28, 2017 UNDER SECTION 232{2)(C) 
OF THE COMPANIES ACT, 2013 EXPLAINING THE EFFECT 
OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 
PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 
MANAGERIAL PERSONNEL 

BACKGROUND: 

1. The Board of Directors (the •eoard") of I ndian Metals and Ferro 
Alloys Limited (" I MFA • or the • Transteree Company" or the 
"Company") at Its meeting held on September 28, 2017 approved 
the Scheme of Amalgamation amongst Indian Metals & Carbide 
Limited ("IMCL" or the " Transferor Company 1 "), B. Panda and 
Company Private Limited ("BPCO" or the "Transferor 
Company 2") and Indian Metals and Ferro Alloys Limited 
("IMFA0 or the "Transferee Company" or the "Company") and 
their respective shareholders and creditors (the "Scheme") for lhc 
amalgamation ot !MCL, a wholly owned subsidiary of the Company 
and BPCO, a holding company of the Company, Into the Company 
under Sections 230 to 232 and other appllcable provisions of the 
Companies Acl , 2013 ("Act"). 

' · In terms or the Section Z32(2)(c) of the Act, a report from the 
Board of the Company explaining the effect of the amalgamation on 
equity shareholders, key managerial personnel, promoters and non
promoter shareholders of the Company has to be appended with 
the notice or the meeting of shareholders and creditors. Further the 
said report has to specify special valuation d1fliculties, if any, In the 
valuation. 

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

4. While deliberating on the Scheme, the Board had inter·alia, 
considered and rook on record the following documents: 

(l.a) Draft Scheme as recommended by the Audit Committee 
of the Company; 
(Lb) Valuotion Report dated September 27, 2017 of 8PCO & 
IMFA issued by T R Chadha & Co LLP, Independent Chartered 
Accountants ("Valuation Report"), 
(J .c) Fairness Opinion daled September 28, 2017 Issued by 
BNK Securities Pvt Ltd, an lndependent Category·! Merchant 
Banker ("Fairness Opinion"); and 
(1.d) Report of the Audit Committee o( the Board of Directors 
dated September 28, 2017 
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IMfA HuUdltlt 
&huba:nftwar·'IS10l0 
OdJ•ha. lnd.ia 

m. •tl'74 l05t000 
•91'742S80100 

tAX •91 67-t naoa2it 
•t1 '11i 2SI014S 
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www.tm.r.a.in 

IHOfAl" M'TALI • r 11ao ALI.DYS LUlfTllD 

EFFECT OF THE SCHEME ON EQ.V .. U '(_SHAREHOLOER <PROMOTER 
fil:IJ'REHOLOERS ANQ NON-PROMOTER SHARE_t1_Q_LOE~, 
w.e.l..OYEES ANO KMPS OF IMFA: 

S. The Scheme, amongst others, contemplates the following 
arrangement: 

(1.•) Consideration for Amalgamation of the Transferor 
Companies into the T,.ansferee Company as specified in 
Clause 3 .g in Part III of the Scheme: 

;. For amalgamation of IMCL into IMFA: 
Since IMFA IS Lhe beneficial owner of the entire issued, 
subscribed and paid-up equity share capital of IMCL, upon 
the Scheme becoming effective, the entire issued, 
subscribed and paid-up equity share capital of IMCL shall 
stand cancelled and/ or extinguished Without any further 
application, acts, resolutions, fillngs, Instruments, charges, 
costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting In and transfer of Lhe entire 
business of !MCL Into ! MFA ln accordance with the Scheme, 
no shares shall be Issued and allotted by !MFA and no 
amount whatsoever be paid/ payable as consideration for 
the amalgamation of IMCl with JMFA. 

,. For amalgamation of BPCO into IMFA; 
Simultaneously upon cancellation of all the equity shares 
held by BPCO In JMCL as per Clause 3.9(b) or the Scheme, 
1n consideration of the transfer to and vesting or the entire 
business and llndertaklng of BPCO In terms of the Scheme, 
£MFA shall, without any further application, act, Instrument 
or deed belng made by the shareholders of BPCO, Issue 
and allot to all the equity shareholders of BPCO in 
proportion to their existing shareholding, as of the Effective 
Date, 1,39, 18,046 (One Crore Thirty Nine Lac Eighteen 
Thousand and Forty Six) fully paid up equity shares of lNR 
10/ - {Indian Rupees Ten Only) each. 

(I.bl The authorized share capital of IMCL and BPCO, 
respectively, shall stt1nd transferred to and be amalgamated 
with the authorized share capital of JM FA In the manner as 
stipulated In Clause 3.8 of Parl m of the Scheme; 

(1 c) Clause 5"' of the mC?morandum or association of IMFA 
shall be amended In accordance with Clause 3.8 of the Part lll 
ot the Scheme; 

Thus, under the Scheme, an arrangement Is sought to be entered 
Into between IMFA and Its equity shareholders. 
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ll"DtAH METALS • PERRO ALLOYS f.IMITIO 

6. Under the Scheme, there Is no arrangement with the creditors, 
either secured or unsecured of IMFA. No compromise Is offered 
under the Scheme to any of the creditors of IMFA. The liablllty of 
the creditors of JMFA, under the Scheme, is neither being reduced 
nor being extinguished 

7. IMFA has not issued any debentures and accordingly, the effect of 
the Scheme of any debenture holder does not arise. 

8. !MFA has no outstanding public deposits and therefore, the effect of 
the Scheme of any such public deposit holders docs not arise. 

9. Under the Scheme, no rights of the staff and employees of !MFA are 
be1n9 affected. The services of the staff and employees of !MFA, 
shall continue on the same terms and conditions on which they 
were engaged by IMFA. 

10. As stipulated in Clause 3.11 or Part Ill of the Scheme, upon 
allotment of equity shares of IMFA to the shareholders of BPCO 
pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, 
together with the existing promoters of !MFA. 

11.The directors, key managerial personnel of IMFA and their 
respective relatives may have an Interest In the Scheme to the 
extent of the equity shares held by them in !MFA and/or to the 
extent that the following directors, namely, Mr BaiJayant Panda, Mr 
Subhrakant Panda and Mrs Paramtta Mahapatra are promoters of 
JMFA and/or to the extent that the said promoters along with other 
promoters of IMFA hOld shares In !MFA as stated earller and/or to 
Lhe extent that the said director(s), key managerial personnel and 
their respective relatives are lhe dlrector(s), members of the 
companies that holds shares In !MFA. Save as aforesaid, none of 
the said directors or key managerial personnel has any material 
Interest In the Scheme. 

12.No special valuation difficulties were reported. 

By Order of the Board 

~- . - .... _.,..~-- .... -~ 
(Chitta Ranjan Ray) 
Whole-time Director 
DIN: 00241059 

Date: 28" September 2017 
Place· Bhubaneswar 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office: !MFA Building, Bomikhal, Rasutgarh, Bhubancswar-7!>1010 Odisha, lndla 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580070, 2580145 
CIN ; U272090RH73PLCOOD598 

REPORT ADOPTED BY THE BOARD OF Dffi.ECTORS OF INDIAN METALS & 
CARBIDE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 2017 UNDER 
SECTION 232(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING TIIE EFFECT 
OF TIIE SCHEME OF AMALGAMATION ON SHAREHOLDE RS, PROMOTER 
AND NON-PROMOTER SHAREHOLDERS ANO KEY MANAGE RIAL 
PERSONNEL 

BACKGROUND: 

I. The Board of Directors (the "Board") of Indian Metals & Carbide Limited at its meeting 
beld on September 28, 2017 approved the draft Scheme of Amalgamation amongst 
lndian Metals & Carbide Limited ("IMCL" or the "Transferor Company J "), B. 
Panda and Company Private Limited ("BPCO" or the "Transferor Company 2" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("!MFA" or the 
"Transferee Company'') and their respective shareholders and creditors (the "Scheme") 
for the amalgamation of the Company, a wholly owned subsidiary of the Transferee 
Company and BPCO, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013 ("Act"). 

2. In terms of the Section 232(2)(c) of the Act, a report from the Board of the Company 
explaining the effect of the amalgamation on equity shareholders, key manageriaJ 
personnel, promoters and non-promoter shareholders of the Company bas to be appended 
with the notice of the meeting of shareholders and creditors. Further the said report has to 
specify special valuation difficulties, if any, in the valuation. 

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

4. While deliberating on the Scheme, the Board had intcr-alia, considered and took on 
record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 of BPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, indepundcnt 
Chartered Accountants ("Valuation R eport"). 

EFFECT OF TIIE SCHEME ON EQUITY SHAREHOLDER (PROMOTER 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
J<MPS OF IMCL: 

5. The Scheme, amongst others, contemplates the following arrangement : 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 In Part UT of the Scheme: 

li> For amalgamation ofIMCL into JMFA: 
Since IMFA is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entjre· ·· 

. \.·r1· 
... !/ 
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INDIAN METALS & CARBIDE LIMITED 
Regd Offlce: IMFA Buildmg,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLCOOOS98 

issued, subscribed and paid-up ·equity share capital of IMCL shall stand 
cancelled and/ or extinguished ·without any further application, acts, resolutions, 
filings, instruments, charges, costs or deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
JMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of lMCL wi1h IMF A. 

~For amalgamation of BPCO into IM:FA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMf'A as per Clause 3.9(b) of the Scheme, in consideration oftbe transfer to and 
vesting of the entire business and undertaking of BPCO in tenns of the Scheme, 
IMFA shall, without any further application, act , instn1ment or deed being made 
by the shareholders of BPCO, issue and allot to n.11 the equity shareholders of 
BPCO in proportion to their existing shareholding. as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares ofINR 10/- (Indian Rupees Ten Only) each. 

(a) The authorized share capit.al of IMCL and BPCO, respectively, shall stand 
transferred to and be amalgamated with the authorized share capitaJ of IMF A in 
lhe manner as stipulated in Clause 3.8 of Part JIJ of the Scheme; 

(b) Clause 5 .. of the memorandum of association of IMF A shall be amended in 
accordance with Clause 3.8 of the Part III of the Scheme; 

6. All the equity shares of IMCL are held by its promoters. Accordingly. IMCL does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
to be entered into between IMCL and its equity shareholders. 

7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 
of IMCL. With effect from the Effective Date and a'> provided in Prut rrr of the Scheme, 
all the creditors oflMCL shall become the creditors ofIMFA. No compromise is offered 
under the Scheme to any of the creditors ofIMCL. The liability of the creditors ofIMCL, 
under the Scheme, is neither being reduced nor being extinguished and consequenlly, the 
creditors of1MCL will not be affected by the Scheme in any manner. 

8. IMCL has not issued any debentures and accordingly, the effect of the Scheme of any 
debenture holder does not arise. 

9 . IMCL does not have any public deposits and accordingly, the effect of the Scheme of any 
such public deposit holders does not arise. . 

1 O. As stated in Clause 3.5 of Part ID of the Scheme, all the staff and employees of IMCL 
who are in such employment on the Effective Date will become the employees of IMF A, 
and subject lo the provisions of the Scheme, on the terms and conditions not less 
favorable than those on which they are engaged as on the Effective Date by IMCL. 
Accordingly, no rights of the staff and employees of lMCL arc being affected. ....---:-4.·- -- .. 

'-~· -¥. ,__., \ -, ... 
•, 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Building,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLC000598 

11. The directors, key managerial perionnel of IMCL and their respective relatives may have· 
an interest in the Scheme to the extent of the equity shares held by them in IMCL and/or 
to the extent that the following director, namely, Mr. Baijayant Panda is promoter of 
IMF A and/ or to the extent that the said promoter along with other promoters of IMF A 
hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key 
managerial personnel and their respective relatives are the director(s), members of the 
companies that holds shares in IMF A. Save as aforesaid, none of the said directors or key 
managerial personnel has any material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 
DIN:00241059 

Date: 2811i September 2017 
'Place: Bhubaneswar 
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Annexure - 11

B. PANDA AND COMPANY PRIVATE LIMITED 
Regd.Officc: IMFA Building, Bhubaneswar-751010, Odisha, lndia, 

Tel: 91 674 2580100, 2580125 fax: 91 674 2580020 
Corporate Identity No.U742100R1965PTC000478 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF B. PANDA AND 

COMPANY PRIVATE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 
2017 UNDER SECTION 23:Z(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING 

THE EFFECT OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 

PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 

MANAGERIAL PERSONNEL 

BACKGROUND: 

l . The Board of Directors (the "Board") ofB. Panda and Company Private Limited at its 

meeting held on September 28, 2017 approved lhe draft Scheme of Amalgamation 
amongst Indian Metals & Carbide Limited ("IMCL" or the "Transferor Company 1 "), 
B. Panda and Company Private Limited ("BPCO" or lhe "Transferor Company 2" or 

the "Companyj and Indian Metals and Ferro Alloys Limited ("IMFA"' or the 
"Transferee Company") and their respective shareholders and creditors (lhe "Scheme") 

for the amalgamation of JMCL, a wholly owned subsidiary of the Transferee Company 

and the Company, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 

Act, 2013 ("Act''). 

2. lo terms of the Section 232(2)(c) of the Act, a report from the Board o f the Company 

explaining the effect of the amalgamation on equity shareholders, key managerial 

personnel, promoters and non-promoter shareholders of the Company has to be appended 
with the notice of the meeting of shareholders and creditors. Further the said repon has to 

specify special valuation difficulties, if any, in t11e valuation. 

3. TI1is report of the Board is accordingly being made in pursuance to the requirements of 
Section 232(2)(e) oftbc AcL 

4. While deliberating on the Scheme, the Board had inter-alia, considered and took on 

record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 ofDPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, independent 

Chartered Accountants ("Valuation Report''). 
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EFFECT OF THE SCHEME ON EQUITV SHAREHOLDER (PROMOTEn 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
KMPS OF BPCO: 

5. The Scheme, amongst others, contemplates the following arrangement: 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 in Part ID of the Scheme: 

~For amalgamation ofBPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMFA as per Clause 3.9(b) of the Scheme, in consideration of the transfer to and 
vesting of the entire business and undertaking of BPCO in terms of the Scheme. 
I.MFA shall, without any further application, act, instrument or deed being made 
by the shareholders of BPCO, issue and allot to a!J the equity shareholders of 
BPCO in proportion to their existing shareholding, as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares of INR 10/- (Indian Rupees Ten Only) each. 

)}-For amalgamation of lMCL into IMFA: 
Since IMF A is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entire 
issued. subscribed and paid-up equity share capital of IMCL shall stand 
cancelled and/ or extinguished without any further application. acts, resolutions, 
filings, instruments, charges, costs or. deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
IMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of IMCL with IMF A. 

(b) The authorized share capital of IMCL and BPCO, respectively. shall stand 
transferred to and be amalgamated with the authorized share capital of IMFA in 
the manner as stipulated in Clause 3.8 of Part Ill of the Scheme; 

(c) Clause 5111 of the memorandum of association of IMFA shall be amended in 
accordance with Clause 3.8 of the Part I1J of the Scheme; 

6. All the equity shares of BPCO arc held by its promoters. Accordingly, BPCO does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
lo be entered into between BPCO and its equity shareholders. Further, as stipulated in 
Clause 3.11 of Part m of the Scheme, upon aJlotment of equity shares of £MFA to the 
shareholders of BPCO pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, lo ether with the 
existing promoters oflMFA. 
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7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 

of BPCO. With effect from the Effective Date and as provided in Part 1II of the Scheme, 

all the creditors of BPCO shall become the creditors of IMF A. No compromise is offered 

under the Scheme to any of the creditors ofBPCO. The liability of the creditors of BPCO, 

under the Scheme, is neither being reduced nor being extinguished and consequently, the 

creditors of BPCO will not be affected by the Scheme in any manner. 

8. BPCO has not issued any debentures and accordingly, the effect of the Scheme of any 

debenture holder does not arise. 

9. BPCO does not have any public deposits and accordingly, the effect of the Scheme of any 

such public deposit holders does not arise. 

10. As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO 

who are in such employment on the Effective Date will become the employees of IMF A, 

and subject to the provisions of the Scheme, on the terms and conditions not less 

favorable than those on which they are engaged as on the Effective Date by BPCO . . 

Accordingly, no rights of the staff and employees ofBPCO are being affected. 

11 . The directors, key managerial personnel ofBPCO and their respective relatives may have 

an interest in the Scheme to the extent of the equity shares held by them in BPCO and/or 

to the extent that the follo\ving directors, namely, Dr.Banshidhar Panda , Mr Baijayant 

Panda, and Mrs Paramita Mahapatra are promoters of!MFA and/ or to the extent that the 

said promoters al<?ng with other promoters of IMF A hold shares in JMF A. as stated earlier 

and/ or to the extent that the said director(s), key managerial personnel and their 

respective relatives are the director(s), members of the companies that holds shares in 

IMF A. Save as aforesaid, none of the said directors or key managerial personnel bas any 
material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 

DIN: 00143058 

Date: 28m September 2017 

Place: Bhubaneswar 
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Annexure - 12

.• - - -

www bnKcep11al com 

ro. 

Board of Dft«te>'1 & Shloreholders, 
ln<IJ;m Mot.I• and Forro Alloys ltd. 

CTRT!t !CAU'. 

IMFA Bulldlns, Bomlkhal, Rasulgarh, Bhub~neswar 
Pin 751010 

BNK SECURITIES PVT LTD . 
5.,,~f iRC111:£P • I._ .E!rw!,. .. ;.J:; ;:;-s 
Cl?t:lOR' I lif!IO'I.•· 1•"'9 • 1~""' •mt:i>~· 

SW. Cert•llUtt on auequacy and accurai:y of d11<:lo>ureJ of lnformauon ~mining 10 B. •and• and 
Com11anv Pnv•tt um11ed and Indian Metals & C.rblde Umlled in rel.ltJon 10 proposed scheme of 
amalpmaton ('SCMme "} amoqgSt Indian Meuls & Carbide Limtted ("IMCl" or "'Tran>leror Company 
11, B. Pond<I •nd Com1>1ny Privilte lim1ted ('8PCO'" or "'Transferor Company 2"}, Indian Melals and Ferro 
Alloys limoted l"IMFA • or •rr.tnsteree Cotnpanv") •nd their respective sharehold.,. and tn!dttors. 

Deilf Sirs, 

We, BNK Secur1UC> Pvt lid (llereloafter referred to os "ONK' or "W•"I, SEBI reg,.tored Merchant Bonkers, 
havrnii llt<'n~ nun>bcr M8 /1NM000011641 have been appointed by the managemenl ol IMCl •nd BPCO 
res~c,.vety fot 1he purpose or cerufying the adcquocy and accuracy of d1>dosuro of 1nlormauon 
peru<nlng to IMCt and tlPCO In connection with 1he proposed ~heme under Sec11ons 230-232 and other 

appljcabit> ~1ovklons ol lhe Companies Aa. 2013. 

Rtglllatory Requlro,,,.,nt 

SEBI •idi! II• Ctf(UW no CFD/0113/CIR/2017/21 dated Man:h 10, 2017 t"SE81 Circul•,.1 pte>Cribed 
requiremeni; to be lulOlfed by the listed ent111es when they propose a scheme of arranaenient il\e SEBI 

Ctrcular, amona11 othor things, provide 1ha1 In the event a lisied entity enters 1n10 a scheme of 
arrangement with Jn unlisted entity, the listed en1lty shall disclose to i ts shareholders applicable 
lnforroa1lon pertaining 10 the unllsted entity In the formal speqf.ed for abridged proJpectus as provided 
on part D of Sch•dule VIII ol SE81 (ICDR) ~gula1lons, 2009. 

Furtl'ler. IN! adOQUKV and accuracy ol such discl1m.re ol IMormation pem1n1na 10 unl,.tod entity is 
required to be <•mlltd by• 5£81 registered Merch3nt Banker 

5t.~ .... 
"'J ~ "':ZU~H: JXLSlH 1'$£J 
ffl ·~ ... •>etm>< (!IS(\ 
t.9"1UelS l(SE~ H" ~~ •UCi-SA. 
''OP c.(JSI. ..£&.-XOI CDP~ 
~~llolf.Cll((Dt'tll.l'._Jlf.~"''"''• \l'J-~ 

~aou I 
...-hi ·~ 1 ~4..-....i ...... 10:ca~ 

.. ..,,.:U.>li04.l c-.. -t~JJl'J:IOOU: I 
""""-"~{..... «Oji)' .. 

1 

71 CDll 
#'* I lttf~tlt .. 
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w ~ .,., n~cap1ldl.co111 

Disclaimer and Umltations: 

BNK S!=CURITIES PVT. LTD. 
SkARt BROKERS • l~VESTM EN1 ;.ov1sc~s 

C\1£00!<! 1 IJERCfW,T IW\KDi I !UIJS!TCRY Fl\.'U!Ct"'.tll 

1. This Certificate Is a specific purpose certificate Issue<! In terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
2. This Cer11ficate contains 1he tertiflcatlon on adequacy and accuracy of dlsdosure of Information 
pertaining 10 the unlisted entities viz. 6PCO and IMCL and Is not an opinion on the proposed Scheme or 
11.S success. 

3. This Certificate is issued on the basis of examln<ttlon of Information and documents provided by 
!MFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
whii.-h Is avallable In the public domain and wherever required, the appropriate representations from 
IMFA. IMCl & BPCO and others have also been obtained. 

4 We shall not be !fable for any losses whether financial or otherwise or expenses arising directly or 
indirectly out of che use of or reliance on the information set out here In this report. 
5. Our opinion Is not, nor should It be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions of any law including companies, taxation and capital market related 
laws or as regards any legal implications or issues arising thereon, In lheir respective jurisdiction. 

Certificat ion: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finallzation of 
disclosure of information pertaining to IMCl and BPCO ("Information Memorandum/Abridged 
Prospectus") which will be circulated to the members of !MFA at the time of seeking their consent to 
the propesed Scheme ot as a part of explanatory statement lo the notice; 

2. On the baSis of such examination and the discussion with the management of IMCL and BPCO, their 
dtrectors, other officers and on Independent verification of contents of information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus is in 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 

b) The Information Memorandum/ Abridged Prospectus contains applicable information pertaining 
to BPCO and IMCL as required In terms of SEBI Circular which, In our v iew are fair, adequate and 
acculate to enable the members to make a well informed decision on the proposed Scheme. 

··(1' rk:i"' 
Dire or ~ 
MB/ IN!Vioaooi l641 
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PARTO OF SCHEDULE VIII OFTKE ICDR REGULATIONS) 

IN THE NATURE OF ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE 
SCHEME OF AMALGAMATION BETWEEN INOIAN METALS & CARBIDE llMll'EO ANO B. PANDA ANO 
COMPANY PRIVATE LTD. AND INDIAN METALS AND FERRO ALLOYS LTD AND THEIR RESPECTIVE 
SHAREHOLDlRS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, Wl3 AND THE RULES MADE 
THEREUNDER (HEREINAFTER REFERRED TO AS THE "SCHEME") 

I l11s is an abndged prospectus prepared to comply with the requirements of regulation 37 of Se<:urltles 

and Exchange Bo.-.rd ol India (Listing Obl1gation and Disclosure Requirements) Regulations, 2015. You 
are also ent ouraged to read the greater details available In the Scheme. 

THIS ABRIDGED PROSPECTUS CONSIST OF 8 PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED ALL TH£ 
PAGES 

This Is an abridged prospectus prepared to comply with the requirements of regulallon 37 of 
Securi ties and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read with SEBI Orcular No. CFD/OIL3/CIR/2017/21 dated March 10, 2017 and 
in accordance with disclosure in abridged prospectus as provided Jn Part D od Schedule VIII of 
the Securities and Exchange Bontd of lndla ( Issue of Capital and Disclosure Requirements) 

Regulations, 2009, to the extent applicable. Indian Metals and Ferro Alloys lrd (hereinafter 
referred to as "IMFA" or the 'Transferee Company') is listed on the BS£ Ltd. and National Stock 
Exchaf18• of 1nd1a Ltd. (hereafter collectively referred to the •st.ock Exchanges") pursuant to the 
scheme, there IS no Issue or equi ty shares 10 the public at large. except to the exJstlng 
shareholders of Indian Metals and Carbide Limited (hereafter referred to as "IMCl" or the 
'Transferor Company 1'). The equity shares so Issued will be listed on the Stock Exchange under 
the Rcgulntion 19 of Securities contracts (Regulation) Rules, 1957. Therefore, the requirements 
with respect to GID (General Information Document) Is not applicable and thls Abridged 

Prospectus be read accordingly, 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 

Directors or the Transferor Company and Transferee Company and the Audit Committee of the 
rransfarce Company vlde thair resolution dated 28" September 2017 A Copy of the Abridged 

r1osp~ctu1 shall be $Ubmltted to Securities and Exchange Board of India ("SEBl"l 
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r 
INDIAN METALS & CARBIDt LIMITED 

Registered and Corporale Office: !MFA Bulldln~, l!omlkhal, Rasulgarh, Bhubaneswor 751010 
Tel: (0674) 2580100, 2580.US, +919937299350 Fax: "91 674 2580020 and 2580145 

CIN : U2720900Rl973PLC000598 
Email: IMO.flmlaJc.n _____ _ 

PROMOTER: INDIAN MEl'Al.SANO FERRO AllOYS UMrrED 

INOIAN METALS & CAfllllD£ LIMITED is an unlisted public Qmlted company Incorporated on November 
26, 1973 beatil18 Corporate Identification Number U2720900Rl973PLC000598. lhe Registered office is 
currently located at IMrA 8ulldin& Bomikhal, Rasuf£arh, Bhubaneswar, Orlss;i - 751010 and lorms part 
ol the Promoter croup o( IMFA. IMO. Is Inter -alla engaged In the business of manufacturing, 
processing, buying and selllng, distribute or otherwise deal In any form or Silicon Cirblde. 

It b p1oposed to amalgamate IMCL with IMFApursuant Lo the Scheme. 

Th,.. details w!lh res11<:ct ro the meeting of the shareholden (including Postal Ballot and e•Voting) of the 
Issuing Company as convened in accordance with seaions 230 to 232 of the Companocs Act. 2013, and 
e.vot1ng reqUlred u per SEBI Orcular No. CFO/Dll.3/0A/2017/21 dated March 10, 7017 and Regulation 
4~ or Secwitle. and Exchange Board of India (Ustins Obligations and Disclosure Requirements) 
Regulations, 201S where the Scheme would be placed before the shareholders wlll be published In two 
newspapers as may be directed by the Hon'blc National Cornpany Law Tribunal ("NCLT"). Bench at 
Kolkata. 

lhere i$ no material chanae In the nnancials and oper•tlons In the company since 28th sep 2017 on the 
basis ol which the Valu.nton Report and Faitncu Opinion is expressed by the Me<chont Banker. 

PROCEDURE 

lhe procedure with respect to Pubfic Issue I Oller would not be applicable as this Issue 15 only to the 
!h•reholders of IMCI., pursuant to the Scheme without any cash consideration. Hence lhe procedure 
with respect to GIO may be appllcable only 10 the limited extent a> specirlcally provided. 

ruGIBILfr! 

In compliance with the SEBI Orcular No. CJD/DlLI/OR/2017/21 dated Ma"h 10, 2017 and In 
aC£o<dance with Abridged Prospectus as provided In Part O of Scl>edule Vlll or the Securities and 
bchange llo;)rd or lndi• (Issue of Capital and Disclosure Rl!qulrements} llegulimorn, 2009. lo the 
eklcnt applicable; 
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• Tiie ••v wrei """lltt to be listed arr propo>ed to bc allotted by the hsted h>UN to thr holders 
of se<unue, of •n IMCl purswnt to • Scheme of Amalgamation to be >anct1oned by 1hc 
lurt<d1111011al NCl T under Sectloru 230-232 of tfle Companies Act, 2013; 

• TIM! s>t•crntace of shareholding. of prc-schen1e public shareholders. of the listed enlltv and th~ 
publlt >hareholders ond Qualified lnstltutlo""I Buyers (Q18s) of the unllsted entity, In the posl 
""™''"" shareholdlng pottctn of the ··Merged" company shall not be Jess than 25"; 
T~ ll•n•ltrtt entJty will not is-/ rtlj$lle an1 sh.lres, not covered under the proposed Scheme of 
Amatcam•Uon; 
As on d1te or 11pphcatt0n. there ire no outstanclng w:ur.iinl$ / lu?tl.rw~u~ / attt-ements which &fVC:3i 

ri8hl to •nv person 10 take the equity shares in the listed Issuer at any future date If there are sucll 
lmtrum•nli ~ttpulaied In the Scheme, the pcrctntagc referred above shall be computed after g1Ylng 
rff~ct to lh~ con"1qucnt h1t1eose of capital on account of compulsorv conversions outstanding •• 
well H on the assumption lhlt tile opllons out51llndlna, If any,. ro subscribe for additional capital 
will be exercised; and 
The shart:s of the 6sted ~r entity ls.sued In lieu of the tod<ed-ln shares of JMCl W111 be subject to 
lot•·ln for tilt' remaining period. If any. 

INDICAT!Yt Tl MELINE 

This Abridged PrOSfl"Clus I< filed pu~uant to the Scheme and ls not an ofler to public al large. Given that 
the Sch~me ™!Uh't!S3P9foval of Vllrlous regulatory authorftles Including and primarily, the Jurisdictional 
NaT. the time fr•me cannot be established with certainty. However. 1r1 general, It m1v take 2 to 3 
mon1lu ahN 1he sh«reholders' meeUntno be hekl on September d, 2018 as<llrected by the NO.T, 
KOIUra 111:i.. rts order passed on July 12, 2018. 

GENERAL RI$!<$ 

lnvestm~nts In equity and equity-related securiiles lnvqlvc a deg~ of risk and Investors should not 
Invest any funds In the equity of the lssulnu Company unless they can afford to take the risk of losing 
tllelr entire Investment. Investors arc advired to read the risk factors mentioned In this Abridged 
Pr~ctus ~arefully before takinl 1n investment dcaslon. For raking an lnve;unent decision, Investors 
must rely on thl'ir own examlnollon ol the ISSUlng Com!>'nv and t.hls Offer, lncludl"I the rim tnvolvcd. 
The Equ•tv ~ti.I«'> have not been recommended "' approved by 1he Securities and Cxchani;e Board of 
lndo• ("SEBI"), nt>r does S£81 gu•ranleo the acc.u13cy or 1dequ•cy of the contents or the Scheme or 
Abridg~d PRY.pectUi. Specific aUention ol the lnvert0<s Ii Invited to the section 'Risk Factors' at page 9 
or lhl• Allrldged Prospectus. -Not Applicable as the offer Is not for public at la1ge . 

Price lnlomiallon ol lead Manager 

Not Appll"1i;tc 

Nam<! of 
M.,.chant S..nk" 

t. change to doslna price.{•/-% cha nee •n closing benchmar~J 

-30th Calendar day 90th C.lendar day 180th C.lendar day 
rrom listins from listing from tlsun& 

--- -
Slntf! 1h~ prop0$~d i$$Uf! is not to pu 
pur.u.m! to Scheme of Amalgamation 

bllc sharcholdrrs but to tho >hareholdcrs of the Tronsferor Company 
betw«n the T'ilnsf~ot Company and the 1 ransle1ce Col'r\pany ·---

~-
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lud Manager -BNK Securil!es Pvt. ltd STATUTORY-AUDITOR 
AdcJress MAYFAIR TOWER. 2 PALM AVENUE, G PANDA & co. 
, l(OLKATA,,7{}()019 BUU PAlTNAIK CliOWK, TULASIPUR, f 

Ph. 8697~60616 CUTfACK- 753 008 

~
.11••1!. •an1a11u.banerieeC-.1bnkcao11al.com PH' 91 671·2301348, 2301349 

Wellsl1e. www.bnkcap1tal com EMAIL: gpandaco@yahoo.com 
N•m• ot Contact Person Sant•nu Banerjee Registration No· 303123E 
Syndicate Members - NotAppi~cable Registrar - Not Applicable ----------; 

-----+-'--

~
Credit ~~g Agencies - Not Applicable Non-Syndicate Registered Brokers - Nol Applicable 

Oebenturt> Trustee - NOi Applicable I Collection Bankers - Not Applicable 

5e11 C••t·•·~d Syndicated Banks Not I 
Appliuble 

--------------------------~ 

Promoters of IMCL 

IMfA 1s a listed public llrnl1ed company incorporated on November 20, 1961 bearing corporate 
1drmtilicatlM nuber L271010R1961PlCOOD428. The registered office of IMFA Is currently located at 

Mr.A bu1ldiln&. Som1khal, Rasulgarh, Bhubaneswat - 751010 The equiw shares or tMFA are listed on 

botll the tiSf Ud and National Stock Exchanges of India ltd. 
1Mrr. " lncha"• 13rgest fullv integrated producer of high quahty ferro alloys with 187 MVA installed 
lu•nat~ capac.tv back~d up by 261 MW capuve power generation and extensive chrome ore mining 
Hutt• 1MFA is recognised globally as a reliable and cost·competetitive producer wllh a particular focus 

"" customer satisfaction Over the years, IM FA has developed long standing business relationships with 
11111lll-na11onals llkr POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan and Nisshin Steel of 
J,;p.in dnd leadlng slolnless s1eel producers in China and Taiwan. Within India, Jinnclal Stainless, Sri Bala1I 

und M.1h•le Engineering are its leading customers 

P;11>{ Merger information: 

With tlte Composite Scheme of Arrangement & Amalgamation approved by shareholders and 
creditors as dhO by th~ Hon'ble High Court of Orossa vlde its Order dated l3" October, 2006 
Indian Charge Chrome limited (ICCl), an associate company merged with IMFA with effect from 
appointment date 01 April, 2005. 
Pursuant to Orders ol the Hon'ble High Courts Andhra Pradesh and Orissa dated 06'" November, 
2009 and 2411' November, 2009 respectively, ferro Alloys division of UMSL ltd {erstwhile Utkal 
Manufacturing & Services Limited) merged with IMFA with effect from the appointed date 01'' 
Jlpnl. 2009 

List of top larges1 groLlp companies as per part A. Schedule viu, Regulation 2. Item (ix)(C)(2J SESI (ICOR) 
R~gu1,,uons, 2009 are·· 

1 lnd1r.n Metals and Ferro Alloys limited 
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)etalls authorized, subscribed, issued and pald·up share capital as At 30'" June, 2018 

--
.utho, ·~d Share Capital: 45,00,000 Equiiy Shares or Rs 10/· eacli Rs 4,50,00,000 

50,000 Preference Shares of Rs 100/·each Rs 50,00,000 

. sued, Subscribed and Paid-up 10,79,996 Equity Shares of Rs 10/· each Rs l,07,99,%0 
hare C•pltal 

-

fil!.t'"SS MODEL/BUSINESS OVERVIEW AND STRATEGY 

IMCL wJs Incorporated on November 26, 1973 wi thin the jurisdiction of the Registrar of Companies, 
uu~rk bearing Corporate Identification Number U2720900R1973PLCOOOS98 . The Registered office or 

\Cl "currently located at IMFA Building, Bomlkhal, Rasulgarh, Bhubaneswar, Orissa - 751006. IMCL Is 
v;i. ·1 owned subsidia ry of Indian Metals & Ferro Alloys Limited. IMCL Inter -alia engaged Jn the 

b1sint'l of manuraeturing, processing, buying and sellifl&. distribute or otherwise deal In any form of 

• ,.., • rbide. 

111pt< :1ive Strengths 

.nancial Stability 

Qualified & Experienced Promoters 

No Debt & Sustainable Balance Sheet situation 

.r •· logles 

.:uslnesses Consolidation 

• ll~llonallze and streamline the ownership structure 

:cw1 nr Directors of IMCL as on 20• July, 2018: 

r.t I Name of Directors, Designatlon(lndepend DIN Experience Including current /past 
Age and Date of ent / Whole Time/ position held Jn other firm 

appointment Executive/ Nominee) 

Mr China Ranjan Ray has a Bachelor 
of Science ln Eleetronics from 
Burdwan Univer$ity. He has a 

CHITTA RANJAN long career spanning over 48 years 

RAY Director 
in IMFA. Hts successful supervision 

00241059 of all imponant aspeas or 
(73 Years) operations and projects In IMFA has 
21" March, 2008 made him the IMFA's Whole·time 

Director. Besides. he Is 
responsible for overall Health, Safety 

and Environment (HSEI 
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r Compliance of IMr A, 

OllPAK KUMAR An englnrer with 30 years or woo~ 
MOHANIY cxperlrnce In varied cop•cltv and 

Os•-ecior 00288572 2 , 
156 v .... , presently heading Forro Alloys 

l~" J...uary, '1W' 8us1""u Unit of IMFA) 

ASHOKKUMl\R A Cost Attouncanl having mo1~ 
NAVllK 

08114116 than 30 yeal'i of expNlcnc:e In 1ho 
Director 3. 

IS> Vw1>J flold of finance, Accounts 

21 fl.pro 2016 TalOIUon 

Cllanue In Dlrt'<torshlp durt111 the last 3 years 

or Appolntnwnt 0. te of O!s$.1tlon 
January, 1974 14• July, 1017 

(Retired by Rotation) 
Due to demise 

18" kbruary, 1992 16'S July, 2017 
(ReUred by Rotallon)-

A•hok Kurnar N•~v•_k __ 21 April, 2018 -

Dotaib of -ans of""'"""• Nol appJlc;ablt 

Ch•l>Be In tha AudrtotS: No 

The Sth~n\e 'Alill benefit Tr.-n.sfer0t Company alld tht" Tr.1nsf-erc.: Com~ny and their res~cti-.ir 
sh.ireli<>ld•r. 1nd also the tteditors fn various ways Including the following. 

1. Reduc:P overhrads and 1dmlnlstrative, managerial and other expenditure; 

b Provide C'•oter effioenty and ffiOfe ootlmaJ utffiutoo11 of resour<e>; 

c. Reduce legal and regulatory complian<ll$, 

d Create enhanced value lorall stikeholdor.: of the rCJpcctlve comp~nlcs; and 

e. Reorgan•ll' bwfllCSSes 10 optimize for oJ)"raUonal tlhci~ncy. rahon•lite for con and 
i 11caml1ne for r.rowth.. 

-

and 
• 

J 
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T ,.., of issuance of Convertible Security, If any- Nol Appllcablo 

S ~EHOLOING PATTERN OF IMCl. AS ON 301" JUNE 2018 

.-
r~. "~ of the Equity shareholders; No of equity shares %of 

l .. 
-. 
3 -.. 
I--
~ 

~ 

rr 

-r 
, 
( 

I 
l 
l' 

1: 

I 
l' 
r. 
[ 

hold In• 
.Han Melill & Ferro Alloys Umited (IMFA) ---

1079958 99.99 
Sanatan Dash (beneficial Interest with IMFA) 32 0.003 

. AK Nayak (beneflclill lnterest with IMFA) 1 0.0001 

'· R K Sahoo (beneficial lnlerest with IMFA) 1 0.0001 

CR Ray (benellcial Interest with IMFA) l 0.0001 
SR Ray (beneficial interest with IMFA) 1 0.0001 

SK Padhl (beneflclal Interest with IMFA) 1 0.0001 
u C Pattanayak (beneficlal Interest with IMFAJ 1 0.0001 

1079996 100% 

AUDITED FINANOALS 

Figures in Rupees 
tars As ill 31" March, As ilt March 31,2017 As at March 31,2016 

2018 
Income from 

0 0 0 llons{net) 
Profit(•)/loss(-) 

. tax and ·4.36,838 ·1,56,920 6,67,133 
rdinary items 
·ofit(+) I loss(-)afler 
md extraordinary ·441,002 ·1,56,920 ·6,67,133 

Share Capital 1,07,99.960 1,07,9,9960 1,.07 ,99.960 , and Surplus/ 
-93,89,9~ -89,48,982 ·87,92,062 ;:quity 

~rth 14,09,976 18,50,978 20,07,898 
rid Diluted earnings 
·re 

·0.41 -0.lS ·0.62 

on net worth (%1 -31.28% -8.48% -33.23% 
:et value ner share 1.31 1.71 1.86 

[ INTERNAL RISK FACTORS 

<;nee IMCL 1s wholly owned subsidiary and dependenl upon !MFA. there Is no Internal risk. 
r, ,·er, this ls. a unllsted company and could not utill1e lls assets because or fund conSll alnt. Hence 

>Jlgamatlon Is required 10 reduce its overheads and better utilization of asse1s In Its parent 
1ny. There is no perceived Internal risks 10 IMFA pursuant to the proposed Scheme amalgamation. 
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._ _ __.S-=UMMARVOF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

A 2 nos ol dtm:ind not~ both dated 30.U.2017 from Mining Otflcer,Phulb<inl were rl!Cerved by 
IMCL In respect ol 1U !Wawlia quart mines ( dalmlni Rs.42.59,474/-1 and Stbmal quartz. Mine 
( d.>lmn~ Rs.3,n ,131/-l for alJqed ""1'.CIS product10n 

&. Revenue c.ase-2 N.os Mutation u- med by IMCL 11 Khaparakhol Taha~il in respect of 1u 
pun:h•~ed l9nd ( Ac.2.82 under jallabahal Village ..nd Ac.2 .~7 under Buromal village) 

c. Total numb~r of oumandln111JUgallons against and by our company and amount Involved· Same 
and acrcpl above - save and accept above menUoned point a and b ·Nil. 

D. Bnel d~talls of lops material outstandJng 01igatlons "l:alnit the company and amount involved
sam~ 'nd ICC't!Pl abo->1! - Same and accept above - saw and accept abovr ~ntloned point • 
and b · Nll 

L Regul~torv A<:tion, of •II\'" disciplinary action takfn by ~EBI or 5tocl< exchances against the 
Promoter> I Group comp;inics In last 5 financial years Including outstanding action, If any: Same 
and accept abolle - save and accept above mentioned point a and b - NIL 

MA TtRIAl Rtl/I rto PARTY TRANSACTION WITH TRANSFfREE COMPANY: Nil 

[ DEClAJIATION BY THE COMPANY 
~~~~~~~~---

We hereby dKl.lrc that all relev.int provisions of Companies Ac11 2013 and regulations issued by SEBI 
Clrct1lar and p3<1 D of Schedule vm of SEBI (ICOR) Regulations, 7.009 have been compiled with and no 
st.nemen1 made In thi> Document Is contrary to the provisions of SEJll Circular or SEBI (ICDFI) 
R~gulatrons, 2009. We further certify that all statemenlS In this Document Me true and correct. 

For INDIAN METALS & CAA.BIDE LIMIT£D 

~"" Asllok Kumar NDyak 
Director/ Authorised Signatory 
l'l•ce. Bhuba!H!>war 
Oat~: n·• July, 20 1$ 
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Annexure - 13

www bnkcap1tal.corri 

°"'" D.07 2011 

To. 

Boan! of Dfrecto11 a Sh•reholders, 
lnc!lan Metals and Ferro Alloys Ltd. 

CT.RTif!Cc\]"f 

IMFA Sulfdlng, Bomlkhol, Rasulgarh, Bhubaneswar 
Pin 75llll0 

BNK Sf:CURITIES NT. LTD 
~~l~E SliilJ,;'Rt • 1'lvr• U['"' i.C',1s:-:
C1~..o;r. I llf1!Q,I.\. lol•.!11 • OO'C:iT~'i!! '<ii" Gfll, 

,.,b Cert•loaite on •dequilCy •nd accuracy ol d<sclosurtt of information pena1nl0J to B Panda and 
Compony Pnvil« l,11mted and lndlan Metals & Cltbldo Uinited in rel•uon to proposed seheme of 
..,,.a:gam.tJon l'Sch<!me') amongst Indian Metab a C.tblde limited r1Ma• or "Tronsltrot Company 
1 •1. 8 Panda and Compony Prrvote Umited ("BPCO" or "Transf•ror Company 2'), lndlan Mtlil• and Ferro 
Allovs LmHted l"IMFA" or "Transferee Comp•nf') and their mpecbve shareholders and credtto~ 

Oe;,r Srrs, 

We. BNK Secutitfes Pvt Ltd (hereinafter referred to os ' BNK" or "We"), SEBI resl.iered Merchant Bankers, 
having Oc.ense numoor MB/ INM00001l641 have been appolnied by tile management ot IMCL and BPCO 
re'9<'ctJ••ly for the purpo,_ ol certifying the adeqU4cy and accuracy of disclosure or inforrnit.on 
perta•n.t'll to IMCL and 8PCO 1n connection with the proposed Scheme under Sections 230·232 and other 
·~ prov•SIOns of the CompaflieS Act, 2013 

SE81 vtde 1u C1rcul1r no Cf0/DIL3/0RJ2017/21 dated March 10. 2017 ("SEBI Clrculor") pr"m~d 
ll!qu1remeni.s to be lulhlled by the listed entitles when they propose a scheme of arm1semc11t. The SEBI 

Circular. &~1ongs1 other things, provide 1hat In the event • listed enUty enters Into a scheme of 
•rrangemem w11h an unlisted entity, the ll$ted entity sh•ll dl~close 10 its shareholders applicable 
inlornwbon pertaining to the unlisted entity 1n the format specified for abridged prospechJS as provided 
1n part oorSchcdult VIII ol SUI (ICDR) Regulauons, 2009 

l'utthet, tM 1dequ1ey and occuracy of such disdosur~ or 1nformabon pettalnt11g 10 unlmed entolY IS 
requKed to~ ctrt1!1ed by 1 SESI rtg>stered MercNnr ~nker. 

t!J,"q•
NJ=.:a~~-1(~~ 
..,,~.,o.-cai 

Olli U'!llDS <CS(). IHE llOl6lOll MO lJI) 
.. Q>ax!l-· ... Ctllll 
u:lo._UCIO"t'ilf6'1..0T((ir.IW I Mr~l IWIS:t» 

tlHM V'J11&M1tli(IPJQIUJ.1 
Alf ISO "' 1015 CCIMM-r 

~c..,, 

Mt.w ... 1 "-....... ~no:» ..... !. o9'4J 4i;O)l'~ f .. *f•.Jl22fj0CS7 
~"*"- lt..lJ..22t°:OS!O-G 
l~ °"'.... • I '" = •t=-~ 

• 
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www bnk,..apltal.corr 
Olsclalmer and Umltatlons: 

BNK St:CURITIES PVT. LID. 
S1ARE BR O~E RS t 1NYESTIAE \ l AO<IS~Ro 
:;.t,'"ffi()Hl I llERC"..\NT ?A~ t N.POSITC\'ll ~~~~NT 

1. This Certif icate is a specific purpose certificate issued in terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
1 This Cel'llflcate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entities viz. BPCO and IMCL and is not an opinio11 on the proposed Scheme or 
Its succes~. 
3. This Certificate is is.sued on the basis of e>tamlnatlon of Information and documents provided by 
IMFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
which is available In the public domain and wherever required, the appropriate representations from 

IMFA, IMCL & BPCO and others have also been obtained. 
4. We shall not be liable for any losses whether financial or otherwise or expenses arising directly or 
1ndlrectly out of the use of or reliance on the Information set out here In this report. 
~. Our opinion is not, nor should it be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions or any law including companies, taxation and capital market related 
laws or as regards any legal Implications or issues arising thereon, in their respective jurisdiction. 

Certification: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finalization of 
disdosure ot Information pertaining to IMCL and BPCO ("Information Memorandum/ Abridged 

Prospectus") which w ill be clrculated to the members of IMFA at the ume of seeking their consent to 
the propcsed Scheme of as a part of explanatory statement to the notice; 

2 On the basis of such examination and the discussion with the management of IMCL and BPCO, their 
directors, other officers and on Independent verification of contents of Information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus Is In 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 
b) The Information Memorandum/ Abridged Prospectus contains applicable Information pertaining 
to BPCO and IMCL as required in terms of SEBI Circular which, in our view are fair, adequate and 
accurate ro enable the members to make a well Informed decision on the proposed Scheme. 

I' 
fo~ trecuritles Pvt. ltd. 

Oir~or .lc.\~J~ 
MB/INMOOOOU 641 
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AJ'l>UCABlE INFORMATION IN THE FORMAT SPECIREO FOR A8RIOGEO PROSPECTUS 
IAS PROVIDED IN PART 0 OF SOI EDU LE VIII OF TlfE ICOR REGULATIONS) 

IN TH£ NATURE OF ABl\IOGED PROSPECTUS -MEMORANDUM <X>NTAJNING SALIENT F~TVRES Of THE 
SCHEME OF AMALGAMATION BETWEEN INO!AN MHAU ANO CARBIDE LIMITED AND ll. PANDA ANO 
COMPANY PRIVATE LTD. ANO INDIAN METALS ANO FERRO ALLOYS lTD ANO THEIR RESPECTIVE 
SHAREHOLDERS (UNDER SECOON 230 TO 232 Of THE O)MPANIES ACT, 2013 AND THE RULES MADE 
THEREUNDER (llEREINAFTER RF.fERREO TO AS THE "SCHEME") 

lh1s Is on ~bridged prospectus prepared io comply with the requirements of regulation 37 of Securities 
•nd l~change Board of lnclla (Ustlng Obligation and Dlsclosure Requirements) Regulation~. 7015. You 
Jilt Jlso encouraged to re;id the gre;itcr doblls avallable In the Scheme. 

!HIS AllRIDGEO PROSPECTUS CONSIST OF 9 PAGES PLCASE ENSURE THAT YOU HAVE RECEIVED AU. THE 
PAGES. 

This ts an abridgrd prospectus prepared to comply with the requirements ol regulation 37 or Securities 
and Exchange Board of India (Usting Obligation ancl Olsdosure Requirements) Regulations, 2015 read 
with SEBI Orcular No. Cf0/0ll3/CJR/2017/21 dated Mardi 10, 2017 and In accordance with dlsdosure In 
bbridi;ed prOSptttus as provided In Part O ad Schedule VIII ol the Securities and Exchange Board of India 
(Issue of Clphal and Olsdosure Requirements) Rceufatlons, 2009, to the extent appHcable. lndlan Metals 
•nd rerro Alloys Ltd (hereinafter 'IMfA' or the 'Transferee Company') is listed on BSE ud. and Natrona! 
Stod fxchnnge or India ltd. (herenlter collectively referred to the •stool< Exchanges") pursuant to th<! 
scheme, there is no Issue of equity shares to the public at large, except to the existing shareholders of B. 
Punda and Company Private ltd. (hereinafter 'BPCO' or the 'Transferor Company 2'), The equity shares 
so Issued will be listed on the Stock Exchange under the Regulation 19 of Securities Contracts 
(A•llulntlon) Rules, 1957. Therefore, the requirements with respect to GIO (General Information 
Oocurncnl) ls not applicable and 1h1s Abridged Prospectus be read accordingly. 

You may also download this Abridged Prospectus aloos with the Scheme as approved by the Board of 
DirectOIS of the Transferor Company and Transferee Company and the Audit Committee of the 
lran1leree Company vide their resolllllon dated 28"' September 2017 A Copy ol the Abridged 
Prospe<tus shall be submitted to Secutiues and Exchanae Board of India ("SEBr) 
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T~: 10674) 2580100, 2580125, +919937297067 Fu: +91674 258002.0and 2580145 
ON 'U742100Rl96SPTCD00478 

Email• bnN>Simfa.ln 
PROMOTel: B PANDA lRUST. MANAGING lRUSTEE-MR.BAUAYANT PANDA 

Or. Bu11sldf1ar Panda, Managing Tnistee of B PANDA TRUST prior to Mr. Ba/jayant Panda, 
pruscd away an~ May, 201.8. 

OFFER OETAIL LISTING ANO PROCEDURE 
B. PANDA AND COMPANY PRIVATE LIMITED IS A PRIVATE LIMITED COMPANY INCORPOllATEO ON 
f EBRUARV 20, 19G5 SEARING CORPORATE IDENTIFICATION NUMBER U742100Rl96SPTCOOOll78. THE 
RIGISHRlt> OFFICI: IS CURRENTlY LOCATED AT IMFA BUILDING, 80MIKHAL, RASULGARH, 
llliUBANESWAR, ORISSA-751010ANO FORMS PART OF THE PROMOTER GROUP OF IMFA. BPCO IS THE 
HOI OING COMPANY Of IMFA OWNING ANO HO LOI NG l,39,18,046 EQUITY SHARES OF FACE VALUE OF 
INk 10/· CACH CDNSTTTUTING SL59% OF TllE ENTIRE ISSUE SU8SCRJBEO ANO PAID UP EQUITY SHARE 
u,PITAL OF IMFA. 81'CO IS ENGAGED IN THE BUSINESS OF INVESTING, HOLDING ANO MANAGING 
INVfSIMEllTS IN SHARES OF GROUPCDMPANIES 

IT IS PROPOSED TO AMAl.GAMATI Bl'CO WITH IMFA PURSUANT TO THE SCHEME. AS A RESULT OF 
WHICH SHAREtlOlDl:RS OF BPCO IWHO ARE ALSO THC PROMOTEllS OF IMFA), SHAU OIRECTl.Y HOLD 
SHMlS IN IMFA. 

1 he details wnh respect to the meeting of the shareholders (including Postal Ballot and e·Votlng) of the 
lnulr1n Company as convened In accordance with Sections 230 to 232 of the Companies Act, 2013, and 
e·Votl1>g required as per SElll Circular No. cro/DIL3/CIR/2017/21 dated March 10, 2017 ~nd Reculatlon 
44 of s~curltles and Excllange Board of India (Ustlna Obligations and Disclosure Requirements) 
Heaul.iUons, 2015 where the Scheme would be placed before the shareholders will be published In two 
ntv,,papors as m•Y be directed by the Hon'ble National Company Law Trlbunal ("NCl.r), 8cnch at 
Koluto. 

OfTAJLS ABOUT THE BASIS FOR THE SHAAE EXOiANGE RATIO MENTIONED IN THE SCHEME ANO THE 
\IAlUATION REPORT OATH> SEPTEMBER 27, 2017 ISSUED BV M/S. T.R. CttAOHA & CO. UP INCLUDING 
THt SHAR~ EXCHANGE RATIO ANO FAIRNESS OPINION DATED SEPTEMBER 28, 2017 ISSUED BY BNlC 
SECURITIES PVT. LID. Will BE AVAILABLE ON THE WEBSITES OF THE ISSUING OOMPANY, BSE ANO NS[. 

The" 1s no m<1tenal change In the linanclals and oper;nions In the company since 28th Sep 2017 011 the 
b,v of which th~ Valuation Report and Fairness Opinion Is expressed by the Merchant Banker. 

Th~ procedure with respect to Public Issue/ Ofter would not be applicable as this Issue Is only to the 
"h"'~llold~rs of BPCO, pursuant to the Scheme wltllout any cash consideration. fience, the procedure 
with rr~pcct to GID may be appllcable only to the limited extent as specifically provided. 
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EUGIBIUTY 

• In comp~ance with the SEBI Orcular No. CFD/OIL3/0R/2017/21 dated March 10, 2017 and In 
accordance with Abridged Prospectus as provided In Part 0 of Schedule VIII of the Securities and 
Exchance Board ol India {Issue ol capital and Osclosure Requirements) Regulations, 2009, to the 

e>.tent appllcable; 
• 111e equllV sha1es sough\ to be IL<ted are proposed to be allotted by the listed issuer to the holders 

al securities of BPCO pursuant 10 a Scheme of Amalgamation to be sanctioned by the Jurisdictional 

NCtT under Sections 230-232 of the companies Act, 2013; 
• The percentage of shareholding, of pre-scheme public shareholders, or the listed entity and the 

public shareholders and Qualified Institutional Buyers (QIBs) of the unlisted entity, In the post 

scheme shareholding pattern of the "Merged" company shall not be less than 25%; 
• Tile transferee entity will not issue/ reissue any shares, not covered under the proposed Scheme of 

Amalgamation; 
• As on date ol application, there are no outstanding warrants/ instruments/ agreements which gives 

right to any person 10 take the equity shares In the llsted issuer at any future date. If there are such 
Instruments stipulated In the Scheme, the percen:age referred above shall be computed alter giving 
ellec1 10 the consequent Increase or capital on account of compulsory conversions outstanding as 

well as 011 the assumption that the options outsunding, if any, to subscribe for additional capital will 
be exc1cised; and 
The shares or the listed issuer entity Issued In lieu of the locked-In shares of 6PCO will be subject to 

lock-In for the remaining period, if any 

!NDICA TIVE TI MELINE 

This Abridged Prospectus is Oled pursuant to the Scheme and is not an offer to public at large. Given that 
the Scheme requires approval of various regulatory authorltles including and primarily, the jurisdictional 

NCLT, the time frame cannol be established with certainty. However, In general, It may take 2 to 3 
months after the shareholders' meeting to be held on September 4, 2018 as directed by the NCLT, 

Kolkata vide Its order passed on July 12, 2018. 

GENERAL RtSt<S 

investments in equity and equity-related securities 1nvolve a degree of risk and Investors should not 

Invest any funds in the equity of the lssulng Compan•1 unless they can afford to take the risk of losing 
their entire investment. Investors are advised to r~ad the risk factors mentioned In this Abridged 

Prospettus carefully before taking an investment decision. for taking an investment decision, investors 

must rely on their own examination of the Issuing Company and this Offer, including the rlsks Involved 
The Equity Shares have not been recommended or approved by the Securities and Exchange Board of 

India rsESl"I, nor does SEBI guarantee the accuracy or adequacy of the contents of the Scheme or 
/\bridged Prospectus. Specific attention of the Investors is invited to the section "Risk Factors" at page 9 

of this Abridged Prospectus. -Not Applicable as the offer Is not for public at large. 
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Price information of Lead Manager 

Issue -NamejNa·mc·of- --------- ------ -% change in clo-,-;o-g-pr-;c_e_, [+/- %_c_h_'_"g_e_;_o_c_losi_o_g_b-ench_o_.a_r_kl ___ _ 

Merchant Banker 
30th Calendar day T 90th Calendar day 180th Calendar day 
from listing I from listing from tlsting 

····- _l_ .. ___ ·-··-·--·-··--··-·-···-
Not Applicable 

Since the proposed issue is not to public shareholders but to the shareholders of the Transferor Company 
pursuant to Scheme of Amalgamation between the Transferor Company and the Transferee Company 
---------------------------- ---- --------

---- ------ - ---- -

Lead Manager- BNK Securities Pvt. Ltd STATUTORY AUDITOR 
Address: MAYFAIR TOWER, 2 PALM AVENUE, SOURJYA & BISWAJIT, 

KOLKATA,700019 CHARTERED ACCOUNTANTS, 

Ph: 8697560615; A/23, SAHEEDNAGAR, NEAR AANGAN RESTAURANT, 

Email: sanlanu. baneriee@bnkcaQital.com BHUBANESWAR, 751007 

Website: www.bnl~capital.com PH: - :- 0674-2549861I2549862EMAIL: 

Name of Contact Person: Santanu Banerjee sbcabbsr@gmail.com 

Registration No.: 322779E 
--

Syndicate Members - Not Applicable Registrar - Not Applicable 
-·-·- --
Credit Rating Agencies - Not Applicable Non-Syndicate Registered Brokers - Not Applicable 

f--· . - --------·-- ··-

Debenture Trustee - Not Applicable Collection Bankers - Not Applicable 
-

Self-Certified Syndicated Banks - Not 
Applicable 
~--- -------------- - -

History of IMFA: 

IMFA established in 1961 in the Eastern State of Odisha known for its rich natural resources, IMFA is 

India's largest, fully integrated producer of ferro alloys with 187 MVA installed furnace capacity backed 

up by 261 MW captive power generation and extensive chore ore mining tracts. It's unique from the 

quality perspective due to comprehensive ISO 9001 Quality Management certification besides ISO 14001 

Environment Management and ISO 18001 Occupational Health & Safety certification. 

IMFA recognized globally as a reliable and cost-competitive producer with particular focus on customer 

satisfaction. Over the years, developed long standing relationships with multi-nationals like POSCO of 

South Korea, Marubeni Corporation and Nisshin Steel of Japan and leading stainless steel producers in 

China and Taiwan. Within India, Jindal Stainless, AIA Engineering Ltd and Viraj Profiles Ltd are IMFA's 

leading customers. 

The company has following Business Segments: 

Ferro Alloy Segment 
Mining Segment 
Power Segment 



108

1. Feno Alloy Segmeni: !be Company h.s lrutaUed sbr furm<r> at Theruball and Choudwar In Odlslla, 
with lnmlied fumiC<! a~ of 187 MllA. This has made !MFA tl1e t.rgen producrr of Ferro chrome In 
lndi. c.opobloo of proclucing up ca 2, 7S.OOO tonnes per annum. 

l. Mmloc ~The Comf)ilny's aptlvt: mines h<1·ie on Envrronmental Oeorance llmlt of 6. S l•kh 
toMes P<'• •nnum •t present and mect mo;t or the r.quJrement with a small quantlly of otP be1111 
lmpO<ted. 

3. Pow~r Segment: The Company's c.eptlve pomr eeneratlon copacity stands at 261 MW compnslng of 
728 MW cO<Jl·based capachy, a 'lO MW dual fuel unit which operates on a mixture or coal ond furnace 
8~> ond J MW of Solar Power Plant. 

Pa.iot Merger Information~ 

W•lh the Composite Scheme. ol Arnl\llemtrt & Amalgamation approved by shareholder. and 
<ted•t<n as ;ilso Irv the Hon'ble High Court of Oris.a vkle Its Order dated u• October. 2006 
Indian Charge Chrome Umited (!CO.I, an asscxia12 company merged wrth 1MFAw11h effea from 
•ppoln1ment dotr 01" April, 2005. 
Pursuant to OnletS of the Hon'ble High Court> Andhra Pradesh and Orisso dated 06"' November, 
2009 and 24" Novembet, 2009 respe<bV<!ly, ferro Allovs division of UMSL ltd (erstwhile Utica! 
M•nufaautl.-.g & Setvicu Llmlted) mersod w~h IMFA with e.ffect from chc appolnced dGt• OJ" 
Aprtl. 2009. 

PROMOTERS Of BPCO 

8 r•nd• Trust: Managing rrustee IS 01 Bansldhar Panda, aged 86 years and was o Prutr1u1e1 &. Non· 
~Mcuclv. l.l11ector of BPCO who passed aw•y on 22., May, 2018. Or. Pando wo5 a scientist ol 
l11tcrnallonal repute and founder and Chairman Emeritus of Indian Metal & Feno AllO'/S limited and had 
be.,, 1ht Director of the Company since Jonuary, 1974. He obtained Degrees from 8Maras Hindu 
Un1Vl'rs;1y, Harvard Unlven.lly and Michigan Technologlcal Unlverslty. Or. Panda SeNed on Bollrd' of A;r 
Ind•• and Hindustan Aeronautla Umhed. Btlld~s. he had been the former Chairman of Ille Bo;ird or 
GDYcrnors of NIT, RDuri.ela and members on Che governl11£ Boards of llT, l<Mragpur and llM, IColkata 

Un of tops largei1 f!Sted group comf)iltllts;: Indian Metals and Ferro Alloys Umlted 

IJ..tall• Aull-ized, Subsc.ribed, ISsued ond Pald·up share capital As at 30'" June, 2018 

...... . 
lluthomed Share C.p1tal; 

ls:.ucd, Sutucnbed and Pa1d·up 
Sh,11e CIP1tal 

7S,000 tqu.1v Sha·es of Rs 100/· each 

1.9·19 ~qulty Sham, Rs 100/- each 

Rs 75,00,000 

Rs 1,94,900 
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llUSINWj MOOfL/ 8US!NES5 OYERYIE\Y AND SJAAlliiY 

BPOO wu lll<U<pOIW!M on 2o"' Felmmy, 1965 as • p<ivale flmlted company within the Jurisdiction of 
t ne llq1>1nr of ~nles, C\ltuck. BPCO is engaged In the business of Investing. holdlt11 and ma11.1g•nc 
lrwc>ln1'tnt> In Sh.l<ti of g?Otlp companies. 

Com~tlllve StronJths 
• Fm.inclal St.ibihty 

• Qualllled & E•J>etrenced Promote" 
• No 0.•bt & Su<taloable Bolonce Sheet situ~tlon 

Out Slr.>tcgles 
• liUSiO<.'SS Consofldatton 
• ltacionalize and streamline the ownership itruc:t.ure 

BOARD OF DIRECTORS OF 8PCO AS ON 20'" JULY, 2018: 
"s. N 0 N•m• of dlre<t0t$, Age Oes1gn1tlon DIN Experience Including curr•nt /past pOSll ion 

I 
•nd Date of (Independent held In other firm 

l\ppolnrmenl /Whole Time/ 

r Execvtlve/ Nominee I 
Mr Baljayant P•nd• m•Jo<ed with • . degree In Sdmtir" tr>d ltthnlcal 
Communlution lfOffl Michig•n 
Technologlal University In 1985 He Is in 
the Company since 19'" September 1992 

M!IAYANT PANDA He ls currenlly Vice Chairman of lndtan 

(S4 Yr.ARS) 
Mcu1ls end ferro Alloys U1nltcd. fie- ha.J 

Olrector 00297862 rich experience In the ferro alfoYs lndultl'/ 
19'" September, 1992 besides having founded Orte I 

I 

Communications ltd. In tho put, he has 
been associated with the Government of 
Odlsha's Industrial Advisory Committee. 
Besides, he has been 1 Director on the 
Industrial Promotion •nd lnvcnmenr 
Corpofiltion or Odish1 (IPlCOU. 

Mrs Pariimita completed l\er p~ 

Graduation in Pffsonal Man.Jg~ont •r>d 
PARAMITA Industrial RebtloOS from Uthl Un~rsily 
MAHAPATRA 00143058 witll a Gold Medal She ls 111 the Com~ny 
l~l\'£ARSJ 01rett0t since 11"' March, 1999.Sh~ has h•ndled 

2 

17"' Mart~. 1999 several responslbllllles in Indian Metills 
and Ferro AllQ\'S Umlted before becoming 
the Managing Director of UMSl Ltd 

Mr Subhrakant Panda holds a B•chelor of 
SUBl 11\Al(ANT PANDA Science Degree In Business Admlnlstrolion 

3 (47 YtARS) Director 00171845 from the School of Manoscmcnt, Boston 

1R'' November. 7011 University. He graduated with honours 
~umma cum laude _!ltlh • dual 
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f 
concentration in Anance and Operations, 
ManagemenL Mr Pinela has betn 
recognised with several •wards for his 
out$tandlng scholastic achievements He 
is in the Company since November 2017. 
He Is currently Managing Director of 
Indian Metals and Ferro Allovs Limited. He 
Is the Chalnnan of Federation of lndl•n 
Chambers or commcrcr & Industry (FICCIJ 
- Od1sh• St•te Council. 

tt~ogc In Oirectollhip during the i .. t 3 Yl'•rs 

e ol the Direct0< - - - Date of Aop()intment 
nsfdh.lr Panda 21T' Febru•ry, 1965 

ir•kant P•nda 211· NOV<!mber, 2017 

D•taib ol means of finance: · Nol applicable 

Change fn the Auditor$! Yes 

Dale of Cessation 
22- May. 2018 
Due 10 demise 

-

-r N•me ol Auditor Date ol Date of cessation Reasonsforch•n&• 

" 
appolnttn(!nt/reappolntment 

Raghunilh Rai & Co. - 25• M1y, 2018 Oue to pre-ocwpatlon 
Sour1ya & Olswuilt 6'" July, 2018 . -

With a ., • .., 10 consolidate business of IMCL into IMFA and rat1onah2e and streamline the ownership 
>lructure or IMrA; the Amalgamatlon ol IMCL a11d 8PCO respectively Into IMFA ls being envisaged, The 
Ani.ilgamatlon when approved w<>uld enable achievement of various objectives, Including the following: 

a . Reduce overhe•ds and administrative, managerial and other e)(j)enditure; 

b Provule greater efllciencv and more optimal utHi>ation of ruourus; 

r Reduce l•g.11 •nd regulatory compliances; 

d create enhanced value for all stakeholders or the respective companies; and 

~. reorganiro t>usint5'St>S ID <>pllmiLe for Of)et11lon•I efficiency, rn11onalize for cost and streamline for 
g·owth 

I he Board of Dlrectors of the respective Companies are or the opinion that It would, lherelore, be 
odv~ntageous 10 combine the activities and business operallons or IMCL and BPCO Into IMfA 
Accordingly, wlt~ th<' aforesaid objoctiws, it ts pn>posed to amalgamate IMC!. and 8PCO into JMfA. 

Term> of issuance of Converiible Security, II any - Not Applicable 

~ -

-
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SHAREHOLDING PAITTRN OF BPCO AS ON lOTH JUNE 2018 IS AS FOLLOWS: 

SR Particulars Number of Shares % Holding of share Number or Shares I % Holding or share 
NO Pre - Offer caaltal Pre · Offer Post· Merger capital Post · merver 
1. B. Panda Trust Not applfcable since post sanction of the 

1948 100% Scheme, BPCO shall be dissolved without 
2. Mrs. Param1ta being wound-up. 

M•hapatl'il 1 
(Bene/iciol 
Interest with • 
8 Pando Trust) 

Total 1949 100% 

SHAREHOLDING PAITTRN OF IMFA COMPANY AS ON lOTH JUNE 2018: 

SR. Parti(ulars Number or % Holding of Number of % Holding of share 
NO Shores Pre - share capital Shares Post - capital Post . 

Offer Pre-Offer Merger merger 

A Promoter & Promoter 
orouo 

Ol 8 Pand•.-0nd.Company Pvt 1,39,18,046 51.59 - -
ltd 

02 Ralla Enterprlses Pvt Ltd 6,08,078 2.25 6,08,078 2.25 
03 SUl:!hrakant Panda 2,18,095 0.81 2,18,095 0.81 
04 Paramita Mahapatra 6,40,115 2.37 6,4<>,115 2.37 
OS Nivedita Ganaoathl 2,17,539 0.81 2,17,539 0.81 
06 Bailavant Panda 2,17,539 0.81 2,17,539 0.81 

Subhrakant Panda, 12,444 0.05 12,444 0.05 
07 Managing Trustee, Shalsah 

Foundation 

08 8 Panda Trust - - 1,39,18,046 51.59 
Toto/ promoter 1,58,31,856 58.69 1,58,31,856 58.69 
~hareholding 

8 Non- promoter 
s/1Qreholdlng 
Public shareholding 1,11,45,197 41.31 1,11,45,197 41.31 
Total (MB) 2,69, 77,053 100.00 2,69,77,053 

AUDITED FINANCIALS 

Figure in Rupees 

Particulars As at March 31,2018 As at March 31, 2017 As at March 31, 2016 

Total Income (net) 13,91,86,508 13,92,11,210 1,88,11,820 

Nel Profit before ta• and 13,59,06,100 13,33,36,421 1,85,66,896 
extr~ordlnarv Items 

~-
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Net Pro flt after tax •nd 13,64,05, 760 13,33,00,989 1,85,66,896 
cxLRo,d111arv itc111s 
~nultv S11are UlOilal 1,94.900 1,94,900 1,94,900 
Reserve and Surplus/ Other Eaultv 24,59,20,040 15,82,22,050 ·49,97,168 
Net Wortli 24,61,14,940 15,84,lG,950 -4802 268 
Basic and Diluted eamlng.s per 

69,988 68,395 9,526 
share 
Retum on net worth (%) 55.42 84.15 ·386.63 
NeL a$Sllt value""' share 1,26,277 81,281 (-)2,464 

INTERNAL RIS~ FACTORS 

8PCO is. an unlisted pr1vate limited company and holds only fMFA shares, the consolidation ens:ofes 
reduttton of overhead and better management under IMFA as the shares gets eanceHed and the sanle 
bolng issued to the promotors of BPCO. There Is no perceived lntemal risk to IMFA pursuant to the 
proposed scheme of Amalgamation 

L SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGUlATORY ACTION 

' No case by or against 8PCO. (Except transfer of certain landed properties to UREPL and BRPL In 
111ew of Investment companies merger order by OHC) 
TO\al number of outstanding litigations against and by our company and amount Involved· Same 
and acceprab'cive- save and accept al>Ove mentioned poinla • Nil. 

c. Br1ef details of top s matertal outstaodln:g lltlgat•ons against the company and amount Involved· 
same and ;:iccept above· save and accept above mentioned point ii - NU 

" Regulatory Action, if ony. disciplinary action taken by SEBI or stock exchanges against the 
Promote" I Group companies In last S financial year; Including outstanding action, if any: save 
and accept above mentioned point a· Nil. 

MATERIAL RELATCD PARTY TRANSACTION WITH TRANSFEREE COMPANV: NIL 

DECLARATION BY THE COMPANY 

We hNeby i;lecfa1e thal all relevant provisions of Companies Act, 2013 and regulations issued by SEBI 
Circular and part D of S<hedule viii of SE81 (ICDR) Regulations, 2009 have been complied with and no 
statement made In this Document Is oonlrary to the provisions of SEBI Circular or SEBI (ICOR) 
Regulations, 2009 We further certify that all statements in this Document are lrue and correct. 

for 8. Panda and Company Private Umltcd 

Rablndra Kumar Sahoo 
Director I Authorised Signatory 
Pl~ce: Bhubaneswar 
DAie: Z3" July, 1018 

' 

• 
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Annexure - 14

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndtan Metals and Ferro Alloys l imited 

Report on the S-tandalone Ind AS Financial Statements 

we have audited lh• •ccompanylns standalone Ind AS financial statements or Indian Metals and 
Ferro Alloys Umited ("the Company"), whicll comprise the Balance Sb..."">C?t a.sat 3111 March. 2018, 
t~ Statement of Profit and Loss (includlns Other CompreheoS!ve Income), the Cash Flow Statement 
and the St atemen: of Changes in Equity for the year then ended ~nd a summary or sfgnITTc.at1t 
accountlng ooHcie$ and othet explanatory information 

Manasement's Responsibility for tl'le Standalone Ind AS financia1 Statements 

The Company's Board or Directors is respons!bte !or che ma~ters stated In Section 134(5) of the 
Companies Aet, 2013 ("the ACt") wllh tespecl to the 1><eparation of these standalone Ind AS 
fi!la.ncial statements that give a true and ralr vfew of the state of afftirs (financial posldot1). ptoflt 
or ioss (f1nanc-1at perl'or'mance Including other compreht>nsive income), ca.sh flows and changes fn 
equity o! the Company In accordance with the accounting principles generally accepted 1n lnd!a, 
including the Indian Accounting Sta11dards (Ind AS) specified under Section 133 or the Act, read with 
Role 7 of the Companies (Accounts) Roles. 2014. This responsibility a1so tndudes maintenance of 
adequate accounting records In accordance with the provisforis of the Aet for safeguarding the 
as.sets of the Company and for preventing and detecting frauds and other irregularities; se(e<:tlon 
and app!k:at1on of approprlate ~<:counting poHcies~ maldng judgments and estlmates that are 
reasonable and prudent; and design, implementation and ma'nt~!lanc~ of adequate fntemal 
financial controls and ensuring their operaUng effectiveness and the z.cruracy and comp1eteness of 
the- accounting records, relevant to the preparatton and ptesentatioo of tl\e standalone Ind AS 
financial statements that give- a true and fair view and are free from materlal mfsstat.tmetn, 
whett:er dtJe to fraud or error. 

In preparing the standalone Ind AS financial statemenlS, management ls responsible for as~ing 
the Company's ablhcy to continue as a going concem, disclosing. as a;pt;cable, cnatters relaled to 
going concern and using the going coocern oasts of accounting untess- managetrient efther intends to 
llqufdale the Company or to cease operations. or has no realistic alternative but to do so. 

Auditor's Responsfbfllty 

Our <esponsfbU!tY ts to express an opJnton on these staodalone Ind AS financial statements based on 
our audit. 

We llave taken into account the provisions of the ACt, the accoununi and audittng standards and 
matters whfch are required to bl' Included tn the audit report under the provisions of the Act and 
the Rules made thereul'\der. 

We conducteo our audit in accordance with the Standards on Au<Ujng .specified undef Sectfon 
143(10) of the Act. Those Standards require tha1 we comply with <>thfcat requirements and plan and 
perform the audit to obtain reasonable assurance about whether the standalone Ind AS nna.nclal 
statements are free from materfat mtsst.atem~nt. 

A1' audit lnvotves performing procedures to obtafn audit evidence about the amounts and 
disclosures In the standalone Ind AS financial statemeors. The proceo\Jre$ selected depend on the 
auditor's judgment, including the assessment of the rfskS of material misstatement or the 
standaton~ Ind AS floanctal statements, whether' due to fraud or erfor. 1n making those risk 
assessments. the audiror considers internal financial control relevant to tile Company's preparatk)n 
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of the st:andalone Ind AS financial statements that gi1,o~ a true and fair view In or<Ser to desfgn aUdlt 
procedures that are appropriate fn the circumstances. An audit also includes evaluating the 
appropnateness of accounting potic1es used and the reasonableness of the accounting estimates 
made by the Company's Board ol Directors, es well as evoluating the overall presentotfon of the 
standalone Ind AS financial statements. 

We are also responslbte to conclode on the appeoprialeness of manasement's use of the going 
concern boSis of accounting and, based "" the audit ..,;dence obtained, whether a materfal 
uncertainty exists rolated 10 events or condltk>ns th•t may cast significant doubt on the Company' s 
ablUty to continue as a going concern. If INf! concltlde that a matenal uncertainty exists, we are 
reqvired to draw attention fn the auditor's rePort to the related disclosures in the standalone tnd 
AS financial statements or, ff such dfsdoS<Jres are Inadequate, to modify the opinion. Otir 
conctuslOns are based on the audit evidence obtained up to lhe date of the auditor's report. 
H<rwever. future events or conditbns may tall'Se tht Company to c:east- to continue as a BQtna 
concern. 

We believe that the audit evidence we have obtained 1s suffic1eflt and appcoprlate to provide a 
basts for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

tn our o-pf.nk>n and to the best of our -Information and-according to the exptanations given to us. the 
eroresold $lOndalon<> Ind AS nnancl•I s\otoments g!Ve the 1nrorme1lon requlre4 by the Aet tn the 
manner so requfred and give a true and fair view In conformity with the accountlnt prtnciptes 
g~cratly accepted in India including the Ind AS, or the state of affairs (fina.nc:.ia\ positionl of the 
Company as at 31• March, 2018, Its profit (financial performance Including other comprehensive 
Income>. Its cash nows and changes in •<ltlity ror the year en<Jed on tliat date. 

Emphasis of Matters 

(•) We draw attention 10 Note t<o. 6. 1 to tho sta;>dalone Ind AS flnanclal statements relating to 
ttle Company's equity investment amountin~ to Rs. 53.13 crore In lndn'W?t Mlnlng Pte Ud 
('lndmet'), a whotly·owned subsfdfary incorporated in Slngapore which, In turn, has 
lnvenment In Its Indonesian subsidiary Pl" Sumber flahayu Indal\ f Pl" Sumbe<J. The 
Co.-npany's carrying value of investment In lndmec is substantiaUy dependent on the tan;er's 
carrying value of investment 1n PT Sumber and the Company llas fnltiated arbitration 
proceedlnas tor pro1ect1n11 Its said Investment. 

(b) We draw attent1on to Note Nos. 45 and 46 to the standalone Ind AS financlal Statements 
relating to the Company's exposure fn a subsidiary and non·recognltfon of income from 
Interest on unsewred loan given to the l\Jbsid!ary, respectwely. These m11tters have arisen 
oot of the cancellation or allotment of the coal block being held by the subsidiary vide the 
Hoo'bte Supreme Court of India's order dated 2411 September, 2014 and the subsequent 
events In connectioo therewith. 

Our opinion ls not modir~ in fespect of these matters.. 

Report on Other Letaf and Regulatory Requirements 

(1) As required by the Companies {Auditor's Report) Oroer. 1016 ("the O«ler") issued by the Central 
Government of lndia in terms of sub-section (11) of Section 143 of the Act, we give- in ''Annexure 

1" • statement "" the matters ~!fled In paragraphs 3 o.nd 4 o! tile Order. to the extent 
applicable. 
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12) As required by Section 143(3) or the Act, we repcrt that: 

a. We have soug)\t and obtained all the Information and explanations which to the best of e>ur 
knowledge and bel ief were necessary for the purposes of our audit; 

b. In our opinion. prope< books of account as req,lred by !aw have been kept by the Company so 
far as it appears from our examination of those books; 

c. The Balance Slleet. the Stat~nt of Profit and Loss, the <:as.~ Flow Sme<m'llt and th(' 

Statement of Changes in Equity dealt with by this Report are In agreement with the b00k$ of 
account: 

d. In our op1n1on, the aforesaid standalone Ind .IS financial statements comply with the Indian 
Accounting Standards specif~ under Sectbn 133 of the Act read wtth Rufe 7 of the 

Companies (Accounts) Rules, 2014; 

e. The matters described In the Emphasis or Mau"rs paragraph ab<we, In our oplnron. may have 
an adverse effect o-n the funct1onilli of tne Company; 

f. On the basts of the written '"Presentations r0<elved from the directors os on 31• March, 2018 
and taken on record by the Board of D1rectors, none of the directors rs dlsquall!ied as on lf" 
March, 2018 from being appointed as a directer in terms or Section 164 (2) or the Act; 

g. With respect to the adequacy of the lntem111 financial controls over fmanct~l report1nll of the 
Coml"'nY and the aperatlng effectl~n•ss of such controls, we give oor separate Report in 
"Anr.rxure 2". 

h. With respea to the other mattel'S to be It.eluded In th<.> Auditor's Report In accordance with 
Rule 11 or the Companies (Audit and Auditor~! Rules. 2Q14, In our opinion and to the best of 
our Information and accordfng to the expumations given to us: 

(f) Th(' Company has disclosed the Impact of pending titi11at1ons on Its financial position In 
Its standatone Ind AS flnancial statemen1s · Refer Note Nos. 6. t,38,<5,46,47,48,49 alld 
SO to Che standalone Ind AS financial statementi; 

(fl) The Company has made provision, as required under the applicable I.aw or accounting 
standards, for material foreseeable losses, if any. on long·term contracts lndudlng 
deflvative contracts; 

(Iii) There has been no delay in transferring amounts required to be transferred to the 
Investor Education and Protection Fund by the Company. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICA'/,rm Reglstr3:1on No. 1~s7fi'1w1Q0048 

A· IL·~~~" ....,,,;,--.-
Anand Kumar Jhunjhunwala Bro~TI 4 c0 Partner (!!;. · r'. 
Membership No.056613 ~/K ~ 

~ OLKATA ,. 
Bhubanes'llar " //:! 
21" May. ZOl8 ~A~.fj 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under ' Report on Other legal and Regulatory Requirements' 
in our Independent Auditor's Report a( even date, to the members of the Company on 
the standalone Ind AS financial statements for the year ended 31 ' March, 2018] 

(I) 
(a) The C0«inpany is ma~nrnining proper records showing Cult particulars, fnctud1ng 

quantitative details and SltuetiOn of fixed assets. 

(O) Accordin9 to t1'e information and exptanattons gtven to us, ma)or poruon of ffxed assets 
has been phy>tcally v"'1fled by the Company's Management ("management") dur1r.g the 
year and no matertal discrepancjes wete noticed on wch verifk.aHon. 111 our oplolo(i. the 
frequency of physkal vetiflc.at$on ls reasonable t)avfng regaro ro the size of the Compan~ 
ar.d the nature of its fixed assets. 

(c) The titte deeds of 1mmovabte properties recorded a..s ft.Xed assets tn the books of account 
cl the Company are held In the name of the Company. 

(II) Accordfn~ to the informark>n and expt2natfons il'v<?n to us, the invento:y has been phys1calty 
verlfted by the management during the year. In our opfnion, the frequency of verihcation ls 
reasonable. As explained to us, no material discrepancies were nodced on physical 
vetifkation. 

(Iii) ihe Company has granted unse<:ured loan to a Company covered In the register maintained 
under Section 189 of the Act. 

(a) According to the Information and exptanations given to us., ,,...e are of the opfnSon th.at the 
terms and conditions of the grant of the aforesaid loan are not prejudicial to the 
Company's tntere.st. except theit the toa11 and interest the<eon ts re:-payable/payable elthtr 
on demand or to be adjusted aaainst the wppty of coal by the borrower in future, which 
may be projudtclal to the Company·s Interest as the borrower·s ability to repay/pay wch 
loan/interest is contingent on the outcome of certain matters as detailed in Note No. 45 
to the standaloM Ind AS financial statements. 

(b) According to ttie- information and explanaUons given to us, the aforesaid loan and interest 
<her110n Is repayable/payable etthor on OO'nand or to be adjusted •iainst the wpp\y of 
coal by me borrower In futurl?. As no such demand has been rafsed by the Company tlll 
date, clause (b) ts not applicable in this case. 

(c) As exptained In (b) aforesaid, there i.s no amount which is overdue. 

(Iv) Ac.cording to the rnrormatron and explanations given to us Jn respect or loans, Investments. 
guarantees and security, the Company has compHed wnh the provisions of Sections 185 and 
186 or tile Aet. 

(v) According to the ~nformation and explanations given to us, the Company has not accepted 
any depos>ts !rem the publtc. 

(vi) The maintenance of cosi recor4s has ~ specllfed by the Central Government under sub· 
section (1) of Section f48 or the Act. We have broadly reviewed such records and are of the 
opinion tllat prlma facie, the prescrlO«! accounts and records ha"" been made and 
mainta.fncd. We Mve not . however, made a detaited examination of the records with a vi~1 
to determine whether they are accurate or complete. 
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(vii) 
<•l Accordlne to the recoros ot the Conpany, amounts deducted/accrued 1n the bookS ot 

account fn <espect of Undisputed statutory du~s tncludfnt provtdent fund, empt~s· 
sta[e iMorance. fncome·tax. sales tax, service tax. dtsty of customs, dUty of excise, value 
added tax, goods and services tax, cess and any other malerial statutory dues have 
generally been r~utarly deposited with the appropriate authGrttles. 

Accordfng to the Information and explanatloos given to us. no undisputed amounts payable 
In respect of the aforesaid du~ were II\ arreatS as at 31" Niarch, 2018 rot a perfod ot more 
than six months from the date they became payable. 

tb) AC.cording to the informat,on a-nd exptanauons given to us, the dues as at ]f« March, 2018 
of lncome·tbx, sale$ tax. seMce taX. duty of customs, duty of ex.else, value added tax and 
goods and services utx. wn1Gh have not been deposited on account of any <llspute, are as 
follows-

Name oft.he Nature o'f I Amount Period to which Forum where dispute 
Statute dues (RS. in th~ amout1t ls pendins 

LakhsJ ralates 

fncome Tax Act. lncomeTax I 17.45 Assessment Years Orissa High Court 
1961 1987·U to 1989· 

90 
Income Tax Act, lncomeTax 29.43 Assessment Year CommissIDner Of 
1901 W IS- 16 Income Tax (Appeals) 

Odfsha Sates Tax Sales Tax 1.02 1990·91 to 1991 • Orlssa High COUrt 
Act, 1947 92 
Odlslla Sales Tax Sales Tax 4.19 199~·95 Odisha Sales Tax 
Act, 1947 Tribunal 

I Central Excise E.i<cise Duty 19.10 1993·2002 Or!ssa High court 
An. 1944 

' Centtat Exc1se Exclse Duty 1.45 2012·2013 Commisstoner 
Central I Act, 194-C (Appeals), 

Excise. customs ft 
Service Tax 

Central Excise i Cenvat 0.11 2011-2012 Assistant 
Act, 1944 

I 
Credit Commissioner, Centrdl 

reversa1 Excise, Customs & 
ServkeTax I Central Excise Cenvat 1,818, 16 2009·2014 Customs, Excise & 

ACt, 1944 Credit Servke Tax Appellate 
r<:'versal Tribunal 

Central Excise I Cenvat 7.58 2012·2014 Custonis. Excise & 
Act. 1944 Credit Servke Tax Appellate 

reversal Trlbonal 
Central Ext•1 Cenvat 4.1>4 2012-201) COmmissioner 
Act. 1944 Credit (Appeals), Central 

reversal Excise, Customs & 
Service Tax 

C .entral Excise Cenvat 126.12 April. 2015 to Commissioner 
Act, 1944 Credit September, 2015 (Appeals), Central 

reversal Excise, Costoms & 
Service Tax 

Central Excise Ce fl vat 526.0< 2014·2015 Co.s{oms. Excise & 
Act, 1944 Credit Serviw Tax Appellate 

reversal Tn1>una\ 
Odlslla Vatue Value 2.76 October, 2011 10 Odlsha Sates Ta.x 
Added Tax Act~ Added Tax Maleh, 2015 Tribunal 
2004 



118

HARIBHAKTI & CO. LLP 
Chartered Accountants 

(Viii) eased on our audit procedures and as per the rnrormation and explanations given to us by 
the manajement, we are of the opinion that during the year the Company has not 
defaulted in repayment of loans or borrowings to a financial institution, bank or 
Government. The Company has not fssued any debentures as at the balance s.>-ieet date. 

(ix) In our op1nioo and according to the lnformatlon and eXptanations given to us, term loans 
were prima facle applied durfng the year for the purpose• lor which tho.e were rai.ed. The 
Company llM not rai.ed any money during the year by way of Initial public offer or fur<Mr 
public offer (including debt inmumeni.). 

(x) Ba.ed tlpon the audit procedure• performed for the purpose ot reporting too true and fair 
vfew of the •tandatone Ind AS financial statements Md as per the information and 
explanation~ gfven to us by the management, we report that we have neither corr.e across 
any instance of fraud by the Company or on the Company by its officers or employees, 
noticed or reported during the year, nor have we been informed of any such case by the 
management. 

(xi) Aecotdlng to tile lnformanon and explanation• given to us, managerial remuneration has 
been paid I provided In accordance with the requisite approvals mandated by the 
provisions of Section i97 read ~th Schedule V to the Act. 

(Xii) The Company Is not a Nldhi Company. 

(xiii) Aecordlng to the Information and explanations given to u•, all transactloM entered into by 
the Company with the related parties are In compliance with Sect"IOM 177 and 188 of the 
Act where applicable and the details have been di.clo.ed In the standalone Ind AS 
nnancial statements a.s required by the applicable accountin~ standards. 

(><Iv) The Company has not made any prefe<eottal allotment or prtvnie placement of $hares or 
fully or partly convertible del>el\tures during the year under review. 

(xv) As per the 1nformatlon and explanations given to us, tile Company nas not entered into 
any non-cash transactions during the year with directors or persons connected with them. 

(XVI) In our opinion and according to the Information and exptanat!ons given to us. the Company 
is not required to be registered under Section 45-IA or the Reserve Bank c>f lndla Act, 1934. 

For Har!bhaktf & Co. UP 
Chartered Accowntants 
1cA1 Firm Re-gmrat1on No. 103s:3cr1~11ooo.is 

A,~~~ '~ 
Anand Kumar Jhunjhunwala. fJ/B~TI 4 c0 Partner . C"'. 
Member$h1p No. 056613 ; 

* KOLKATA • 
'l It! 

Bhubaneswar ·1!> .,I 
21"May, 2018 ~AC~ 
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ANN£XUR£ 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referr!>d to in paragraph (2)g under 'Report on Other Legal and Regulatory Requirements' in 
the Independent Auditor's Report of even date, to the members of the Company on the 
standalone Ind AS financial statements for the year ended 31" March, 2018] 

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sut>-sectfon 3 
of Sea ion 1 O of the Compani"' Act, 201 J ("thl' Aa") 

We have audited the fn tetn.>I financial controls over r1n.>nclal reporting or lhe Company as or 31" 
March, 2018 In con1unctlon with oor audit of the standalone Ind AS financial statements of the 
Company for tt>e year er.ded °" that date. 

Management's Responsibilit)I for Internal financial Controls 

The Company's Board of Directors is responsible for establishing and maintaintng ~ntemat financial 
controls, based on the intemal contml over financial reporting criteria established by the Company, 
considering the essential components of Internal control stated In the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the "Guidance Note"I Issued by the Institute of 
Chartered Aecounr.ants or India ("!CAl"I. These responsibilities Include the design, implementation and 
maintenance o( adequate internal financial controls, that were operating effectiVely for ensuring the 
ocderly and efficrent conduct of its buslness, fnctuding adherence to company's policies, the 
safeguarding of its assets, the prevention and detection of (rauds and errors. the accuracy and 
completeness of the accounting records and the timely preparation of reliable financial lnfotmatlon, as 
required under the Act. 

Auditor's Responsfblllty 

Our responsibility is: to express an opinion on the Company·s Internal financial controts over financial 
reporting based on our audit. We conducted our audit in accordance with the Gufdance Note and ihe 
Standards on Audltlns specified under Section 143(10) of the Act to the extent applicable to an audit of 
internal financial controls,, both Issued by the !CAI. Those Standards and the Guidance Note require 
that we comply with ethical requirement> and plan and perform the audit to obtain reasonable 
ass.urance about whether adequate internal financial controls over financiat reporting were established 
and maintained and if such controls operated effectivelyi n all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
fin.anciat controls system over financial reporting and their operating: effectiveness. 
Our audit of internal financial controls over financial reportini Included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness exists 
and testing and evaluating the design and operat111g effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of 
the ri"Sks of material misstatement of the finandai statements., whett-.er due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit ooinio.n on the! Company's int&mal financial controls SyStem ove-r financial reporti02. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's- internal financial control over financial reporttng is a process designed to provide 
reasonable assurance regarding the retiability of financial reporting and the preparation of financial 
$tatements for external purposes in accordance with gener;>lly accepted accounting principles. A 
company's Internal financial control over iinancial reporting Includes those policies and procedures that 
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l1 J pertain to the maintenance cf records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (21 provide reasonable assurance that 
lransactions are recorded as necessary to permit preparation of financial statements In accordance 
with generally accepted accounting principle. and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company: a11d 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition. 
use, or disposition of the company's assets that could have a material effect on the financial 
statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal 
financial controls over financial reporting may become inadequate because of changes In conditions, or 
that the degree of compliance witb the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, In all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31" March, 2018, based on the internal control over financial reporting 
criteria e.tablished by the Company, considering the essent ial components of internal control stated in 
the Guidance Note Issued by the ICAI. 

For Haribhaktf & Co. LLP 

Chartered Accountants 
le.Al Firm Registration No.103523W /W100048 

.;\-• "-' H~Jlo. '~~l14 Co 

Anand Kumar J hunjhunwata fj/Bo 
Partner * KOLKATA l'o 
Membership No. 056613 ~\ i 
Bhubaneswar ~~ 
21• May, 2018 
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INDEPENDENT AUDITOR 'S REPORT 

To the M&mbers of Indian Metals and ferro Alloys Limitoo 

Report on the Consotidated Ind A.S fin ancial Statements 

We ha'le' audlted the ac:companylng c.onwlidated l11d AS financial statements of fndJan Metals and 
Ferro Alloys Um1~ed ctie:ek1after referred to a~ "'the Hmdi:ig Company") and its subsidiaries flhe 
Holding Company and its subsi<:liarles tc~ther referred to as "the -G<oup"I comp.rising of the 
ConsoUdated Batance Sheet as at. J11tMarch, 2018, the Consotkiated s~atement of Profit and Loss, 
the Consoltda.ted Cash flow Statement and tht CoosoUdated Statement. cf Chan~ fn EQ\llty for 
the yeor '""n ended and a summary of the s!81'1f1Cant acco"ntlng polldes and ot~4'r ~•plan.>tory 
tnformatiOn. 

Management's A.~~ponstbllfty tor the ConsotfQat~d Ind AS f'fn.andat Stat~nu 

The Holding Company1s Board of Directors Cs responslb!l! for the preparation of these consot1dared 
Ind AS Hn~nc1al Sl:ttements In term5 o( the seQUlreme.1\5 of t.he C0rr.pante5 ~t. 2013 (herefnaiter 
referred to as "'th.e Act'') that &•ve a true aod fair v1ew of the consotldatt'd (tnandal po5itfoo. 
consoH&ted flnanclal periorlll!ln<e lncludio1 o:.he(c0~ret>..en$fve !n'-Ome, C00$0tldated cash flows 
and con50Hdated changes in equity of the G.t'tKip En accordance with the accounting princlples
geaerally accepted bl lndla, lnctudlng <he lnd!an Accounting Standards 5j)ecifled under Section 133 
of the Act, read with Rule 7 of tile Comp>nles (AcC<><Ults) Rules. 2014. The respectl.,. Bo.>rd or 
D!re<LOl'S' of tile companies lndud<'<I In th• Group are responsib!A> for malnt'>nance of adequate 
ac(ot.mtltl.g.r«ofd$ In a.ccor<1:ance- with the ptcvtsions- of the Act for ~tesuardint the a~ts of th(> 

Group and ror preve:htJ11g and dttecting fr~uch .and other !rregul9iritles; the s.c?lectlon ~d 
application of appropriate ac~"nt1ng po11Cie1; mak1ns JU<f!O'lents and estimates that aro 
re.a'iCJOable a.nd p.r\ldent: and desfgn, Implementation and mat11tenance or adequate Internal 
financial conrrOis, that were operatini ttfrectlvely for eownni: lhe atO.Jracy and c:omptetcoess of 
the accounting records) re,evant to the preparadon and preSc.."ntation of the Ind A5 financlal 
stalements that g1ve a true and fair view and ace free irom material nilssta.t~me-tn .• whether due lO 
fraud ot <>rror. Wl>lch have b- used (of the purpose or f>l'~ratlon of the coosolldated Ind AS 
ftnar..ch1t uatements by the Oirectors of th~ Holding Comp.a.ny, as afof&sa'fd. 

In preparln3 the Consolidated Ind AS Hnanolal statements. th<> respective &lard of Dlrecto" of tile 
Companies Included In tile Group are te'l>Onslble for assessing the abnlty of tile Group to continue 
as a going coocen,, dfsclosfng, a.s appfka.bte. mattt?fS related to gofng concern and tJSfng th" go1ns 
concern basis of account!ng untes.s rnana~m&nc tMther lntet1ds to t!quidatt" (f)(" Group Of to cease 
opeorlttfons. or has nQ ~aU'tJc alter11.att~ but to oo so.. 

Audlta~s Responsibility 

Cl.Jr re!jl()nslbUlty ls to •lCJlrMS an opinion on these co=lldated Ind AS llnanclal s111~nu bu!d 
on OUf audit. While- cOnducth'tQ the audit, 'We have taken lnto account the pro'liskms of the ACt, ttie 
a..ccounting and auditing standarm and matters Whlc;h are requlfeo to be lneli.Jde<I ln the .audit 
r~rt undH the provis'°ns of the Act M d thto Rule~ mad~ lher~u.ndet. 

W• conducted our avdlt 10 accordanc~ wlth <11• Standards on AtJdltlng speelfled under Se<:tlon 
143110/ of r.11• Act- Tlto<e Stand.><<!$ requlre that we comply w1tl1 ~•hi<al requ!r~m<lnts and pt>r. an<! 
perform the atJcht to obtain reason~ble assurance about wheth-er lf'te consoH-aaled Ind AS nnarl(.ia! 
statements are free from material m!sstatemenL 
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consolidated Ind AS Hnanclal statements. whether due to rraud or enor. In making those ris1< 
&S$e$Srrte'nts, the auditor considers Internal financial contro1 re(evasu to c:he Holding Company•s 
preparation of the consolidated Ind AS financial >tatements that eive a true and fair view In order 
to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluattng the approprlateneiS of acc0<1ntlng policies used and tile reasonableness or the 
accounting estimates made by Lhe Holding Company's Board of Directors, as well as evaluating the 
overall presentatiOn of the consolidated Ind AS financial statements. 

We are atso responsible to conclude on the approprlaterie$$ of management's use of the gofne 
corn:ern basfs of accounting and oased on the audit evideoce obtained, Whether a material 
uncertainty etlsts related to events"' conditions that may cast a significant doubt on the abllfty or 
the Group to continue as a going concern. If we conclude that a material uncertainty extsts. we are 
required to d(aw attention 1n the- auditor's report to the related dtsctosures fn the Consolidated Ind 
.AS financtal statements or, ff such dtsc:losures are in.adequate, to rr.odify the opinion. Our 
concl1JS1ons are based on tl'le audit evfdenct obtained up t.O the d.at~ of t.he auditor's report. 
However, future events or condition'.i may cause the Group to cease to continue as a going concern. 

We bel~t that the audit evidence obtained by us and the aucttt evidence obtained by the other 
auditors ln terms of lhelr reports referred to fn the Other Matters paragraph bctow. is sufficient 
and appropriate to p<ov~ e blisis fot ovr iudit opinion cm the consolidated Ind AS firu111,ial 
statements. 

Opfnion 

In our opinion • • d co the ne•t of O\lf !Monnatlon and according to the explanotlons given to us and 
based on the consideratlo" of reports of other auditors oo separate financial suteme-nts and on the 
other financ.f3l information of th~ subs1d!atie-s, the aforesaid consolidated Ind AS fina11clat 
statements give tile 1nlormatloo required by the Act In the manner so required and iive a true and 
ra1rv1ew 1n contormtty W1tl'l u1e accounung prtnctples generally accept('O In 1ncna 1ncluding tne lflO 
A5, of the" consolidated state of affairs of the Group as at )t:t March, 2018 .• ;ts coMOUdated profit 
ctn<luding consolidated other compfehe1's1ve tncome), consolkSa~ed cash flo·.vs and consotidated 
(hange-s Sn equity for the year ended on that dat.e. 

Material Uncertainty R•1ated to Goin11 Concern 

(•) we draw attent10n to the 'Material uncertainty !!elated to GoinB concem· paragraph In ttie 
audit report on the fin.anc1al statc-ments of Utkal Coal Ltd •• a subsidiary of the Holding 
Company, lsStM?d l>Y us vfde °"' rePOrt datl?d 20" May, 2018 and reproduced as hereunder: 

·we draw attent1on to Note No. lS In the financial statc,nents wnld> fndltates that due r.o 
the evenlS or conditions as mentioned 1n the -said Note. material uncertainty exi.sts that. 
may cast signtf!canc doubt on the Company's abfUty to contlnue as a going concern". 

(b) We draw attention to the follow!ng Emphasis of Matters In the audit report on Ille ~antlal 
statements of Utkal Powe'f Ltd. , a subsidiary of the Holding co·mpany, issued by an 
Independent r1rm of Chartered Accountants vlde Its report dated 27" Apni, 2018 and 
reprod-uced by \IS as hereunder : 

.. Sfnce tnceptlon of lhe compan)'i ft has flOt stan:ed tu operation. During the year tOO 
eovernment refunded the security deposit to the company which was deposited earlier lor 
its power project. At present the company has no other projects to n.ln but t.he continuity 
of the company depends on che ffna()Clal assistance by its hold!ng company". 

(C) Y(tt draw anentlon to the following Emphasis of .Matters £n the audit report on the financial 
<tateme<its of Utkal Green E.n"'fY Ltd., b .$>Jb$idlary of tile Ho~ding Company, issued by M 
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lndepend&nt nrm of Chartered Accountants vide tts report dated 27"' April. 2018 and 
teproduced by os as hellunder : 

.. The company s!J'lce 1nc.eprlol'\ has not started fts operatJon. We draw attendon to Note 
No.09 to the itand.3lone Ind AS finaociat statement, where ft has been described t~ 
contlnufty and golni coo.cern of the business. In our opfnion the continuity of this company 
comptetc.-ty depends on t~ financial assistarce by its holding corr.pany •·. 

Our optnion fs not modlffed tn reSpect of these matters 

Emphasis or Matt:ers 

(a) We draw attention to Note rio. 38 to tile con,.,lldated Ind "5 financial statements relating 
to the Holdlni Company's equity Investment amounting to Rs. 53.13 "°'"In lndmet Mining 
Pie Ud (1ndmer), a wholly-owned $\lbsidlary ln<:orpo/'llted In Singapore whf<h, In tum, has 
fovestmem rn its Indonesian subsidiary PT S•Jmber Rahayu lndah f PT SUmber'). The Kolding 
Company's cauytng value or lnve-stmenl [n fndroot ts substantlaUy dependent on the latte<•s 
carrying valt.'E' of P\1Je$t(nel'lt in Pr Sum>er- ano the Holding Company has fn!t.1ated 
arbitration proceedings for protecting its saS.1 investment. 
The auditors of lndmet. an indei»ndent !Ion of Pubt!c Accounrants ar.d Chartered 
Accountants. have also empllasised the matter 1n their audit report on the financ-tal 
statements of lndmet for the financia l year ~017· 18. dated 30~ April, 1018. 

fb> We draw attenuon to Note No. 40 to the conwlidated tnd AS financial statements retating 
to the Holding Company's exposure Jn Utkal Coal Ltd., a subsk:Jiary. The matter has arisen 
out of the ca11ceUat1on of allotment of the <oat block being hetd by the subsfdiary vide the 
Hon'bte Supr<>me Court of !ndla's order doted 24" September, 2014 and tile subsequent 
events 1n coonect1on therewith. 
we. as independent auditors or the subsidiary, ruwe al~ empoas,,.,d tile matter "1 oor audit 
repon on the financial statements o f the su'?>sidia-ry for the financial ~·ear 2017-18, dated 
20'' May. 2018. 

Ot.lr opinion is not modified In respec:t of lhese matters. 

Other Matters 

Vie dltf n-0t audit the Ind AS f1nanc\al stalements of sue: subsidiaries, whose Ind AS fin-andat 
stat~tnCnl$ re!lKt total a~ts of Rs. 107.80 crorcs as at )1ll March, 2018, total reveol.Kl'S of Rs. 
3.05 crores and net ca.sh outftows amountfng to fG. :>.S4 ctor~s for the year ended on that date, as 
considered fn the coosoHdated Ind AS fina.idal statements. These Ind AS financial statements have 
been audited by other auditors whose reports have been furnished to us by the Management of tl>e 
HnlrHng Com(')t1ny .t1nd our opinion nn thf> ron'>('llldt11Pd Ind AS fiMndt1l o;r;nemenr~. in c;o far ;oic; It 
relates to the amounts and disclosures induded In re!lpea of rhese subsldJaries and our report fn 
terms of sub-section (ll of Section 143 of the Act, In so rar as It relates to the aforesaid 
subsidiaries, is based solely on the r<>pons of the other auditors. 

Two of these subsidtarles are located outside India whose financial statements have been prepared 
Jn accordance with the accounting prllleiptes generally accepted in their respective coontrie-!I and 
wilich hiMO been audited by other auditor> undef senerally accepted auditing standards appllcable 
tn their r~pcctlve counlfl~ (refer Note No. 42 to the consolidated Ind AS nnancia1 statements). 
The Hotdln~ Company's man.age-ment has convert-ec the financlat statements of such subsldia.rtcs 
located outside India to Ind AS flnanc"'I >tatemt<its (l.e from accounting pnnc!ples generally 
accepted in their respecuve countries to accounting principles generally accepted in India and 
relevant for preparation o( the afor"esaid consolidated Ind AS financial statements). Our opinion, In 
so far as it relates to tlie balances and affall'l of such suMidiaries located outside India, fs bMed on 
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the reports of other aOOitors and the conversion adjustments prepared by the management of the 
Holding Company. 
The financial Statements of 0<1e of these S<Jl>sldlarles, located In India, have been prepared in 
accoldance with tile A(couorlng Standards (lndl.an GAAP) [as It is a Non Ban~ing Financial Company 
and Ind AS is not yet applicable to it) and which have been audited by other auditors. Such Indian 
GAAP financiats have been restated fnto tnd AS financials by che Hotdlng Company's management, 
for the purposes of consolidat ,on (refer Note No. 42 to the consolidated Ind AS financial 
statements). Out opinion, 1n so f.ar as it relates to the balances and affairs of suc::h wbs1diary 
loca:ed tn India. Is based on the report of otller auditors and the conversion adjustments prepared 
by tile management of the Holding Company. 

Our opinion on the Consolidated Ind AS Financial Statements and our report on the Ot.l>er ~al and 
~latory Requirements below is not modified fn respect of the above marters with respccl co our 
rehance on the work cb.ne by and the reports of the- other at.-dit0<s and the conversion adjustments 
prepared by the management a( the Hotding Co."Tlpary. 

l\eport on Other Legal and ReBulatory R~uirements 

As required by Section 143(3) of \he ,I.cl, we report, to the extent applicable, that: 

a. We have soogllt and obtained all the Information and explanations wllkh to the be$t or our 
knowledge ond belief were nec<.>Ssary for the purpo"" or our audit of the aforesald 
consolidated Ind AS financial statements; 

b. tn our opinion, proper books of account as required by law retatiog to preparation o( the 

aforesaid consolidated Ind AS financial suternents have been kept so far as It appears 
from our examination of mose bOOks and tt.e r~ports of tile other auditors; 

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, the 
Consolidated Cash Flow Statement and the COnsotidated Statement of Changes in Equity 
de.alt with by this Report are in agreement with the rete..,ant books of account maintained 
for the purpose of. preparation of the consolidated Ind AS rmancial statements; 

d. In our opinion, the aforesaid consolidated l11C AS financial statements comply w1th the 
Indian Accounting Standards specified under Sett1on 133 of the Act1 read with Rule 7 of 
the Companies (Accounts) Rules, 2014; 

e. The ma:ters described In the 'Material Un<ertalnty Related to Going Concern· and 
'Emphasis of Matters· paragraphs above, h our opinion. may have an adverse effect on 
the funct1oolng of the Group; 

{. On the bas!s of the written representations received from the directors of the Ho(ding 
Company as on 31•March, 2018 taken on record by the Board of Directors of tile flotding 
Company and the reports of the statutory auditors o1 i ts subsidiary companies 
IJ\Corporat.ed fn India. none or the director! of the Group companle$ Incorporated fn Indra 
is disqualified as on 31 u March. 2018 fron being appointed as a directot in terms of 
Section !64 (2) or the Act; 

g. With respect to the adequacy of the internal flnancta1 contro1s over financial reporting of 
tile GrO\lp and the operating effectiveness of 1ucil controls, we give our separate Report 

In tile "'Anne• ure". 
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h. With respect to the other matters to be include<! fn the Auditor's Report In accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules. 2014, In our opinion and to the 
best of our ll'lformatlon and according to the explanations given to us: 

(!) The consolldated Ind AS financial statements disclose the impact of pending Utlgat1on.s 
on thE' consolidated financial position oi the Group · Refer Note Nos. 37.38,-«l,43.44,45, 
and 46 to me consolfc!ated Ind AS ffnancial statements; 

(ii) Provision has been made in the consolidated Ind AS financial sratement.s, as required 
under the appltcable law or accounting standards, for material foreseeable lossas, if any. 
on tong· term contracts including derivative contracts. 

(Iii) There has been no delay In transferring amounts, requtred to be transferred. to the 
Investor Education and Protection Fund by the Holding Company and its subsidiary 
compa.~les Incorporated In India. 

For Haribhakt! & Co. LLP 
Chartered Acrountants 
ICAI Firm Registration No.1035. WI 

A~ -~~ 
Anand Kumar Jhunjhunwata 
Partn"r 
Membership No. 056613 

Bhuban.eswar 
21 ~ May, 2018 

, 
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ANHEXURE TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph (g) under 'Report on Other Legal and Regulatory Requirements' 
in our Independent Auditor" Report of even date, to the members of the Holding Company 
on the consolidated Ind AS financial statements for the year endeo 31 ~ March, 2018} 

Report on che Internal Financial Controls over Ffnanc1a_I ~eportfn_g under Clause (i) of Sub~ 
section 3 of Section 141 of the Companies Act, 2013 ("the Act"') 

In conjunction with our audit of the consoliGated Ind AS financial statements of th Holdlng 
Compa.ny as of and for the year ended 31,; .Y.arch, 2018, we have audited the internal financial 
controls over financial re.porting of the Group, ln respect of comp.at1ies incorporated in India, as of 
that date. 

Management's Aesponstblltty for Internal Financf.al Controls 

The respective Soard of Director> of the entitles of the Group winch are companies Incorporated tn 
India, ate te$ponsll>le fot estabUsh1ng a.nd malnta1ning tnt.ernal ftnaoclal controls based 0.1 the 
Internal conuol over financial reporting criteria established by the Hotdtng Company. consldefing 
the essential components of Internal e:ontrot stated fn the Guidance Note on Audtt of Internal 
Flnandat Controls Over Financial Reporting (~ "Guklance Note") f!Su•d by the Institute of 
Chan.ered Accounrants of India ("iCAJ"). These responsil:>Htttes include the design, imptementacion 
and ma1ntenance of adequate internal financial cootrols t.hat were operating effectively for 
en$Urlne the or<Wty ond efficient conduet of bu1iness. 1ncludln11 adherence to th• respeclfve 
company's policies, the sa.fegua_rding of assets, the preventiotl and deteetion of ftauds and errors. 
tl'-.e accuracy and compteteness of the acc.ounting: records and the timely preparation of ret?able 
flnanclal tnformatron. as requtred under the Act. 

Auditor's Responsibility 

Our responslb!llty Is to express an OJ>fnfon on the Holding <:ompanys Internal financlel controls over 
ffnanciat reportini based on our at.1dft. We conducted our audit in accordance with the Guidance 
Note Md the Standards on Auditing specified under SettlOn 143( 10) of the Aet, to the extent 
appUc11bl@- to at'! audh of fnti@m11t rr~.nc'3l COtltrols, bot!\ •ss!JEld by the l(AI Tho~ Standards and 
the Guidance Note- require that we comply with eth)C;3l requirements a-n-d plan and perform the 
audit to obtain reasonable assurance about whether adeqoate internal fina.ncial controls over 
f!nancial rep(){llna were establlsl!ed and maintained and 1f such controls opefated effectively 1n all 
mat£>riat respects. 

O..r audit involves performing proce<JiJres to obtain audil evidence about the ac,1equacy of lhe 
Internal financial controls system owr ilnanclal reporting and their operating effectiveness. Our 
audit of intern~l financial controls oYer financial reporting ir.ctuded cbtaining an understanding of 
internal financial controts over financial reporting, assessing the risk that a material weakness 
exists and testina end evaluating t~e desi11n and operatina effecuveness or lntemal control based 
on the assessed risk. The procedures selected depend on the al.<di tor's judgemeflt, Including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
o< erfor. 

We belle11e that the audit evidence we have obtained and the aud\t evidence obtained by the other 
auditor> In terms of their repol'l.S referre<l to In the Otl><!f Matters paragraph below, ts sufficient 
and appropriate to provide a basl.s for our audft o-ptn'°O on the Holding Company's 1nternal finan.cfal 
control s system over financfal reportfng. 

Meani ng of Internal financial Controls· Over Financial Reporting 

A comp.any°s mtemal 11nanc1al control over financial reporting l s a process designed to pro\ride 
reasoi,ab!e assutance regarding the retiabUfty of !i~nclal reportfng and lhe preparatk>n of financjal 
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statements for external purpases In accordance with generally accepted accounting principles. A 
company's Internal financial control over ffnandal reporting Includes these policies and procedores 
that (1) pertain to the maintenance o( records that, in reasonable detail, accurately and fairly 
reflect the vansactfons and dispositions oi the assets or the company: (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of nnancial statements 
fJ1 accordance with generally accepted acco:.mtlng principles, and that receipts and expenditures of 
the company are being made only In accordance with author!satlons of management and directors 
or the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use. or disposition or the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of lntemal Financial Controls Over Financial Reportlna 

Because of the Inherent limitations of fntemal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls. material misstatements 
due to error or fraud may occur and not be detected. Also. projections of any evaluation of the 
internal financial controls over financial reporting to futu1e periods ate subject to th<' risk that the 
intemal financial controls over financial reporting may become inadequate because of changes ln 
conditions, or that the degree or compliance with the potfcies or procedures may deteriorate. 

Opinion 

In our opinion, the Group. in respect of companies incorporated fn fnd1a1 has. 1n alt material 
respects, an adeQllat<' Internal financial conlro\s system over financial reporting and such internal 
financial controls over fiMncial repc>rtlng were operating effectively as at 31~March, 2018, based 
on the internal contro! over financial reporting criteria estab!ished by the Holding Company, 
coMidertng the essential componenlS of Internal control stated In the Guidance Note Issued by Ille 
!CAI. 

Other Matters 

Our aforesaid report under Section 143(3J(IJ of the Act on the adequacy and operating effectiveness 
of the Internal flnanclal controls over ffnanclal reporting, In so far as It relates to four subsidiaries 
of the Holding Company which are companies fncorporated in India, is based on the corresponding 
reports of the auditors of such companies incorporated in India. 

For Harlbhakti & Co. LLP 
Chartered Accountants 
ICAI Firm Reglstrat!on No. 103523W 

-A-~~n~~~a 
Partner 
Membership No. 056613 

Bhubaneswar 
21~ May, 2018 

~Tl&c. 
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Annexure - 15

G.PANDA & Co. 
Chartered Accountants 
Blju Patlnalk Colony, 
Blju Pattnalk Chowk, Tulaslpur 
Cuttack-753008 
E-Mail-gpandaco@yahoo.com 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian Metals & Carbide Limited 

Report on the Standalone Financial Statements 

Cuttack-(0671) 
Ph. 2301348(0) 

2302349(0) 

We have audited the accompanying standalone Ind AS financial statements of INDIAN METALS & 

CARBIDE LIMITED ("the Company"), which comprise the Balance Sheet as at 31st March, 2018, the 

Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow 

and the Statement of Changes in Equity for the year then ended, and a summary of the significant 

accounting policies and other explanatory information (herein after referred to as "standalone Ind AS 

financial statements") .. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 

Companies Act, 2013 ("the Act") with respect to the preparation of these standalone Ind AS financial 

statements that give a true and fair view of the financial position, financial performance including 

other comprehensive income, cash flows and changes in equity of the Company in accordance with 

the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind 

AS) specified under Section 133 of the Act, read with relevant rules issued thereunder. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 

the standalone Ind AS financial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

Auditor's Responslblllty 

Our responsibility is to express an opinion on these standalone Ind AS financial statements based on 

our audit. We have taken into account the provisions of the Act, the accounting and auditing 

standards and matters which are required to be included in the audit report under the provisions of the 

Act and the Rules made thereunder. We conducted our audit in accordance with the Standards on 

' Auditing specified under Section 143(10) of the Act Those Standards require that we comply with 
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ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 

the Ind AS financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the 

disclosures in the Ind AS financial statements. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the standalone Ind AS 

financial statements, whether due to fraud or error. In making those risk assessments, the auditor 

considers internal financial control relevant to the Company's preparation of the standalone Ind AS 

financial statements that give a true and fair view in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the 

Company has in place an adequate internal financial controls system over financial reporting and the 

operating effectiveness of such controls. An audit also includes evaluating the appropriateness of the 

accounting policies used and the reasonableness of the accounting estimates made by the 

Company's Directors, as well as evaluating the overall presentation of the standalone Ind AS financial 

statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone Ind AS financial statements give the information required by the Act in the 

manner so required and give a true and fair view in conformity with the accounting principles generally 

accepted in India including the Ind AS of the financial position of the Company as at 31 March, 2018, 

and its financial performance including other comprehensive income, its cash flows and the changes 

in equity for the year ended on that date. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order''), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in the Annexure A , a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 

extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations;_which to. ~~e best of ~ur 

knowledge and belief were necessary for the purposes of our audit. 
. \''.LJt·· ... 

. / ~.!> 4 O'' 
"''( o\ 

({r ("'"fiCF '011 
\\('' ' ~"' " 
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(b) In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books . 

(c) The Balance Sheet, the Statement of Profit and Loss, and the Statement of Cash Flow and the 

statement of changes in equity dealt with by this Report are in agreement with the books of accounts. 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with relevant rule issued thereunder. 

(e) On the basis of the written representations received from the directors as on 31st March, 2018 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2018 

from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the Internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in Annexure B 

(g) With respect to the other matters included in the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 

according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial position. 

ii. The Company does not have any long-term contracts including derivative contracts for which there 

are any material foreseeable losses. 

iii. There has been no amounts which are required to be transferred to the Investor Education and 

Protection Fund by the Company. 

Place: Bhubaneswar 
Date: :>.1\'1\ ?<>t ~ 

l 
I 
' 

~ For G. PANDA & CO. 
Chartered Accountants 
Firm's Registration No. 303123E 

<13--~ 
( CA. P K Mohapatra) 
Partner 
Membership No.: 56058 
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Annexure A to Independent Auditor's Report 

The Annexure referred to In our Independent Audit Report to the members of the Company on 
the standalone financial statement for the year ended 31't March 2018, we report that, 

INDIAN METALS & CARBIDE LIMITED 

I) a) the Company has maintained proper records showing full particulars, including quantitative 
details and situation of fixed assets; 

b) the fixed assets have been physically verified by the management at reasonable intervals and no 
material discrepancies were noticed on such verification; 

c) according to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the title deeds of immovable properties are held in the name of the 
Company; 

ii) the physical verification of inventory has been conducted at reasonable intervals by the 
management. The procedures of physical verification of inventory followed by the 
management are reasonable and adequate in relation to the size of the company and the 
nature of its business. On the basis of our examination, the Company is maintaining proper 
records of inventory and no material discrepancies were noticed on physical verification; 

iii) the company has not granted any loans, secured or unsecured to companies, firms, 
Limited Liability Partnerships or other parties covered In the register maintained under section 
189 of the Companies Act, 2013. so, this clause is not applicable; 

iv) the company has not given any loans, made any investments, provide any 
guarantees and security, so this clause is not applicable; 

v) 

vi) 

vii) 

viii) 

the Company has not accepted any deposits from public, so this clause is not applicable; 

the Central Government has not so far, prescribed rules for maintenance of cost records under 
the sub-section (1) of Section 148 of the Companies Act, 2013, so this clause is not 
applicable; 

(a) the company is regular in depositing undisputed statutory dues including provident fund, 
employees' state insurance, Income-tax, sales-tax, service tax, Goods and Service Tax, duty 
of customs, duty of excise, value added tax, cess and any other statutory dues to the 
appropriate authorities according to the information and explanations given to us; 

(b) there is no dues of income tax or sales tax or service tax or Goods and Service Tax, 
duty of customs or duty of excise or value added tax have not been deposited on account of any 
dispute; 

the company has not ta lee n a n y lo a n fro m a n y financial institution, bank, 
Government or dues to debenture holders, so, this clause is not applicable; 

ix) according to the information and explanations, the no money has bee~raised.b.y.way. of P\.l~lic 
offer. Hence this clause in not applicable; ·--%~.__, ! 

:/~'~\'\DA~~'~ 

:11'?7:u~-1"AC (f~~ ~ )\ E"t ~9 s'n 
'·"'' \.: . -!!1 v 
"°'';<;' f'/ ... ·.: c">' 
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x) according to the information and explanations, there is no fraud by the company or no fraud on 
the Company by its officers or employees has been noticed or reported during the year; 

xi) there is no managerial remuneration has been paid or provided in the current financial year; 

xii) the company is not a Nidhi Company, so this clause is not applicable; 

xiii) all transactions with the related parties are in ordinary course of business and on arm length basis 
and necessery approval has been taken in compliance with 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the Financial Statements etc., as 
required by the applicable accounting standards, the provision relating to section 177 is not 
applicable to the company; 

xiv) the company has not made any preferential allotment or private placement of shares or 
fully or partly convertible debentures during the year under review, so this clause is not 
applicable; 

xv) the company has not entered into any non-cash transactions with directors or persons 
connected with him, so this clause is not applicable; 

xvi) the company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act, 1934, so this clause is not applicable. 

Place: Bhubaneswar 

Date: 2 '\41 ""' • 

I For G. PANDA & co. 
Chartered Accountants 
Firm's Registration No. 303123E 

~~ 
(CA. P K Mahapatra} 

Partner 
Membership No.: 56058 
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Annexure B to Independent Auditor's Report 

Report on the Internal Financial Controls under Clauee (I) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 (''the Act") 

We have audited the internal financial controls over financial reporting of INDIAN METALS & 
CARBIDE LIMITED ('the Company") as of March 31, 2018 in conjuction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on accounting manual, organisational structure and financial delegation of powers. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial control that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
timely preparation of reliable financial information, as required under the Companies Act. 2013. 

Auditors' Responslblllty 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing, issued by ICAJ and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintained and if such controls operated effectively in all 
material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiVeness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgement. including the assessment 
of the risks material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. r . -- . 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transaction and dispositions of the assets of the company; (2) provide reasonable assurance that 
transaction are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have material effect on the financial 
statements. 

Opinion 

Our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2018, based on the policies as referred above. 

Place: Bhubaneswar 
Date: zq A \'-01 t 

" ' For G. PANDA & CO. 

Chartered Accountants 
Firm's Registration No. 303123E 

(~ 
Partner 

.. Membership No.: 56058 
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INDIAN METALS & CARBIDE LIMITED 

Balance Sheet as at 31st March, 2018 

ASSETS 
Non-Current Assets 

Property, Plant and Equipment 
Financial Assets 

·lnwstments 
·LoallS 

Current Assets 
Inventories 
FIM!lciel Assets 

-Cash alld Cash Equivalents 
Current Tax Assets (Nel) 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 

Equ~ Share Capital 
OlherEqu~ 

UABILmES 

Current LlablHUes 

Financial Liabilities 

• Borrowings 
Other Current Llabllilles 

TOTAL EQUITY AND LIABILITIES 

Significant Accounting Policies and 
Other notes forming part of the Acoounl$ 

Auditora' Report to Ille Members 
As per our report of even date attached. 

~~ 
For G PANDA & CO 
Chartered Accountants 
Firm's RegletraUon No 303123E 

(P K Mohapatra) 
Partner 
Membership No. 66058 

Place: Bhu~anJ~" 
Date: '2. \ 14 2.-0' '"" 

Note No. 

2 

' ' 

• • 

7 

• • 

1to20 

Assistant S.cretary 

.... 
31st March, 2018 

362.54 

950.54 
166.40 

26.74 

1 £26.22 

10,799.96 
(9,389.98) 

110.34 

5.90 

1,626.22 

(Rs. thousands) .. .. 
31st March, 2017 

362.54 

95().54 
166.40 

417.43 

39.04 
4.16 

1960.11 

10,799.96 
(6,946.99) 

101.23 

7.91 

1,960.11 

For and on behalf of the Board of Directors 
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Statement of Profit and Loss for the year ended 31st March, 2018 

REVENUE 
Revenue from operation 
Other Income 

Total Revenue 

EXPENSES 
Inventory write off 
Finance cost 
Other expenses 

Total Expenses 

Loss before Tax 

Tu Expenses; 
Tax penaining to earlier year written off 

Loss after Tax 

other Comprehensive Income (net off taxes): 

.... 
10 

Year ended 31st 
March, 2018 

417.43 
11 9.21 
12 10.19 

----·-----
436.83 

(436.83} 

4.16 

(440.99) 

A. Items that wlll not be reclasslfled subsequenUy Into profit and loss 
(I) Gain 1 (l.0$$) on ~meMuremenl of deflned benelll oW"9fion 
(II) lni;ome TaK relaUng ~o abow 

B. Items that wlll be recluslfled subsequently to profit and loss 
(l) Gan I (Loss) on remeuurement of defined benefrt obllgallon 
~I) lnCOfna Ta>< f91&Hng to above 

Total Other comprehensive Income net off tax 

Total Other Comprehensive Income for the period 

Earnings Per Equity Share 
Basic and Diluted Earnings Per Share (In Rupees) 

Slgnlfican1 Accounting Policies and 
Other notes forming part of the Accounts 

Audikn' Report to the Members 
As per our report of even\<tate attached. 

(440.99) 

15 {0.41) 

11<>20 

(Rs. thousands) 

Yearencled31"' 
March, 2017 

65.49 

27.44 
194.98 

-- 222A2 

(166.93) 

(166.93) 

!156.93) 

(0.15) 

For G PANDA & co For and on behalf of the Soard of OlrectotS 
Chartered Aec:ountanb . I 
Fhm'fi Reglstrauon No 303123&,·.' 

~ 
(P K Mohapatra) 
Partner 
Membership No. 66058 
Place; Bhubaneswar 

"''" 'l-1 '~' Z.01 6-
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INDIAN METALS & CARBIDE LIMITED 

Statement of Changes In Equity 

A. Equity Share capital 
(Rs. thousands) 

Balance at the beginning 
Changes Jn Equity Share Capital 

during the year 
Balance at the end 

As at 1st April, 2016'8at1st April, 2017 201s-11 2011-ta As at 31st March, 2017 As at 31st March, 2018 

10,799.96 10,799.96 

B. Other Equity 

Particulars 

Balance as at 1st April, 2016 

Loss for the year 

Other comprehensive income (net of laK) 

Balance 8$ at 31st March, 2017 
Loss for the year 

Other comprehensive Income (net of laK) 

Balance as at 31st March, 2018 

Significant Accounting Policies and 
other notes forming part of the Accounts 

Auditors' Report to the Members 
As per our report of even dale attached. 

Capltal Reserve 

1,004.08 

1,004.08 

. 

1,004.08 

10,799.96 10,799.96 

(Rs thousands) . 
Rff8nfe!il and Su " Surplusl{deflclt) In 

General Reserve the Statement of Total 
Profit and Loss 

2,356.54 (12,1!12.68) (8,792.06) 

(156.93) (156.93) 

. . . 

2,3156.54 (12,309.61) (8,948.99) 

. (440.99) {440.99) 

. . . 

2,356.54 (12,750.60) (9,389.98) 

For G PANDA & CO For and on behalf of the Board of Directors 
Chartered Accountants 

~istratlonNo3031',E· • ·,'-'\.' ~- J' ,,,i'' 
(PKMoha~ )_;-;)~. ~_;)-
Partner ';:::; As11I Secretary DirectOt" 
Membership NO. 56058 : ' 

Director 

Place: Bhubaneswar 
Oate: "2.IJ4J2o 11'" 
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INDIAN METALS & CARBIDE LIMITED 

Statement of Cash Flow for the year ended 31st March, 2018 

A. Cash Flow From OperaUng Activities 
Loss before tax 
Adjustment for : 

Finance cost recognised in profit or loss 
Operating profit befare working capital changes 
Adfustment for: 

{lncrease)/Oecraase In loans and advance$,receivables and 
inventories 

(lncrease)JDecrease In other payable 
Cash (Used In)/ Generated from operations 
Direct taxes paicl 
Net Gash (Used In)/ Generated from Operating Activities 

B Cash Flow From lnvesUng ActlvlUes 
Sale of fixed assets 
Net Cash (Used In)/ Generated from Investing Activities 

C Cash Flow From Financing Activities 
Proceeds I (Repayment) of short term borrowings 
Interest and financial charges paid 
Proceed from issue of Equity Shares 
Net Gash(Usecl ln}f Generated From Financing Activities 

Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 
Cash and Cash Equivalents· Opening Balance 
cash and Cash Equivalents - Closing Balance 

Explanations : 

Year ended 31st 
March,2018 

(440.99) 

9.21 
(431.78) 

421.59 

(2.01) 
(12.20) 

(12.20) 

9.11 
(9.21) 

(0.10) 

(12.30) 

39.04 
28.74 

(Rs. thousands) 

Year ended 31st 
March,2017 

(156.92) 

27.44 
(129.48) 

51.57 

(61.47) 
(139.38) 

(139.38) 

(72.00) 
(72.00) 

101.23 
(27.44) 

73.79 

(137.59) 
176.63 
39.04 

1. The above Cash Flow Slatement has been prepared under the Indirect method as set out In ffle Indian Accounting 
Standard 7 (Ind AS. 7)' Statemenl of cash FIOW 'notified by the Central Government 

2. Cash & Cash equivalents are represented by: 
- In Current Accounts 
- In Fixed Depos·11 

26.74 

26.74 

39.04 

39.04 

3. Previous rear's figures have been regrouped/ rearranged to confirm to the cla$sllicalion of the current year, wherever 
considered necessary 

For G PANDA & CO 

Chartered Acc~untants 
Flrm'S Reglst""lon No 303123E 

• .# "'' ~°) '. ,.. 
,'( i 'i'"' . .. . ' {.. 

~iy "''.;'" '{\}'.]~'.{:. .. 
(PK Mohaptra) '' - . ~-_/ , 
Partner ' ' 
Membership No. 56058 -; 
Place: e,,h c..J:,on~ 

""'" '.).I I" I ...,, 1¢ 

For and on behalf of the Board of Directors 

'~ <''..~~"" 
Director Director 
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Annexure - 16
r ---------

i (A 8 ' ,, 

l" ~ !-,,' V/)Y 

J ' ,,,t.J p,J lies 

' ll ,\ " \ L ll ' \ (1 ,, 

ru the _\;jl'lllber5 of 
B.Pilnda and ("01npany Pvt Ltd 

Report rHl tht' J:'inancial State1nents 

\V1' iia·J1' auditccJ :hv nu 011~p,iny1ng (Standaionej lnd .A~ lina11c1ai sL1tr:n1tnts ol JJ.Pand<i 
and Co1npany Pvt l.td ("the (:onipany") v.·hich comprisr> th1_' l~eilance Shet't cis clt \1arch '\-), 
_21)Ji"l, !hl' Statl'l!\('nl of Profit and LL'S-~.- Cash Flu\v Statl•nirnt and "tJ.ll'!llt>J1l 'If chdnges 111 
("qtiitv for !h<" 1 l'<lr I lien L'llLl(•d, ,ind 11 "un1n1Jr1· of '>lg,nificanl dCCuunrinr, pL1hc1('S .ind ulhc1 
explanat(>l'j" ii1f(JJ"llli1\iun. 

IVIanagcnH'1'f'~ lle.~ponsihility fo1· thl' (Standalone) Flni!nl!i!l '-,lah:>'lltenl:'> 

-: Ji,· l cl!nc1dn1· ~ J\11ard o1 [J11,•cl_{,,.~ i_s responsible for !he 'lldtter~ st,1t,'d ii-; ':oL"t i1(,r1 1.'~--llSi <lJ 

th,, ( <llllpanic'S \ct. ·~(11."; ("lhc- ,-\c'."; 1v1th l"l'Sf-'l'll tu thL' pl<'parat1on 01 the"'(-' ;St•n1daionej 
fin;inci,11 statc•inents lhdl ~i\'l' a true and fair viP1N oJ the financiill position, financial 
pcrJorn1<HlC<' and cash flo>VS of the (_"onl.pany in accordance >vith th0 accounting principles 
grnt'rally accepted in Indid, including the Accounting Standards specified L1nder Section 13,1 
of the Acl, re;;id V>'ith R11le 7 of the Companies (Accounts) Rules, 2014. Th1s responsibility 
<1lso includes n1clinlenance of adequate accounting records in accordance with the provisions 
n( the . .\ct for safeguarding Lhe assets of the Company <ind 1or preventing and detecting 
frcn1d~ c1nd uther irregularities; selection and applic<ition of appropriate accounting policies; 
n1aking judg111\•nls iind cslin1atcs that <1re reasonable and prudent; and design, 
iinpk•n1ent,1hon and 111a1nlen<lnce of adequate internal finctnc1al controls, that 1-1·crc 
operating effectively for ensunng the Jccuracy and conipleteness of the accounting records, 
relt,v1u1t to the preparation ;<nd presentation of the financial statcn1ents thal give' a !rue and 
f.iir \·ie1-v and are free fron1 n1atericil misstatement, v..rhcther due to fraud or error. 

Auditor's Responsibility 

Our n°sponsibility is to express an opinion on these (Stand8lone) financial state1nc-nts based 
on 0ur aucht. 

'\\'r ha1'L' t,1kc'n h1lo acr:ounl the pro\·isions ol the Act, the accounting and auditing slzindard;; 
,1nd n18tters "'hich are required to be included in the audit report under the provisions of 
the :\ct and th(' nules 111adc lhere-undcr. 

\-Vt> conducted oltr audit in accordance >vith the Standards on Audiling spl'cified under 
Section 141(10) of th(' Act Thosr> Standards require that i,vc co1n_ply vvith ethical 
requin:nlt'nts 8nd pldn and perforn1 the audit to obtain reasonable assurance about ivhcther 
the iinanci,1! ~lalen1cnts arc free fron1n1aterial1nisstatcn1ent. 

An aud1l involve~ pcrforn1illg procedures to obtain 8udil evide11ce about the a1nounts and 

£ 
.,_ 
i_, 

T 

the disclosures in th0 financial statcnients. The pr0ccdures selected depend on the auditor's 
j11dgn1cnl, including lhE' assessn1cnt of the risks of n1atcrial misstale1nent of the financial 
sl<1t,,n1cnls, 1shether due to fraud or error. In n1aking those risk assessn1ents, the auditor 
considers internzil financial control relevant to the Con1pany's preparation of the financial 
stilt(•n1ents that give 8 tr11c ,1nd fair vie>1' in order to design audit procedures that arc 
<1pprnpHctte in thl' c1rcumstanc-cs An dudit also 1nLiudes cv<11Ltat1ng the app1opr1atenes~1 -:-:'""'~ 

¥/''- ,,, \ 
~ ·" .. _- -'"-
" ' 

Bhubaneswar Plol No N23 Sa heed Nagar Near Ang an Restaurant(F11st Floor) BBSR 07 Od1sha India 91 {674)2549862 254 ¥ ~~ ' 27 f Ji 
Cuttack: Mahatab Road. (Behind Sangam Cinema) Cutlack. 753012, Od1sna. India, 91(671)2311003, 9437033628. sbca~~~~~ 
Oelhi:Plot No 11- iFF). RPS Colony, MB Road Khanpur, Near Kanpur. OTC Depo. New Delll1-110062 New Delh• India 91+981894588 sbcade " in 



148

thP accounting policies used dnd the rPat-unablencs~ of th1' d<'( nunlin;; 1°stimates iyi_adc by lhL' 
(\nnpany's Directors, as IVl'll JS 1°valuribnt; the overull prcsf'.nta\ion ol the financial 
st,1tcn1<'11t;,. 

\-\'p believe that the audit evidence \Ve have obtained is sufficient and appropriate lo provide 
a hasis for our audit opinion on lhe {Standalone) financial slalcntl'nts. 

Opinion 

In our opir1ion Hnd lo the best of our infurn1<ilion and according to the exphn1alions given to 
us. the aforesaid (Standalone) financial state1nent<> give> lhP infnrn1ation required by the i\ct 
in the n1anner so required and givP a true and fair viev.1 in conforn11ty 1i1--ith the accounting 
principles generally acceplrJ in India, of the state of affairs of the Con1pan_y as at .tv1arch 31, 
2018, and its Profit ,1nd ils Cash Flow for the year ended on that date. 

Report on Other Leg;t! arid Regulatory Require1nents 

1. :-\s required by lhe c-nn1pan1es (i\ uditor' s }~{,port) Order, 20 IG ("the Ordl'r"}, as d!Ttended, 
issued by lhl' Centn1] Governn1ent of India in ll'rn1s of sub-section (11) of section 143 of 
the Act, \~'C give i11 the" Annexure-A" a staten1ent on thP n1atters specified in paragraphs 
3 and 4 of the Order. 

2. .'\s required by section 143 (3) of the Act, \VP report that: 

<1) \Ve h,1ve sought and obtained alI the inforn1ation and explanations \<\'ltlch to the best 
of our knowledge and belief \Vere necessary for the purpose of our audit; 

b) In our opinion proper books of account as required by hl\.V have been kept by the 
Company so far as it appears fro1n our examination of those books; 

c) 1\s pt'l" the information obtained frorn the 111;;1nagen1ent ;ve report that there are no 
branches of the con1pany during the year, therefore audit of branches is not 
applicable. 

d) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow State1nent 
dealt \vith by this Report are in agree1nent v"ith the books of account and retutns. 

c) In our opinion, the aforesaid (Standalone) financial statcn1ents comply \Vith the 
J\ccounting Standards specified under section 133 of the Act read \<\'ith Rule 7 of the 
Co1npanies (1\ccounts) Rules, 2014. 

f) There are no such observations or corrunents n1ade by us which have adverse in1pact 
un thee functioning of U1e co1npany. 

g) ()n the basis of \vritten representations received fron1 the directors as on .tvfarch 31, 
2018 taken on record hy the Board of Directors, none of the directors is disqualified 
as on l\1arch 31, 20"18 from being appointed as a director in lern1s of Section 164 (2) of 
the Act. 

h) There is no qualification, reservation or adverse ren1ark found by us during our 
audit rehiting to the n1aintenancc of accounts f1nd other n1atters co1u1ected therei.vith. 
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i) V\'ith re~pl:'ct to the adequacy of the internal fi11a11cial co11trols ovPr financial 
reporting of the Co111pany and the opt~rating effcctivc11css of sl1cl1 co11trols, refer to 
our separate Ri,port in" An11ext1re~B". 

j) V\iith respect to the other n1atters to be included in the AuLiitor' s Report i11 

accordance \Vith Rule 11 of the Companies (Aut.iit a11d Auditors) Amendment Rules, 
2018, i11 our 01-1inio11 a11d to the best of our information and. accortii11g to the 
cxplnnations given to us: 

i. l"hc Con.1pany does i1ol have any pending litigations which V•iOuld impact its 
fina11c1al 1-1osition. 

ii. Tl1c Con111any t.iid. 11ot l1ave any lcn1g-tc~rn1 con.tracts it1cludi11g derivative 
conh·acts for v.rhich there were any n1aterial foreseeal1le losses. 

iii. ·r11cre \Nl'rc 110 an1ount::; vvl11ch 1evere required to be transft:>rred to t11e Investor 
Education a11d JJrotcction Fund by the Con1pany. 

Place: Bl1ubanesvvar 
Date: 18.07.2018 
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'
1 Annexurc A" to the independent Auditor~' Report 

fRl'fL'tTcd lo in p;-i1·agraph J nndc'r 'l~cporl un olhcr il"gdl & regulatory requ1rcn1cnt' in our 
indPpendent a11ditors report of even date to the n1cn1bcrs of the con1pany un lh1C standalone 
financial statements tor the year c11dcd i'vlarch 31, 2018] 

(i) (a) The Co1npany bas no fixed asse.t~ therefore maintenance records sl10\ving full 
particulars, including yuanlilative details and situ.ition of fixed assets arc not 
<1pplical,le; 

{h) Though !ltcl'e are nu fiXL'J a<;sets therefore this clause is not cipplicabl"'. 

{c) The title d(ot>Js of 1mn1ovable properlics art> held in the na1ne of the company. 

1111 lhFn-• i~ nr> in\'l'l1torr 1Nilh th0 con1pany during th,• yc'ar; therefore !his cl.iust~ i~ not 
iippiicc1blc. 

(iii) l ht' Cnn1pany has not granted any loans, secured or unsecured to con1panics, fir1ns, 
Ln11itcd Liability part11erships or other parties coveieJ in lhe Register maintained 
under section 189 of the AcL Accordingly, the provisions of paragraph 3 (iii) (a) to (C) 
of the Order are not applicable to the Con1pany and ht.>nce nol comn1ented upon. 

(iv) Jn our opinion and according to the inforn1ation and expla11ations given to us, the 
co111pany has complied with the provisions of seclion 185 and I86 of the Con1panie:> 
Act, 2013_ In respect of loans, investn1ents, guarantees, and security. 

(v) The Con1pany has not accepted any deposits frorn the public and hence the directives 
issued by the Reserve Bank of India and the provisions of Sections 73 lo 76 or any 
other relevant provisions of the i\ct and the Co1npcinies (Acceptance of Deposit) Rules, 
2015 with regard to the deposits accepted from the public are not applicable. 

(vi) 1\s inforn1ed lo us, the maintenance 0£ Cost Records has not been specified by the 
Cenh·al Gover111nent under sub-section (1) of Section 148 of the Act, in respect of the 
activities carried on by the company. 

(vii) (a) Accordil1g to information and explai1ations given to us and on the basis of our 
ex;;in1ination of the books of account, and records, the Co111pany has been generally 
regul<1r in depositing undisputed statutory dues including Provident Pund, En1ployees 
State Insurance, Inco1ne-Tax, Sales lax, Service Tax, Duty of Custon1s, Duty of Excise, 
Value added Tax, Cess and any other statutory dues ivith the appropriate authorities. 
According to the inforn1ation and explanations given to us, no undisputed amounts 
payable in respect of the above ivere in arrears as on lVIarch 31, 2018 for a period of 
n1ore than six n1onths fron1 the date on when they become payable. 

(b) According to the in£or1nalion and explanation givc11 to us, there are no dues of 
inc( 11ne lax, sales tax, service tax, duty of custon1~, duty of excise, value added tax 
outstandii1g 011 account of any dispute. 

(viii) The Comp<111y has not laken any Jo;1n either from financial ii1slilulions or from the 
governn1cnt and has not issued any debentures. 

(ix) Based upon the audit procedures perforn1cd and the information and explanations 
given by the n1an<ige1nent, the con1pany has not raised inoneys by v,ray of initial public 
offer or further public offer including debl instruments and tern1 Loans. tf-f:':::i"};"'

1
j'\...,_ 

1ri:,;;:r\ J~( ~- ;TJj 
'\.·~ \ / ,. :; 
,,,;·~", ·'0 
~10.:~~· 
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(x) Rased upnn tl1e audit procedures pi;>rforn1ed a11d the in.forn1atio11 a11d cxph1nalio11s 
given b? the n1anage1ncnt, 1.ve report that no fraud by the Compa11y or on the 
con1pa11y by ils officers or en1ployccs haf> been noticed or reported duri11g tl1e year 

(xi) 1\Jo n1auagerial re111u11eratio11 paid/provided in the fina11cial staten1e11t during !he 
vear. 

(>..ii) In our opinion, tl1e Co1npany is not a Nidhi Co1npany. Therefore, tl1e })rovisions o.f 
paragraph 3 clause (xii) of the Order arc not ap}1licabl0 to tl1e Con1pany. 

(xiii) J11 our opinion, all transactions \<\'ith the related parties are it1 cornplia11ce \<\1ith section 
177 an_d 188 of Co111}1anies Act, 2013 and the details 11ave bee11 clisclosed in the 
Finar1cial Statc1ne11ts as require({ by the applicable accou11ti11g standards. 

{xiv) Bast~d upon the audit procedures l1erfor1ned and the irlior1nation and explanations 
~iivcn by the n1nnage111ent, the con1pa11y h<is not n1ade any prefere11tial alloln1cnt or 
private placen1ent of shares or fully or partly co11vertible debc11turcs dltring the year 
11ndt'r review. 

(xv) BaseLl u_1.1011 the audit procedures perfor1ned a11d the irlformation and expla11atio11s 
given by the 1nanagc1nent, the company has i1ot entered into cn1y 11011-cash 
transactions vvitl1 directors or perso11s connecteLi with him. 

(xvi) Tl1e con1pa11y is not required to be registered under sectio11 45 IA of the Reserve Bank 
of h1dia Act, 1934. 

Place: Bhubaneswar 
Date: 18.07.2018 

For a11d 011 behalf o.f 
Sourjya & Biswajit 

Cl1artered Accountants 
FRN:322779E 

(\~~ - - ~ ~- - ,. -- ;};.-, 
CA. Pravat Ranjanera 

Partner 
M. No. 306268 



152

"Annexure B" to the Independent Auditor's Report of even date on the Standalone 
f<'in;;incial Staten1ents of B. l'anda and Company Private Litnited 

[Referred lo in paragraph 2 (i) undl'r 'Rl~port <)11 other legal and regulatory rey_uin'n1r~nls' in 
the ind12pendent auditors report of C'Vcn dnte, to the 1nen1bers of the compnny 011 the 
st0ndalone fi11cu1cial statements for the year e11ded 31°1 .t\1arch 2018] 

(H('pnrt on 1-he h1h:rnal Financial Controls under Clause (i) of Sub-section 3 of Section 14-3 of 
the Co1npanies Act, 201:\ ("the .'-\ct")) 

\·Ve have ciudited the internal fin0ncial conh·ols over financial rt>portin3 of B. Panda and 
Con1pany Private Li1nited ("the Con1pany") as of 11arch 31, 2018 in conjunction V>'ith our 
dUdit of the sta11dalunc financial staten1ents of t11e Con1pany for the year ended on that dale. 

Managen1ent's H.e.sponsibility for Internal Financial Controls 

The C'ompany's n1anag:e1nent is responsible for establishing and n1ainlain1ng internal 
finZlncial controls ba_sed on the internal control over financial l'L'purt1ng crill'ria established 
by the Con1pany considering the essential co1npone11ts of internal co11trol stated Hl the 
Guidance Note on i\udit of Inter11al Financial Controls over Fi11ancial Rcportinz issued by 
thp lns!ilutl' of Chartered Accountants of India. These responsibilities include the design, 
in1plen1entatio11 a11d 1naintenance of adequate internal financial co11trols that were operating 
effectively for ensuring the orderly and efficient conduct of its bush1ess, il1cludi11g adhere11ce 
to company's policies, the safeguarding of its assets, the preve11tio11 and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Co1npanies Act, 2013. 

Auditors' Responsibility 

Our respo11sibility is to express an opinion on the Co1npany's internal financial conh·ols over 
financial rcporling based on our audit. We conducted our audit in accordance with the 
Guidance Note 011 Audit of Internal Financial Controls Over Financial Reporting (t11e 
"Guidance Note") and the Standards on Audifu1g, issued by IC1\I and deemed to be 
prescribed u11der sectio11143(10) of the Con1panies Act, 2013, to the extent applicable to an 
audit of internal financial conlrols, both applicable to an audit of h1ternal Financial Conb·ols 
and, both issued by the Institute of Chartered Accountants of India. Those Standards and 
the Guidance Note require that we con1ply ivith ethical requireme11ts and plan and perform 
the audit to obtain reasonable assurance about '"'l1ether adequate iI1ter11al financial controls 
over financial reportinz v.'as established and mai11tai11ed and if such controls operated 
t•tfectively i11all111;:iterial respects. 

Our audil involves perfor1ning procedures to obtain audit evidence about tl1e adequacy of 
the iI1ternal financial conlrols syslen1 over financial rt'portinz and Lhcir operating 
effectiveness. Our audit of il1ternal financial conh·ols over fina11cial reporting included 
obtah1ing an u11derstanding of internal financial controls over financial rl~porting, assessing 
the risk that a n1aterial v.reakness exists, a11d testing and evaluating the design and operatll1g 
effectiveness of h1ternal conh·ol based on the assessed risk. The procedures selected depend 
on the auditor's juJgcn1cnt, including the assess1nent of the risks of material misstate1nent of 
the financial statements, v,rhether due to fraud or error. 
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\tVe belil'VI:' lhal ll1e audit l'vidl'nce v..·e have obtained is suffici('nt ;ind <ippropriatc to provide 
a basis for our audil opinion on the Con1pa11y's inter11al fi11artcial controls systen1 over 
finuncial rcportinz. 

i\1eaning of Internal Financial Controls Over financial Reporting 

1\ company;s internal fit1ancial control over financial reporti11g is a process desig11ed to 
provide reasonable assurance regarding the reliability of fina1tcial reporli11g ai1d the 
preparation of f1na11cial staten1e11ts for external purposes iI1 accordance \.Vith generally 
accepted accountir1g pr111c1ples. /\ co111pa11y's i11ternal fi11a11cial control over financial 
reporting includes those policies and procedures lhat; 

1) pertain lo th<:> 111di.nle11a11ce uf records that, in reasonable detail, nccurately and fairly 
reflecl !he transactions a11d dispositions of thC:' assets of the compa11y; 

2) provi<le reasonable as;;urance that transactions arc l'<'C'Orded as necessary to pernUt 
preparation of fincincial statC'1nentc; in accorda11ce vvith generally accepleci accou11li11g 
priuciplt~s, and thut rt'Ct'ipts and cxpendih11·0s of the company arc beiI1g n1adc only 
in accorda11cc \Vith authorisations of n1anagen1ent and directors of the con1pany; and 

'.'\) Pro\·ide reaso11able assurance regardir1g preventio11 or tin1ely dettCction of 
unauthorised acquisitio11, t1se, or disposition of the compa11y's assets t11al could have 
a n1aterial effect on the f1na11cial staten1e11ts. 

Inherent Limitations of l11ternal Financial Controls Over Fi11a11cial Reporting 

Because of the ir1here11t li11Utations of i.r1ternal fina11cial controls over financial reporting, 
includit1g the possibility of collusio11 or improper rnanage1ne11l overritie of controls, material 
n1isslaten1cnts due to error or fraud n1ay occur ai1d not be detected. Also, i-1rojectio11s of any 
evaluatio11 of the internal finuncial conh·ols over fina11cial reporfu1g to future periods are 
subject to the risk that tl1e h1ternal financial control over fi11a11cial reporting may becon1e 
inadequate because of changes it1 conditions, or that the degree of co1nplia11ce v . .rith the 
policies or procedures may deteriorate. 

Opinio11 

h1 our opinion, the Co111pa11y 11as, iI1 all inaterial respects, ai1 adequate internal financial 
controls systen1 over fir1a11cial reportiI1g <111d such i.nter11al financial co11h·ols over financial 
reporting were operating effectively as at Nfarch 31, 2018, basec.l on the inter11al control over 
fi11ancial re11orti11g criteria establisl1ed by the Co1npany considering the esse11tial 
con1pone11ls of ir1ternal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

Place: Bhttbanes\.\'ar 
Date: 18.07.2018 

For and on behalf of 
Sourjya & Biswajit 

Chnrtered Accountants 
FRN:322779E 

~~ 
CA. Pravat Ranjan Behera 

Parh1er 
f\.1. No. 306268 
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ASSETS 
Non-Curren t Assets 

Investment m subsidiary company 
Deferred Tax Assets 

Curren I Assets 
Financial Assets 

-Loans 
-Cash and Cash Equivalents 

Other Current Assets 
Current Tax Assets (net) 

EQUITY AND U ABlLITIES 
Equ ity 

Equil)' Share Capital 
Other Equity 

LIABILITIES 
Current Liabilities 

Financial Liabilities 
-Trade payable 

Other Current Liabilities 
Provisions 

Notes to Financial Statements 

B. PANDA AND COMPANY PRIVATE LIMlTED 

Balance Sheet as at 31st Mar ch, 2018 

Note No. 

4 

5 
6 
7 

Total Assets 

8 

9 
10 

Total Eq u.ity and Liabilities 

I toll 

The notes referred to above fonn an integral part of the Balance Sheet 
This is the Balance Sheet referred.to in.our report of even date. 

Asai 
31st March, 2018 

242.559.15 
547.13 

12.50 
177.56 
110.38 

2,772.50 

246,179.82 

194.90 
245,920.04 

44.88 
20.00 

246,179.82 

Rs in Thousands, 

Asal 
31st March, 2017 

242.559.75 
47.47 

12.50 
1,811.58 
2,945.26 
2,772.50 

250,149.06 

194.90 
158,222.05 

1,358.20 
90,332.91 

4 1.00 
250,149.06 

forSOURJYA & BISWAJJT 
Chartered Accoumants 
!CAI Firm Registration No.322779£ 

~ 

For and on heh.a If of the Board ofOirecto~r 
() ~ . 

~ <;;;. \ . 
Partner 
Membership No- 306268 

Place: Bhubancswar 
Date : 18th July, 2018 

Uiredor Director 
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n. rANOA A ' 0 COMPANV PRTVATF: LIMffEO 

Statement of Profit and Loss for the year ended 31st March, 2018 

INCOME 
Revenue from Operations 
Other Income 

Total Income 

EXPENSES 
Employee Benefits Expense 
Finance Costs 
Depreciation 

Particulars 

Merger and Restructuring expenses 
Other Expenses 

Total Expenses 

Profit Before Tax 

Tax Expense: 
- Current Tax 
- Deferred Tax 
• Previous year tax adjustment 

Profit After Tax 

Other Comprehensive 1ncome 
Items that will not be reclassified to profi1 or loss 

- Remeasurement gains/(~ on-dcfwod.hcnefit plans 
- Income Tax 

Total Comprehensive locomc for the year 
("comprising profi!.l(loss) and other comprehensive income for the year] 

Earnings per [quit)' Share (Basic and Dilulcd) {in Rs.) 
(Par Value Rs. I 00/- per Equity Share) 

Notes to Financial Statements 

Note No. 

II 

12 
13 

14 

15 

I to21 
The notes referred lo above form an integral part of the Statemem of Profi1 and Loss. 
This is the Stal~ment of Profit and Loss referred to in our rcpon of even date. 

For SOUR •. IYA & IJlSWAJIT 
Chanercd Accounrants 
ICAI f'im1 Registration No.322779E 

~~~e~h-er-a~~~~~-
Panner 
M~mbcrship No- 306268 

Place: Bhu baneswar 
Date: 18th July, 2018 

(Rs in Thousands. 
Year ended Year ended 

31st March, 2018 31st !\larch, 2017 

139,343.51 139,211.21 

139.343.51 139,211.21 

410.31 248.57 
14.20 4,385.25 

34.04 
2,833.0J 708.26 

179.87 498.67 

3,437.41 5,874.79 

135,906.10 133,336.42 

(499.66) 3.64 
31 .79 

136.405.76 133.300.99 

136,405.76 133.300.99 

69.987.56 68,394.56 

Director 
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A. Equity Share Capital 

B. PANDA AND COM PA 'Y PRIVATE LlMITEO 

Statrment Df Changes in Equity for the period ended 31st March, 20 l8 

(Rs in Thousands. ) 
Bnlance at the beginning Changes in equity s hare capital during the year Balance at the end 

As at As at 2016-17 2017-18 
1st April, 2016 )St April, 2017 

194.90 194.90 . 

B. Other Equi ty 

Particulars 

Balance as at 1st Apri l, 20.16 
Profit for the year 
Other comprehensive income (net of tax) 

Share of Dividend received from BPDPL, BRPL and UREPL 
Demerger adjustments 
Ba lance as at 31st March, 2017 
Profit for the year 
Other comprehensive income (net of tax) 
Interim Dividend 
Tax on interim dividend 
Other adjustments 
Balance as at 31st March, 2018 

This is the Statement ofChan.ges in E9.u[ty referred to in our report ofeveu date. 

For SO URJYA & BISWAJTT 
Chanered Accountants 
ICAl Firm Registration No.322779E 

As at As at 
31st March, 2017 31st M arch, 2018 

194.90 194.90 

(Rs in Thousands.) 
Reserves and Surplus 

Retained Earnings Tota l 

(4,997. 17) (4,997. 17) 
133,300.99 133,300.99 

- . 
32.652.22 32,652.22 
(2,733.99) (2,733.99) 

158,222.05 158,222.05 
136.405.76 136,405.76 

( 48, 725.00) (48,725.00) 
. . 

17.23 17.23 
245,920.04 245,920.04 

For and on behalf of the Boar·d of Di1·ecto1·s 

CA. Pravnt Ranja n e era 
Panner 

~/ 
Director Director 

Membership No- 306268 

Place: Rhubaneswar 
Dnte: 18th July, 2018 

r 
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8. PA DA AND COMPANY PRIVATE LIMITED 
Cash l"low Statement for the yurtnded Jlsl March, 2018 

Ca.5h Flow from Openiling Ac1i\·i1ie 
Profic / (Loss) Befort Tax 
Adj us1mcnts for: 

Dcpreciatio11 
Finance Cost 
Profil on sale I disposal of fixed assclS 

Operating Profit ~fore Working Capita l C hanges 

Adjusunents for : 
Other Curren! Asse1s and receivables 
Tnide payables and other liabililics 

Cash Generated from Operations 

Adjusunent on occounl of inter company moveme01 on demerger 
Direc1 Taxes Paid 

Net Cash (used in) f generated from Operating Activit iu 

B. Cash l"low from Investing Acl ivilics 
Sale I ( Purchase) of lnvesunents (nc1) 
Sale offixed Assets 

' ti Cash (used in) I generated from Invest ing Activicies 

C. Cash Flow from Financing Aclivitics 

Dividend received I (paid) including dividend distribution tax 

Interest and Financing charges paid 
Net Cash (used in) I gentrated from Financing Activities 

'el increase I (dec~.i.ta Cash and Cuh Eq uivalents (A+B+C) 

CL,h and Cash Equinknls al the beginning or the )CU 

Cash and Cash Bquivalcnts al the end or the year (refer Note No. 6) 

Yurcnded 
31st M1rch, 2018 

135,906.10 

14.20 

IJS,920.30 

2,834.88 
(91,649.99) 
47,105.19 

47,JOS.19 

( 48, 725.00) 
(14.20) 

(48. 739.20) 

(1,634.01) 
1,811.57 

177.56 

Noles: 
I. Cash and Cash Equivalents at the end of the year comprises of · 

Cash on hand 
Balance with Bank:.. 
• In Current Accoun1s 

Total 

S.37 

172.19 

177.56 

(Rs in Thousands.) 

\'tar ended 
Jlsc March, 2017 

133,336-42 

34.04 
4,385.25 

(13.47) 
137,742.24 

16,574.20 
50,158.74 

204,475. 17 

(31.79) 

204,443.38 

(231,000.00) 
101.22 

(230.898.78) 

32,652.22 

(4,385.25) 
28,266.97 

1,811.57 

1,811.57 

4.27 

1,807.31 

l ,8J 1.58 

2. The above Cash Flow Stal~ment has been prepared under lbe lndin:ct Method as sec out in Indian Accouming Standard 7 "Statement of Cash 
Flows•. 

3. Previous year's figures han: been rearranged/regrouped 10 conform to the classification orlhc currem year, wherever considered necessary. 

This is llu: Cash Flow Statemem referred 10 in our report of even date. 

For SOURJY A & BISWAJIT 
Cbarcered Accountants 
ICAI Finn Registration No.322779E 

Place: Bhubancswor 
Date : 18th July, 2018 

For and on behalf of the Boord of Directors 

~1~ 
Dlrcc1or 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018
Indian Metals and Ferro Alloys Limited

CIN: L27101OR1961PLC000428
Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145
E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;
And

In the matter of Indian Metals and Ferro Alloys Limited;
And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and Indian Metals and 
Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }            … Applicant/ Transferee Company

PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

Name of the member(s): _________________________________________________________________________________

Registered address: ____________________________________________________________________________________

E-mail Id: _____________________________________________________________________________________________

Folio No./ DPID & Client ID*: ______________________________________________________________________________

*Applicable in case shares are held in dematerialized form.

I/We, being the member(s) of Indian Metals and Ferro Alloys Limited holding _______________________________________ shares of the above named 
Company, hereby appoint: 

1. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
2. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
3. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature...............................................................................
as my/ our proxy, to act for me/ us at the meeting of the equity shareholders of the Indian Metals and Ferro Alloys Limited, pursuant to an order dated 
July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, to be held at the AGM Hall, IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar- 751010, Odisha, India, on Tuesday, September 4, 2018 at 12:30 p.m. (Indian Standard Time), for the purpose of considering and, if thought 
fit, approving, with or without modification, the proposed Scheme of Amalgamation amongst Indian Metals and Carbide Limited (Transferor Company No. 
1), B. Panda and Company Private Limited (Transferor Company No. 2), Indian Metals and Ferro Alloys Limited (Transferee Company) and their respective 
shareholders and creditors, at such meeting or at any adjournment or adjournments thereof in respect of such resolution as mentioned below:

Resolution No. Resolution Optional**

For Against

1 Proposed Scheme of Amalgamation amongst Indian Metals and Carbide Limited 
(Transferor Company No. 1), B. Panda and Company Private Limited (Transferor Company 
No. 2), Indian Metals and Ferro Alloys Limited (Transferee Company) and their respective 
shareholders and creditors

Signed this ______________________________ day of _____________________ 2018

Signature of shareholder(s): Signature of Proxy holder(s): 

Notes: 
1. This form of proxy in order to be effective should be duly completed and deposited at the registered office of IMFA, not less than 48 (forty eight) hours before 

the commencement of the meeting of equity shareholders of IMFA.
2. ** It is optional to put a ‘X’ in the appropriate column against the resolution indicated in the Box above. If you leave the ‘For’ or ‘Against’ column blank against the resolution, 

your Proxy will be entitled to vote in the manner as he/ she thinks appropriate.
3. All alterations made in the proxy form should be initialed.
4. Please affix appropriate revenue stamp before putting signature.

Affix Revenue 
Stamp of not 
less than Re. 

0.15/-
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

Indian Metals and Ferro Alloys Limited
CIN: L27101OR1961PLC000428

Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 
Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145

E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;
And

In the matter of Indian Metals and Ferro Alloys Limited;
And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and 
Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                     … Applicant/ Transferee Company

ATTENDANCE SLIP
Equity shareholders/ authorized representatives or their proxies attending the meeting must fill this attendance slip and hand it over at 
the entrance of the meeting hall. Joint shareholders may obtain additional Attendance Slip at the venue of the meeting.

DP ID *: ____________________________  Folio No.: ___________________________

Client ID*: __________________________  No. of Shares: ________________________

(*Applicable to investors holding shares in dematerialized form)

Name of the member/ proxyholder:

Address of the member/ proxyholder:

I/we hereby record my/ our presence at the meeting of equity shareholders of Indian Metals and Ferro Alloys Limited, convened pursuant 
to an order dated July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, at the AGM Hall, IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar- 751010, Odisha, India, on Tuesday, September 4, 2018 at 12:30 p.m. (Indian Standard 
Time).

………………………………………
Signature of the Member/ Proxyholder** 
**Strike out whichever is not applicable

Equity shareholders or their authorized representatives or their proxies desiring to attend the meeting must bring his/ her copy of the 
notice for reference at the meeting.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH AT KOLKATA

CA (CAA) No. 566/KB/2018

Indian Metals and Ferro Alloys Limited
CIN: L27101OR1961PLC000428

Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 
Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145

E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;
And

In the matter of Indian Metals and Ferro Alloys Limited;
And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private 
Limited and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                     … Applicant/ Transferee Company

POSTAL BALLOT FORM
(To be returned to the Scrutinizer appointed by the Hon’ble NCLT, Kolkata)

Serial No.
Name(s) of member(s)/ beneficial holder(s) 
(including joint holders, if any) (In block letters):

Registered address of the sole/first named
member/ beneficial holder(s): 

Registered Folio No./DP ID No. & Client ID No.*
*(applicable to members holding share(s) in 
dematerialized form)

No. of equity share(s) held:

I/ We hereby exercise My/ Our vote in respect of the resolution proposed to be passed through postal ballot for the business 
stated in the notice dated July 23, 2018 convening meeting of the equity shareholders of Indian Metals and Ferro Alloys Limited 
(the “Company”), pursuant to an order dated July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench 
at Kolkata, to be held on Tuesday, September 4, 2018 at 12:30 pm (Indian Standard Time) at the AGM Hall, IMFA Building, 
Bomikhal, Rasulgarh, Bhubaneswar- 751010, Odisha, India by sending my/ our assent or dissent to the said resolution by 
placing a tick (√) mark at the appropriate box below:

S. 
No.

Description Number of
Shares for 

which
votes cast

I/We assent to 
the

Resolution
(For)

I/We dissent 
to the

Resolution
(Against)

I/We abstain 
from voting on 

the
Resolution

1. Proposed Scheme of Amalgamation amongst 
Indian Metals and Carbide Limited (Transferor 
Company No. 1), B. Panda and Company 
Private Limited (Transferor Company No. 
2), Indian Metals and Ferro Alloys Limited 
(Transferee Company) and their respective 
shareholders and creditors

Place: 

Date:          (Signature of the member)

ELECTRONIC VOTING PARTICULARS
EVEN (E-Voting Event Number) USER ID PASSWORD

Note:
1. Please read the instructions carefully before exercising the vote through this postal ballot form or remote e-voting.
2. Please note that the last date and time for receipt of postal ballot by the Scrutinizer is September 3, 2018 at 5:00 p.m. (Indian 

Standard Time).



INSTRUCTIONS:
1. Members desiring to exercise their vote through postal ballot shall fill in the requisite details and send the duly completed 

and signed postal ballot form in the enclosed self-addressed postage pre-paid envelope to the Scrutinizer so as to reach 
the Scrutinizer before 5:00 p.m. on or before September 3, 2018. Postal ballot form, if sent by courier or by registered 
post/ speed post at the expense of an equity shareholder will also be accepted. Any postal ballot form received after the 
aforementioned date and time shall be treated as if the reply from the equity shareholders has not been received. 

2. A person, whose name is not recorded in the register of members or in the register of beneficial owners maintained by 
NSDL/ CDSL as on the cut-off date i.e. July 20, 2018 shall not be entitled to avail the facility of voting through postal ballot 
in respect of the equity shareholders meeting to be held on Tuesday, September 4, 2018. Voting rights shall be reckoned 
on the paid-up value of the shares registered in the names of the equity shareholders as on July 20, 2018.

3. Voting through postal ballot commences on and from August 4, 2018 at 9:00 a.m. (Indian Standard Time) and ends on 
September 3, 2018 at 5:00 p.m. (Indian Standard Time).

4. Equity shareholders voting in physical form are requested to carefully read the instructions printed in the attached postal 
ballot form. Equity shareholders who have received the postal ballot form by e-mail and who wish to vote through postal 
ballot form, can download the postal ballot form from the Company’s website www.imfa.in or seek duplicate postal ballot 
form from the Company.

5. Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected by the Scrutinizer. The vote 
on postal ballot cannot be exercised through proxy. 

6. There will be only 1 (one) postal ballot form for every registered folio/ client ID irrespective of the number of joint equity 
shareholders.

7. The postal ballot form should be completed and signed by the equity shareholders (as per specimen signature registered 
with the Company and/or furnished by the Depositories). In case, shares are jointly held, this form should be completed 
and signed by the first named equity shareholder and, in his/her absence, by the next named equity shareholder. Holder(s) 
of Power of Attorney (“PoA”) on behalf of an equity shareholder may vote on the postal ballot mentioning the registration 
number of the PoA with the Company or enclosing a copy of the PoA authenticated by a notary. In case of shares held by 
companies, societies etc., the duly completed postal ballot form should be accompanied by a certified copy of the board 
resolution/ authorization giving the requisite authority to the person voting on the postal ballot form.

8. Assent or dissent or abstaining from voting to the proposed resolution may be reckoned by placing a tick mark (√) in the 
appropriate column. The form bearing tick marks (√) in both the columns will render the form invalid.

9. The members may request for a duplicate form, if so required. However, the duly completed duplicate form should reach 
the scrutinizer not later than the date as set forth in item 1 above.

10. Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant has been appointed as the Scrutinizer (“Scrutinizer”) 
by the Hon’ble National Company Law Tribunal, Bench at Kolkata vide its order dated July 12, 2018 to conduct the 
postal ballot and electronic voting process and voting at the venue of the meeting in a fair and transparent manner. The 
Scrutinizer’s decision on the validity of this postal ballot shall be final.

11. Upon receipt of scrutinizer’s report, the result of this postal ballot shall be announced by the Chairman appointed by the 
Hon’ble National Company Law Tribunal, Bench at Kolkata or under his instructions by the Managing Director/ Whole-
Time Director/ Company Secretary of the Company latest by 11:00 a.m. (Indian Standard Time) on September 6, 2018  at 
the registered office of the Company at IMFA Building, Bomikhal, P.O. Rasulgarh, Bhubaneswar, Odisha and displayed 
along with the scrutinizer’s report on the Company’s website www.imfa.in and on the website of NSDL, www.evoting.nsdl.
com, besides being communicated to BSE and NSE. The date of declaration of results shall be deemed to be the date of 
passing the said resolution.

12. Members are requested not to send any other paper along with the postal ballot form. They are requested not to write 
anything on the postal ballot form except giving their assent or dissent or abstain from voting and putting their signature.

13. The Company has also offered remote e-voting facility, as an alternate, for all the members of the Company to enable 
them to cast their votes electronically instead of dispatching postal ballot form. Remote electronic voting is optional. The 
detailed procedure in respect of electronic voting is enumerated in the notes to the notice dated July 23, 2018.

14. Kindly note that the equity shareholders can opt only one mode for voting i.e. either by postal ballot or electronic voting or 
voting at the venue of the meeting. If an equity shareholder has opted for electronic voting, then he/she should not vote 
by postal ballot form also and vice versa. However, in case equity shareholders cast their vote both via postal ballot and 
electronic voting, then voting validly done through electronic voting shall prevail and voting done by postal ballot shall be 
treated as invalid.

15. Any queries/ grievances in relation to the voting by postal ballot may be addressed to Mr. Prem Khandelwal, Chief Financial 
Officer and Company Secretary of the Company at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, or 
through email to secretarial@imfa.in
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INDIAN METALS AND FERRO ALLOYS LIMITED
Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, India

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145
CIN: L27101OR1961PLC000428

Website: www.imfa.in
E-mail: secretarial@imfa.in

NOTICE OF MEETING OF THE SECURED CREDITORS

OF

INDIAN METALS AND FERRO ALLOYS LIMITED
(convened pursuant to the order dated July 12, 2018 passed by the

National Company Law Tribunal, Bench at Kolkata)

MEETING:

Day : Tuesday

Date : September 4, 2018

Time : 10:30 a.m. (Indian Standard Time)

Venue : Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar- 751010
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }           … Applicant/ Transferee Company

NOTICE CONVENING THE MEETING OF THE SECURED CREDITORS OF THE APPLICANT/ TRANSFEREE COMPANY

To,

All the secured creditors of Indian Metals and Ferro Alloys Limited:

Notice is hereby given that by an order dated July 12, 2018 (the “Order”), the Hon’ble National Company Law Tribunal, Bench 
at Kolkata (“Tribunal”) has directed a meeting to be held of the secured creditors of the Applicant/ Transferee Company for the 
purpose of considering, and if thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation 
(“Scheme”) among Indian Metals & Carbide Limited (“Transferor Company No. 1”), B. Panda and Company Private Limited 
(“Transferor Company No. 2”) and Indian Metals and Ferro Alloys Limited (the “Applicant/ Transferee Company”) and their 
respective shareholders and creditors.

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the secured creditors of 
the Applicant/ Transferee Company will be held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard Time), at which time 
and place you are requested to attend. At the meeting, the following resolution will be considered and if thought fit, be passed, 
with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies Act, 
2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment thereof) as 
may be applicable, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, 
the observation letters issued by each of the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”), 
both dated February 15, 2018 and subject to the provisions of the Memorandum and Articles of Association of the Company 
and subject to the approval of Hon’ble National Company Law Tribunal, Bench at Cuttack (“NCLT”) and subject to 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 or imposed by NCLT 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 or any person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), 
the amalgamation embodied in the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company 
Private Limited and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors (“Scheme”) placed 
before this meeting and initialed by the Chairman of the meeting for the purpose of identification, 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 amalgamation embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, 
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which may be required and/ or imposed by the NCLT while sanctioning the amalgamation embodied in the Scheme or by any 
authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may arise 
including passing of such accounting entries and /or making such adjustments in the books of accounts as considered necessary 
in giving effect to the Scheme, as the Board may deem fit and proper.”

Copies of the Scheme and of the Explanatory Statement under Section 230(3) of the Companies Act, 2013 (“Act”) read with 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”), along with the enclosures 
as indicated in the Index, can be obtained free of charge at the registered office of the Applicant/ Transferee Company at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India.

The Hon’ble Tribunal has appointed Mr. Dev Dhar Nagpal, Practicing Chartered Accountant and in his absence Mr. Sidharth 
Aggarwal, Advocate to be the Chairman of the said meeting (“Chairman”) including for any adjournment or adjournments thereof. 
The Hon’ble Tribunal has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the 
meeting (“Scrutinizer”), including for any adjournment or adjournments thereof, to conduct the voting process through ballot/ 
polling at the venue of the meeting in a fair and transparent manner. 

Take further notice that you may attend and vote at the said meeting in person or through proxy provided that a proxy in the 
prescribed form, duly signed by you or your authorized representative, is deposited at the registered office of the Applicant/ 
Transferee Company located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, not later than 48 (forty eight) 
hours before the time fixed for the aforesaid meeting. The form of proxy can be obtained free of charge from the registered office 
of the Applicant/ Transferee Company.

Take further notice that in compliance with the provisions of Section 230(4) of the Act read with Rule 6(3)(xi) of the Rules, the 
Applicant/ Transferee Company has provided the facility of voting through ballot/polling paper at the venue of the meeting to be 
held on Tuesday, September 4, 2018. 

This notice convening the meeting along with the requisite documents is placed on the website of the Applicant/ Transferee 
Company viz. www.imfa.in.

Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a bench 
of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the above, the 
proposed Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National Company 
Law Tribunal, Bench at Cuttack.

A copy of the explanatory statement under Section 230(3) of the Act read with Rule 6 of the Rules, the proposed Scheme and the 
other enclosures as indicated in the index are enclosed.

          Dev Dhar Nagpal

(Practicing Chartered Accountant) 
Chairman appointed for the meeting

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India   
   

Notes:

1. Only secured creditors of the Applicant/ Transferee Company are entitled to attend and vote either in person or through 
proxy (a proxy need not be a secured creditor of the Applicant/ Transferee Company) or in the case of a body corporate, by 
a representative authorized under Section 113 of the Act at the meeting of the secured creditors of the Applicant/ Transferee 
Company. The authorized representative of a body corporate which is a secured creditor of the Applicant/ Transferee 
Company may attend and vote at the meeting of the secured creditors of the Applicant/ Transferee Company provided a 
copy of the resolution of the Board or other governing body of the body corporate authorizing such representative to attend 
and vote at the meeting of the secured creditors of the Applicant/ Transferee Company, duly certified to be a true copy by a 
director, the manager, the secretary or other authorized officer of such body corporate, is deposited at the registered office 
of the Applicant/ Transferee Company not later than 48 (forty eight) hours before the scheduled time of the commencement 
of the meeting of the secured creditors of the Applicant/ Transferee Company.
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2. The form of proxy can be obtained free of charge from the registered office of the Applicant/ Transferee Company.

3. All alterations made in the form of proxy should be signed/initialed.

4. During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the meeting and ending 
with the conclusion of the meeting, a secured creditor would be entitled to inspect the proxies lodged at any time during the 
business hours of the Applicant/ Transferee Company, provided that not less than 3 (three) days of notice in writing is given 
to the Applicant/ Transferee Company.

5. Hon’ble Tribunal by its said Order has directed that a meeting of the secured creditors of the Applicant/ Transferee 
Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard Time) for the purpose 
of considering, and if thought fit, approving, with or without modification(s), the amalgamation embodied in the Scheme. 
Secured creditors would be entitled to vote in the said meeting either in person or through proxy.

6. As directed in the Order, the quorum of the meeting of the secured creditors of the Applicant/ Transferee Company shall be 
5 (five) secured creditors of the Applicant/ Transferee Company, present in person or through proxy.

7. A secured creditor or his proxy, attending the meeting, is requested to bring the Attendance Slip duly completed and signed.

8. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the secured creditors 
at the registered office of the Applicant/ Transferee Company between 10:00 a.m. (Indian Standard Time) and 12:00 noon 
(Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting.

9. Secured Creditors as per the audited books of accounts as on March 31, 2018, being the cut-off date, will be entitled to 
exercise their right to vote on the above resolution.

10. The Notice, together with the documents accompanying the same, is being sent to all the secured creditors either by 
registered post or by hand or by courier or electronically by e-mail at their respective or last known addresses. The Notice 
will be also displayed on the website of the Applicant/ Transferee Company www.imfa.in.

11. The notice convening the meeting will be published through advertisement in (i) Business Standard (in the English language 
- Odisha Edition); and (ii) Pragativadi (in Oriya language daily – Odisha Edition). 

12. In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if a majority of 
persons representing three fourths (75%) in value of the secured creditors of the Applicant/ Transferee Company, voting in 
person or by proxy, agree to the Scheme. 

13. The Chairman, at the meeting of secured creditors, at the end of discussion on the proposed resolution on which voting is 
to be held, allow voting with the assistance of Scrutinizer, by use of ballot/ polling paper for all those secured creditors who 
are present at the meeting.

14. The Scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by 
the secured creditors of the Applicant/ Transferee Company through ballot/ polling paper at the venue of the meeting. The 
Scrutinizer’s decision on the validity of the vote shall be final. The results of votes cast through ballot/ polling paper at the 
venue of the meeting will be announced latest by 11:00 (Indian Standard Time) on September 6, 2018 at the registered 
office of the Applicant/ Transferee Company. The results, together with the Scrutinizer’s report, will be displayed at the 
registered office of the Applicant/ Transferee Company and also on the website of the Applicant/ Transferee Company  
www.imfa.in.

15. The route map of the venue for the meeting of the secured creditors of the Applicant/ Transferee Company is annexed 
hereto and forms part of this notice.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }           … Applicant/ Transferee Company

EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the Order dated July 12, 2018 (“Order”), passed by the Hon’ble National Company Law Tribunal, Bench at 
Kolkata (the “Tribunal”), in joint company application bearing number (CAA) No. 566/KB/2018, a meeting of the secured 
creditors of Indian Metals and Ferro Alloys Limited (“Applicant/ Transferee Company” or “IMFA”) is being convened at 
Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, 
on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard Time), for the purpose of considering, and if thought fit, 
approving, with or without modification(s), the proposed Scheme of Amalgamation (the “Scheme”) amongst Indian Metals 
& Carbides Limited (the “Transferor Company  No. 1” or “IMCL”) and B. Panda and Company Private Limited (the 
“Transferor Company No. 2” or “BPCO”) (“IMCL” and “BPCO” are together referred to as the “Transferor Companies”), 
the Applicant/ Transferee Company and their respective shareholders and creditors under Sections 230 - 232 of the 
Companies Act, 2013 (the “Act”) and other applicable provisions of the Act (IMCL, BPCO and IMFA are together referred 
to as the “Companies” or “Parties”). A copy of the proposed Scheme, which has been, inter alia, approved by the Audit 
Committee and the Board of the Applicant/ Transferee Company at their separate meetings held on September 28, 2017, 
is enclosed as Annexure 1. A copy of the Order is enclosed as Annexure 2. 

2. In terms of the said Order, the quorum for the said meeting shall be 5 (five) secured creditors present in person or through 
proxy. Further in terms of the said Order, Hon’ble Tribunal, has appointed Mr. Dev Dhar Nagpal, Practicing Chartered 
Accountant and in his absence Mr. Sidharth Aggarwal, Advocate as the Chairman of the meeting (“Chairman”) of the 
Applicant/ Transferee Company including for any adjournment or adjournments thereof. Further, the Hon’ble Tribunal 
has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the meeting 
(“Scrutinizer”), including for any adjournment or adjournments thereof.

3. This statement is being furnished as required under Sections 230(3) of the Act read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

4. As stated earlier, Hon’ble Tribunal by its said Order has, inter alia, directed that a meeting of the secured creditors of the 
Applicant/ Transferee Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard 
Time), for the purpose of considering, and if thought fit, approving, with or without modification(s), the amalgamation 
embodied in the Scheme. Secured creditors would be entitled to vote in the said meeting either in person or through proxy.

5. In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if a majority of 
persons representing three fourths (75%) in value of the secured creditors, of the Applicant/ Transferee Company, voting in 
person or by proxy through ballot/ polling at the venue of the meeting, agree to the Scheme.
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6. In terms of the Order dated July 12, 2018, passed by the Hon’ble Tribunal in joint company application bearing number 
(CAA) No. 566/KB/2018, if the entries in the records/ registers of the Applicant/ Transferee Company in relation to the 
number or value, as the case may be, of the secured creditors are disputed, the Chairman shall determine the number or 
value, as the case may be, for the purposes of the said meeting, subject to the orders of the Hon’ble National Company 
Law Tribunal, Bench at Cuttack in the petition seeking sanction of the Scheme.

Particulars of IMFA

7. IMFA was incorporated on November 20, 1961 as Indian Metals and Ferro Alloys Limited, a public company with the 
Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number 
of IMFA is L27101OR1961PLC000428 and its Permanent Account Number is AAACI4818F. The equity shares of IMFA are 
listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”). 

8. The registered office of IMFA is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMFA is secretarial@imfa.in.

9. The main objects for which IMFA has been established are set out in its Memorandum of Association. The main objects of 
IMFA, inter alia, are as follows:

1. “To carry on the business of manufacturing Ferro Alloys, Iron, Steel, Special Steels, Cast Iron and other Pipes and 
Castings and all other products Incidental to and connected with Ferro Alloys, Iron and Steel, Ferrous and Non- 
Ferrous Alloys and to obtain leases of mines anywhere to work the minerals therein for processing and for sale.

2. To generate electricity by thermal or hydro or any other process and for sale and distribution thereof.

3. To carry on the business of metallurgy, chemists and importers and manufactures of and dealers in metallurgical, 
chemical, industrial and other preparations and articles, compounds, cements, oils, paints, pigments and varnishes, 
dyeware paint and other grinders, makers of and dealers in proprietory articles of all kinds and of metallurgical, 
electrical, chemical and scientific apparatus and materials.

4. To carry on the business of Electric Engineers and Contractors, carriers and passengers of goods and dealers in 
railway, tramway, trolleyway, electronic, magnetic, galvanic, and other apparatus, mechanical engineers, suppliers of 
light, heat, sound and power, and to acquire any inventions and to construct railways, trolleyways and tramways and 
work the same by stem, gas, oil, electricity or other power.

5. To carry on the business of iron-founders, mechanical engineers and manufactures of agricultural and industrial 
implements and other machinery, tool-makers, brass-founders, metal-workers, boilder-makers, smiths, wood-workers, 
builders, painters, metal-lurgists, water supply engineers, gas-makers.”

Clause 3rd (b) (33) of the Memorandum of Association of IMFA permits it: 

“(33) To amalgamate with any other company having objects altogether or in part similar to those of this Company or 
otherwise.”

There has been no change in the name, objects and the registered office address of IMFA in the last five (5) years.

10. IMFA, inter alia, is engaged in the business of producing high quality ferro alloys with 187 MVA installed furnace capacity 
backed by 261 MW captive power generation and extensive chrome ore mining tracts. A brief description of the major 
businesses being carried out by the subsidiaries and/ or associates of IMFA is as under:

10.1  IMFA holds 100% of the paid-up equity share capital of IMCL, which is engaged in the business of manufacturing, 
processing, buying and selling, distributing or otherwise deal in any form of Silicon Carbide.

10.2 IMFA holds 100% of the paid-up equity share capital of Utkal Green Energy Limited, which is engaged in the 
business of producing, manufacturing, supplying, distributing, in all form of products and by products derived from 
ash, fly ash, ash bottom, fly ash in to bricks, lightweight aggregate and any products derived from thereto.

10.3 IMFA holds 100% of the paid-up equity share capital of Utkal Power Limited, which is engaged in the business of 
efficient development of Thermal Power, Wind Power, Hydro Power or Non-Conventional Energy.

10.4 IMFA holds 100% of the paid-up equity share capital of Indmet Mining Pte Ltd (Singapore), which is engaged in the 
business of trading and investment holding company.
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10.5 IMFA holds 79.2% of the paid-up equity share capital of Utkal Coal Limited, which is engaged in the business of coal 
mining.

10.6 IMFA holds 76% of the paid-up equity share capital of IMFA Alloys Finlease Limited, which is engaged in the business 
of leasing, purchasing and financing of all types of movable and immovable properties.

10.7 IMFA, through Indmet Mining Pte Ltd (Singapore), holds 70% of the paid-up equity share capital of Pt Sumber 
Rahayu Indah (Indonesia), which is engaged in the business of coal mining.

11. The Authorized, Issued, Subscribed and Paid up Share Capital of IMFA as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 

Authorized share capital

3,00,00,000 equity shares of INR 10/- each 30,00,00,000

40,000 redeemable cumulative preference shares of INR 100/- each 40,00,000

2,60,000 IInd series redeemable cumulative preference shares of INR 100/- each 2,60,00,000

Total 33,00,00,000

Issued, subscribed and paid-up capital

2,69,77,053 equity shares of INR 10/- each 26,97,70,530

Total 26,97,70,530

Particulars of IMCL

12. IMCL was incorporated on November 26, 1973 as Indian Metals & Carbide Limited, a public company with the Registrar 
of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number of IMCL is 
U27209OR1973PLC000598 and its Permanent Account Number is AAACI4819E. 

13. The registered office of IMCL is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMCL is imcl@imfa.in.

14. The main objects for which IMCL has been established are set out in its Memorandum of Association. The main objects of 
IMCL, inter alia, are as follows:

“1. To manufacture, process, buy, sell, import, export, barter, exchange, prepare for market, distribute or otherwise 
deal in Silicon Carbide whether abrasive grains, lumps or in any other form. Coated Abrasives, Bounded Abrasives, 
Crucibles, Refractory Bricks, Rectifiers, Lightening Arrestors, Glowbars, Resisters and other items used in the 
manufacture or in processing of abrasives of any kind.

2. To carry on business as manufacturers or dealers in all kinds of abrasive materials such as Grinding Wheels, 
Sharpening Stones, Hones, Grit or grains, Transistors, and packing materials of any kind used in the manufacture or 
distribution of abrasives.

3. To purchase, acquire, take on lease and work, explore or turn to account or sell any mines, mining rights, and rights 
and interests in any land containing or considered likely to contain any minerals or ores.”

Clause III (B) 3 of the Memorandum of Association of IMCL permits it: 

“3.    to acquire and undertake the whole or any of the business, goodwill and assets of any person, firm or company 
carrying on or proposing to carry on any of the businesses which this Company is authorized to carry on and as part 
of the consideration for such acquisition to undertake all or any of the liabilities of such person, firm or company or 
to acquire an interest in, amalgamate for sharing profits or for co-operation or for limiting competition or for mutual 
assistance with any such person, firm or company and to give or accept, by way of consideration for any of the acts 
or things aforesaid or property acquired, any shares, debentures, debenture-stock or securities that may be agreed 
upon and to hold and retain or sell, mortgage and deal with any shares, debentures, debenture-stock or securities so 
received.”

Further, Clause III (C) 16 of the Memorandum of Association of IMCL permits it:
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“16.  To promote any other company for the purpose of acquiring the whole or any part of the business or property and 
undertaking or any of the liabilities of this Company or to undertake any business or operation which may appear 
to assist or benefit this Company or enhance the value of any property or business of this Company and to place or 
guarantee the placing of, underwrite, subscribe for or otherwise acquire all or any of the shares or securities of any 
such company as aforesaid or to amalgamate with, absorb or have community of interest with any other company.”

There has been no change in the name, object and the registered office address of IMCL in the last 5 (five) years. 

15. IMCL, inter alia, is engaged in the business of manufacturing, processing, buying and selling, distributing or otherwise 
dealing in any form of Silicon Carbide. 

16. The Authorized, Issued, Subscribed and Paid up Share Capital of IMCL as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 
Authorized share capital
45,00,000 equity shares of INR 10/- each 4,50,00,000/-

50,000 redeemable cumulative preference shares of INR 100/- each 50,00,000/-

Total 5,00,00,000/-
Issued, subscribed and paid-up capital
10,79,996 equity shares of INR 10/- each 1,07,99,960/-

Total 1,07,99,960/-

Particulars of BPCO

17. BPCO was incorporated on February 20, 1965 as B. Panda and Company Private Limited, a private limited company 
with the Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification 
Number of BPCO is U74210OR1965PTC000478 and its Permanent Account Number is AABCB3614P. 

18. The registered office of BPCO is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of BPCO is bpco@imfa.in.

19. The main objects for which BPCO has been established are set out in its Memorandum of Association. The main objects of 
BPCO, inter alia, are as follows:

“(a)  To carry on the business of Industrial Consultants for undertaking installation work of industries either on Turn-key 
basis or on any other basis independently in India and abroad or with the help of foreign consultants and collaborators, 
and to undertake such project schemes from the Government Departments in the State or at the Centre or from other 
parties in the private sector on such terms and conditions as may be acceptable to the Management of the Company.

(b)  To carry on the business of civil mechanical, electrical, metallurgical, chemical and of other allied engineers and 
general industrial advisers on such industrial schemes either in the public or in the private sector with such technical 
know-how or equipments and machineries and plants and for completing installation of the same.

(c) To undertake either as independent contractors, or sub-contractors for installation of any particular industrial project 
either in respect of mechanical engineering or in respect of civil engineering work including electrical, metallurgical 
and chemical etc. both in Government and private sectors.

(d)  To carry on the business of manufacturers, merchants, exporters and importers in all kinds of equipments, machineries, 
stores and commodities of any description of articles, materials, mineral ores, substance, force or energy (including 
automatic machines and appliances) and also trade of business of general engineers to deal with metals and minerals 
of all descriptions.

(e) To invest moneys of the company not immediately required in such securities or in such manner as may from time to 
time to be calculated to advance the objects of the company or the interests of its members.”

Clause III (k) of the Memorandum of Association of BPCO permits it: 

(k) To enter into partnership or into any arrangement for sharing profits, union of interest or co-operation with any person 
or company carrying on or about to carry on any business which this company is authorised to carry on or any 
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business or transaction capable of being conducted so as to directly or indirectly to benefit this company and to take 
or otherwise acquire and hold shares or stock in any such company.”

There has been no change in the name, object and the registered office address of BPCO in the last 5 (five) years. 

20. BPCO, inter alia, is engaged in the business of investing, holding and managing investments in shares of group companies. 

21. The Authorized, Issued, Subscribed and Paid up Share Capital of BPCO as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 
Authorised share capital
75,000 equity shares of INR 100/- each 75,00,000

Total 75,00,000
Issued, subscribed and paid-up capital
1,949 equity shares of INR 100/- each 1,94,900

Total 1,94,900

22. Description of the proposed Scheme

(a) The proposed Scheme, inter alia, provides for:

(i) amalgamation of IMCL into and with IMFA;

(ii) cancellation of entire issued, subscribed and paid-up equity share capital of IMCL;

(iii) dissolution of IMCL without winding up;

(iv) amalgamation of BPCO into and with IMFA;

(v) cancellation of entire issued, subscribed and paid-up equity share capital of BPCO;

(vi) issue and allotment of 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up 
equity shares of INR 10/- (Rupees Ten Only) each to the shareholders of BPCO in proportion to their existing 
shareholding in IMFA;

(vii) dissolution of BPCO without winding up; and

(viii) various other matters consequential or incidental to or otherwise integrally connected with the above

(b) The Appointed Date under the proposed Scheme is April 1, 2017.

(c) Effective Date is defined under the proposed Scheme to mean the date on which certified copies of the order of the 
Tribunal (as defined in the Scheme) are filed with the relevant Registrar of Companies after the last of the approvals 
as specified under Clause 4.4 of the Scheme are obtained.

23. Rationale of the proposed Scheme

(i) The management of each of the parties believes that the Scheme will result in inter-alia the following benefits:

a. Reduce overheads and administrative, managerial and other expenditure;

b. Provide greater efficiency and more optimal utilization of resources;

c. Reduce legal and regulatory compliances;

d. Create enhanced value for all stakeholders of the respective companies; and

e. Reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

(ii) The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous 
to combine the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid 
objectives, it is proposed to amalgamate IMCL and BPCO into IMFA.
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Key terms/ material provisions of the proposed Scheme

24. The key terms/ material provisions of the proposed Scheme are as follows:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date (as defined in the Scheme) and subject to 
the provisions of the Scheme (including in relation to the mode of transfer/ vesting), the entire business, undertaking, 
estates, assets, rights, claims, titles and interests of the Transferor Companies, without any further acts or charges, 
deed or instruments (unless expressly stated in this Scheme), shall be, and stand transferred to and vested in, and/ 
or be deemed to be transferred to, and vested in the Applicant/ Transferee Company as a going concern pursuant to 
the provisions of Sections 230-232 of the Act and other applicable provisions of the Act so as to become, on and from 
the Appointed Date, the business, undertakings, estates, assets, rights, claims, titles and interests of the Applicant/ 
Transferee Company including without limitation, the following:

(i) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred 
to the Applicant/ Transferee Company without any further acts, instruments, costs, charges or deeds as 
contemplated under the Scheme.

(ii) All debts (secured) whether in Indian rupees or foreign currency, duties, liabilities (including contingent liabilities), 
obligations and undertakings of the Transferor Companies of every kind (both present and future), nature 
and description whatsoever and howsoever arising, raised or incurred, or utilized for business activities and 
operations, along with any Encumbrances (as defined in the Scheme) in respect thereof created in favour of the 
creditors thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether 
or not provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further 
acts, instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become 
the debts, liabilities and obligations of the Applicant/ Transferee Company (along-with the Encumbrances in 
respect thereof) on the same terms and conditions as were applicable to the Transferor Companies and the 
Applicant/ Transferee Company undertakes to meet, discharge and satisfy the same to the exclusion of the 
Transferor Companies, including liability for bonus, provident fund, pension, gratuity, if any, for the period up 
to the Appointed Date to the extent not provided for in the books of the Transferor Companies. It is hereby 
clarified that it shall not be necessary to obtain the consent of any third party or other person who is a party to 
any contract or arrangement by virtue of which such debts, liabilities, contingent liabilities, duties and obligations 
have arisen, in order to give effect to the provisions of this sub-clause.

(iii) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Applicant/ Transferee Company without any further acts, instruments, costs, charges or 
deeds, and shall be appropriately transferred/ endorsed, mutated by the banks or financial institutions or other 
lenders concerned therewith in favour of the Applicant/ Transferee Company pursuant to and upon the Scheme 
becoming effective. The existing charges, if any, on the assets and properties of the Transferor Companies 
granted by the Transferor Companies in favour of such banks or financial institutions or other lenders, shall 
stand transferred along with the transfer of such assets and properties to the Applicant/ Transferee Company 
and continue in favour of such banks or financial institutions or other lenders on such transferred assets and 
properties of the Transferor Companies after the Scheme has become effective. 

(iv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance (as defined in the Scheme) of any kind, 
if any, as on the Appointed Date and/ or such Encumbrances as may be created by the Transferor Companies 
after the Appointed Date over the assets of the Transferor Companies and in so far as such Encumbrances 
secure or relate to liabilities of the Transferor Companies shall, from the Appointed Date, stand transferred, 
without any further acts, instruments, costs, charges or deeds, along with the transfer of such assets of the 
Transferor Companies in so far as the liabilities of the Transferor Companies to which Encumbrances relate to 
are transferred to the Applicant/ Transferee Company pursuant to and upon this Scheme becoming effective, 
and continue to relate and attach to such assets or any part thereof to the same extent as such Encumbrances 
are related to or attached to such assets of the Transferor Companies prior to the Appointed Date even after 
such assets are transferred to the Applicant/ Transferee Company pursuant to and upon this Scheme becoming 
effective; provided that, under no event shall such Encumbrances relate or attach to any of the other assets of 
the Applicant/ Transferee Company.

(b) Upon the Scheme becoming effective on the Appointed Date, all taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits shall be treated as the tax liability, refunds, claims, or credits, as 
the case may be, of the Transferee Company, and any tax incentives, benefits, advantages, privileges, exemptions, 
credits, tax holidays, remissions or reductions, which would have been available to the Transferor Companies, shall 
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be available to the Applicant/ Transferee Company, and following the Appointed Date, the Applicant/ Transferee 
Company shall be entitled to initiate, raise, add or modify any claims in relation to such taxes on behalf of the 
Transferor Companies.

(c) Any tax liabilities under the Income-tax Act, 1961 or other applicable law(s) or regulations related to tax allocable 
to the Transferor Companies, whether or not provided for or, covered by any tax provisions in the accounts of the 
Transferor Companies made as on the date immediately preceding the Appointed Date shall be, transferred to the 
Applicant/ Transferee Company. Any surplus in the provision for taxation or duties or levies in the accounts of the 
Transferor Companies, including advance tax and tax deducted at source as on the close of business in India on the 
date immediately preceding the Appointed Date will also be transferred to the account of the Applicant/ Transferee 
Company.

(d) All suits, actions and other proceedings by or against the Transferor Companies or related to its business or assets, 
pending on the Appointed Date, on any matter arising immediately prior to or from the Appointed Date of the Transferor 
Companies shall upon the Scheme becoming effective be continued and enforced by or against the Applicant/ 
Transferee Company. Such pending proceedings shall not abate, be discontinued or be in any way prejudicially 
affected by reason of the amalgamation of the Transferor Companies into the Applicant/ Transferee Company 
pursuant to the sanction of the Scheme but the said proceedings can be, without any further acts, instruments, costs, 
charges, or deeds, continued, prosecuted and enforced by and/or against the Applicant/ Transferee Company as fully 
and effectively as if the Applicant/ Transferee Company was a party thereto instead of the Transferor Companies. 
Following the Effective Date, the Applicant/ Transferee Company may initiate any legal proceeding for and on behalf 
of the Transferor Companies.

(e) The Applicant/ Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff 
of the Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favourable 
than those on which they are engaged as on the Effective Date by the Transferor Companies without any interruption 
of service as a result of the amalgamation. The Applicant/ Transferee Company agrees that the services of all such 
employees and staff with the Transferor Companies up to the Effective Date shall be taken into account for the 
purposes of all benefits to which the said employees and staff may be eligible, including, for the purpose of payment 
of any bonus, provident fund, leave encashment, gratuity and other terminal/ retirement benefits.

(f) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of 
the Transferor Companies in the Applicant/ Transferee Company pursuant to the terms of this Scheme, the entire 
authorized share capital of the Transferor Companies shall be added to the authorized share capital of the Applicant/ 
Transferee Company without any further action or deed of the Applicant/ Transferee Company.

(g) Consideration for amalgamation of the Transferor Companies into the Applicant/ Transferee Company, under the 
Scheme, is as under:

i. Since the Applicant/ Transferee Company is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of the Transferor Company 1 (as defined in the Scheme), upon the Scheme becoming 
effective, the entire issued, subscribed and paid-up equity share capital of the Transferor Company 1 shall stand 
cancelled and/ or extinguished without any further application, acts, resolutions, filings, instruments, charges, 
costs or deeds. Therefore, upon the Scheme becoming effective and upon vesting in and transfer of the entire 
business of the Transferor Company 1 into the Applicant/ Transferee Company in accordance with the Scheme, 
no shares shall be issued and allotted by the Applicant/ Transferee Company and no amount whatsoever be 
paid/ payable as consideration for the amalgamation of Transferor Company 1 with the Applicant/ Transferee 
Company.

ii. Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the 
Transferor Company 2 (as defined in the Scheme) in the Applicant/ Transferee Company shall stand cancelled 
without any further applications, acts, resolutions, filings, instruments, costs, charges or deeds. Such cancellation 
and/ or extinguishment of equity shares shall be effected as a part of the Scheme itself and not in accordance 
with Section 66 of the Act as it does not involve either diminution of liability in respect of unpaid share capital 
or payment to any shareholder of any paid-up share capital. The order of the Tribunal sanctioning the Scheme 
shall be deemed to be an order under Section 66 of the Act confirming the reduction and no separate sanction 
under Section 66 of the Act shall be necessary. To such extent, the Applicant/ Transferee Company shall not be 
required to add “and reduced” as a suffix to its name.

iii. Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Applicant/ 
Transferee Company as per Clause 3.9(b) of the Scheme, in  consideration of the transfer to and vesting of the 
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entire business and Undertaking of the Transferor Company 2 in terms of the Scheme, the Applicant/ Transferee 
Company shall, without any further application, act, instrument or deed being made by the shareholders of 
Transferor Company 2, issue and allot to all the equity shareholders of the Transferor Company 2 in proportion to 
their existing shareholding, as of the Effective Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand 
and Forty Six) fully paid up equity shares of INR 10/- (Rupees Ten Only) each.

(h) Upon allotment of equity shares of the Applicant/ Transferee Company to the shareholders of the Transferor Company 
2 pursuant to Part III of the Scheme, the said shareholders for the purposes of Applicable Law(s) (as defined in the 
Scheme) shall become the promoters of the Applicant/ Transferee Company, together with the existing promoters of 
the Applicant/ Transferee Company.

(i) Upon the Scheme becoming effective:

i. The Transferor Companies shall stand dissolved without winding up and the board of directors of the Transferor 
Companies shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No 
person shall make or assert any claims, demands or proceedings against any director or officer or employee 
thereof in his capacity as such director or officer or employee except in so far as may be necessary for enforcing 
the provisions of the Tribunal’s order(s) sanctioning this Scheme; 

ii. The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held 
by them in the dissolved Transferor Companies shall stand extinguished and, thereafter, no such shareholder 
shall make, assert or take any claims, demands or proceedings in respect of any such equity share; and

iii. Upon the Scheme coming into effect, the board of directors or any committee(s) or sub-committee(s) thereof, 
of the Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or 
deeds, shall cease to exist and stand dissolved.

 The secured creditors are requested to read the entire text of the proposed Scheme to get fully acquainted with the 
provisions thereof. The above key terms/ material provisions of the proposed Scheme are only certain salient features 
of the proposed Scheme.

Relationship among Companies who are parties to the proposed Scheme

25. IMCL is a wholly owned subsidiary of IMFA. BPCO is the holding company of IMFA holding 1,39,18,046 equity shares of the 
face value of INR 10 each constituting 51.59% of the entire issued, subscribed and paid-up equity share capital of IMFA.

Corporate Approvals

26. The proposed Scheme, was placed before the Audit Committee of IMFA at its meeting held on September 28, 2017. The 
Audit Committee of IMFA took into account the Valuation Report dated September 27, 2017, issued by M/s. TR Chadha & 
Co. LLP, Chartered Accountants (the “Valuation Report”) and the fairness opinion, dated September 28, 2017, issued by 
BNK Securities Private Limited, Merchant Bankers (the “Fairness Opinion”) appointed for this purpose by IMFA. A copy 
of Valuation Report is enclosed as Annexure 3. The Valuation Report is also open for inspection at the registered office of 
IMFA. A copy of the Fairness Opinion is enclosed as Annexure 4. The Audit Committee of IMFA based on the aforesaid, 
inter alia, recommended the Scheme to the Board of IMFA for its favourable consideration.

27. The Scheme along with the report submitted by the Audit Committee recommending the draft Scheme, Valuation Report 
and Fairness Opinion were placed before the Board of IMFA at its meeting held on September 28, 2017. Based on the 
aforesaid, the Board of IMFA approved the Scheme. The meeting of the Board of IMFA held on September 28, 2017 was 
attended by five (5) directors in person (namely, Mr. R.N. Misra, Mr. S.P Mathur, Mr. N.R. Mohanty, Mr. J.K. Misra and Mr. 
Chitta Ranjan Ray). Mr. Baijayant Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra, being promoters of IMFA, 
abstained from voting on the resolution in respect of the Scheme. None of the directors of IMFA who attended the meeting 
voted against the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the 
meeting.

28. The Scheme along with the Valuation Report was placed before the Board of Directors of IMCL at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of IMCL approved the Scheme. The meeting of the 
Board of Directors of IMCL held on September 28, 2017 was attended by 2 (two) directors in person (namely Mr. Chitta 
Ranjan Ray and Mr. Deepak Kumar Mohanty). None of the directors of IMCL who attended the meeting voted against the 
Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

29. The Scheme along with the Valuation Report was placed before the Board of Directors of BPCO at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of BPCO approved the Scheme. The meeting of the 
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Board of Directors of BPCO held on September 28, 2017 was attended by 2 (two) directors in person (namely, Late Dr. 
Banshidhar Panda and Mrs. Paramita Mahapatra). None of the directors of BPCO who attended the meeting voted against 
the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

30. Pursuant to the Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board 
of India (“SEBI Circular”), NSE was appointed as the designated stock exchange by IMFA for the purpose of coordinating 
with the SEBI.

31. As required by the SEBI Circular, IMFA had filed the complaints report with BSE and NSE on January 5, 2018 and January 
25, 2018 respectively. These reports indicate that IMFA received nil complaints. A copy of the above said complaints report 
submitted by IMFA to BSE and NSE are enclosed as Annexure 5 and Annexure 6 respectively.

32. Pursuant to the SEBI Circular read with Regulation 37 of SEBI Listing Obligations and Disclosure Requirements, 2015, 
IMFA had filed necessary applications before the BSE and NSE seeking their respective no-objection to the proposed 
Scheme. IMFA received no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide 
their respective letters both dated February 15, 2018 conveying their no adverse observations/ no-objection for filing the 
proposed Scheme with Hon’ble Tribunal. Pursuant to the letter dated February 15, 2018 addressed by SEBI to BSE and 
NSE, which, inter alia, stated the following:

“(a)   Company to ensure that applicable information pertaining to unlisted entities Indian Metals & Carbide Limited and B. 
Panda & Company private Limited is included in the abridged prospectus as per the format specified in the circular. 

(b) Company to ensure that additional information, if any, submitted after filing the scheme with the Stock Exchanges, 
shall be displayed from the date of receipt of this letter on the website of the listed company. 

(c) Company shall duly comply with various provisions of the circulars. 

(d) Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be filed 
before National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the notice of 
NCLT. 

(e) It is to be noted that the petitions are filed by the Company before NCLT after processing and communication of 
comments/ observations on draft scheme by 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.”

A copy of the no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide their 
respective letters both dated February 15, 2018 is enclosed as Annexure 7 and Annexure 8 respectively.

33. The Companies will obtain such other approvals/ sanctions/ no-objection(s) from regulatory or other governmental 
authorities in respect of the Scheme as may be required in accordance with law.

34. The joint company application along with the exhibits thereto (which includes the proposed Scheme) was filed by the 
Companies with the Hon’ble Tribunal on May 1, 2018.

35. As per the audited books of accounts as on March 31, 2018 of IMFA, the amount due to the secured creditors of IMFA is 
INR 8,51,57,99,373 (Rupees Eight Hundred and Fifty One Crore Fifty Seven Lacs Ninety Nine Thousand Three Hundred 
Seventy Three Only) and to the unsecured creditors of IMFA is INR 2,97,96,20,750 (Rupees Two Hundred Ninety Seven 
Crore Ninety Six Lac Twenty Thousand Seven Hundred Fifty Only). As per the audited books of accounts as on March 31, 
2018 of IMCL, IMCL does not have any secured creditor and the amount due to the unsecured creditors of IMCL is INR 
1,10,344 (Rupees One Lac Ten Thousand Three Hundred Forty Four Only). As per the audited books of accounts as on 
March 31, 2018 of BPCO, BPCO does not have any secured creditor and the amount due to the unsecured creditors of 
BPCO is INR 44,863 (Rupees Forty Four Thousand Eight Hundred Sixty Three Only).

Valuation and accounting treatment

36. A copy of the Valuation Report dated September 27, 2017 issued by M/s. TR Chadha & Co. LLP, Chartered Accountants to 
the board of directors of Indian Metals and Ferro Alloys Limited and B. Panda and Company Private Limited is enclosed as 
Annexure 3.

37. The proposed Scheme is in compliance with the applicable accounting standards prescribed under Section 133 of the Act. 
A certificate issued by the Statutory Auditor of IMFA to this effect is open for inspection at the registered office of IMFA.
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Effect of the proposed Scheme on various parties

38. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMFA:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMFA. No compromise 
is offered under the Scheme to any of the creditors of IMFA. The liability of the creditors of IMFA, under the Scheme, 
is neither being reduced nor being extinguished.

(b) The directors, key managerial personnel of IMFA and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in IMFA and/ or to the extent that the following directors, namely, Mr. 
Baijayant Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/or to the extent 
that the said promoters along with other promoters of IMFA hold shares in IMFA as stated earlier and/ or to the extent 
that the said director(s), key managerial personnel and their respective relatives are the director(s), members of the 
companies that holds shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has 
any material interest in the Scheme.

(c) Under the Scheme, the effect of the Scheme on all the promoters and non-promoter shareholders of IMFA will be 
same as they will continue to hold the same number of equity shares in IMFA as they were holding prior to the 
Scheme.

(d) As stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the shareholders of 
BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable Law(s) shall become 
the promoters of IMFA, together with the existing promoters of IMFA.

(e) IMFA has no outstanding public deposits and therefore, the effect of the Scheme on any such public deposit holders 
does not arise.

(f) IMFA has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not 
arise.

(g) Under the Scheme, no rights of the staff and employees of IMFA are being affected. The services of the staff and 
employees of IMFA, shall continue on the same terms and conditions on which they were engaged by IMFA.

 A copy of the report adopted by the board of directors of IMFA under Section 232(2)(c) of the Act is enclosed as  
Annexure 9.

39. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMCL:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMCL. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of IMCL shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of IMCL. The liability of the creditors of 
IMCL, under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of IMCL 
will not be affected by the Scheme in any manner.

(b) The directors, key managerial personnel of IMCL and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in IMCL and/ or to the extent that the following director, namely, Mr. 
Baijayant Panda is one of the promoter of IMFA and/ or to the extent that the said promoter along with other promoters 
of IMFA hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key managerial personnel 
and their respective relatives are the director(s), members of the companies that holds shares in IMFA. Save as 
aforesaid, none of the said directors or key managerial personnel has any material interest in the Scheme.

(c) All the equity shares of IMCL are held by its promoters and IMCL does not have any non-promoter shareholders. 
Thus, under the Scheme, an arrangement is sought to be entered into between IMCL and its equity shareholders.

(d) IMCL does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit holders 
does not arise.

(e) IMCL has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not 
arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of IMCL who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 



16

conditions not less favorable than those on which they are engaged as on the Effective Date by IMCL. Accordingly, 
no rights of the staff and employees of IMCL are being affected.

 A copy of the report adopted by the board of directors of IMCL under Section 232(2)(c) of the Act is enclosed as  
Annexure 10.

40. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of BPCO:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of BPCO. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of BPCO shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of BPCO. The liability of the creditors of 
BPCO, under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of BPCO 
will not be affected by the Scheme in any manner.

(b) The directors, key managerial personnel of BPCO and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in BPCO and/or to the extent that the following director, namely, Mr. 
Baijayant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/ or to the extent that the said promoters 
along with other promoters of IMFA hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), 
key managerial personnel and their respective relatives are the director(s), members of the companies that holds 
shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has any material interest 
in the Scheme.

(c) All the equity shares of BPCO are held by its promoters and BPCO does not have any non-promoter shareholders. 
Thus, under the Scheme, an arrangement is sought to be entered into between BPCO and its equity shareholders. 
Further, as stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the 
shareholders of BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable 
Law(s) shall become the promoters of IMFA, together with the existing promoters of IMFA.

(d) BPCO does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit 
holders does not arise.

(e) BPCO has not issued any debentures and accordingly, the effect of the Scheme on any debenture holders does not 
arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 
conditions not less favorable than those on which they are engaged as on the Effective Date by BPCO. Accordingly, 
no rights of the staff and employees of BPCO are being affected.

 A copy of the report adopted by the board of directors of BPCO under Section 232(2)(c) of the Act is enclosed as  
Annexure 11.

Other matters

41. To the knowledge of the Companies, no investigation has been instituted or is pending in relation to the Companies under 
Chapter XIV of the Act or under the corresponding provisions of Sections 235 to 251 of the Companies Act, 1956.

42. To the knowledge of the Companies, no proceedings are pending under the Act or under the corresponding provisions of 
the Companies Act, 1956 against the Companies.

43. To the knowledge of the Companies, no winding up proceedings have been filed or are pending against the Companies 
under the Act or the corresponding provisions of the Companies Act, 1956 and no proceeding has been filed or are pending 
against the Companies under the Insolvency and Bankruptcy Code, 2016.

44. A copy of the proposed Scheme has been filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack 
on July 21, 2018.

45. In terms of SEBI Circular, the applicable information of IMCL in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 12.

46. In terms of SEBI Circular, the applicable information of BPCO in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 13.
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47. Dr. Banshidhar Panda, the founder and promoter of IMFA passed away on May 22, 2018. After the demise of Dr. Banshidhar 
Panda, the names and addresses of the remaining promoters of IMFA as on June 30, 2018 are as under:

S. NO. NAME ADDRESS
1 Mr. Baijayant Panda Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha
2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha
3 Mr. Subhrakant Panda ‘Madhuban’ 30, Green Avenue Vasant Kunj, New Delhi - 110070
4 Mrs. Nivedita Ganapathi IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar, Odisha- 

751010

5 Mr. Subhrakant Panda, Managing Trustee, 
Shaisah Foundation

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi - 110070

6 B.  Panda and Company Private limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

7 Raila Enterprises Private Limited B-4/147, Safdarjung Enclave, New Delhi - 110029 

48. The names and addresses of the promoters of IMCL as on June 30, 2018 is as under:

S. NO. NAME ADDRESS
1 Indian Metals and Ferro Alloys Limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha

49. The names and addresses of the promoters of BPCO as on June 30, 2018 are as under:

S. NO. NAME ADDRESS
1 B. Panda Trust Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha
2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha

50. The names and addresses of the directors of IMFA as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda

Vice Chairman
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Managing Director

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi - 110070

4 Mr. Jayant Kumar Misra
Director (Corporate) & COO

A-27, Nanda Devi Appartment, Chandrashekharpur, 
Bhubaneswar - 751016, Odisha

5 Mr. Sudhir Prakash Mathur
Independent Director

Plot No-305, Rajmahal Apartment, D-253, Devi Marg Bani Park, 
Chinkara Canteen, Jaipur - 302016, Rajasthan

6 Mr. Nalini Ranjan Mohanty
Independent Director

Flat No 302, Scion Court, Ist Cross Kaggadaspura, C.V.Raman 
Nagar, P.O- Bangalore - 560093, Karnataka

7 Mr. Chitta Ranjan Ray 
Whole-Time Director

F-15, Manorama Apartment, Rasulgarh Bhubaneswar - 
751010, Odisha

8 Mr. Rabi Narayan Mishra 
Independent Director

G-4, Everard Nagar, Eastern Express Highway, Sion, Mumbai 
- 400022, Maharashtra

9 Mr. Debabrata Bandyopadhayay
Independent Director

GD-89 Sector-III, Salt Lake, Kolkata - 700106, West Bengal

10 Mr. Stefan Georg Amrein
Director

Alte Zurichstr. 3, 8124 Maur Maur 8124 CH

11 Mr. Shankar Roychowdhury  
Independent Director

Fe 238, Salt Lake City, Sector - 3 Kolkata -700091, West Bengal
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S. NO. NAME & DESIGNATION ADDRESS
12 Mr. Santosh Nautiyal

Independent Director
1454, A T S Green Village, Sector 93 A, Noida - 201301, Uttar 
Pradesh

13 Mr. Bijoy Kumar Das
Independent Director

52/1, Palace Road, Balabrooie Guest House Compound 
Bangalore - 560052, Karnataka

51. The names and addresses of the directors of IMCL as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda 

Director
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar - 751012, Odisha

2 Mr. Chitta Ranjan Ray
Director

F-15, Manorama Apartment, Rasulgarh, Bhubaneswar -751010, 
Odisha

3 Mr. Deepak Kumar Mohanty  
Director

B-103, Sonali Palace Apts, Sailshree Vihar, Bhubaneswar - 
751021, Odisha

4 Mr. Ashok Kumar Nayak
Director

Plot No.30/67, Road No-4, Divya Vihar, Samantarapur, Khordha, 
Bhubaneswar - 751002, Odisha

52. The names and addresses of the directors of BPCO as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda

Director
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra 
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Director

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi -110070

53. The pre-Scheme shareholding pattern of IMFA, IMCL and BPCO as on June 30, 2018 and the post-Scheme (expected) 
shareholding pattern of IMFA are as under:

 Pre-Scheme shareholding pattern of IMFA as on June 30, 2018 and post-Scheme (expected) shareholding pattern:

Particulars Number of 
Shares Pre-

Scheme

% Holding of 
share capital 
Pre-Scheme

Number of 
Shares Post-

Scheme

% Holding of 
share capital 
Post-Scheme

Promoter & Promoter group

B. Panda and Company Private Limited 1,39,18,046 51.59 ---- ----

Raila Enterprises Private Limited 6,08,078 2.25 6,08,078 2.25

Subhrakant Panda 2,18,095 0.81 3,23,620 1.20

Paramita Mahapatra 6,40,115 2.37 3,23,540 1.20

Nivedita Ganapathi 2,17,539 0.81 3,23,064 1.20

Baijayant Panda 2,17,539 0.81 3,23,064 1.20

Subhrakant Panda, Managing Trustee, 
Shaisah Foundation

12,444 0.05    12,444 0.05

B Panda Trust ---- ---- 1,39,18,046 51.59

Total promoter shareholding (A) 1,58,31,856 58.69 1,58,31,856 58.69

Non- promoter shareholding

Public shareholding (B) 1,11,45,197 41.31 1,11,45,197 41.31

Total (A+B) 2,69,77,053 100.00 2,69,77,053 100.00
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 Pre-Scheme and post-Scheme shareholding pattern of IMCL as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding
1. Indian Metals and Ferro Alloys 

Limited (IMFA)
10,79,958 100 Not Applicable since post sanction 

of the proposed Scheme, IMCL 
shall be dissolved without being 
wound up.

2. Sanatan Dash
(beneficial interest is with IMFA)

32 -

3. Ashok Kumar Nayak
(beneficial interest is with IMFA)

1 -

4. Rabindra Kumar Sahoo
(beneficial interest is with IMFA)

1 -

5. Chinta Haran Ray
(beneficial interest is with IMFA)

1 -

6. Smruti Ranjan Ray
(beneficial interest is with IMFA)

1 -

7. Susant Kumar Padhi 
(beneficial interest is with IMFA)

1 -

8 Umesh Charan Pattanayak
(beneficial interest is with IMFA)

1 -

Total 10,79,996 100

 Pre-Scheme and post-Scheme shareholding pattern of BPCO as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding
1. B. Panda Trust 1,948 100 Not Applicable since post sanction 

of the proposed Scheme, BPCO 
shall be dissolved without being 
wound up.

2. Mrs. Paramita Mahapatra 1 0.00

Total 1,949 100

54. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be 
of no effect and null and void.

55. The following documents will be open for inspection by the secured creditors of IMFA at its registered office at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, between 10:00 a.m. (Indian Standard Time) and 12:00 noon 
(Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting:

(i) Copy of the Order dated July 12, 2018 passed by Hon’ble Tribunal;

(ii) Copy of joint company application (with annexures) bearing number (CAA) No. 566/KB/2018 filed with the Hon’ble 
Tribunal;

(iii) Copy of the Memorandum and Articles of Association of the Companies;

(iv) Copy of the annual reports of the Companies, for the financial years ended on March 31, 2018, March 31, 2017 and 
March 31, 2016, respectively;

(v) List of the subsidiaries, joint ventures and associates of Companies;

(vi) Copy of Valuation Report dated September 27, 2017 as per Para I (A) (4) of Annexure I of SEBI Circular recommending 
share exchange ratio issued by TR Chadha & Co. LLP, Chartered Accountants to IMFA and BPCO;

(vii) Copy of Fairness Opinion dated September 28, 2017 on consideration to equity shareholders of BPCO issued by 
BNK Securities Private Limited to IMFA in relation to the proposed Scheme.
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(viii) Copy of the Audit Committee Report and resolution both dated September 28, 2017 of IMFA;

(ix) Copy of the resolutions passed by the Board of Directors of IMFA, IMCL and BPCO approving the Scheme in their 
respective board meetings held on September 28, 2017;

(x) Copy of the Register of Directors’ Shareholding of each of the Companies;

(xi) Copy of the outcome of the board meeting dated September 28, 2017 issued by IMFA;

(xii) Copy of certificate issued by Haribhakti & Co. LLP, Chartered Accountants, statutory auditor of IMFA certifying that 
the Scheme complies with the applicable accounting standards pursuant to the provisions of Section 133 of the Act;

(xiii) Copy of the Complaints Report dated January 5, 2018 submitted by IMFA to BSE;

(xiv) Copy of the Complaints Report January 25, 2018 submitted by IMFA to NSE;

(xv) Copy of the Observation Letter/ No-objection letter issued by BSE and NSE both dated February 15, 2018 to IMFA;

(xvi) Copy of the proposed Scheme;

(xvii) Copy of Forms GNL-1 filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack, along with 
their respective challans all dated July 21, 2018 evidencing filing of the Scheme Registrar of Companies, Cuttack;

(xviii) Copy of the Reports dated September 28, 2017 adopted by the Board of Directors of each of IMFA, IMCL and BPCO 
respectively under Section 232(2)(c) of the Act;

(xix) Copy of the applicable information of IMCL in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009;

(xx) Copy of the applicable information of BPCO in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; and

(xxi) Copy of the list of secured and unsecured creditors certified by the respective Statutory Auditor of IMFA, IMCL and 
BPCO certifying the amount due to the secured and unsecured creditors of IMFA as on March 31, 2018.

56. This statement may be treated as an Explanatory Statement under Sections 230(3) of the Act read with Rule 6 of the Rules. 
A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished by the Applicant/ Transferee Company 
to its secured creditors, free of charge, within one (1) day (except Saturdays, Sundays and public holidays) on a requisition 
being so made for the same by the secured creditors of the Applicant/ Transferee Company.

57. Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a 
bench of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the 
above, the Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National 
Company Law Tribunal, Bench at Cuttack. After the Scheme is approved, by the equity shareholders, secured creditors 
and unsecured creditors of the Applicant/ Transferee Company, it will be subject to the approval/ sanction by the Hon’ble 
National Company Law Tribunal, Bench at Cuttack.

For Indian Metals and Ferro Alloys Limited

Prem Khandelwal 
CFO & Company Secretary

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India
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Annexure - 1

SCHEME OF AMALGAMATION

UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013

AMONGST 

INDIAN METALS & CARBIDE LIMITED

TRANSFEROR COMPANY 1

AND

B. PANDA AND COMPANY PRIVATE LIMITED

TRANSFEROR COMPANY 2

AND 

INDIAN METALS AND FERRO ALLOYS LIMITED

TRANSFEREE COMPANY

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Scheme of Amalgamation (“Scheme”) has been prepared pursuant to Sections 230-232 and other applicable provisions of 
the Act (as defined below) that involves: 

(a) Amalgamation (as defined below) of Indian Metals & Carbide Limited, a public limited company incorporated on November 
26, 1973 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“IMCL” or 
the “Transferor Company 1”) into Indian Metals and Ferro Alloys Limited, a public limited company incorporated on 
November 20, 1961 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 
(“IMFA” or the “Transferee Company”); and

(b) Amalgamation of B. Panda and Company Private Limited, a private limited company incorporated on February 20, 
1965 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“BPCO” or the 
“Transferor Company 2”) into IMFA.

This Scheme also makes provisions for various other matters consequential or related hereto and otherwise integrally connected 
herewith.

THE SCHEME:

The Scheme is divided into the following four parts:

PART I Introduction and rationale of the Scheme

PART II Definitions, interpretation and share capital structure of the Companies (as defined below)

PART III Amalgamation of IMCL and BPCO into IMFA

PART IV General/ residuary terms and conditions
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PART I

INTRODUCTION AND RATIONALE OF THE SCHEME

1.1 INTRODUCTION:

1. Indian Metals & Carbide Limited

 IMCL is an unlisted public limited company incorporated on November 26, 1973 bearing corporate identification number 
U27209OR1973PLC000598. The registered office of IMCL is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. IMCL is a wholly owned subsidiary of Indian Metals and Ferro Alloys Limited.

 IMCL is inter-alia engaged in the business of manufacturing, processing, buying and selling, distribute or otherwise deal in 
any form of Silicon Carbide.

2. B. Panda and Company Private Limited:

 BPCO is a private limited company incorporated on February 20, 1965 bearing corporate identification number 
U74210OR1965PTC000478. The registered office of BPCO is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. BPCO is the holding company of Indian Metals and Ferro Alloys Limited holding 1,39,18,046 equity 
shares of the face value of INR 10/- each constituting 51.59% of the entire issued, subscribed and paid-up equity share 
capital of Indian Metals and Ferro Alloys Limited.

 BPCO is engaged in the business of investing, holding and managing investments in shares of group companies.

3. Indian Metals and Ferro Alloys Limited:

 Indian Metals and Ferro Alloys Limited is a listed public limited company incorporated on November 20, 1961 bearing 
corporate identification number L27101OR1961PLC000428. The registered office of IMFA is currently located at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010. The equity shares of IMFA are listed on the Stock Exchanges (as 
defined below).

 IMFA is India’s largest, fully integrated producer of high quality ferro alloys with 187 MVA installed furnace capacity backed 
up by 261 MW captive power generation and extensive chrome ore mining tracts. IMFA is recognized globally as a reliable 
and cost-competitive producer with a particular focus on customer satisfaction. Over the years, IMFA has developed long 
standing business relationships with multi-nationals like POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan 
and Nisshin Steel of Japan and leading stainless steel producers in China and Taiwan. Within India, Jindal Stainless, Sri 
Balaji and Mahale Engineering are its leading customers.

1.2 RATIONALE OF THE SCHEME:

 With a view to consolidate business of IMCL into IMFA and rationalize and streamline the ownership structure of IMFA; the 
Amalgamation of IMCL and BPCO respectively into IMFA is being envisaged. The Amalgamation when approved would 
enable achievement of various objectives, including the following:

a. Reduce overheads and administrative, managerial and other expenditure; 

b. Provide greater efficiency and more optimal utilization of resources; 

c. Reduce legal and regulatory compliances;

d. create enhanced value for all stakeholders of the respective companies; and

e. reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous to combine 
the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid objectives, it is proposed to 
amalgamate IMCL and BPCO into IMFA.
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PART II

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL STRUCTURE OF THE COMPANIES

2.1 DEFINITIONS:

 In this Scheme, unless the context otherwise requires, in addition to the terms defined elsewhere in this Scheme, the 
following capitalized terms shall have the meaning set forth below:

 “Act” shall mean the Companies Act, 2013 and shall include the provisions of the Companies Act, 1956, to the extent the 
corresponding provision in the Companies Act, 2013 has not been notified;

 “Amalgamation” means the amalgamation of IMCL and BPCO into IMFA as such amalgamation is more fully contemplated 
under Part III of this Scheme;

 “Applicable Law(s)” mean any statute, law, regulation, ordinance, rule, judgement, rule of law, order, decree, ruling, bye-
law, approval of any Governmental Authority, directive, guideline, policy, clearance, requirement or other governmental 
restriction or any similar form of decision of or determination by, or any interpretation or administration having the force of 
law of any of the foregoing by any Governmental Authority having jurisdiction over the matter in question, whether in effect 
as of the date of this Scheme or at any time thereafter; 

 “Appointed Date” means April 1, 2017 or such other date as may be approved by the Tribunal;

 “Board” or “Board of Directors” means the respective Board of Directors of each of IMCL or BPCO or IMFA, constituted 
from time to time under the Act;

 “BPCO” or the “Transferor Company 2” shall mean B. Panda and Company Private Limited, a private limited company 
incorporated on February 20, 1965 bearing corporate identification number U74210OR1965PTC000478 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “Companies” shall mean, collectively, IMCL, BPCO and IMFA; 

 “Effective Date” means the date on which certified copies of the order of the Tribunal are filed with the relevant Registrar 
of Companies after the last of the approvals as specified under Clause 4.4 of the Scheme are obtained.

 “Encumbrances” means any encumbrance, including, without limitation, any deed of trust, right of others, security interest, 
burden, title defect, title retention agreement, lease, covenant, debenture, mortgage, pledge, charge, hypothecation, 
lien, deposit by way of security, bill of sale, option interest, proxy, beneficial ownership (including usufruct and similar 
entitlements), encroachment, public right, easement, common right, way leave, any voting agreement, interest, option, right 
of first offer, first, last or other refusal right, or transfer restriction in favour of any person, any statutory liens, any adverse 
claim as to title, possession or use, any provisional or executional attachment and any other interest held by a third party 
or any agreement, arrangement or obligation to create any of the foregoing;

 “Governmental Authority” means any national, regional or local government or governmental, administrative, fiscal, 
judicial, or government-owned body of any nation or any of its ministries, departments, secretariats, agencies or any 
legislative body, commission, authority, court or tribunal or entity, and shall include, without limitation the RBI, the SEBI, the 
Stock Exchanges, any relevant tax authority and any other authority exercising jurisdiction over the Companies;

 “IMCL” or the “Transferor Company 1” shall mean Indian Metals & Carbide Limited, a public limited company incorporated 
on November 26, 1973 bearing corporate identification number U27209OR1973PLC000598 with its registered office 
located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “IMFA” or the “Transferee Company” shall mean Indian Metals and Ferro Alloys Limited, a public listed company 
incorporated on November 20, 1961 bearing corporate identification number L27101OR1961PLC000428 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “INR” means Indian National Rupees;
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 “IT Act” means the Income-tax Act, 1961 and the rules made there under, as may be amended or re-enacted from time to 
time;

 “RBI” means the Reserve Bank of India;

 “Scheme” means this Scheme of Amalgamation involving Amalgamation as contemplated herein, including, any modification 
or amendment hereto; 

 “SEBI” means the Securities and Exchange Board of India;

 “SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017 and the circular no. CFD/
DIL3/CIR/2017/26 dated 23 March 2017, each issued by the SEBI; 

 “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including any amendments thereto; 

 “Stock Exchanges” means the BSE Limited and the National Stock Exchange of India Limited;

 “Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other 
charges of any kind (together with any and all interest, penalties, additions to tax and additional amounts imposed with 
respect thereto), in each case in the nature of a tax, imposed by any Governmental Authority (whether payable directly or by 
withholding), including without limitation, taxes based upon or measured by income, windfall or other profits, gross receipts, 
property, sales, severance, branch profits, customs duties, excise, anti-dumping duty, special additional duty, octroi, bonds 
with the custom authorities etc., CENVAT, withholding tax, self-assessment tax, advance tax, service tax, sales tax, goods 
and services tax, stamp duty, transfer tax, value-added tax, minimum alternate tax, banking cash transaction tax, securities 
transaction tax, taxes withheld or paid in a foreign country, customs duty and registration fees;

 “Transferor Companies” shall be referred to mean, collectively, IMCL and BPCO; and

 “Tribunal” means the National Company Law Tribunal, Kolkata Bench, which has jurisdiction in relation to the Companies, 
including, without limitation any other court of competent jurisdiction, judicial agency, quasi-judicial agency or other authority, 
as may be applicable.

2.2 INTERPRETATION:

(a) The terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words used in this Scheme refers to this 
entire Scheme.

(b) The expressions, which are used in this Scheme and not defined in this Scheme shall, unless repugnant or contrary to 
the context or meaning hereof, have the same meaning ascribed to them under the Act and other Applicable Law(s), 
rules, regulations, guidelines, bye-laws, as the case may be, including any statutory modification or re-enactment 
thereof, from time to time.

(c) The headings are inserted for ease of reference only and shall not affect the construction or interpretation of this 
Scheme.

(d) Any references in the Scheme to “upon the Scheme becoming effective” or “effectiveness of the Scheme” shall mean 
the Effective Date. 

(e) Any references in the Scheme to “sanction” of the Scheme shall mean the Scheme as approved by the Tribunal. 
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2.3 SHARE CAPITAL STRUCTURE OF THE COMPANIES:

(a) Share Capital of IMFA as on August 31, 2017: 

Particulars Amount (INR)
Authorized Share Capital:
(i) 3,00,00,000 Equity Shares of INR 10/- each 30,00,00,000/-
(ii) 40,000 9.5% Redeemable Cumulative Preference Shares of INR 100/- each 40,00,000/-
(iii) 2,60,000 IInd series Redeemable Cumulative Preference Shares of INR 100/- each. 2,60,00,000/-

TOTAL 33,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
2,69,77,053 Equity Shares of face value of INR 10/- each 26,97,70,530/-

TOTAL 26,97,70,530/-

 As on the date of approval of this Scheme by BPCO’s Board of Directors, IMFA is a subsidiary of BPCO. 

(b) Share Capital of BPCO as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
75,000 Equity Shares of INR 100/- each 75,00,000/-

TOTAL 75,00,000/-
Issued, Subscribed and Paid up Share Capital:
1949 Equity Shares of INR 100/- each 1,94,900/-

TOTAL 1,94,900/-

(c) Share Capital of IMCL as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
(i) 45,00,000 Equity Shares of INR 10/- each 4,50,00,000/-

(ii) 50,000 Preference Shares of INR 100/- each 50,00,000/-

TOTAL 5,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
1079996 Equity Shares of INR 10/- each 1,07,99,960/-

TOTAL 1,07,99,960/-

2.4 DATE WHEN SCHEME COMES INTO OPERATION:

 The Scheme set out herein in its present form or with such modification(s) as may be approved by the Tribunal or made 
pursuant to Clause 4.2 (Modifications/ Amendments to the Scheme) of the Scheme, shall become effective from the 
Appointed Date, but shall be operative from the Effective Date.
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PART III

AMALGAMATION OF TRANSFEROR COMPANIES INTO TRANSFEREE COMPANY

3.1 Transfer and vesting of the entire business comprising of all the assets and liabilities of the Transferor Companies 
into the Transferee Company:

(a) The provisions of this Scheme have been drawn up to comply with the conditions relating to “Amalgamation” as 
defined under Section 2(1B) of the IT Act and other relevant provisions of the IT Act and other related Applicable 
Law(s). If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions 
of the aforementioned provisions of the IT Act at a later date, including, resulting from an amendment of Applicable 
Law(s) or for any other reason whatsoever, the Scheme shall deemed to be modified to the extent necessary to 
comply with aforementioned provisions of the IT Act. Such modifications will, however, not affect the remaining parts 
of the Scheme.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date and subject to the provisions of the Scheme 
(including in relation to the mode of transfer/ vesting), the entire business, undertaking, estates, assets, rights, 
claims, titles and interests of the Transferor Companies, without any further acts or charges, deed or instruments 
(unless expressly stated in this Scheme), shall be, and stand, transferred to and vested in, and/ or be deemed to be 
transferred to, and vested in, the Transferee Company as a going concern pursuant to the provisions of Sections 
230-232 of the Act and other applicable provisions of the Act so as to become, on and from the Appointed Date, the 
business, undertakings, estates, assets, rights, claims, titles and interests of the Transferee Company, including, 
without limitation, the following:

(i) all assets and properties of the Transferor Companies, including, incorporeal assets or properties, which are 
movable in nature, including investments, leased assets, sundry debtors, outstanding loans and advances, bank 
balances and deposits (including deposits with Government, semi-Government, local and other authorities, 
bodies or Tax authorities), or which are otherwise capable of transfer by physical delivery or by endorsement 
and delivery or by delivery instructions in relation to dematerialized shares or mutual fund units or transfer 
by vesting and recording pursuant to this Scheme, shall stand so transferred and vested in the Transferee 
Company, without requiring execution of any deeds, actions, costs, charges or instrument for the same and shall 
become the assets and property of the Transferee Company. The vesting of aforesaid assets and properties 
pursuant to this sub-clause shall be deemed to have occurred by manual delivery or endorsement.

(ii) In respect of such of the assets and properties other than those referred in the foregoing paragraph, including, 
without limitation, any immovable properties (including leasehold rights, leasehold improvements, easements 
rights, benefits or interests therein or other investments made in leasehold properties) and any title, rights, 
entitlements, claims or benefits or interests therein, shall, without any further acts, instruments, costs, charges 
or deeds, be transferred to and vested in and/ or be deemed to be transferred to or vested in the Transferee 
Company upon this Scheme becoming effective.

(iii) All statutory and regulatory permissions (including municipal permissions), authorizations, clearances, approvals, 
consents, licenses, entitlements, subsidies, privileges, benefits, exemptions, deferrals, quotas, incentives, 
liberties, tenancy rights, concessions, plans,  authorities (including for the operation of bank accounts), or powers 
of attorneys of whatsoever nature or kind given by, issued to or executed by, enjoyed by, conferred upon, held by 
or availed of by the Transferor Companies, including, the statutory licenses, and any title, rights, entitlements, 
claims or benefits or interests therein, shall wholly and entirely stand vested in, or transferred to the Transferee 
Company without any further acts, costs, charges, instruments or deeds, and shall be appropriately transferred/ 
endorsed/ mutated in favor of the Transferee Company pursuant to and upon the Scheme becoming effective.

(iv) All quality certifications and approvals, trademarks, trade names, service names, patents, goodwill and domain 
names, copyrights, industrial designs, trade secrets, product registrations and other intellectual property 
of any kind or type whatsoever, including any applications/representations filed in relation to the foregoing, 
books, records, files, papers, engineering and process information, software licenses (whether proprietary 
or otherwise), drawings, computer programs, manuals, data, catalogues, quotations, sales and advertising 
material, lists of present and former customers and suppliers, other customer information and all other records 



27

and documents whether in physical form or electronic form relating to the business activities and operations of 
the Transferor Companies and the title, rights, entitlements, claims or benefits or interests therein, shall  wholly 
and entirely stand vested in, or transferred to the Transferee Company without any further acts, instruments, 
costs, charges or deeds, and shall be appropriately transferred/ endorsed/ mutated in favor of the Transferee 
Company pursuant to and upon the Scheme becoming effective.

(v) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred 
to the Transferee Company without any further acts, instruments, costs, charges or deeds in a manner 
contemplated under this Scheme. 

(vi) All contracts, deeds, bonds, agreements, leases, instruments, schemes, arrangements, bids, tenders, letters of 
intent, expression of interest, development rights (whether vested or potential and whether under agreements or 
otherwise), writings or benefits of whatsoever nature or kind to which any of the Transferor Companies is a party 
or by which the assets or business of the Transferor Companies is bound or to the benefit of which the Transferor 
Companies may be eligible or entitled, and which are subsisting or have effect immediately before the Effective 
Date, shall wholly and entirely stand vested in, or transferred to the Transferee Company (including the title, 
rights, entitlements, claims or benefits or interests therein) without any further acts, costs, charges, instruments 
or deeds, shall continue in full force and effect in the name of, or in favour of, the Transferee Company and may 
be enforced as fully and effectually as if, instead of the Transferor Companies, the Transferee Company had 
been a party or beneficiary thereto or thereunder.

(vii) All other title, rights, entitlements, claims or benefits or interests of whatsoever nature or kind relating to the 
goods or services being dealt with by the Transferor Companies, shall  wholly and entirely stand vested in, or 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the authorities concerned therewith in favor of the 
Transferee Company pursuant to and upon the Scheme becoming effective.

(viii) Any person having any obligation towards the Transferor Companies, shall perform and satisfy such obligation 
in favor of the Transferee Company without any further acts, instruments, costs, charges or deeds, including, 
any obligation to make any payment to the Transferor Companies upon the Scheme becoming effective.

(ix) All debts (secured or unsecured) whether in Indian rupees or foreign currency, duties, liabilities (including 
contingent liabilities), obligations and undertakings of the Transferor Companies of every kind (both present and 
future), nature and description whatsoever and howsoever arising, raised or incurred, or utilized for business 
activities and operations, along with any Encumbrances in respect thereof created in favour of the creditors 
thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether or not 
provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further acts, 
instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become the debts, 
liabilities and obligations of the Transferee Company (along-with the Encumbrances in respect thereof) on the 
same terms and conditions as were applicable to the Transferor Companies and the Transferee Company 
undertakes to meet, discharge and satisfy the same to the exclusion of the Transferor Companies, including, 
liability for bonus, provident fund, pension, gratuity, if any, for the period up to the Appointed Date to the extent 
not provided for in the books of the Transferor Companies. It is hereby clarified that it shall not be necessary to 
obtain the consent of any third party or other person who is a party to any contract or arrangement by virtue of 
which such debts, liabilities, contingent liabilities, duties and obligations have arisen, in order to give effect to 
the provisions of this sub-clause.

(x) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the banks or financial institutions or other lenders 
concerned therewith in favor of the Transferee Company pursuant to and upon the Scheme becoming effective. 
The existing charges, if any, on the assets and properties of the Transferor Companies granted by the Transferor 
Companies in favour of such banks or financial institutions or other lenders, shall stand transferred along with 
the transfer of such assets and properties to the Transferee Company and continue in favour of such banks or 
financial institutions or other lenders on such transferred assets and properties of the Transferor Companies 
after the Scheme has become effective. 
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 Provided further that the Scheme shall not operate to enlarge the security for any loan, borrowing, deposit or 
facility created or available to the Transferor Companies which shall vest in the Transferee Company by virtue 
of the Amalgamation and the Transferee Company shall not be obligated to create any additional security 
therefore after the Amalgamation has become effective or otherwise.

(xi) Where any of the liabilities and obligations pertaining to the Transferor Companies on the Appointed Date has 
been discharged by the Transferor Companies after the Appointed Date and prior to the Effective Date, such 
discharge shall be deemed to have been for and on behalf of Transferee Company. 

(xii) All loans raised and used, duties, obligations and liabilities incurred, if any, by the Transferor Companies on or 
after the Appointed Date, but prior to the Effective Date, shall be deemed to have been raised, used, incurred or 
undertaken for and on behalf of the Transferee Company and to the extent they are outstanding on the Effective 
Date, shall, upon the coming into effect of this Scheme be deemed to have been transferred to and vested in 
the Transferee Company without any further acts, instruments, costs, charges or deeds and shall become the 
loans, duties, obligations and liabilities of the Transferee Company which shall meet, discharge and satisfy the 
same.

(xiii) For the removal of doubt, it is clarified that to the extent that there are any inter-company loans, deposits, 
obligations, letters of credit, letters of comfort, balances or other  obligations (including under any other 
instrument or arrangement which may give rise to a contingent liability in whatever form) outstanding as between 
Transferor Companies and Transferee Company, the obligations in respect thereof shall stand discharged and 
come to an end and there shall be no liability in that behalf and corresponding effect shall be given in the books 
of account and records of Transferee Company for the reduction of such assets or liabilities as the case may be 
and there would be no accrual of interest or any other charges in respect of such inter-company loans, deposits 
or balances with effect from the Appointed Date.

(xiv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance of any kind, if any, as on the Appointed 
Date and/or such Encumbrances as may be created by the Transferor Companies after the Appointed Date over 
the assets of the Transferor Companies and in so far as such Encumbrances secure or relate to liabilities of the 
Transferor Companies shall, from the Effective Date, stand transferred, without any further acts, instruments, 
costs, charges or deeds, along with the transfer of such assets of the Transferor Companies in so far as 
the liabilities of the Transferor Companies to which Encumbrances relate to are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective, and continue to relate and attach to such 
assets or any part thereof to the same extent as such Encumbrances are related or attached to such assets of 
the Transferor Companies prior to the Effective Date even after such assets are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective; provided that, under no event shall such 
Encumbrances relate or attach to any of the other assets of the Transferee Company.

(xv) From the Effective Date, without any further acts, instruments, costs, charges or deeds, the Transferee 
Company shall be entitled to realize all payments or claims or money related to the Transferor Companies 
and its business and complete and/ or enforce all pending or existing contracts and transactions related to the 
Transferor Companies and its business in the name of and for the benefit of the Transferee Company.

(xvi) With effect from the Appointed Date, the borrowing and investment limits of the Transferee Company under 
the relevant provisions of the Act respectively, shall, without any further act or deed or action, be deemed 
to have been enhanced by the borrowing and investment limits of the Transferor Companies, such limits 
being incremental to the existing limits of the Transferee Company. Any corporate approvals obtained by 
the Transferor Companies, whether for purposes of compliance or otherwise, shall stand transferred to the 
Transferee Company and such corporate approvals and compliance shall be deemed to have been obtained 
and complied with by the Transferee Company.

(xvii) Without prejudice to the foregoing, for the purpose of giving effect to the vesting and transfer as aforesaid order 
passed under sections 230 and 232 of the Act or such other applicable provisions of the Act, in respect of this 
Scheme, the Transferee Company shall be entitled to get the recorded the change in the legal title, interests, 
rights or appurtenant thereto upon the transfer and vesting of all the assets and properties as aforesaid of the 
Transferor Companies pursuant to the Scheme becoming effective.
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(xviii) Without prejudice to the other provisions of this Scheme, the Transferee Company may, at any time after the 
coming into effect of the Scheme, in accordance with its provisions, if so required under any Applicable Law(s) 
or otherwise, take such actions and execute such deeds (including deeds of adherence), confirmations or other 
writings or arrangements with any party to any contract or arrangement to which the Transferee Company is a 
party or any writings as may be necessary, in order to give formal effect to the provisions of this Scheme. The 
Transferee Company shall, under the provisions of this Scheme, be deemed to be authorized to execute any 
such writings on behalf of Transferor Companies and to carry out or perform all such formalities or compliances 
referred to above on part of the Transferor Companies to be carried out or performed. 

3.2 Taxes:

(a) Upon the Scheme becoming effective on the Effective Date, all Taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits (including credits for income Tax, Tax deducted at source, 
withholding Tax, advance Tax, self-assessment Tax, minimum alternate Tax, CENVAT credit, goods and services 
Tax credits, other indirect Tax credits and other Tax receivables) shall be treated as the Tax liability, refunds, claims, 
or credits, as the case may be, of the Transferee Company, and any Tax incentives, benefits (including claims for 
unabsorbed Tax losses and unabsorbed Tax depreciation), advantages, privileges, exemptions, credits, Tax holidays, 
remissions or reductions, which would have been available to the Transferor Companies, shall be available to the 
Transferee Company, and following the Effective Date, the Transferee Company shall be entitled to initiate, raise, add 
or modify any claims in relation to such Taxes on behalf of the Transferor Companies.

(b) Upon the Scheme becoming effective:

(a) to the extent required, the Transferee Company is permitted to revise and file its income Tax returns, withholding 
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central 
sales Tax, entry Tax, goods and services Tax returns and any other Tax returns; and

(ii) the Transferee Company shall be entitled to: (a) claim deduction with respect to items such as provisions, 
expenses, etc. disallowed in earlier years in the hands of the Transferor Companies, which may be allowable 
in accordance with the provisions of the IT Act on or after the Effective Date; and (b) exclude items such as 
provisions, reversals, etc. for which no deduction or Tax benefit has been claimed by the Transferor Companies 
prior to the Effective Date.

(c) Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of this 
Scheme, all accumulated Tax loss, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor 
Companies as on the Appointed Date, shall, for all purposes, be treated as accumulated Tax loss, unabsorbed Tax 
depreciation and minimum alternate Tax credit of the Transferee Company. It is further clarified that any business loss 
and unabsorbed depreciation of the Transferor Companies as specified in their respective books of account shall be 
included as business loss and unabsorbed depreciation of the Transferee Company for the purposes of computation 
of minimum alternate Tax.

(d) Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds (including refunds 
or claims pending with the Tax authorities) or credits, with respect to Taxes paid by, for, or on behalf of, the Transferor 
Companies under Applicable Law(s), including income Tax, sales Tax, value added Tax, service Tax, entry Tax, custom 
duty, goods and services Tax or any other Tax. 

(e) Upon the Scheme becoming effective, all Taxes, cess, duties and liabilities (direct and indirect), payable by or on 
behalf of the Transferor Companies, shall, for all purposes, be treated as Taxes, cess, duties and liabilities, as the 
case may be, of the Transferee Company without any further act or deed.

(f) Upon the Scheme becoming effective, all unavailed credits and exemptions and other statutory benefits, including in 
respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service Tax, entry Tax and goods and services 
Tax to which the Transferor Companies are entitled shall be available to and vest in the Transferee Company, without 
any further act or deed. 

(g) Any Tax liabilities under the IT Act or other Applicable Law(s) or regulations related to Tax allocable to the Transferor 
Companies, whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Companies 
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made as on the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. 
Any surplus in the provision for Taxation or duties or levies in the accounts of the Transferor Companies, including 
advance Tax and Tax deducted at source as on the close of business in India on the date immediately preceding the 
Effective Date will also be transferred to the account of the Transferee Company.

(h) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Companies, pending 
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in 
the same manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Companies. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Transferor Companies with the Transferee Company 
or anything contained in this Scheme.

(i) Any refund under the IT Act or any other Applicable Law(s) related to or due to the Transferor Companies, including 
those for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and 
be received by the Transferee Company.

(j) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income 
Tax, service Tax, excise duty, goods and services Tax and applicable state value added Tax) to which the Transferor 
Companies are entitled to in terms of Applicable Law(s) related to Tax, shall be available to and vest in the Transferee 
Company from the Effective Date.

(k) All the expenses incurred by the Transferor Companies and the Transferee Company in relation to the amalgamation 
of the Transferor Companies with the Transferee Company in accordance with this Scheme, including stamp duty 
expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with Section 35DD of the 
IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

3.3 Legal Proceedings:

 All suits, actions and other proceedings (including legal or taxation and any proceedings before any statutory, regulatory 
or quasi-judicial authority or tribunal) by or against the Transferor Companies or related to its business or assets, pending 
on the Effective Date, on any matter arising immediately prior to or from the Appointed Date (including, those relating to 
any pending licenses, issues, properties, rights, powers, liabilities, obligations or duties) of the Transferor Companies shall 
upon the Scheme becoming effective be continued and enforced by or against the Transferee Company. Such pending 
proceedings shall not abate, be discontinued or be in any way prejudicially affected by reason of the Amalgamation of the 
Transferor Companies into the Transferee Company pursuant to the sanction of the Scheme but the said proceedings can 
be, without any further acts, instruments, costs, charges, or deeds, continued, prosecuted and enforced by and/or against 
the Transferee Company as fully and effectively as if the Transferee Company was a party thereto instead of the Transferor 
Companies. Following the Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of 
the Transferor Companies.

3.4 Contracts, Deeds, Licenses, Approvals & Permits:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date, all arrangements, contracts, deeds, bonds, 
agreements, leases, instruments, writings or benefits of whatsoever nature or kind to which any of the Transferor 
Companies is a party or by which the assets or business of the Transferor Companies is bound or any rights, claims, 
entitlements or interests related thereto, shall remain in full force and effect and, wholly and entirely stand vested in, 
or assigned, novated or transferred to the Transferee Company, without any further acts, instruments, costs, charges, 
or deeds, and can be enforced by and/or against the Transferee Company as fully and effectively as if the Transferee 
Company was a party thereto instead of the Transferor Companies. Without prejudice to the provisions of this sub-
clause, the Board of Directors or any other official as authorized by the Board of Directors of the Transferee Company 
may, at any time after the coming into effect of this Scheme, in accordance with the provisions hereof, if so required, 
execute renewal of lease deeds, as may be applicable.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date, each of the permissions, approvals, 
applications, consents, sanctions, remissions, special reservations, registrations, permits, licences, incentives, 
concessions, benefits, power of attorneys, no-objection certificates, subsidies, clearances and other authorizations 
or grants of whatsoever nature or kind in respect of the Transferor Companies or any rights, claims, entitlements or 
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interests related thereto shall remain in full force and effect and, wholly and entirely, stand vested in, or assigned, 
novated or transferred to the Transferee Company (as if the same were originally given by, issued to or executed in 
favour of the Transferee Company and the Transferee Company will be bound by the terms thereof, the obligations 
and duties thereunder and the rights and benefits under the same shall be available to the Transferee Company), 
without any further acts, instruments, costs, charges or deeds pursuant to and upon this Scheme becoming effective 
and the Transferee Company shall, after the Scheme becoming effective, inform or intimate, for the record of the 
statutory authorities, who shall take them on file, pursuant to the order of the Tribunal.  

3.5 Employees:

(a) The Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff of the 
Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favorable than those 
on which they are engaged as on the Effective Date by the Transferor Companies without any interruption of service 
as a result of the Amalgamation. The Transferee Company agrees that the services of all such employees and staff 
with the Transferor Companies up to the Effective Date shall be taken into account for the purposes of all benefits to 
which the said employees and staff may be eligible, including, for the purpose of payment of any bonus, provident 
fund, leave encashment, gratuity and other terminal / retirement benefits.

(b) The accumulated balances, if any, standing to the credit of the employees and staff of the Transferor Companies in 
the existing provident fund, gratuity fund and superannuation fund or any special funds or trusts created or existing, 
of which they are members, will be transferred to such provident fund, gratuity fund and superannuation fund or 
any special funds or trusts nominated by the Transferee Company and/ or such new funds to be established by the 
Transferee Company as such new funds are recognized by the relevant governmental or regulatory authorities. 
Pending the transfer as aforesaid, any amount lying to the credit of the provident fund, gratuity fund and superannuation 
fund or any special funds or trusts related to the said employees and staff of the Transferor Companies would be 
continued to be deposited in the existing provident fund, gratuity fund and superannuation fund or any special funds 
or trusts respectively. This shall be binding on the managers of such funds, if any. 

(c) In relation to those employees and staff for whom the Transferor Companies are making contributions to the provident 
fund, gratuity fund and superannuation fund or any special funds or trusts, the Transferee Company shall stand 
substituted for the Transferor Companies, for all purposes whatsoever, including relating to the obligation to make 
contributions to the said provident fund, gratuity fund and superannuation fund or any special funds or trusts in 
accordance with the provisions of such fund or bye laws, in respect of such employees and staff. 

(d) It is clarified that the services of the employees and staff of the Transferor Companies will be treated as having been 
continuing for the purpose of said fund or funds.

3.6 Saving of Concluded Transactions:

The transfer and vesting of the assets and liabilities and continuance of the proceedings by the Transferee Company and/ 
or contracts as aforesaid shall not affect any action taken or transactions or proceedings or contracts already concluded 
or actions taken but not concluded by the Transferor Companies in the ordinary course of business or otherwise expressly 
consented in writing by the Transferee Company on or after the Appointed Date, and the Transferee Company accepts all 
such acts, deeds or things done lawfully or executed by the Transferor Companies in the ordinary course of business or 
otherwise expressly consented in writing by the Transferee Company.

3.7 Conduct of Business till Effective Date:

(a) With effect from the Appointed Date and up to and including the Effective Date:

(i) the Transferor Companies shall be deemed to have been carrying on all business and activities, including, 
without limitation, making of any investment in or acquisition of any body corporate or business or part of any 
business for and on account of and in trust for the Transferee Company; and

(ii) All profits accruing to the Transferor Companies or losses arising or incurred by them relating to the Transferor 
Companies shall for all purposes, be treated as the profits or losses, as the case may be, of the Transferee 
Company.
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(b) The Transferor Companies hereby undertakes from the Appointed Date and up to, and including, the Effective Date:

(i) to carry on and be deemed to have been carrying on their business and activities and shall stand possessed of, 
and hold all of their properties and assets for and on account of, and in trust for the Transferee Company. The 
Transferor Companies hereby undertake to hold the said assets with utmost prudence until the Effective Date;

(ii) to carry on their business and activities with reasonable diligence, business prudence and shall not, without the 
prior written consent of the Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with 
or dispose of their undertakings or any part thereof, including their assets, liabilities, employees or business 
activities, except in the ordinary course of business or as otherwise expressly stated under this Scheme or 
otherwise with the consent of the Transferee Company;

(iii) not to borrow any money or enter into any transaction or arrangement to create any borrowing or indebtedness 
or give any guarantee or indemnity or loans or create encumbrance of any kind on its assets/ properties except 
in the ordinary course of business or otherwise expressly consented in writing by the Transferee Company; and

(iv) not to utilize the profits or reserves, if any, relating to the Transferor Companies for the purpose of declaring or 
paying any dividends including, interim dividend, or for making any bonus or right issuance, in respect of the 
period falling on and after the Appointed Date except with the written consent of the Transferee Company.

3.8 Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with the Transferee 
Company:

(a) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of the 
Transferor Companies in the Transferee Company pursuant to the terms of this Scheme, the entire authorized share 
capital of the Transferor Companies shall be added to the authorized share capital of the Transferee Company without 
any further action or deed of the Transferee Company.

(b) The stamp duty and filing fees paid on the authorized share capital of the Transferor Companies are permitted to be 
utilized and applied towards the increase in the authorized share capital of the Transferee Company in accordance 
with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with 
the Transferee Company), and no further demand of additional stamp duty or filing fee shall be raised or made upon 
the Transferee Company by any regulatory authorities including, the Registrar of Companies, Orissa, in relation to 
such increase in the authorized share capital of the Transferee Company.

(c) It is hereby clarified that for the purposes of increasing the authorized share capital of the Transferee Company in 
accordance with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor 
Companies with the Transferee Company), the consent of the shareholders of the Transferee Company to this 
Scheme shall be deemed to be sufficient and that no further resolution under Section 13, Section 61 or any other 
applicable provisions of the Act, if any, would be required to be separately passed.

(d) Consequently, upon the Scheme becoming effective, Clause 5th of the memorandum of association of the Transferee 
Company shall without any further action or deed shall stand altered, modified and amended accordingly without 
compliance of any provisions of the Act except for filing the relevant forms with the relevant Registrar of Companies, 
if so required.

3.9 Consideration for Amalgamation of the Transferor Companies into the Transferee Company:

(a) Since the Transferee Company is the beneficial owner of the entire issued, subscribed and paid-up equity share 
capital of the Transferor Company 1, upon the Scheme becoming effective, the entire issued, subscribed and paid-
up equity share capital of the Transferor Company 1 shall stand cancelled and/ or extinguished without any further 
application, acts, resolutions, filings, instruments, charges, costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting in and transfer of the entire business of the Transferor Company 1 into the Transferee 
Company in accordance with the Scheme, no shares shall be issued and allotted by the Transferee Company and 
no amount whatsoever be paid/ payable as consideration for the amalgamation of Transferor Company 1 with the 
Transferee Company.
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(b) Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the Transferor 
Company 2 in the Transferee Company shall stand cancelled without any further applications, acts, resolutions, filings, 
instruments, costs, charges or deeds. Such cancellation and/ or extinguishment of equity shares shall be effected as 
a part of the Scheme itself and not in accordance with Section 66 of the Act as it does not involve either diminution of 
liability in respect of unpaid share capital or payment to any shareholder of any paid-up share capital. The order of the 
Tribunal sanctioning the Scheme shall be deemed to be an order under Section 66 of the Act confirming the reduction 
and no separate sanction under Section 66 of the Act shall be necessary. To such extent, the Transferee Company 
shall not be required to add “and reduced” as a suffix to its name.

(c) Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Transferee 
Company as per Clause 3.9(b) above, in  consideration of the transfer to and vesting of the entire business and 
Undertaking of the Transferor Company 2 in terms of the Scheme, the Transferee Company shall, without any further 
application, act, instrument or deed being made by the shareholders of Transferor Company 2, issue and allot to all 
the equity shareholders of the Transferor Company 2 in proportion to their existing shareholding, as of the Effective 
Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up equity shares of  10/- 
(Rupees Ten Only) each.

(d) In case any shareholder of the Transferee Company 2 becomes entitled to a fraction of one share of the Transferee 
Company in accordance with the share exchange ratio as mentioned in Clause 3.9(c) above, such fraction shall be 
rounded off to the nearest one.

(e) Pursuant to the SEBI Circular, the price at which the above-referenced equity shares of the Transferee Company 
will be issued to the shareholders of the Transferor Company 2 will comply with the pricing guidelines set forth in the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009.

(f) For the purpose of issue and allotment of shares pursuant to this Clause 3.9 (Consideration for Amalgamation of the 
Transferor Companies into the Transferee Company), the following terms shall apply:

(i) Approval of this Scheme by the shareholders of the Transferee Company shall be deemed to constitute due 
compliance with section 62 and any other applicable provisions of the Act, the SEBI Listing Regulations and 
the articles of association of the Transferee Company, and no other consent shall be required under the Act 
or the articles of association of the Transferee Company, for the issue of equity shares to the shareholders of 
the Transferor Company 2 existing on the Effective Date in proportion to their existing shareholding under the 
Scheme and upon the shareholders of the Transferee Company approving the Scheme, it shall be deemed that 
they have given their consent, including under the Act and the articles of association of the Transferee Company, 
to the issue of shares of the Transferee Company to the equity shareholders of the Transferor Company 2 in 
accordance with the Scheme.

(ii) The shares proposed to be allotted pursuant to the Scheme shall be subject to the provisions of the memorandum 
of association and articles of association of the Transferee Company and shall rank pari passu with the existing 
shares of the Transferee Company, including the rights in respect of dividend and bonus shares, if declared, by 
the Transferee Company on or after the Effective Date.

(iii) The issue and allotment of shares as provided in the Scheme shall be carried out in accordance with the 
provisions of the Act. All shareholders of the Transferor Company 2 as on the Effective Date shall be issued 
fresh equity shares in the Transferee Company in dematerialized form.

(iv) For the purpose of issue and allotment of shares to the shareholders of the Transferor Company 2 as existing on 
the Effective Date, the Transferee Company shall, if and to the extent required, apply for and obtain the required 
approvals from Governmental Authorities.

(v) The shares issued pursuant to this Clause 3.9 (Consideration for Amalgamation of the Transferor Companies 
into the Transferee Company) shall, in compliance with the applicable regulations, be listed and admitted to 
trading on the Stock Exchanges pursuant to this Scheme and the SEBI Circular. The Transferee Company 
shall make all requisite applications and shall otherwise comply with the provisions of the SEBI Circular and 
Applicable Law(s) and take all steps to procure the listing of the shares issued by it pursuant to this Clause 3.9 
(Consideration for Amalgamation of the Transferor Companies into the Transferee Company).
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3.10 Accounting Treatment:

 Notwithstanding anything to the contrary herein, upon the Scheme becoming effective, the Transferee Company shall give 
effect to the accounting treatment in its books of account in accordance with the accounting standards specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, or any other relevant or related 
requirement under the Act, as applicable on the Effective Date.

3.11 Promoters

 Upon allotment of equity shares of the Transferee Company to the shareholders of the Transferor Company 2 pursuant 
to Part III of this Scheme, the said shareholders for the purposes of applicable Law(s) shall become the promoters of the 
Transferee Company, together with the existing promoters of the Transferee Company.

3.12 Dissolution of the Transferor Companies:

 Upon the Scheme becoming effective:

(i) The Transferor Companies shall stand dissolved without winding up and the Board of the Transferor Companies 
shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No person shall make 
or assert any claims, demands or proceedings against any director or officer or employee thereof in his capacity as 
such director or officer or employee except in so far as may be necessary for enforcing the provisions of the Tribunal’s 
order(s) sanctioning this Scheme; 

(ii) The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held by 
them in the dissolved Transferor Companies shall stand  extinguished and, thereafter, no such shareholder shall 
make, assert or take any claims, demands or proceedings in respect of any such equity share; and

(iii) Upon the Scheme coming into effect, the Board of Directors or any committee(s) or sub-committee(s) thereof, of the 
Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or deeds, shall 
cease to exist and stand dissolved.

PART IV

GENERAL/ RESIDUARY TERMS AND CONDITIONS

4.1 APPLICATION TO THE TRIBUNAL

(a) The Companies shall, make and file all applications and petitions to the Tribunal for sanctioning this Scheme under 
Sections 230-232 of the Act and other applicable provisions for carrying this Scheme into effect and shall apply for 
such approvals as may be required under Applicable Law(s). 

4.2 MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

(a) The Companies by their respective Board of Directors (including any committee or sub-committee thereof), or such 
other person(s), as the respective Board of Directors (including any committee or sub-committee thereof) may at any 
time before or after filing of the Scheme with the Tribunal (and pending for sanction before the Tribunal) authorize, 
to make and/ or consent to any modifications/ amendments to the Scheme, or to any conditions or limitations that 
the Tribunal or any other Governmental Authority(ies) may deem fit to direct or impose or which may otherwise be 
considered necessary, desirable or appropriate by them. The Companies by their respective Board of Directors 
(including any committee or sub-committee thereof), or such other person(s), as the respective Board of Directors 
(including any committee or sub-committee thereof) may authorize to take all such steps as may be necessary, 
desirable or proper to resolve any doubts, difficulties or questions whether by reason of any directives or orders of 
any other statutory/regulatory authorities or otherwise howsoever arising out of or under or by virtue of the Scheme 
and/or any matter concerned or connected therewith.

(b) For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions thereto, 
the authorized representatives of the Companies may give and are hereby authorized to determine and give all such 
directions as are necessary including directions for settling or removing any question of doubt or difficulty that may 
arise, or to review the position relating to the satisfaction of the various conditions to the Scheme and if necessary, to 
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waive any such conditions (to the extent permissible under Applicable Law(s)) and such determination or directions, 
as the case may be, shall be binding on all parties, in the same manner as if the same were specifically incorporated 
in this Scheme.

(c) The Board of Directors of the respective Companies shall, pending the sanction of the Scheme filed, be at liberty to 
withdraw, at any time, this Scheme for any business and commercial reasons including, but not limited to, in a case 
any condition or alteration imposed by the Tribunal or any other authority is not on terms acceptable to them.

4.3 RESIDUAL PROVISIONS

(a) Any error, mistake, omission, commission, which is apparent and/or absurd in the Scheme should be read in a 
manner which is appropriate to the intent and purpose of the Scheme and in line with the preamble as mentioned 
herein above. 

(b) If any part of the Scheme is found to be infeasible or unworkable for any reason whatsoever, subject to the decision 
of the respective Boards of the Transferor Companies and the Transferee Company, this shall not affect the validity 
or implementation of the other parts and/or provisions of the Scheme.

(c) In the event a part(s) of the Scheme is found to be unworkable and the Transferor Companies and the Transferee 
Company decide to implement the remaining part(s) of the Scheme, the Scheme, to the extent it is unworkable, shall 
become null and void and no rights or liabilities whatsoever shall accrue to, or be incurred inter se by, the parties or 
their respective shareholders, creditors, employees or any other person with respect to such part of the Scheme.

4.4 SCHEME CONDITIONAL ON APPROVAL/ SANCTIONS

(a) The Scheme is conditional upon and subject to:

(i) Stock Exchanges’ Approval: The Transferee Company shall have received no-objection letters from the Stock 
Exchanges in respect of the Scheme (prior to filing the Scheme with the Tribunal as well as following approval 
of the Scheme by the Tribunal), which shall be in form and substance acceptable to the Board of the respective 
Companies;

(ii) Approval of the Tribunal: The Scheme shall have been approved by the Tribunal, either on terms as originally 
approved by the relevant parties to the Scheme, or subject to such modifications approved by the Tribunal, 
which shall be in form and substance acceptable to the Board of the respective Companies;

(iii) Shareholders’ and Creditors’ Approval: Approval of the Scheme by the requisite majority in number and value 
of the members and creditors of the respective Companies (where applicable) in accordance with the Act, the 
SEBI Circular and the SEBI Listing Regulations, as may be applicable. It is hereby clarified that the voting 
by public shareholders of the Transferee Company will be carried out through postal ballot and e-voting in 
accordance with the SEBI Circular;

(iv) The certified true copy of the orders passed by the Tribunal sanctioning the Scheme being filed by the respective 
Companies with the relevant Registrar of Companies.  

4.5 COSTS

(a) All costs, charges and expenses (including fees, duties, levies, registration charges, stamp duty etc.) any deed, 
document, instrument or Tribunal order including this Scheme or in relation to or in connection with negotiations 
leading up to the Scheme and of carrying out and implementing the terms and provisions of this Scheme and incidental 
to the completion of arrangement in pursuance of this Scheme shall be borne and paid by the Transferee Company.

4.6 REVOCATION OF THE SCHEME AND SEVERABILITY

(a) In the event of any of the said sanctions and approvals referred to in Clause 4.4 (Scheme Conditional on Approval/ 
Sanctions) above not being obtained and/or complied with and/or satisfied and/or this Scheme not being sanctioned 
by the Tribunal, this Scheme shall stand revoked, cancelled and be of no effect and in that event, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se between the Companies or their respective shareholders 
or creditors or employees or any other person save and except in respect of any act or deed done prior thereto as 
is contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and 
which shall be governed and be preserved or worked out in accordance with the Applicable Law(s) and in such case, 
each party shall bear its own costs unless otherwise mutually agreed.
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(b) If any part of this Scheme is invalid, ruled illegal by any court of competent jurisdiction, or unenforceable under 
Applicable Law(s), then it is the intention of the Companies that such part shall be severable from the remainder of 
this Scheme and this Scheme shall not be affected thereby, unless the deletion of such part shall cause this Scheme 
to become materially adverse to any company, in which case the Board of Directors of the respective Companies shall 
attempt to bring about a modification in this Scheme, as will best preserve for the respective Companies, the benefits 
and obligations of this Scheme, including but not limited to such part.

4.7 VALIDITY OF EXISTING PROVISIONS

(a) Upon the coming into effect of the Scheme, the resolutions, if any, of the Transferor Companies, which are valid and 
subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as resolutions of the 
Transferee Company. 

For Indian Metals and Ferro Alloys Ltd.     For Indian Metals & Carbide Ltd.

(Prem Khandelwal)    (Ashok Kumar Nayak)
CFO & Company Secretary    Authorised Representative

For B. Panda and Company Private Limited

(Rabindra Kumar Sahoo)
Authorised Signatory
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Annexure - 2

IN THE NATIONAL COMPANY LAWTRIBUNAL 

KOLKATA BENCH 

KOLKATA 

CA(CAAl No. 566/KB/ 2018 

An application under Sections 230 and 232 of the Companies Act, 

2013 and other applicable provisions of the Companies Act, 2013 

read with Companies( Compromises, Arrangements and 

Amalgamations) Rules, 2016 ; 

And 

In the matter of: 

1. Indian Metals & Carbide Limited, a public Company 

Incorporated in 1973 under the provisions of the Compa nies Act, 

1956, having its reg istered Office at IMFA Bulld lng, Momikhal, 

Rasulgarh, Bhubaneswar - 751010, India ; 

.. Transferor Company No. 1 

And 

2. B. Panda and Company Private Limited, a Private Company 

Incorporated in 1965 under the provisions of the Compa nies Act, 

1956, having lts registered Office at !MFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010, India ; 

.. Transferor Company No. 2 

And 

Indian Metals and Ferro Alloys Limited, a publlc Company 

incorporated in 1961 under the provisions of the Companies Act, 
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1956, having is registered Office at IMFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010 

... Transferee Company 

And 

1. Indian Metals & Carbide Ltd. 

2. B.Panda and Company Pvt. Ltd. 

3. Indian Metals and Ferro Alloys Ltd. 

Coram : Mr. Madan B Gosavl, Member(Judicial) 

Date of Pronouncement of the Order : 

For the Applicants : 

Mr. Sumlt Garg, Advocate 

ORDER 

1. The object of this Application is to ultimately obtain sanction of 

lhis Tribunal to the Scheme of Amalgamation involving amalgamation 

of the Applicant No.l, Transferor Company No.l, namely, India 

Metals & Carbide Limited, the Applicant No.2, Transferor Company 

No.2, namely, B. Panda and Company Private Limited, Into the 

Appl icant No.3, Transferee Company, namely, Tndlan Metals and 

Ferro Alloys Limited, whereby and whereunder the entire undertaking 

/or the Transferor Companies together with all properties, assets and 

liabilities relating thereto as a going concern is proposed to be 
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transferred to and vested in the Applicant No.3, the Transferee 

Company on the terms and conditions fully stated in the Scheme of 

Amalgamation. 

2. The Applicant Company No.1, the Transferor Company No.1, is 

an unlisted public limited company and is a wholly owned subsidiary 

of the Applicant No.3, the Transferee Company. 

3. The Applicant No.21 the Transferor Company No.2 is an unlisted 

private limited company and is the holding company of the Applicant 

No.3, the Transferee Company. 

4. The Applicant No.3, the Transferee Company is a listed public 

limited Company and holds the entire paid up equity share capital of 

the Applicant No. l, the Transferor Company No.1. The equity shares 

of Applicant No.3, the Transferee Company are listed on BSE Limited 

and National Stock Exchange of India Limited. 

S. The Applicant Company No.3, the Transferee Company had, 

vide its two separate letters, both dated November 24, 2017 applied 

through physical mode and through online mode on November 30, 

2017 to the BSE and NSE Stock exchanges for obtaining their no 

objection to the Scheme of Amalgamation. 

6. Thereafter, certain information/details were sought for by NSE 

and BSE and the same were submitted by the Applicant No.3, the 

Transferee Company. In the meantime, the Scheme of Amalgamation 

along with related documents was hosted on the websites of the 

Applicant No.3, the Transferee Company, NSE and BSE and was open 

for complains/comments from January 3, 2018 to January 24, 2018 
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on the website of the NSE and from December 12, 2017 to January 

4, 2018 on the website of the BSE. 

7. During the above period, no complaint was received. 

Accordingly, the Applicant No.3, the Transferee Company filed a nil 

complaint report with the NSE and BSE vide its letters dated January 

25, 2018 and January 5, 2018 respectively. 

8. A certified copy of the nil complaint reports dated January 25, 

2018 and January 5, 2018 submitted by the Applicant No.3, the 

Transferee Company respectively, to NSE and BSE in terms of 

paragraph I.A.6 of the Circular dated March 10, 2017, being number 

CFD/DIL3/CIR/2017 /21 issued by SEBI is annexed with the 

Application and marked as Exhibit 23 and Exhibit 24, respectively. 

9. SEBI, thereafter, by its letter dated February 15, 2018 

addressed a communication in respect of the Scheme to NSE and 

BSE. In the said communication, SEBI, inter alia, made certain 

comments. 

10. NSE and BSE have, vide their respective letters both dated 

February 15, 2018 given their no adverse observations/no objection 

to file the Scheme of Amalgamation with the Tribunal. 

11. A certified copy of the letters both dated February 15, 2018 

issued by NSE and BSE to the Applicant No.3, the Transferee 

Company is annexed with the Application and marked as Exhibit 25 

and Exhibit 26, respectively. 
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12. The Board of Directors of all the Companies have, at their 

respective meetings held on 28th September, 2017, by resolutions 

unanimously approved the dralt Scheme of Amalgamation. 

13. It has been stated in the Application that the Scheme has been 

envisaged to consolidate business of the Applicant No.1, the 

Transferor Company No.1 into the Applicant No.3, the Transferee 

Company and to rationalise and streamline the ownership structure 

of the Applicant No.3, the Transferee Company. 

14. Accordingly, the amalgamation of the Applicant No.1, the 

Transferor Company No.1 and Applicant No.2, the Transferor 

Company No.2 respectively into the Applicant No.3, Transferee 

Company is being proposed under the Scheme of Amalgamation. 

15. It has been stated in the Application that the Management of 

the Applicant Companies involved in the Scheme of Amalgamation 

believe that the Scheme will result in, inter alia, the following benefits 

(a) Reduce overheads and administrative, managerial and other 

expenditure ; 

(b) Provide greater efficiency and more optimal utilisation of 

resources ; 

(c) Reduce legal and regulatory compliances; 

(d) Create enhanced value for all stake holders of the respective 

companies; and 

(e) Reorganise businesses to optimize for operational efficiency, 

rationalise for cost and streamline for growth. 
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16. It has been stated in the Application that to the knowledge of 

the Companies, no investigation has been instituted or Is pending in 

relation to the Companies under Chapter XIV of the Act or under the 

corresponding provisions of Sections 235 to 251 or the Companies 

/\ct, 1956. 

17. It has also been stated in the Application that to the knowledge 

of the Companies, no proceedings are pending under the Act or under 

the corresponding provisions of the Companies Act, 1956 against the 

Companies. 

18. No winding up proceedings have been filed or are pending 

against the Companies under the Act or the corresponding provisions 

of the Companies Act, 1956 and no proceeding has been filed or are 

pending against the Companies under the Insolvency and Bankruptcy 

Code, 2016. 

19. lt has been stated in the Application that in respect of the 

Scheme of Amalgamation, the Applicant No.3, the Transferee 

Company has received no adverse observations/no objection from 

NSE and BSE pursuant to letter dated February 15, 2018 addressed 

by SEBI to NSE and BSE, respectively. 

20. It has also been stated in the Application that the accounting 

treatment as proposed In the Scheme is in conformity with the 

accounting standards prescribed under Section 133 of the Act. 

21. A certificate dated September 28, 2017 issued by the Chartered 

Accountants, the statutory auditor of the Applicant No.3, the 
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Transferee Company is annexed with the Application and marked 

Exhibit 27. 

22. It has also been stated in the Application that under the 

Scheme of Amalgamation, an arrangement Is sought to be entered 

into between the Transferor Company No.1 and its equity 

shareholders. 

23. Clause 3.9(a) of Part III of the Scheme of Amalgamation 

stipulates that since the Transferee Company is the beneficial owner 

of the entire issued, subscribed and paid up equity share capital of 

the Transferor Company No.1, upon the Scheme of Amalgamation 

becoming effective, the entire issued, subscribed and paid up equity 

share capital of the Transferor Copany No. l shall stand cancelled 

and/or extinguished without any further application, acts, 

resolutions, filings, Instruments, charges, costs or deeds. Therefore, 

upon the Scheme of Amalgamation becoming effective and upon 

vesting in and transfer of the entire business of the Transferor 

Company No.1 into the Transferee Company in accordance with the 

Scheme of Amalgamation, no shares shall be Issued and allotted by 

the Transferee Company and no amount whatsoever be paid/payable 

as consideration for the amalgamation of the Transferor Company 

No.1 with the Transferee Company. 

24. Under the Scheme of Amalgamation, there is no arrangement 

with the Creditors, either secured or unsecured of the Transferor 

Company No.1. No compromise is offered under the Scheme of 

Amalgamation to any of the Creditors of the Transferor Company 

No.l. The liability of the Creditors of the Transferor Company No.1, 

under the Scheme of Amalgamation, is neither being reduced nor 



44

being extinguished. Accordingly, no creditors of the Transferor 

Company No.1 would In any way be affected by the Scheme of 

Amalgamation. 

25. It has been stated in the Application that as on date, the 

Transferor Company No. l has no outstanding public deposits and 

therefore, the effect of the Scheme of Amalgamation on any such 

public deposit holders or deposit trustees does not arise. 

26. In terms of SEBI Circular, the Transferee Company along with 

the notice and the explanatory statement in respect of the Scheme 

of Amalgamation to be sent to its equity shareholders, would also be 

required to send the applicable information pertaining to the 

Transferor Company No.1 and the Transferor Company No. 2 In the 

format specified for abridged prospectus as provided in Part D of 

Schedule VIII of Securities and Exchange Board of India (Issue of 

Capital and Disclosure ReqL1irements) Regulations, 2009 to its equity 

shareholders. 

27. It has been stated in the Application that the Transferee 

Company, a~er seeking the necessary directions from this Tribunal 

for convening the meetings, inter alia, of its equity shareholders, 

while sending the notice and the explanatory statement to its equity 

shareholders, shall also comply with the aforesaid along with the 

observations made by SEBI in Its letter dated February 15, 2018 

addressed to NSE and BSE. 

28. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No. l has 8 equity shareholders 

and they have given their consent along with affidavits in support 
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thereof for dispensing with convening and holding of meeting of the 

equity shareholders. 

29. A certificate issued by the Statutory Auditor of the Transferor 

Company No.1 certifying the list of equity shareholders of the 

Transferor Company No.1 as on Aprll 13, 2018 is annexed with the 

Application and marked as Exhibit 33. 

30. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No. l are annexed With the Appllcatlon and 

marked as Exhibit 34. 

31. It has been stated In the Application that as on February 28, 

2018 and as on the date of institution of the present Application, 

Lhere are no secured Creditors in the Transferor Company No.l and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No.1 does not arise. 

32. It has been also stated that as on February 28, 2018, the 

Transferor Company No. l has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 

have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.1. 

33. A list of secured creditors and unsecured creditors of the 

Transferor Company No.l as on February 28, 2018 certified by a 

Director/ authorised signatory of the Transferor Company No. l and 
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by its statutory auditor along with a certificate from its statutory 

auditor confirming the balances mentioned in the said list is annexed 

with the Application and marked as Exhibit 35. 

34. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No.2 has 2 (two) equity 

shareholders and they have given their consent along with affidavits 

in support thereof for dispensing with convening and holding of 

meeting of the equity shareholders. 

35. A certificate issued by the Statutory Auditor of the Transferor 

Company No.2 certifying the list of equity shareholders of the 

Transferor Company No.2 as on April 13, 2018 is annexed with the 

Application and marked as Exhibit 36. 

36. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No.2 are annexed with the Application and 

marked as Exhibit 37. 

37. It has been stated in the Application that as on February 28, 

2018 and as on the date of Institution of the present Application, 

there are no secured Creditors In the Transferor Company No. 2 and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No. 2 does not arise. 

38. It has been also stated that as on February 28, 2018, the 

Transferor Company No.2 has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 
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have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.2. 

39. A list of secured creditors and unsecured creditors of the 

Transferor Company No. 2 as on February 28, 2018 certified by a 

Director/ alithorised signatory of the Transferor Company No. 2 and 

by its statutory auditor along with a certificate from Its statutory 

auditor confirming the balances mentioned in the said list Is annexed 

with the Application and marked as Exhibit 38. 

40. As on April 13, 2018 and as on the date of institution of this 

Application, the Transferee Company has an aggregate of 41,868 

(Forty one thousand eight hundred and sixty eight} equity 

shareholders. 

41. A certificate Issued by the Statutory Auditor of the Transferee 

Company certifying the shareholding pattern of the Transferee 

Company as on April 13, 2018 reflecting the promoter shareholding 

and public shareholding and the aggregate number of shareholders 

in the Transferee Company is annexed with the Application and 

marked as Exhibit 39. 

42. It is stated in the Application that the entire list of equity 

shareholders of the Transferee Company as on April 13, 2018 is 

running Into approximately 850 pages which being bulky has not 

been annexed With the Application. However, a list of top 100 (one 

hundred) equity shareholders of the Transferee Company as on April 

13, 2018 certified by a Director/CFO and Company Secretary of the 
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Transferee Company and a Chartered Accountant is annexed with the 

Appllcatlon and marked as Exhlbit 40. 

43. As on February 28, 2018, there are 16(sixteen) secured 

Creditors and 1040 (one thousand forty) unsecured creditors in the 

Transferee Company. 

44. A list of secured and unsecured Creditors of the Transferee 

Company as on February 28, 2018, certified by a Director/CFO and 

the Company Secretary of the Transferee Company and by lts 

statutory auditor along with a certificate from Its Statutory Auditor 

confirming the balances mentioned in the said list is annexed with 

the Application and marked as Exhibit 41. 

45. A list of statutory liabilities of the Transferee Company No.3 as 

on February 28, 2018, certified by a Director/CFO and the Company 

Secretary of the Transferee Company and by a Chartered Accountant 

confirming the balances mentioned In the said list ls annexed with 

the Application and marked as Exhibit 42. 

46. It is stated in the Application that none of the Companies 

involved in the Scheme of Amalgamation Is a non-banking Flnancial 

company registered with Reserve Bank of India . 

47. Notice under Section 230(5) of the Act is also not required to 

be given to the Competition Commission of India as the thresholds 

mentioned under the Competition Act, 2002 are not breached under 

the Scheme of Amalgamation. 
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48. It is stated in the Application that the Scheme of Amalgamation 

does not in any way violate, override or circumscribe any provisions 

of the Act to the extent applicable and/or the rules, regulations and 

guidelines made under the Act. 

49. Heard the learned Advocate for the applicants, perused the 

records, documents annexed to tf1e application and affidavits filed In 

the instant proceedings and after hearing the submissions made on 

behalf of the applicants, the following orders are passed : 

a) In view of the consents given In affidavit form by all the equity 

Shareholders of the Transferor Company No.1, namely, Indian 

Metals & Carbide Limited and the Transferor Company No.2, 

namely, B. Panda and Company Private Limited, as certified by 

the respective Statutory Auditors, convening and holding of 

the meetings of the equity shareholders of the Transferor 

Company No.1 and the Transferor Company No.2 are 

dispensed with ; 

b) In view of the fact that there are no Secured Creditors in 

Transferor Company No.1 and in the Transferor Company No.2, 

the convening and holding of separate meetings of the Secured 

Creditors of the Transferor Company No.1 and the Transferor 

Company No.2 do not arise ; 

c) In view of the consents given in affidavit form by the 

Unsecured Creditor of the Transferor Company No.1, namely 1 

Indian Metals & Carbide Limited and the Unsecured Creditor 



50

of the Transferor Company No.2, namely, B. Panda and 

Company Private Limited, as certified by the respective 

Statutory Auditors, convening and holding of the separate 

meetings of the Unsecured Creditors of the Transferor 

Company No.1 and the Transferor company No.2 are 

dispensed with ; 

d) Separate meeting of the equity shareholders of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, IMFA Building, Bomlkhat, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 12-30 P.M. for 

the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

e) Separate meeting of the Secured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 10-30 A.M. for 

the purpose of considering, and ff thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

f) Separate meeting of the Unsecured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 11-30 A.M. for 
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the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

(g) That al least 30 (thirty) clear days before the date of the said 

separate meeting of the Equity Shareholders, Secured Creditors 

and the Unsecured Creditors of rh<.: Transferee Company. an 

advcrlisc!ment convening Lhe meeting and staling thal copies of the 

said Scheme of Amalgamation and of the SLatemcnt required to 

be furnished pursuant lo Section 230 of the Companies Act, 2013 

;;nd a form of proxy can be obtained free of charge at the Registered 

Offi<:e of the concerned Applicant companies or at the oflicc of their 

Advocates, be inserted once each in Business Standard, English 

language, Odisha edition and in Pagativadi, Oriya language, 

Odisha edition. 

(h) That in addition, al least 30 (thirty) clear days before Lhe separate 

meetings lo be held as aforesaid, a notice convening the said 

meeting of Lhc equity shareholders, Secured Creditors and the 

Unsecured Creditors of Lhe Trnnsferee Company at the place and 

1ime as i:iforesuid wgct.her with a copy of the said Scheme of 

Amalgamation, a copy of the Stalemenl required to be scm under 

chc Act and the prescribed form of Proxy be sent by registered post 

or by hand or by courier or by e-mail addressed to each of the 

equity shareholders, Secured Creditors and the Unsccurec;I 

Creditors of Lhc Ti-o:U1sferce Company at their respective or last 

known addresses. 

{i) To serve the notice as per reqllln:rnen lS of SLlb-section (5) of 

Section 230 of the Companies Act, 2013 along with all the 
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documents including a copy of the Scheme and the Statemenl 

disclosing necessa1y details on lhe Central Government, through 

the Regional Director, Easlern Region, Ministry of Corporate 

Affairs, Kolkata, Registrar of Companies, Odisha ; Income Tax 

Department, BSE & NSE, havingjurisdiction over the Transferor 

company and the Transferee Company and such other relevant 

sectoral regulators/ aulhorilies, if appl icable, which are likely to 

be affected by the proposed scheme, by sending the same by hand 

delivery through spedal messenger or by registered post or speed 

posl within 14 days from the date of this order for Iiling their 

representation, if any, wiLhin 30 days from the date of not.ice. The 

notice shall specify that representation, if any, should be ftled 

before this Tribunal within 30 days of the date of receipt of the 

notice with a copy of sl1ch representation being sent 

simultaneously to the applicants and/or their Advocates. If no 

st1ch representation is received by the Tribunal within Lhe said 

period, it shall be presumed that such authorities have no 

representation to make on Lhe Scheme of Amalgamation. Such 

notice shall be sent pursuant to Section 230(5) of the Companies 

Act, 2013 and Companies (Compromises, Arrangements & 

Arrangement) Rules, 2016 with necessary variations 

incorporating the directions therein . 

Gl Thal Mr. Dev Dhar Nagpal, Practicing Chartered Accolrntant 

(Mobile No. 9811081571) shall be the Chairperson/ Mr. Sidharlh 

Aggarwal, Advocate (Mobile No. 9810271460) shall be the Alternate 

Chairperson for the said meetings of the Equity Shareholders, 

Secured Creditors a nd the Unsecu red Cteditors of the Transferee 

Company to be h eld as aforesaid at a consolidated remuneration of 

Rs. 50,000/- (Rupees F'ifty thousand only). / 
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{k) That Mr. Sourjya Prakash Mohapatra, Practicing Chartered 

Accouncai1l (Mobile No. 9437033628) shall be Lhe Scrutinizer ror 

1he said meetings of Uie Equity Shareholders, Seci.1red Creditors 

and the Unsecured Creditors of the Transferee Company to be held 

as aforesaid at a consolidated n.:mLtnerat.ion of Rs. 25.000 / -

(1\ven ty five tho\tsand only). 

(ll Thal Chairperson/ Alternate Chairperson appointed for the said 

meetings or any person authorised by him do issue and send out 

t11e notice of the said meetings referred to above. 

(m) The quorum for meeling of lhe Equity Shareholders, 

Secured Creditors nnd the Unsecured CrediLors of the Transferee 

company be fixed m accordance with Section 103 of lhc 

Companies Act. 2013 present either· in person or by proxy. 

(n) That voling by prox'Y be permitted, provided that a proxy in Lbc 

prescribed form duly signed by the person(s) entitled to attend and 

vote at the meeting, is filed with the concerned Applicant Company 

at their Registered Office not later than forty eighL hours before t.hc 

meetings. The Chairperson shall have the power to adjourn U1e 

meeting, if necessary, and to conduct the procedure for the 

adjourned meeting as deemed necessary under the Act. 

(o) That the vaJue of each equity shareholder, Secured Crcdilor an.cl 

the Unsecured Creditor shall be in accordance with the respective 

bookll or the concerned ApplicMl Companies and where entries in 
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the books are disputed, the Chairperson concerned shall determine 

the value for the purpose of the meeting. 

(p) That the Chairperson do report to this Court the results of the said 

meetings within four weeks from the date of the conclusion of the 

respective meetings and his report shall be verified by his affidavit. 

50.The Application bearing No. CA(CAA) No. 566/KB/2018 is, 

accordingly, disposed of. 

51. Parties and the Chairpersons to act on the order. 

52. Urgent certified copy of this order, if applied for be issued upon 

compliance with all requisite formalities. 

GOUR_STENO 

(Mada1; B~vi) 
Member(Judicial) 

tY 

7 
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Annexure - 3

T R Chadha & Co LLP 
Chartered Accountants 

Private and Confidentia l 

Oatc: 27"' Scpcember, 2017 

·ro, 
Bonrd of Directors 
Ind Ian Metals & Ferro Alloys Limited 
IMrA Building. 
Bomlkhal, Rasulgarh, 
Bhubaneshwar, Odisha-751010 

Board of Directors 
B.Panda & Company Prlvntc Limited 
IMFA Building. 
Bomikhal, Rasulgarh, 
Bhubaneshwar, Odisha-7510 IO 

Sub: Recommendation of Sha re Exchange Ratio for the proposed Amalgamalion o f 8 . 
Panda & Company Priva te Limited (BPCO) in Indian Meta ls & Ferro Alloys Limited 
(IMFA). 

Dear Sir/ Madam, 

We refer to our appointment for conducting share valuation and recommending a share 
exchange ratio for the 1>roposed scheme of amalgamation. wherebv Ind ian Mot.ii nnd Ca rb ide 
l.lmltcd (herei nafter referred to as 'IMCl.1 and B. Panda and Co mpany Private Umlted 
(hereinafter 1·eferred to as 'BPCO') will be merged with Indian Meta ls and Ferro Alloys Limited 
(hereinafter referred to as 'IMF/\'). 

A, SUMMARY OFTH£ VALUATION RESULTS 
We have carried out valuation of the following Companies and our respective reports have 
been submilted to you; 

• Indian Metals and Ferro Alloys Limited 
• B. Panda and Company Pnvatc 1.lmited 

In addlLion to merger of BPCO with IMF/\, IMCL is also proposed to be merged with IMl'A but 
there is no requirement for valuation of IM CL as IMCL is a wholly owned subsidiary of IMF/\ 
nnd ;is per l'he scheme, the existing paid·up share capital issued hy IMCI, will set c:inccllecl and 
no further shares will be issued by IMFA to the sha reholders of IMCL. 

We must emphasize that the tinancinl projections are prepared by the management of Lhe 
respective companies and provided to us for the purpose of our analysis. The fact that we have 
considered the financial projections In this exercise should not be construed or taken as our 
b OA • sociated with o r a party to ~uch projections. Realizations of free cash now fore<'aSl 

,_011' « 
"o i.t'- r:. T 'it~ 6. CO .• • ~f1h0 f!rm ~onto T I\ Chadbe &-C.o U.P 

• GUf (' (" ~. .. .... - .......................... ..... Mf.)9>6)-ol\'ect,_111"_.Xll\ 

,, ' ~Oft'IQs l ,.,.,., • 
"'v....,. __,. Pbone - 4326990(), fb 43269930, ~ll :Oth~COtTI 
·c-~ Ac.C / ~-OUlce : Suite No. L1A. 2'- floor GobtM Montton. H-81oc:i<, CorW\au:giil etrtus. N'ew OetN 110001 

~· OU 111613059 / -41613169 
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used in the analysis, therefore, will not, and cannot be directed to provide any assurance about 
the achievability of the financial projections. Since the financial projections relate to future, 
actual results are likely to be different from the projected resul t~ because events an.d 
circumstances do not occur as expected, and the d iffe.rences may be materia l. 

In accordance with the terms of ou r engagements, we have assu med and relied upon, without 
independent verification (i) the accuracy of the information that was publicly available and 
formed a substantia l basis for this Report and (ii) the accuracy of information 
made available to us by the Companies. In accordance with our Engagement Letter(s) and in 
accordance with the customary approach adopted in valuation exercise. we have not audited, 
reviewed or otherwise investigated the historical financial information provided by the 
Companies. Accordingly, we do not express an opinion or offer any form of assura nce 
regarding the truth and fairness of the financial position as indicated in the financial. 

Neither th is report nor its contents may be referred to or quoted in any registration statement, 
Jl•·ospectus, offering memorandum, annual report, loan agreement or other agreement or 
documen t given to third parties, other than in connection with the proposed scheme, without 
ou r prior written consent. 

We have estimated the value under OCF Method and NAY Method based on the Unaudited 
Provisional Financial Statements available on the latest closing date which is 31st August, 
2017, whereas the value under SEBI Method (Market Approach) has been estimated as per the 
SEBI circular no. CFO/DIL3/CIR/2017 /21 dated 10th March 2017. 

The Valuation opinion as per our report dated: 27•h September. 2017 of the aforementioned 
companies is encapsulated below: 

i. Valuation of India n Metals and Ferro Alloys Limited 1,836.72 

ii. Valuation ofB. Panda and Company Private Limited 948.02 

""... Cotpomte Oflke : B-36, Connaught ~oeo. Kuthloto tk.llldlng. New ~hJ • 110001 
Phone ~ 43269000, Fax : 43259930. E-mDll: <t@'ll'tl '\'l u;h~dl\11~Qf'n 

Regel. Offioe : Suite No. 11A, ,__...Floor. Goalnd MBnslon, H-B!oe$<, ConNvght Circus.. Now Oolhi • 1-10001 
Phone ! OU 41513059 / ili.513169 
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Shareholding details of subject Companies. 
The details of shares outstanding as on 3 1" August 2017 in respect of the companies are as 
fo llows: 

(As per Audited Qalance Sheet of /MFA and Provls/onol Bolance Sheec of fJPCO) 

B. DETERMINATION OF SWAP RATIO 

The recom mendation(s) rendered in this report only represent our recommendation(s) based 
upon information furnished by the Companies (or its representatives) and other sources and 
the said recommendation(s) shall be considered to be in the nature of non-binding advice, (our 
recommendation will however not be used for advising anybody to take buy or sell decision, 
for which specific opinion needs to be taken from expert advisors). We have no obligation to 
update th is Report. 

The determination of value of a Company is not a precise art science and the conclusions 
arrived at in many cases wi ll, of necessity, be subjective and dependent on the exercise of 
individual judgement. There is, therefore, no indisputable single Value based on the 
information available to us and within the scope and constraints of our engagement, others 
may have a different opinion. The final responsibility for decision of the !'air Value of business 
for which the proposed merger/demerger shall take place will be with the Board of Directoi·s 
who should ta ke Into account other factors such as their own assessment of the proposed 
Transaction and input of other advisors. 

Per s hare value of the respective compan ies is given below: 
S. No. 

i. 

ii. 

Company Amount (in INR) 
Per share equity va lue of Ind ian Metals and f'erro Alloys Limited 6B0.85 
Per share equity va lue of B.Panda and Company Pvt. Limited 48,64,148.56 

TR Cho<lha a c.o., a oattnel'St1Jp r1tm cOflvctted 11100 TR Oll:l<Jl'lfJ a Co L.LP 
(A limited IJabilt'Y p.11rtncrsh1p with UP ldcnt1r~1on No. AAF•3926) Wilh effect trocn 28'* Oecember. 201S 

COtP<>f&te OCfioe : 6--30. COl'ln{lught P~. KuthitllO BuilCflng. New ™ lhl • 110001. 
Phone: 43259900, Fax: 43259930, E·l'l'\alt: dQ.lhif:l'l~hadM.com 

Rog:d. Otfl<O : ~Ito N0.4.1A. ~Floor, GOblnd M3ni.ICK\, H-610Ck, C0nnoug1" Circus. Hew Oolhl - .110001 
PhOf'le; 01141613059 / 41513169 
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The Slwre exchange mtio is accordingly given below: 

7, 14,428 (SITT!en Lakh Fourteen Thousand Four hundred and Twenty Eigl1t) equity shares 
of Indian Metals and Ferra Alloys limited of INR 10/· each fully paid-up will be issued for 
every 100 {One Hundred) equity shares in 8. Panda and Company Private Limited. Based 
011 the same, total 1,39,24,205 (One Crore Thirty Nine Lakhs Twenty flow· Thousand Two 
Hundred and Five) s/1ares of /MFA of INR 10/· each fully paid-up will be Issued to 
shareholclers of BPCO. However, pursuant to the merger, intercompany s/Jare/Joldi11g by 
BPCO of 1,39,18,046 (One Crore Thirty Nine lakh Eighteen T/wusand and Forty Six) shar·es 
in /MFA will be cancelled out. 

As advised by SEBI Regulations 76, with respect to Schedule 7 of SEBl(lCDR) Regulations, 2009 
and the schemes which are pending with SEBl/Stock Exchanges as well as fresh schemes 
which will be filed hereafter, the valuation report shall display the workings, relative fa ir value 
per share and fa ir share exchange ratio in the following manner: 

Computation of Fair $.ha re Exchange Ratio: 
IMFA Ltd. BPCO Ltd. 

Valuation Approach Value Per Share Weight Value Pei· Share Weight 
Asset Approach 420.35 0% 48,64, 148.56 100% 
Income Approach 557.41 0% . . 

Market Approach 680.85 100% . -
Relative Value per Share 680.85 48,64,148.56 
Exchange Ratio (rounded off) 7,14,428 

Ratio: 

"7,l 4,428 equity share of IMf'A Ltd of INR 10 each fully paid up for every 100 equity shares of 
BPCO Ltd." 

Respectfully submitted, 

For TR Chadba & Co LLP, Ch artered Accountant 

~~ 
Aasbisb Gupta 
Partner 
M.No. 097343 

o., a partncrstHp firm convert~ into T n. Ctladha & Co LU' 
,,~~==-" 1p wJth. UP ldent<tlc.auon No. Mt:'·3926} wiU\ eftect lrom 281" oecerol)e,., 20 l S 

C°'Por'3ia Offl<:e : 8-30. Connt\vgtit Pltl~. Ku1hltiJ<t Building. Nww Delhi - 110001 
Phone ; 432599()(), Ft'!x: 43259930. f..tn.1!1 ; ~ln!IDrdJoefJ\..J,~Qf'Y\ 

Rego. Offl(O: SuUe No. UA. 2""' F'IQOt, Goi>Jnd M3'3100, H.QJock. Coonauglil Cirt1,15, New Delhi -110001. 
PllMO : O:L:L •151.3059 / 41513169 
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m BNK CAPITAL 
t'li-<J~

www bnkcap1tal C0"1 
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BNK SECURITIES PVf. LTD. 
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BNK SECURITIES PVT. LTD. 
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3. £-lnJtWi.1t ~t.ltt•ments and Li.st o' Sharehnld1•rtS ,,,. on 3J" l\ugu.,t 2017 (1\111"ll1,;.1hll· J"r 
both 'ltd11-.f,•rflr & Traosf~recConlp.lnl4.•Sl 

~- \ "1u.ttlon Rcpon or Equit\· sh.ln'< "' Ind•·•• \tet.>l< .md Feno ,\IJo~' I 1d I•' T R 
Ch•dl\;o « Co LLP. •n Independent Clmttrcd Account.lnl d•U"<f 2i ~pl«ml1"< 
?1!17. 

S \'.thhtHon Rt•pC"1t of f'4Ull) sh..u"•.sut ti. f'4nJ• anJ Comp.,nv Pri\.1~ 111\Uh·d l•)· 1 R 
Chadh01 & \o I lP. nn lndcp('ndcnt Ch.-wrtcr~ Accountant tf1\t"-.J 27• ' ~·pt,•11tl"-•1 
2017 

4) R01tionJh•_; 

\\'1th J \'IC>\.\ tu cun~11Jl\tc bll!>LnCS'i Of l~'(._l. tnl" 1~11 A "nd fatlonallr.e ..tnd <tlh:~Huluu.~ llk.· 
O\\"llef'Shlp ~tru(CUW uf l~lfA; the .4Jn.ilg,•u1,uwn ot J\tCL and 811<.U h...,~h\t•I~ anlu 

L\lf;\ L~ bcint~ mv1s.1gt'd. 1llE' AmalgamJUfltl wt-..-n .ippro,"-.J "·ouJJ t."tldbl""•htut•\\,_'fn~;n ot 

\'atlUUS ''~'h"'{"". •nc:lud.mg W tolJawinr.; 

Ot. ~due"-' c.'IVl"ft\e.ldli and •dmioi'.'tlr•H"t", tn111'·'8•'tr.tl Jtltl otht•tt.•\~nd1luh', 

b Prt•vhh.• gN101h.1r ctiil;·i..:ncv an~i mort optimi'11 uhl11~1hon .. ,f n.~urn ..... 
C'. Redut~ ll'u•1l 01ncl regulatory co1npl1.111('.cs; 
d. cre.tte <'llhitnr<"d v,,lue lor aJl st.lkel·H'IJl'll'\ of lh(• r("spocbve coinp.ltlf(•N; .and 

e. 

SElllAq .... 

reory,a.1111 .. • buMnesses 10 optimize l"r ar-,1r,u1on.d \'irll'•c:>ncy. 

strl1'.d.1:nl1n.1 
"'' gnn' th. 

.._ .... 
""2006SlS36.t¥ --... nGMlSll>'-SEJ 
~01(16S)S)t H"O,~t13E"I 
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1"1\e Board ol Dirl!clo!"$ of the r .. "Spective Companies ar~ nJ lhf' vpinion that II \voultf, 

ll1erefeyre, be advttntagoou!-l lo contbine Lhe achviUes ~nd business oper.,hon~ o( 1~1CI (t1hl 

BPCO into JM"l':A. Accordtngl)·~ \Y"ith the aforesaid obfeclives, it is proposed to .1n1tl.lg4m,1t(' 

tMCL nnJ Bl'CO into ll-U:A. 

5) V.Uuation Rep_,_01:1-

In the P1 or><>i::cd &h1.1n1c r:J( Amal&.am.l tion lhi: Tri\nS(cu .. >e Co1np.1ny \\·111 1!-!.Uc Shdri.i:.. lo Un· 
Existing Shareholder.s of the rransf~ror Co1np.1nies in the rullO\Ving Rallo.5J .1nd C1-oss 
holding of ah,! Transferor Con1panit.'"s dlld Tr,1nsf~ree Co1npanv \V1ll be i:-ance11ed .<ts a nu;ull 
o( '''hich lht! Sluu·eholJ1ng or the ·rran'>fer<!e Co1npanv \\'111 \"hange In P~t Mt-rg~r. 

SEBl~N" 

I. lndion Metols & Carbide Ltd. (Transferor Company I) 

Sill«: the Tr.1n.oifr~.n.'(! C(tn\p<111y tS the bcnel 1ci.il O\\'ncr tJf thl• c1111n~ i~slt1,!.I. 4f.U~r-1l>\•d Jn,I 

paid·up ~quit) sh.Ir{! e.1pilttl flt the ·r r.u\.o:;feror Co1npt1!1\' l,upon the Scht)O\l! l>Pt"f.)1111nr. 
\:.'(f('('livil'. l1n' t'Jl llr..-:: is.. ... lH~t. ~ul>S<::ribt)d .ind P•'id4 up ~uit-y $h.1r1.• C1t5'>1l.tl •'Ii u~(· l t.\nS.{1.,'ltn 

Ct"lmp<tny I $:hall stanJ canc:;ell~d and/ or ~xbngui~het.l \\ ithoul All\" (urlht>r cippJic-.dion .. . lt. b. 

re$0luhl'lns, iilin~. in~trumt'nl!i-. C'.harge:9. cosb'i llr ,fl>td~. Tht•n"'(Or(·. upon th1~ C.C-h••m1• 
becoming 1..•fitttivc .and ~pon ve.sting in .1nd transfer of lhe entire buo:1nt?-s.<- of the T rnnsf\,.'TPt 
Coo1p.1oy 1 illtC.l th~ r r.u\,i,fc.t&- Co1np.1ny in ilC'('Ord.\Sn('C \\'ith d.1u::;C! 3,q{~1) ot thr.· Sch<.•111~. no 
slt.trcs .s,hall l'-' lssut:d an<.1 allot~ by the Tr.dnsf(:'ree Colnpc1ny and nQ .1mount \\·hal:SQ~\.oet 
be p:nd/ paynblc u~ Ct.>nSi1,h:,r3tion fur thl" .1mdlga1nation o l T r,1n.sferor Comp(1nv I \\'ilh the 
rrans(<?ree Co1np.'lny. 

U. B. Panda and Contpany Private: Limited frr;i n~feror Company 2) 

Simultaneou~ly upon 1.:anet?llation o( ,..11 tiw t..oqu1ty sh;:ares hetd bv lhe l rttnsfemr C1)n1p.1nv .! 
in the Transf~r<l'e C<:>n1p.tny .. ~ per o.,uo;e "l.9(b) \l( th~ Dr11rt Sc-he.mt• 1,.l( Am11lgamt\tion. In 
oonside-r.1tion Qf the b'.,nsfer to and vesting of the entire bu~Jn~s dnd Under laking of lht" 
rra.nsfcror Cornpany 2 in t.t:rn~ vf 1he 5<:h~n1e. the Tnms(eree Con1~1ny shaU. , .. ·ithout an\· 
further apphcataor~. act, instrument or dt."t~t being Olitde by the sh.."lrcholders ot Trc\nstemr 
Co1npany 2, issue and allot to .111 Ut(I t.>(tuity sh.1 rcholder~ of tJ1"~ T r.Hl...">feror Con1pany 2 1n 
pcoportion to tl\e1t extsting sh.tr1.~h0Jdlni;, as Qf the F.ffec-ttvc Ditt<:.•# 1 ... 19.Ul.04'• \One lrore 

lhlrtv Nine LaJ...hs Eighll~~ n,o\JS.)1ltl <ind Fenty 51~) h11Jv r·lll;i up ~lift\ ~h.l rf'"' U! R_., 10/-

""'"' ,.,. °"''' "'' 9--
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Tite \'a(uation l{t1potts l'f'Ceived by Ute Con1pa1'lies lntli...'ln Metals and Ft:~rro Alloy!-0 
Ltd. & 6. Panda and Company Privat~ l.unlteJ from T R Chadha & Cu LLP. 11,,, 
proposed allolmenl of 13,924,205 (One Crore rl1irly Nine Lakhs l w1mty four 
·niousaml Two Hwulred <1J1d !'Ive) e<Juily shares of Rs. 10/. (Rupees 'I en Onlv) each. 
However, as per Lhe draft scheme il is proposed to allot 1,39,18.046 (01w Crore !huty 
Nin~ l.Akhs Eightt..-en Thousaod and Forty Si;.;) fully paid up ('qUily !.h.1nu; ~( Rs. 10/· 
(Rupee5 T\'1' 011h•l each to the ~liarcholtte.rs of lt P.~uda .i11J Cu1np1u~y Pn\'.-th.' L1rn1.trtl 

S<81~,.,, 

Tiu$ R..-p0rt is prepared by us solely for the purpose and scope 54..?I oul 1n this Report 
It should not tie o.:ip1€'<1, disclosal, cin:-ulat~d, t1uott.•d or n.llt.!rr~J to t'1lh+!r ut "''h'-'11;! ur 
In part.. In {'()fl'e$f'Ond<•n-.;e or Jll discussion \Vith i\11\ other rer:;on t>-).C('j)l to \'.ho111 ii 
is issu~t .ind the purp06C tncolloned herein \.\1e \viii not 11l'«'pt ,11)}' "-...,f'(l'n1o11;\11lt\ h1 
.tny othti1 p.trty to whom thi$ Repud ma> lw ~h~"'" .,, 1,vho n1al i'lt>qutrt"'" i;:op\ vi 
ih~ Report 'vithoiit our wntt._i-n iwrmisfilon in t-ach inst.1nce The rnaten;il 1s trul"onh· 
as of date of Lh.is lettc-1. \Ve assume no responsibility to updatt< oc r\°:\.•1si.· Uw vplnion 
~tsal upon e1,1enls orcln:unts:tances that<>ct'ur later on 

Z. \Ve provide Lhis rcµorl ba~~d on th1..• inft.>nn;itJt~n pro\ iclt'tl t'Xplnn,1tk1n •~iv1•n Drrtll 
~hc1n .... of Amdlgam"t·ic,in provided to us, Cl?pr~nt.;tUOl\S mildtr ~)' Ulttn~"\~l!Jlh.'lll ~11 
lndt.1n f\·1~1als & Catb1dc Ll1lutcd, lt P.dndd and Co1np.iuy Pnv.1lo..! l-11111tt..J & lnd1dn 
f\.1ct\ls ,incl Ferr<> Alloys l.td .. & Valuation Repor1:5 at Jndcpe1tdl·nt Ch:i,rl~rl'\J 

Ai::counl..mt. \.Ve h<!Vl' nl!ithcr cht.'C:k-Otl, • .u1dited nor lnd~1wnden1lv "'erifit!\1 -o;,11d1 
lnfornlahon and represen1.,tlons: \.\'e: have svldy reheJ l'•1\ t.!~pl.lfhtllons, u,fornh1hun. 

papers, re-ports, docum(!:nts onl)' '1.n.d .tn::l'pttd all thos~ inf<'Jrmoltion provided to us ,11.. 
cu1w:i;,tcnt and .icrumlt' on ";is is .. basis .1nd hU\'C' .:onslli~rc-d th~ 1nlut1ni'lt1tHl 
prov1de<i by lh~l'n in this Report in good faith ~,nd in the bel1et th.1t ~uch 1nf1Jrn\alh10 

is uc:ithor false nor nHsl('.uling 

3. 11us report 1~ b.su~d on th~ ~1nde-rstandlng that the ~1anag_cn\ent ol Indian ~let.tJs k. 

C.1rbidc l1m11Nt, B. P.1nd.1 and Contp.1t1\' Pnv.tti! L11n1h.'fJ & Jndi.u1 ~tct.il'> dnJ Pt.'Tl•• 
Alloys Ltd. ha~ dr.n,•1t our .1ttcnH01) tC! a11 mi.l.tter.- of \\·hif"h they are ,,,..,.,1re 
i.:on,"\•rning the fill.t'nd;,I position ol th!! 1.iusht~~ of thcctim~'"'.ny, '' hf<h 111.1) h.lvc .111 

h11pact on our opinio1\ up lo lht.> dall!' of llil>U~. Our- v1~"·~ -'rt• na:t'Ss~nlv b.15'.'1.J on 
econl1n1it"" m:irket ilnd other conditions curtt.•ntlv ill ciiect \\'C' hO\\'t!\'cl' h:ive nn 
obl1g~h<>n t1.' updat~ this R<!port IOI' cveaus, trtnd~ t..n 1r.1n-';~cti()Jl" n.•l.11ing 10 lht! 
Comp.1ny or tht.> 111arlet/ t.'lrOll<lln) lri g.encruJ & O<X'utri11g su~·1.p1e11t l•' th-..• J.1b.• ol 
Uhs RtpoM \t\i'<> reserve the right t1i ilnll'1\d l)r repl;ice tht~ rcpClrt at an\· hnw \'Vt.• ,11,1 
not hold OurscJvt:';lo rt':'>pon.,o;iblc \lf li••l'le lor tlfl\' h~ tfa1nagt1s ,-o.;.1o;, *·''IN.'O'A'~ 01 
outflQings "''h••tso€'-ver l'nd ho,'lcver c.iu~ 111curr'---J~ su~t.uned or .in~tn~ uut vi 
crrots due t.o flll~. mis!~.1<iing '"roug, provLS1oning_. a~.,ur.1nct.· 01 U\tt11npfetr 
lnlormallofl ('Ir docunHrntalions being provldtod to Uo$ due co""" ·'l"is or. OllSSl()r1s ol 
<toy olhet ~'leorson.s. 

!NB 230M3:536, !Kr 2:l0i$S3530. !NE 2Jl)66:)SJiJ tNS£j 
INBOlllE&~:W. INF 010653534 (8SE} 
INB QJG7570~tCSEf.. INE 200GS3:!il!l 1W'....X·SX) 
ll+<li'COSl ·505-2009 (llP·COStl 
l.t&-iNMQ00011&41.cAl~R;Y I~ BANKER 

ON N& U$11'20'/lfitWTCO'ln82 
~ IS09Gllt 20C600Ml¥.NY 
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!!"' We rl~i\re no pre.54,.~nt intc[est in lndJon Mel&lls & Ctrbide Llmltt.'<f l' l'anda Jnd 

'SEBI Regrt l\IO$ 

Company Private Unut~d & [ndi~n Meta ls ani.l ferro A110)'6 I.hi. Our f;tJITM"S!> 

Opinjon do not express any op1nior1 on tht' susblin;\bility or other \\'iSc of c.ntcttng 
into Jn~· b'anSJctions \\'ith Indian Metals & \<trblde 1..hnited_, 13. Pand.;1 ilnd ColHJl•lO't' 
Private Lin1ited & 1ndian Mcrals and Ferro Alloys Ltd. Further 6NK Sl,""'(untk-s 
P11\'att" LnnttCi.1 nor any members of the ll~am ,,·orki11g on tbc fJ1n1ess Oµiruou on 
Cerlificate of 1\Jv1sory have bwn 111J1u~nced ur uud~rt(1l~n; advoc.•bnt~ <'I 

n1anag<'mcnl positio1\ in d~tt'!nnlnin8 t.hc V;)IU\'. 

5. \.Ve owe ~ponsibility only tc> the BoaC\I or Oirecwrs of the Con,p,loy h•ho hil\!t
retruned us ar~d nobody ttJsc.. ttNK 5'!..:urih<~ Priv.,u• I unit<:d Joes nol .1n:-~p1 .un 
liability tt't any lhlrd pcirty Ill relation to tht" JSSttt" or llus Report. Neither this 1crort 

nor its contt.".nl<; 1udy be 1efi:tr<~i let ur t.fUPh.'tl 1n ,1ny n .. ~i.SITi1llun ~l.Ht:n'lt•nt 
prosp...~tus, offering men1ordndunl. .innu.t.J rc1w.1rt. lo.:ln llt}rL"\'1'11.•nl or utllt.•f 
agr~tilenl or doc:uo\Cnbi: g-iv(ln h."1 third ~irties "'1thou1 our prio1 \1o'n1ten consc111 
e.x(epl to Equ1~· Sh.i.rt'hold~rs ol TrtUin11 t>. le>tals & Carbidl• Limit\:'d, 13 P~uut• .ind 
COnlpany l'rivate Lin\iled & Indian Metals and Ferro AUo~ts Lh.I .. HSI I 1n11h·d l>.· 
N.,htlnal Stl'k~~ E~<'hungP nl lntlin Ltd. or S«uritics b-.:change Board of tndia \\'•· 
re~1.1n Uu? 1ight tod~ny J"trf'n1~s1on for lhcS<tme. 

6. !Aie also darlly and confirm th;it \\'e an? Merthant Hanker (SEUJ l<t-g1strat'io11 ·rvo. 
INll 2.3065.3536) RcgJ.Stercd \1o1ith SccuriliL'S a1)d E"'e,:h,1nge tk,),1r~ or lndi.c.t .tnd 1h.:1t 1tu• 
rcgist:r<"l.liC\n is vi\lid ~$ o( the date of signing. of ttus ri!port 

On lhe basts of the above lntormation <llld expldnatJ<>n proY1ded to us by th<: 1n.1n.lf,i·AH.'1\I 01 
Indian J\•lcta.ls & Carbide Linl1l.'-'d, B. P.:i.11dn ttnd Compi'ln)' Privel~ LirnitOO & Jndian ~lctals 

and Perro Alloys Ltd. and pcrux"lt of th~ Scheme of Atnalganwtion I he l'rdns(ch!t' 

Conlpall) "''ill issue shares to sh.ncholdttr.; of the t-rtln"fPror CompanJ<'s Ul the follciv.·ing. 
r.'ltiPs and cros~ hofrl!og of Ill(' ·rmns.(a<.-c and tran.'>f~ror Conlpani~.s: ,,.,u be c.-.10 ... cllcd l1t1: 

Con\~'iU\)' h~ obta1neJ V~luaUon Reports hom flu IJ\~lepcnd~nl \h11rtit-red t\ct·otJntant 

l. Indian Met.tis & Drbide Ltd. (Tron.sferor CQmpony l) 

Since the r r.'\nsfc.rcc Con1-~'>."lny i't the beneficial 4,.'nY(let or I.he \'.'n!lfl! l":-. lt(~d. suh"t-ribt-td o.irtl.l 

p.'lid-up e..11.1ity :.h.ll'l! ..:"p1ldl <>f l11e TJttn$fcror Conlf~\n)' l,upun lhc &·lu•mt• b.'<'l'n1111~~ 

1.•lft..'Chve. the ~nhre is.sued, subst.·r:ibt·d nnd p.1id-\lp equity share <'apit.11 ol Liu.• 1 r.ul.'1-it<nir 
C.Ompa.i,y I shrtll st.and C-t'ln<:elled and/ or C'-Ungu~h<...od \\'itht.>ut any (urlhcr .1ppllC''ill!On, ou L., 
reso)uth;>ns, hlu1r.~. tn&lruments, charges> costs or \lt"t..ods 1·herctore, upon the Sche1nc 

becoming cHe<:tiVC! and upon vesting in an.d tr .. utsft'.'r of the ~nhr~ bu~1n1.:1s-. ()I the I r.1ns.t~rl•t 
Con1pany l into th~ Tr;u'lii'fen."e Company l11 ,lccordan1..t• \vlth c-lan:i;« '.l..'>(a) of th,..Ci\henle ''" 
sh;:.res shall be is~u~d Jnd 1\llottetl by the ·rransier~c ( .on1pttoy 1u1,J no .nn.,unl \vh.iL"i<H'\1•1 

be pa.ttl/ ~\y,tblc d~ l.'CnSidc.•r.1hon tor th~ ;,,01.1lg .. uncJtion of Trano:reror Co1l~P, i\ I ''Ith the 
1'r,1tl'ifcrec Con)p.'luy~ 

I 
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II. 8. P•nd• and C"omp•ny Privoto Limited ( rronneror C"omp.1ny 21 

Srm-ultaneoWt-1,- upun c•n~IJ;uion ol .ill the-eqUU) ~lwr~ held ~ the r ,.,n~\'Olr Comp.in} ~ 

"' t~ ... 1 r.tnsfcree- Comp.1n\1 ~s pllf Gause 3 Q(h) nr lht· OtaJt Sc:hemf of Ar•htlg.,n1.•tn1n. 10 
tun"'1dl•r,\t1on of the lran .. (.._·r '"and VC'Sling nl th1.· 1.• 111tr~ business anti Un1.h•1L1L1og ~,f the 
J r.ul'k~Jor CoJnp.'\1'\' :? 1n ""'rmit t'l th~ Xhe1n~. lh•• 1 t.1nSf«Iree Companv ,h,tll, \\ uh<•ul .111\ 

lurlht•f olfJJ"liCclhOn. act, ln~tru1n('nl llr dt'?\!J l~ing l'll1h.li: by lht• Shttnthot,tt•r, nl Tr1tn:-.f~r•H 
Cnmp.u1y 2. issue lutd 1illut to ,,11 the equity ~harchulJ..:rs ut Ule l r-11n..,t~r,11 C"11n1p.tny 2 10 
pml'<'rtlon to m.. .. OK1>\ing shar~holding. •• ot llw rffoct1w Date, U?.111.IJ.lh (One Cror" 

Thtrt\ :>:inc 1..ikh> FJ&h"""' lhousand and fort\' ""I 11111) l""J up <'qUll\° <h.I"" t>I R' 10/
(RUI"\.'< lM Onh-) "'1Ch 

8J C'"nncfu_sion 

lo light u( lhe abovc:: Jt\tl bJ~d on our ~xan1111.1t1uu uf tl'M: reports of J R C'h.t1 lh.1 & Cu I J _J• 

on \•.a(u.ition of Shan.• 5,, ..... ., Ri.lhO & Ama1goun.1t11111 o( lnda.a.n \ll·t.11"' lo. C tri'iW1• l 1nnh .. I 
(l\1Cl) &: B Vanda & Cums...-n\' Pri\oal" I irnhi•J (RPCOI (fr""""''"y"" t ·11ntp.uu-"!'>) \'1.tth 

bld1.ln \li'\al< & F.!m1 \llU\> Llmul!d (IMl'Al {Tr•""''""' Ccmp•n1 I •nil <uch OUM 
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Annexure - 5

lmfa 

IMFA BWlding 
Bbubru\l!t~"M·151010 

Odl.ah.I. ln.dUl 

Cgrporv.h: ldc:t\\i()' No. 
t-"'7l0JO"Rl961Pl,,.C000428 

Tit!. ~cu 67.& ~'JO~ UK'IO 
•91 674 2580100 

F'AX - 91 67'1 2560040 
•\)I 674 256014 5 

llfDIA1' METALS&. P&RRO ALl,.OYS L1MITBD 

The General Manager 
(Corporate Services) 
BSE Limited 
Floor 25, P.J. Towers 
Dalal Street, Fort 
Mumbal·400001 
Scri p Code: 533047 

Dear Sir, 

5'" January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI ( Listing Obligations and Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of Amalgamation 
involving amalgamation of: ( a) Indian Metals & Carbide 
Limited ("IMCL" or the "Transferor Company 1"), a wholly 
owned subsidiary of I ndian Metals And Ferr o Alloys Limited 
( the "Company" or the " Transferee company"), and (b) B. 
Panda and Company Private Limited ("BPCO" or the 
" Transferor Company 2"), holdi ng company of the Company, 
i nto t he Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
( Listing Obligations and Disclosure Requ irements) 
Regulations, 2015 read with SEBI drcular bearing number 
CFO/OIL3/ClR/ 2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 70569 filed with 
BSE Limited ("SSE") on 30°' November, 2017 under Regulation 37 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the Scheme referred lo Jn the captioned subject, 

Enclosed is a copy of the Report of Complaints In the format as prescribed 
under SEBI circular bearing number CFD/DIL3/ClR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your records 
and oblige. The said report Is also being uploaded on the website of the 
Company. 

We also request you to provide us the "Observation letter/No objection• at 
t he earliest so as to enable us. to file the scheme with the National Company 
Law Tribunal. 

Encl: As above 
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IHDIAN META!,& & f&llRO Al, LOY8 LIMITED 

Report on complaints 

Part A 

Sr. Particulars Number 
No. --

1. Number of complaints received directly ... Nil 

2. Number of complaints forwarded by Stock Nil 
Exchanges/SEBI 

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

4. Number of complaints resolved N.A. 

5. Number of complaints pending N.A. 

Part B 

-Sr. Name of Date of complaint Status 
No. Complainant (Resolved/ Pending) 

Not Applicable 

For Indian 

(Prem Kh d wal) 
CFO & Company Secretary 

Date: S"' January 2018 
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Annexure - 6

imf a 

IMFA Building 
Bhubaneswar -751010 
Odlsha, lndla 

Corporate Identity No. 
L2710101\1~1PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

m!lilOimfa.in 

www.imfa.in 

INDIAN METALS 8t FERRO A LLOYS LIMI T EJ) 

To, 
Manager- Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai - 400 051 

Dear Sir, 

25th January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI (Listing Obligations anc:I Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of 
Amalgamation involving amalgamation of: (a) Indian Metals 
& Carbide Limited ( "IMCL" or the "Transferor Company 1" ), 
a wholly owned subsidiary of Indian Metals And Ferro Alloys 
Limited (the "Company" or the "Transferee Company"), and 
(b) B. Panda and Company Private Limited ( " BPCO" or the 
"Transferor Company 2"), holding company of the Company, 
into the Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI circular bearing number 
CFD/DIL3/CIR/2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 14252 filed with 
National Stock Exchange of India Limited ("NSE") on 3Q1t• November, 2017 
under Regu lation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 2015 for the Scheme referred to in the 
captioned subject. 

Enclosed is a copy of the Report of Complaints in the format as prescribed 
under SEBI circular bearing number CFD/DIL3/CIR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your 
records and oblige. The said report is also being uploaded on the website 
of the Company. 

We also request you to provide us the "Observation Letter/No objection" at 
the earliest so as to enable us to file the scheme with the National 
Company L w Tribunal. 

Yours fa ' h lly, 
For Ind Metals & Ferro Alloys limited 

Encl: As above 
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IMFA Building 
Bhubaoeswar • 751010 
Odisha, India 

Corporate Identity No. 
L2710101U!l61PLC000428 

TEL +-91 674 3051000 
+91 674 2580100 

FAX •91 674 2580020 
+91 674 2580145 

mail@irnfn.in 

www.lmfa.in 

Sr . 
No. 

1. 

2. 

INDlAN METALS & FERRO ALLOYS LIMITED 

Report on Complaints 

Part A 

Particulars 

Num ber of complaints received directly 

ber of complaints forwarded by Stock Num 
Exe hanges/SEBI 

3. Tota I Number of complaints/ comments 
rece ived (1+ 2 } 

4 . Num ber of complaints resolved 

S. Num ber of complaints pending 
--

Part B 

Number 

Nil 

Nil 

Nil 

N.A. 

N.A. 

Sr. Name of Date of complaint Sta tus 
/Pending} No. Complainan t {Resolved 

- -
Not Applicable 

tals & Ferro Alloys Limited 

(Prem Kha delwal) 
CFO & Company Secretary 

Date: 25th January 2018 
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3SE 
DCS/AMALISDIR371104812017-18 February 15, 2018 

The Company Secretary 
INCIAN METALS & FERRO ALLOYS LTD. 
IMFA Building, Shubaneswar, 
Orissa-751010 

Sir, 

Sub: Observation letter reaarding the Draft Scheme of Amalgamation amongst Indian Metals & 
Carbide Limited. B. Panda & Company Private Limited and Indian Metals & Ferro Alloys 

.bi!:!li!!!!:. 
We are in receipt of Draft Scheme of Arnalgamat1on amongst Indian Metals & Carbide limited, B. 
Panda & Company Private LJmtted and Indian Metals & Ferro Alloys Limited and their respective 
shareholders and Creditors filed as required under SEBI Circular No. CFD/DIL3/CIR/2017121 dated 
March 10, 2017; SEBI vide its letter dated February 15, 2018, has inter alia given the following 
comment(s) on the draft scheme of arrangement: 

"Company shall ensure that applicable information pertaining to unlisted entities 
Indian Metals & Carbide Limited, B. Panda & Company Private Limited is included in 
the abridged prospectus as per the fonnat specified in the circular." 

"Company shall ensure that additional information, if any, submitted by the Company, 
after filing the Scheme with the Stock Exchange, from the date of receipt of this Jetter 
is displayed on the websttes of the llsted company." 

"Company shall duly comply with various provisions of the Circulars." 

"Company Is advised that the observations of SEBl/Stock Exchanges shall be 
incorporated in the petition to be flied before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCL T." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBllirtock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of ComJ)ilnies Act, 2013 to SEBI 
again for rts comments I observations I representations." 

Accordingly, based on aforesaid comment offered by SEBl, the company is hereby advised: 

To provide additional information, if any, {as stated above) along with various documents to 
the Exctiange forfurtller dissemination on Exctiange website. 
To ensure that additional information, if any, {as stated aforesaid) along with various 
documents are disseminated on ttielr (company) webs'rte. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations wtth limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 
Further, wile re applicable in the explanatory statement of the notice to be sent by the company to the 
3hareholders, wh'1le seeking approval of the sclieme, '1t shall d'1sciose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be six 
months from the date of this Letter, within wtilch the scheme shall be submitted to the NCL T. Copy 
of the NCL T approved Scheme; 

S&P~.>3SE 
---SENS EX 
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3SE 
EXPERIENCE THE NEVI/ 

The Exchange reserves its tight to wfl:hdraw Its 'No adverse observation' at any stage tf the 
information submitted to the Exchange is found to be incomplete I incorrect r misleading I false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations Issued by statutory authorities. 

Please note that ttie aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

?~) ~~., '<'.t'i~· ,/' !~~ri 
Sr. Manager 

S&Po13SE 
----SENS EX 
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Annexure - 8

[~] NAI IUNAL STOCK EXCHANGE 
OF INDIA LIMITE D 

Ref: NSE/LIST/14578 

The Company Sccrchu'} 
Indian Mewls & i:erro Alloys Limited 
lMt A Build mg. 
Bhubanesh\\ar. 
Oris a 751010. 

Kind Attn: Mr. Smruli R Ray 
Dear Sir. 

February 15, 2018 

Sub: Ollscrvution Letter for Scheme of Amalgamation umong Jndiao Metals & Carbide 
Limited and B. Panda and Company Privnfc Limited with Indian Metals nod Ferro Alloys 
Ltd and Chclr l"Cl>l'Cdivc shareholders and ~rcdltors. 

TI1is has reference lo Scheme of Amalgamation among Indian Metals & Carbide Limited and 8. 
Panda and Company Private Limited with Indian Mela ls and Ferro Alloys Ltd and their respective 
shareholders and ercdilors NSE on November JO, 2017. 

Based on our lcner reference no Ref: NSE/LIST/36591 c;ubmincd to SEBI and pu~uanl to SEBI 
Circular No. Ct0/0IL3/CIR/2017121 dated March l 0, 2017, SEBI has vidc letter dated February 
15, 2018. has given following comments on the draft Scheme of Amalgamation: 

1 Comf"'ny 10 ensure that applicable informallrm perlainmg tu unlisted entities Indian 
Me1als & Carbide limited and B.Panda & Company private limiled is included in the 
ahridged pro:.pectus as per the format specified In 1he circular 

2 Company lo ensure that additional information, if any. submilled q/Jer filing the scheme 
with the Stock Exchanges .. ~hall be displayed from the date of receipt of this feller on the 
website of the listed company. 

3. Company ,\hall duly comply with ''orious provi.~iom of the c1rculurs 

4. Company 1s advised that the observations ofSEB!/Swck Exchanges shall he incorporated 
in the peti1icm 10 be filed before National Company Law Trih1111al (NC f,T) am/ the compm~y 
is obliged tu bring the observations to the nntfca of NCf,T. 

5. it is to be noted 11ta1 the petilicms are filed by the Company before NCLT after processing 
and comm1111ica1ion of comme111s/ubserva1iuns on dra/1 scheme by SE8lls10<·k exchange. 
llencl! lhC! company is not required 10 .~end 1101ice for n:presc·ntation ClS mandated 1111der 
sec1io11 230(5) of Companies Acl. 2013 to SEBJ again for ifs co111111enls /observations 
/repre.1enluliuns. 

Based on the draft scheme and other documents submitted by the Company, includin~ undertaking 
given in terms of regulation 11 of SEBI (LODR) Regulation. 2015. we hereby convey our ''No
objcction" in tenns of regulation 94 of SEBI (LODR) Regulation. 2015, so as 10 enable Lhe 
Company to file lhe draft scheme with the Nationnl Company Law Tribunal. 

However. the bxchange reserves its rights to raise objections al any stage if lhe mfonnation 
submilled to the Exchange is found lo be incomplete/ incorrect/ misleading/ false or fo r an) 

Rtad. Office: Exthance Plani, Plot No. qi, G-Block, Bandra Kurl.l Complex, Bandr;i tEI, Mumbai 4100 051, Ind~ 

ClN: U67110MH1992PLC069769 Tel: +91 22 26598235/36 26598346, 265984S9/265984S8 W~b Sitt'' www·nse!ndla.(O!!) 
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Continuation Sheet 

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement. Listing 
Regulations, Guidelines/ Regulations issued by statutory authorities. 

Tilc validity ofrhis "Observation Letter" shall be six months from Febniary 15, 2018, within which 
the Scheme shall be submitted to the NCLT. 

Yours faithfully, 
For National Stock Exchange oflndia Limited 

Divya Poojari 
Manager 

P.S. Checklist for a ll the Further Issues is available on website of the exchange at the fo llowing 
URL http://www.nseindia.com/corporates/content/further issues.him 

2 

~,:y"°~ ~,i.eue IST 

Rrgd. OrTkc: f'"'change Plaza, Plot No. Cfl . G-Block. Bandm-Kurtn <:<@ NS E1 (~~~ 400 OS l. lndia 
C'IN: ll67120MI I 1992PLC069769 Tel: +91 22 26598235136. 26598346, 26S9&4S9121>S984S8 Web site: wmv.nscindia.to!ll 
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Annexure - 9

1mfa 

JMfA Bu.lld.JftJ 
Bh\4b•nt11wtr ·751010 
OcU.ha. lnd-l• 

tn •'1.,,3(1S1.00D 
•tl 67• 2SI010D 

fAX ,91 67- 2580020 
.g l 874 2\8014) 

rMIWttmtaJn 

~ '- ) 

fNDlAfll' MCTAJ.1 A P!!IAO ALLOVS t.IMtTCD 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN 
METALS AND FERRO ALLOYS UMITED AT ITS MEETING 
HELD ON SEPTEMBER 28, 2017 UNDER SECTION 232{2)(C) 
OF THE COMPANIES ACT, 2013 EXPLAINING THE EFFECT 
OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 
PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 
MANAGERIAL PERSONNEL 

BACKGROUND: 

1. The Board of Directors (the •eoard") of I ndian Metals and Ferro 
Alloys Limited (" I MFA • or the • Transteree Company" or the 
"Company") at Its meeting held on September 28, 2017 approved 
the Scheme of Amalgamation amongst Indian Metals & Carbide 
Limited ("IMCL" or the " Transferor Company 1 "), B. Panda and 
Company Private Limited ("BPCO" or the "Transferor 
Company 2") and Indian Metals and Ferro Alloys Limited 
("IMFA0 or the "Transferee Company" or the "Company") and 
their respective shareholders and creditors (the "Scheme") for lhc 
amalgamation ot !MCL, a wholly owned subsidiary of the Company 
and BPCO, a holding company of the Company, Into the Company 
under Sections 230 to 232 and other appllcable provisions of the 
Companies Acl , 2013 ("Act"). 

' · In terms or the Section Z32(2)(c) of the Act, a report from the 
Board of the Company explaining the effect of the amalgamation on 
equity shareholders, key managerial personnel, promoters and non
promoter shareholders of the Company has to be appended with 
the notice or the meeting of shareholders and creditors. Further the 
said report has to specify special valuation d1fliculties, if any, In the 
valuation. 

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

4. While deliberating on the Scheme, the Board had inter·alia, 
considered and rook on record the following documents: 

(l.a) Draft Scheme as recommended by the Audit Committee 
of the Company; 
(Lb) Valuotion Report dated September 27, 2017 of 8PCO & 
IMFA issued by T R Chadha & Co LLP, Independent Chartered 
Accountants ("Valuation Report"), 
(J .c) Fairness Opinion daled September 28, 2017 Issued by 
BNK Securities Pvt Ltd, an lndependent Category·! Merchant 
Banker ("Fairness Opinion"); and 
(1.d) Report of the Audit Committee o( the Board of Directors 
dated September 28, 2017 
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IMfA HuUdltlt 
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IHOfAl" M'TALI • r 11ao ALI.DYS LUlfTllD 

EFFECT OF THE SCHEME ON EQ.V .. U '(_SHAREHOLOER <PROMOTER 
fil:IJ'REHOLOERS ANQ NON-PROMOTER SHARE_t1_Q_LOE~, 
w.e.l..OYEES ANO KMPS OF IMFA: 

S. The Scheme, amongst others, contemplates the following 
arrangement: 

(1.•) Consideration for Amalgamation of the Transferor 
Companies into the T,.ansferee Company as specified in 
Clause 3 .g in Part III of the Scheme: 

;. For amalgamation of IMCL into IMFA: 
Since IMFA IS Lhe beneficial owner of the entire issued, 
subscribed and paid-up equity share capital of IMCL, upon 
the Scheme becoming effective, the entire issued, 
subscribed and paid-up equity share capital of IMCL shall 
stand cancelled and/ or extinguished Without any further 
application, acts, resolutions, fillngs, Instruments, charges, 
costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting In and transfer of Lhe entire 
business of !MCL Into ! MFA ln accordance with the Scheme, 
no shares shall be Issued and allotted by !MFA and no 
amount whatsoever be paid/ payable as consideration for 
the amalgamation of IMCl with JMFA. 

,. For amalgamation of BPCO into IMFA; 
Simultaneously upon cancellation of all the equity shares 
held by BPCO In JMCL as per Clause 3.9(b) or the Scheme, 
1n consideration of the transfer to and vesting or the entire 
business and llndertaklng of BPCO In terms of the Scheme, 
£MFA shall, without any further application, act, Instrument 
or deed belng made by the shareholders of BPCO, Issue 
and allot to all the equity shareholders of BPCO in 
proportion to their existing shareholding, as of the Effective 
Date, 1,39, 18,046 (One Crore Thirty Nine Lac Eighteen 
Thousand and Forty Six) fully paid up equity shares of lNR 
10/ - {Indian Rupees Ten Only) each. 

(I.bl The authorized share capital of IMCL and BPCO, 
respectively, shall stt1nd transferred to and be amalgamated 
with the authorized share capital of JM FA In the manner as 
stipulated In Clause 3.8 of Parl m of the Scheme; 

(1 c) Clause 5"' of the mC?morandum or association of IMFA 
shall be amended In accordance with Clause 3.8 of the Part lll 
ot the Scheme; 

Thus, under the Scheme, an arrangement Is sought to be entered 
Into between IMFA and Its equity shareholders. 
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ll"DtAH METALS • PERRO ALLOYS f.IMITIO 

6. Under the Scheme, there Is no arrangement with the creditors, 
either secured or unsecured of IMFA. No compromise Is offered 
under the Scheme to any of the creditors of IMFA. The liablllty of 
the creditors of JMFA, under the Scheme, is neither being reduced 
nor being extinguished 

7. IMFA has not issued any debentures and accordingly, the effect of 
the Scheme of any debenture holder does not arise. 

8. !MFA has no outstanding public deposits and therefore, the effect of 
the Scheme of any such public deposit holders docs not arise. 

9. Under the Scheme, no rights of the staff and employees of !MFA are 
be1n9 affected. The services of the staff and employees of !MFA, 
shall continue on the same terms and conditions on which they 
were engaged by IMFA. 

10. As stipulated in Clause 3.11 or Part Ill of the Scheme, upon 
allotment of equity shares of IMFA to the shareholders of BPCO 
pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, 
together with the existing promoters of !MFA. 

11.The directors, key managerial personnel of IMFA and their 
respective relatives may have an Interest In the Scheme to the 
extent of the equity shares held by them in !MFA and/or to the 
extent that the following directors, namely, Mr BaiJayant Panda, Mr 
Subhrakant Panda and Mrs Paramtta Mahapatra are promoters of 
JMFA and/or to the extent that the said promoters along with other 
promoters of IMFA hOld shares In !MFA as stated earller and/or to 
Lhe extent that the said director(s), key managerial personnel and 
their respective relatives are lhe dlrector(s), members of the 
companies that holds shares In !MFA. Save as aforesaid, none of 
the said directors or key managerial personnel has any material 
Interest In the Scheme. 

12.No special valuation difficulties were reported. 

By Order of the Board 

~- . - .... _.,..~-- .... -~ 
(Chitta Ranjan Ray) 
Whole-time Director 
DIN: 00241059 

Date: 28" September 2017 
Place· Bhubaneswar 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office: !MFA Building, Bomikhal, Rasutgarh, Bhubancswar-7!>1010 Odisha, lndla 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580070, 2580145 
CIN ; U272090RH73PLCOOD598 

REPORT ADOPTED BY THE BOARD OF Dffi.ECTORS OF INDIAN METALS & 
CARBIDE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 2017 UNDER 
SECTION 232(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING TIIE EFFECT 
OF TIIE SCHEME OF AMALGAMATION ON SHAREHOLDE RS, PROMOTER 
AND NON-PROMOTER SHAREHOLDERS ANO KEY MANAGE RIAL 
PERSONNEL 

BACKGROUND: 

I. The Board of Directors (the "Board") of Indian Metals & Carbide Limited at its meeting 
beld on September 28, 2017 approved the draft Scheme of Amalgamation amongst 
lndian Metals & Carbide Limited ("IMCL" or the "Transferor Company J "), B. 
Panda and Company Private Limited ("BPCO" or the "Transferor Company 2" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("!MFA" or the 
"Transferee Company'') and their respective shareholders and creditors (the "Scheme") 
for the amalgamation of the Company, a wholly owned subsidiary of the Transferee 
Company and BPCO, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013 ("Act"). 

2. In terms of the Section 232(2)(c) of the Act, a report from the Board of the Company 
explaining the effect of the amalgamation on equity shareholders, key manageriaJ 
personnel, promoters and non-promoter shareholders of the Company bas to be appended 
with the notice of the meeting of shareholders and creditors. Further the said report has to 
specify special valuation difficulties, if any, in the valuation. 

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

4. While deliberating on the Scheme, the Board had intcr-alia, considered and took on 
record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 of BPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, indepundcnt 
Chartered Accountants ("Valuation R eport"). 

EFFECT OF TIIE SCHEME ON EQUITY SHAREHOLDER (PROMOTER 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
J<MPS OF IMCL: 

5. The Scheme, amongst others, contemplates the following arrangement : 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 In Part UT of the Scheme: 

li> For amalgamation ofIMCL into JMFA: 
Since IMFA is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entjre· ·· 

. \.·r1· 
... !/ 
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INDIAN METALS & CARBIDE LIMITED 
Regd Offlce: IMFA Buildmg,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLCOOOS98 

issued, subscribed and paid-up ·equity share capital of IMCL shall stand 
cancelled and/ or extinguished ·without any further application, acts, resolutions, 
filings, instruments, charges, costs or deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
JMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of lMCL wi1h IMF A. 

~For amalgamation of BPCO into IM:FA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMf'A as per Clause 3.9(b) of the Scheme, in consideration oftbe transfer to and 
vesting of the entire business and undertaking of BPCO in tenns of the Scheme, 
IMFA shall, without any further application, act , instn1ment or deed being made 
by the shareholders of BPCO, issue and allot to n.11 the equity shareholders of 
BPCO in proportion to their existing shareholding. as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares ofINR 10/- (Indian Rupees Ten Only) each. 

(a) The authorized share capit.al of IMCL and BPCO, respectively, shall stand 
transferred to and be amalgamated with the authorized share capitaJ of IMF A in 
lhe manner as stipulated in Clause 3.8 of Part JIJ of the Scheme; 

(b) Clause 5 .. of the memorandum of association of IMF A shall be amended in 
accordance with Clause 3.8 of the Part III of the Scheme; 

6. All the equity shares of IMCL are held by its promoters. Accordingly. IMCL does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
to be entered into between IMCL and its equity shareholders. 

7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 
of IMCL. With effect from the Effective Date and a'> provided in Prut rrr of the Scheme, 
all the creditors oflMCL shall become the creditors ofIMFA. No compromise is offered 
under the Scheme to any of the creditors ofIMCL. The liability of the creditors ofIMCL, 
under the Scheme, is neither being reduced nor being extinguished and consequenlly, the 
creditors of1MCL will not be affected by the Scheme in any manner. 

8. IMCL has not issued any debentures and accordingly, the effect of the Scheme of any 
debenture holder does not arise. 

9 . IMCL does not have any public deposits and accordingly, the effect of the Scheme of any 
such public deposit holders does not arise. . 

1 O. As stated in Clause 3.5 of Part ID of the Scheme, all the staff and employees of IMCL 
who are in such employment on the Effective Date will become the employees of IMF A, 
and subject lo the provisions of the Scheme, on the terms and conditions not less 
favorable than those on which they are engaged as on the Effective Date by IMCL. 
Accordingly, no rights of the staff and employees of lMCL arc being affected. ....---:-4.·- -- .. 

'-~· -¥. ,__., \ -, ... 
•, 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Building,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLC000598 

11. The directors, key managerial perionnel of IMCL and their respective relatives may have· 
an interest in the Scheme to the extent of the equity shares held by them in IMCL and/or 
to the extent that the following director, namely, Mr. Baijayant Panda is promoter of 
IMF A and/ or to the extent that the said promoter along with other promoters of IMF A 
hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key 
managerial personnel and their respective relatives are the director(s), members of the 
companies that holds shares in IMF A. Save as aforesaid, none of the said directors or key 
managerial personnel has any material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 
DIN:00241059 

Date: 2811i September 2017 
'Place: Bhubaneswar 
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Annexure - 11

B. PANDA AND COMPANY PRIVATE LIMITED 
Regd.Officc: IMFA Building, Bhubaneswar-751010, Odisha, lndia, 

Tel: 91 674 2580100, 2580125 fax: 91 674 2580020 
Corporate Identity No.U742100R1965PTC000478 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF B. PANDA AND 

COMPANY PRIVATE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 
2017 UNDER SECTION 23:Z(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING 

THE EFFECT OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 

PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 

MANAGERIAL PERSONNEL 

BACKGROUND: 

l . The Board of Directors (the "Board") ofB. Panda and Company Private Limited at its 

meeting held on September 28, 2017 approved lhe draft Scheme of Amalgamation 
amongst Indian Metals & Carbide Limited ("IMCL" or the "Transferor Company 1 "), 
B. Panda and Company Private Limited ("BPCO" or lhe "Transferor Company 2" or 

the "Companyj and Indian Metals and Ferro Alloys Limited ("IMFA"' or the 
"Transferee Company") and their respective shareholders and creditors (lhe "Scheme") 

for the amalgamation of JMCL, a wholly owned subsidiary of the Transferee Company 

and the Company, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 

Act, 2013 ("Act''). 

2. lo terms of the Section 232(2)(c) of the Act, a report from the Board o f the Company 

explaining the effect of the amalgamation on equity shareholders, key managerial 

personnel, promoters and non-promoter shareholders of the Company has to be appended 
with the notice of the meeting of shareholders and creditors. Further the said repon has to 

specify special valuation difficulties, if any, in t11e valuation. 

3. TI1is report of the Board is accordingly being made in pursuance to the requirements of 
Section 232(2)(e) oftbc AcL 

4. While deliberating on the Scheme, the Board had inter-alia, considered and took on 

record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 ofDPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, independent 

Chartered Accountants ("Valuation Report''). 
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EFFECT OF THE SCHEME ON EQUITV SHAREHOLDER (PROMOTEn 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
KMPS OF BPCO: 

5. The Scheme, amongst others, contemplates the following arrangement: 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 in Part ID of the Scheme: 

~For amalgamation ofBPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMFA as per Clause 3.9(b) of the Scheme, in consideration of the transfer to and 
vesting of the entire business and undertaking of BPCO in terms of the Scheme. 
I.MFA shall, without any further application, act, instrument or deed being made 
by the shareholders of BPCO, issue and allot to a!J the equity shareholders of 
BPCO in proportion to their existing shareholding, as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares of INR 10/- (Indian Rupees Ten Only) each. 

)}-For amalgamation of lMCL into IMFA: 
Since IMF A is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entire 
issued. subscribed and paid-up equity share capital of IMCL shall stand 
cancelled and/ or extinguished without any further application. acts, resolutions, 
filings, instruments, charges, costs or. deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
IMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of IMCL with IMF A. 

(b) The authorized share capital of IMCL and BPCO, respectively. shall stand 
transferred to and be amalgamated with the authorized share capital of IMFA in 
the manner as stipulated in Clause 3.8 of Part Ill of the Scheme; 

(c) Clause 5111 of the memorandum of association of IMFA shall be amended in 
accordance with Clause 3.8 of the Part I1J of the Scheme; 

6. All the equity shares of BPCO arc held by its promoters. Accordingly, BPCO does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
lo be entered into between BPCO and its equity shareholders. Further, as stipulated in 
Clause 3.11 of Part m of the Scheme, upon aJlotment of equity shares of £MFA to the 
shareholders of BPCO pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, lo ether with the 
existing promoters oflMFA. 
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7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 

of BPCO. With effect from the Effective Date and as provided in Part 1II of the Scheme, 

all the creditors of BPCO shall become the creditors of IMF A. No compromise is offered 

under the Scheme to any of the creditors ofBPCO. The liability of the creditors of BPCO, 

under the Scheme, is neither being reduced nor being extinguished and consequently, the 

creditors of BPCO will not be affected by the Scheme in any manner. 

8. BPCO has not issued any debentures and accordingly, the effect of the Scheme of any 

debenture holder does not arise. 

9. BPCO does not have any public deposits and accordingly, the effect of the Scheme of any 

such public deposit holders does not arise. 

10. As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO 

who are in such employment on the Effective Date will become the employees of IMF A, 

and subject to the provisions of the Scheme, on the terms and conditions not less 

favorable than those on which they are engaged as on the Effective Date by BPCO . . 

Accordingly, no rights of the staff and employees ofBPCO are being affected. 

11 . The directors, key managerial personnel ofBPCO and their respective relatives may have 

an interest in the Scheme to the extent of the equity shares held by them in BPCO and/or 

to the extent that the follo\ving directors, namely, Dr.Banshidhar Panda , Mr Baijayant 

Panda, and Mrs Paramita Mahapatra are promoters of!MFA and/ or to the extent that the 

said promoters al<?ng with other promoters of IMF A hold shares in JMF A. as stated earlier 

and/ or to the extent that the said director(s), key managerial personnel and their 

respective relatives are the director(s), members of the companies that holds shares in 

IMF A. Save as aforesaid, none of the said directors or key managerial personnel bas any 
material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 

DIN: 00143058 

Date: 28m September 2017 

Place: Bhubaneswar 
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Annexure - 12

.• - - -

www bnKcep11al com 

ro. 

Board of Dft«te>'1 & Shloreholders, 
ln<IJ;m Mot.I• and Forro Alloys ltd. 

CTRT!t !CAU'. 

IMFA Bulldlns, Bomlkhal, Rasulgarh, Bhub~neswar 
Pin 751010 

BNK SECURITIES PVT LTD . 
5.,,~f iRC111:£P • I._ .E!rw!,. .. ;.J:; ;:;-s 
Cl?t:lOR' I lif!IO'I.•· 1•"'9 • 1~""' •mt:i>~· 

SW. Cert•llUtt on auequacy and accurai:y of d11<:lo>ureJ of lnformauon ~mining 10 B. •and• and 
Com11anv Pnv•tt um11ed and Indian Metals & C.rblde Umlled in rel.ltJon 10 proposed scheme of 
amalpmaton ('SCMme "} amoqgSt Indian Meuls & Carbide Limtted ("IMCl" or "'Tran>leror Company 
11, B. Pond<I •nd Com1>1ny Privilte lim1ted ('8PCO'" or "'Transferor Company 2"}, Indian Melals and Ferro 
Alloys limoted l"IMFA • or •rr.tnsteree Cotnpanv") •nd their respective sharehold.,. and tn!dttors. 

Deilf Sirs, 

We, BNK Secur1UC> Pvt lid (llereloafter referred to os "ONK' or "W•"I, SEBI reg,.tored Merchant Bonkers, 
havrnii llt<'n~ nun>bcr M8 /1NM000011641 have been appointed by the managemenl ol IMCl •nd BPCO 
res~c,.vety fot 1he purpose or cerufying the adcquocy and accuracy of d1>dosuro of 1nlormauon 
peru<nlng to IMCt and tlPCO In connection with 1he proposed ~heme under Sec11ons 230-232 and other 

appljcabit> ~1ovklons ol lhe Companies Aa. 2013. 

Rtglllatory Requlro,,,.,nt 

SEBI •idi! II• Ctf(UW no CFD/0113/CIR/2017/21 dated Man:h 10, 2017 t"SE81 Circul•,.1 pte>Cribed 
requiremeni; to be lulOlfed by the listed ent111es when they propose a scheme of arranaenient il\e SEBI 

Ctrcular, amona11 othor things, provide 1ha1 In the event a lisied entity enters 1n10 a scheme of 
arrangement with Jn unlisted entity, the listed en1lty shall disclose to i ts shareholders applicable 
lnforroa1lon pertaining 10 the unllsted entity In the formal speqf.ed for abridged proJpectus as provided 
on part D of Sch•dule VIII ol SE81 (ICDR) ~gula1lons, 2009. 

Furtl'ler. IN! adOQUKV and accuracy ol such discl1m.re ol IMormation pem1n1na 10 unl,.tod entity is 
required to be <•mlltd by• 5£81 registered Merch3nt Banker 

5t.~ .... 
"'J ~ "':ZU~H: JXLSlH 1'$£J 
ffl ·~ ... •>etm>< (!IS(\ 
t.9"1UelS l(SE~ H" ~~ •UCi-SA. 
''OP c.(JSI. ..£&.-XOI CDP~ 
~~llolf.Cll((Dt'tll.l'._Jlf.~"''"''• \l'J-~ 

~aou I 
...-hi ·~ 1 ~4..-....i ...... 10:ca~ 

.. ..,,.:U.>li04.l c-.. -t~JJl'J:IOOU: I 
""""-"~{..... «Oji)' .. 

1 
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w ~ .,., n~cap1ldl.co111 

Disclaimer and Umltations: 

BNK S!=CURITIES PVT. LTD. 
SkARt BROKERS • l~VESTM EN1 ;.ov1sc~s 

C\1£00!<! 1 IJERCfW,T IW\KDi I !UIJS!TCRY Fl\.'U!Ct"'.tll 

1. This Certificate Is a specific purpose certificate Issue<! In terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
2. This Cer11ficate contains 1he tertiflcatlon on adequacy and accuracy of dlsdosure of Information 
pertaining 10 the unlisted entities viz. 6PCO and IMCL and Is not an opinion on the proposed Scheme or 
11.S success. 

3. This Certificate is issued on the basis of examln<ttlon of Information and documents provided by 
!MFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
whii.-h Is avallable In the public domain and wherever required, the appropriate representations from 
IMFA. IMCl & BPCO and others have also been obtained. 

4 We shall not be !fable for any losses whether financial or otherwise or expenses arising directly or 
indirectly out of che use of or reliance on the information set out here In this report. 
5. Our opinion Is not, nor should It be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions of any law including companies, taxation and capital market related 
laws or as regards any legal implications or issues arising thereon, In lheir respective jurisdiction. 

Certificat ion: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finallzation of 
disclosure of information pertaining to IMCl and BPCO ("Information Memorandum/Abridged 
Prospectus") which will be circulated to the members of !MFA at the time of seeking their consent to 
the propesed Scheme ot as a part of explanatory statement lo the notice; 

2. On the baSis of such examination and the discussion with the management of IMCL and BPCO, their 
dtrectors, other officers and on Independent verification of contents of information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus is in 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 

b) The Information Memorandum/ Abridged Prospectus contains applicable information pertaining 
to BPCO and IMCL as required In terms of SEBI Circular which, In our v iew are fair, adequate and 
acculate to enable the members to make a well informed decision on the proposed Scheme. 

··(1' rk:i"' 
Dire or ~ 
MB/ IN!Vioaooi l641 
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PARTO OF SCHEDULE VIII OFTKE ICDR REGULATIONS) 

IN THE NATURE OF ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE 
SCHEME OF AMALGAMATION BETWEEN INOIAN METALS & CARBIDE llMll'EO ANO B. PANDA ANO 
COMPANY PRIVATE LTD. AND INDIAN METALS AND FERRO ALLOYS LTD AND THEIR RESPECTIVE 
SHAREHOLDlRS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, Wl3 AND THE RULES MADE 
THEREUNDER (HEREINAFTER REFERRED TO AS THE "SCHEME") 

I l11s is an abndged prospectus prepared to comply with the requirements of regulation 37 of Se<:urltles 

and Exchange Bo.-.rd ol India (Listing Obl1gation and Disclosure Requirements) Regulations, 2015. You 
are also ent ouraged to read the greater details available In the Scheme. 

THIS ABRIDGED PROSPECTUS CONSIST OF 8 PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED ALL TH£ 
PAGES 

This Is an abridged prospectus prepared to comply with the requirements of regulallon 37 of 
Securi ties and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read with SEBI Orcular No. CFD/OIL3/CIR/2017/21 dated March 10, 2017 and 
in accordance with disclosure in abridged prospectus as provided Jn Part D od Schedule VIII of 
the Securities and Exchange Bontd of lndla ( Issue of Capital and Disclosure Requirements) 

Regulations, 2009, to the extent applicable. Indian Metals and Ferro Alloys lrd (hereinafter 
referred to as "IMFA" or the 'Transferee Company') is listed on the BS£ Ltd. and National Stock 
Exchaf18• of 1nd1a Ltd. (hereafter collectively referred to the •st.ock Exchanges") pursuant to the 
scheme, there IS no Issue or equi ty shares 10 the public at large. except to the exJstlng 
shareholders of Indian Metals and Carbide Limited (hereafter referred to as "IMCl" or the 
'Transferor Company 1'). The equity shares so Issued will be listed on the Stock Exchange under 
the Rcgulntion 19 of Securities contracts (Regulation) Rules, 1957. Therefore, the requirements 
with respect to GID (General Information Document) Is not applicable and thls Abridged 

Prospectus be read accordingly, 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 

Directors or the Transferor Company and Transferee Company and the Audit Committee of the 
rransfarce Company vlde thair resolution dated 28" September 2017 A Copy of the Abridged 

r1osp~ctu1 shall be $Ubmltted to Securities and Exchange Board of India ("SEBl"l 
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r 
INDIAN METALS & CARBIDt LIMITED 

Registered and Corporale Office: !MFA Bulldln~, l!omlkhal, Rasulgarh, Bhubaneswor 751010 
Tel: (0674) 2580100, 2580.US, +919937299350 Fax: "91 674 2580020 and 2580145 

CIN : U2720900Rl973PLC000598 
Email: IMO.flmlaJc.n _____ _ 

PROMOTER: INDIAN MEl'Al.SANO FERRO AllOYS UMrrED 

INOIAN METALS & CAfllllD£ LIMITED is an unlisted public Qmlted company Incorporated on November 
26, 1973 beatil18 Corporate Identification Number U2720900Rl973PLC000598. lhe Registered office is 
currently located at IMrA 8ulldin& Bomikhal, Rasuf£arh, Bhubaneswar, Orlss;i - 751010 and lorms part 
ol the Promoter croup o( IMFA. IMO. Is Inter -alla engaged In the business of manufacturing, 
processing, buying and selllng, distribute or otherwise deal In any form or Silicon Cirblde. 

It b p1oposed to amalgamate IMCL with IMFApursuant Lo the Scheme. 

Th,.. details w!lh res11<:ct ro the meeting of the shareholden (including Postal Ballot and e•Voting) of the 
Issuing Company as convened in accordance with seaions 230 to 232 of the Companocs Act. 2013, and 
e.vot1ng reqUlred u per SEBI Orcular No. CFO/Dll.3/0A/2017/21 dated March 10, 7017 and Regulation 
4~ or Secwitle. and Exchange Board of India (Ustins Obligations and Disclosure Requirements) 
Regulations, 201S where the Scheme would be placed before the shareholders wlll be published In two 
newspapers as may be directed by the Hon'blc National Cornpany Law Tribunal ("NCLT"). Bench at 
Kolkata. 

lhere i$ no material chanae In the nnancials and oper•tlons In the company since 28th sep 2017 on the 
basis ol which the Valu.nton Report and Faitncu Opinion is expressed by the Me<chont Banker. 

PROCEDURE 

lhe procedure with respect to Pubfic Issue I Oller would not be applicable as this Issue 15 only to the 
!h•reholders of IMCI., pursuant to the Scheme without any cash consideration. Hence lhe procedure 
with respect to GIO may be appllcable only 10 the limited extent a> specirlcally provided. 

ruGIBILfr! 

In compliance with the SEBI Orcular No. CJD/DlLI/OR/2017/21 dated Ma"h 10, 2017 and In 
aC£o<dance with Abridged Prospectus as provided In Part O of Scl>edule Vlll or the Securities and 
bchange llo;)rd or lndi• (Issue of Capital and Disclosure Rl!qulrements} llegulimorn, 2009. lo the 
eklcnt applicable; 
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• Tiie ••v wrei """lltt to be listed arr propo>ed to bc allotted by the hsted h>UN to thr holders 
of se<unue, of •n IMCl purswnt to • Scheme of Amalgamation to be >anct1oned by 1hc 
lurt<d1111011al NCl T under Sectloru 230-232 of tfle Companies Act, 2013; 

• TIM! s>t•crntace of shareholding. of prc-schen1e public shareholders. of the listed enlltv and th~ 
publlt >hareholders ond Qualified lnstltutlo""I Buyers (Q18s) of the unllsted entity, In the posl 
""™''"" shareholdlng pottctn of the ··Merged" company shall not be Jess than 25"; 
T~ ll•n•ltrtt entJty will not is-/ rtlj$lle an1 sh.lres, not covered under the proposed Scheme of 
Amatcam•Uon; 
As on d1te or 11pphcatt0n. there ire no outstanclng w:ur.iinl$ / lu?tl.rw~u~ / attt-ements which &fVC:3i 

ri8hl to •nv person 10 take the equity shares in the listed Issuer at any future date If there are sucll 
lmtrum•nli ~ttpulaied In the Scheme, the pcrctntagc referred above shall be computed after g1Ylng 
rff~ct to lh~ con"1qucnt h1t1eose of capital on account of compulsorv conversions outstanding •• 
well H on the assumption lhlt tile opllons out51llndlna, If any,. ro subscribe for additional capital 
will be exercised; and 
The shart:s of the 6sted ~r entity ls.sued In lieu of the tod<ed-ln shares of JMCl W111 be subject to 
lot•·ln for tilt' remaining period. If any. 

INDICAT!Yt Tl MELINE 

This Abridged PrOSfl"Clus I< filed pu~uant to the Scheme and ls not an ofler to public al large. Given that 
the Sch~me ™!Uh't!S3P9foval of Vllrlous regulatory authorftles Including and primarily, the Jurisdictional 
NaT. the time fr•me cannot be established with certainty. However. 1r1 general, It m1v take 2 to 3 
mon1lu ahN 1he sh«reholders' meeUntno be hekl on September d, 2018 as<llrected by the NO.T, 
KOIUra 111:i.. rts order passed on July 12, 2018. 

GENERAL RI$!<$ 

lnvestm~nts In equity and equity-related securiiles lnvqlvc a deg~ of risk and Investors should not 
Invest any funds In the equity of the lssulnu Company unless they can afford to take the risk of losing 
tllelr entire Investment. Investors arc advired to read the risk factors mentioned In this Abridged 
Pr~ctus ~arefully before takinl 1n investment dcaslon. For raking an lnve;unent decision, Investors 
must rely on thl'ir own examlnollon ol the ISSUlng Com!>'nv and t.hls Offer, lncludl"I the rim tnvolvcd. 
The Equ•tv ~ti.I«'> have not been recommended "' approved by 1he Securities and Cxchani;e Board of 
lndo• ("SEBI"), nt>r does S£81 gu•ranleo the acc.u13cy or 1dequ•cy of the contents or the Scheme or 
Abridg~d PRY.pectUi. Specific aUention ol the lnvert0<s Ii Invited to the section 'Risk Factors' at page 9 
or lhl• Allrldged Prospectus. -Not Applicable as the offer Is not for public at la1ge . 

Price lnlomiallon ol lead Manager 

Not Appll"1i;tc 

Nam<! of 
M.,.chant S..nk" 

t. change to doslna price.{•/-% cha nee •n closing benchmar~J 

-30th Calendar day 90th C.lendar day 180th C.lendar day 
rrom listins from listing from tlsun& 

--- -
Slntf! 1h~ prop0$~d i$$Uf! is not to pu 
pur.u.m! to Scheme of Amalgamation 

bllc sharcholdrrs but to tho >hareholdcrs of the Tronsferor Company 
betw«n the T'ilnsf~ot Company and the 1 ransle1ce Col'r\pany ·---

~-
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lud Manager -BNK Securil!es Pvt. ltd STATUTORY-AUDITOR 
AdcJress MAYFAIR TOWER. 2 PALM AVENUE, G PANDA & co. 
, l(OLKATA,,7{}()019 BUU PAlTNAIK CliOWK, TULASIPUR, f 

Ph. 8697~60616 CUTfACK- 753 008 

~
.11••1!. •an1a11u.banerieeC-.1bnkcao11al.com PH' 91 671·2301348, 2301349 

Wellsl1e. www.bnkcap1tal com EMAIL: gpandaco@yahoo.com 
N•m• ot Contact Person Sant•nu Banerjee Registration No· 303123E 
Syndicate Members - NotAppi~cable Registrar - Not Applicable ----------; 

-----+-'--

~
Credit ~~g Agencies - Not Applicable Non-Syndicate Registered Brokers - Nol Applicable 

Oebenturt> Trustee - NOi Applicable I Collection Bankers - Not Applicable 

5e11 C••t·•·~d Syndicated Banks Not I 
Appliuble 

--------------------------~ 

Promoters of IMCL 

IMfA 1s a listed public llrnl1ed company incorporated on November 20, 1961 bearing corporate 
1drmtilicatlM nuber L271010R1961PlCOOD428. The registered office of IMFA Is currently located at 

Mr.A bu1ldiln&. Som1khal, Rasulgarh, Bhubaneswat - 751010 The equiw shares or tMFA are listed on 

botll the tiSf Ud and National Stock Exchanges of India ltd. 
1Mrr. " lncha"• 13rgest fullv integrated producer of high quahty ferro alloys with 187 MVA installed 
lu•nat~ capac.tv back~d up by 261 MW capuve power generation and extensive chrome ore mining 
Hutt• 1MFA is recognised globally as a reliable and cost·competetitive producer wllh a particular focus 

"" customer satisfaction Over the years, IM FA has developed long standing business relationships with 
11111lll-na11onals llkr POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan and Nisshin Steel of 
J,;p.in dnd leadlng slolnless s1eel producers in China and Taiwan. Within India, Jinnclal Stainless, Sri Bala1I 

und M.1h•le Engineering are its leading customers 

P;11>{ Merger information: 

With tlte Composite Scheme of Arrangement & Amalgamation approved by shareholders and 
creditors as dhO by th~ Hon'ble High Court of Orossa vlde its Order dated l3" October, 2006 
Indian Charge Chrome limited (ICCl), an associate company merged with IMFA with effect from 
appointment date 01 April, 2005. 
Pursuant to Orders ol the Hon'ble High Courts Andhra Pradesh and Orissa dated 06'" November, 
2009 and 2411' November, 2009 respectively, ferro Alloys division of UMSL ltd {erstwhile Utkal 
Manufacturing & Services Limited) merged with IMFA with effect from the appointed date 01'' 
Jlpnl. 2009 

List of top larges1 groLlp companies as per part A. Schedule viu, Regulation 2. Item (ix)(C)(2J SESI (ICOR) 
R~gu1,,uons, 2009 are·· 

1 lnd1r.n Metals and Ferro Alloys limited 
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)etalls authorized, subscribed, issued and pald·up share capital as At 30'" June, 2018 

--
.utho, ·~d Share Capital: 45,00,000 Equiiy Shares or Rs 10/· eacli Rs 4,50,00,000 

50,000 Preference Shares of Rs 100/·each Rs 50,00,000 

. sued, Subscribed and Paid-up 10,79,996 Equity Shares of Rs 10/· each Rs l,07,99,%0 
hare C•pltal 

-

fil!.t'"SS MODEL/BUSINESS OVERVIEW AND STRATEGY 

IMCL wJs Incorporated on November 26, 1973 wi thin the jurisdiction of the Registrar of Companies, 
uu~rk bearing Corporate Identification Number U2720900R1973PLCOOOS98 . The Registered office or 

\Cl "currently located at IMFA Building, Bomlkhal, Rasulgarh, Bhubaneswar, Orissa - 751006. IMCL Is 
v;i. ·1 owned subsidia ry of Indian Metals & Ferro Alloys Limited. IMCL Inter -alia engaged Jn the 

b1sint'l of manuraeturing, processing, buying and sellifl&. distribute or otherwise deal In any form of 

• ,.., • rbide. 

111pt< :1ive Strengths 

.nancial Stability 

Qualified & Experienced Promoters 

No Debt & Sustainable Balance Sheet situation 

.r •· logles 

.:uslnesses Consolidation 

• ll~llonallze and streamline the ownership structure 

:cw1 nr Directors of IMCL as on 20• July, 2018: 

r.t I Name of Directors, Designatlon(lndepend DIN Experience Including current /past 
Age and Date of ent / Whole Time/ position held Jn other firm 

appointment Executive/ Nominee) 

Mr China Ranjan Ray has a Bachelor 
of Science ln Eleetronics from 
Burdwan Univer$ity. He has a 

CHITTA RANJAN long career spanning over 48 years 

RAY Director 
in IMFA. Hts successful supervision 

00241059 of all imponant aspeas or 
(73 Years) operations and projects In IMFA has 
21" March, 2008 made him the IMFA's Whole·time 

Director. Besides. he Is 
responsible for overall Health, Safety 

and Environment (HSEI 
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r Compliance of IMr A, 

OllPAK KUMAR An englnrer with 30 years or woo~ 
MOHANIY cxperlrnce In varied cop•cltv and 

Os•-ecior 00288572 2 , 
156 v .... , presently heading Forro Alloys 

l~" J...uary, '1W' 8us1""u Unit of IMFA) 

ASHOKKUMl\R A Cost Attouncanl having mo1~ 
NAVllK 

08114116 than 30 yeal'i of expNlcnc:e In 1ho 
Director 3. 

IS> Vw1>J flold of finance, Accounts 

21 fl.pro 2016 TalOIUon 

Cllanue In Dlrt'<torshlp durt111 the last 3 years 

or Appolntnwnt 0. te of O!s$.1tlon 
January, 1974 14• July, 1017 

(Retired by Rotation) 
Due to demise 

18" kbruary, 1992 16'S July, 2017 
(ReUred by Rotallon)-

A•hok Kurnar N•~v•_k __ 21 April, 2018 -

Dotaib of -ans of""'"""• Nol appJlc;ablt 

Ch•l>Be In tha AudrtotS: No 

The Sth~n\e 'Alill benefit Tr.-n.sfer0t Company alld tht" Tr.1nsf-erc.: Com~ny and their res~cti-.ir 
sh.ireli<>ld•r. 1nd also the tteditors fn various ways Including the following. 

1. Reduc:P overhrads and 1dmlnlstrative, managerial and other expenditure; 

b Provide C'•oter effioenty and ffiOfe ootlmaJ utffiutoo11 of resour<e>; 

c. Reduce legal and regulatory complian<ll$, 

d Create enhanced value lorall stikeholdor.: of the rCJpcctlve comp~nlcs; and 

e. Reorgan•ll' bwfllCSSes 10 optimize for oJ)"raUonal tlhci~ncy. rahon•lite for con and 
i 11caml1ne for r.rowth.. 

-

and 
• 

J 
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T ,.., of issuance of Convertible Security, If any- Nol Appllcablo 

S ~EHOLOING PATTERN OF IMCl. AS ON 301" JUNE 2018 

.-
r~. "~ of the Equity shareholders; No of equity shares %of 

l .. 
-. 
3 -.. 
I--
~ 

~ 

rr 

-r 
, 
( 

I 
l 
l' 

1: 

I 
l' 
r. 
[ 

hold In• 
.Han Melill & Ferro Alloys Umited (IMFA) ---

1079958 99.99 
Sanatan Dash (beneficial Interest with IMFA) 32 0.003 

. AK Nayak (beneflclill lnterest with IMFA) 1 0.0001 

'· R K Sahoo (beneficial lnlerest with IMFA) 1 0.0001 

CR Ray (benellcial Interest with IMFA) l 0.0001 
SR Ray (beneficial interest with IMFA) 1 0.0001 

SK Padhl (beneflclal Interest with IMFA) 1 0.0001 
u C Pattanayak (beneficlal Interest with IMFAJ 1 0.0001 

1079996 100% 

AUDITED FINANOALS 

Figures in Rupees 
tars As ill 31" March, As ilt March 31,2017 As at March 31,2016 

2018 
Income from 

0 0 0 llons{net) 
Profit(•)/loss(-) 

. tax and ·4.36,838 ·1,56,920 6,67,133 
rdinary items 
·ofit(+) I loss(-)afler 
md extraordinary ·441,002 ·1,56,920 ·6,67,133 

Share Capital 1,07,99.960 1,07,9,9960 1,.07 ,99.960 , and Surplus/ 
-93,89,9~ -89,48,982 ·87,92,062 ;:quity 

~rth 14,09,976 18,50,978 20,07,898 
rid Diluted earnings 
·re 

·0.41 -0.lS ·0.62 

on net worth (%1 -31.28% -8.48% -33.23% 
:et value ner share 1.31 1.71 1.86 

[ INTERNAL RISK FACTORS 

<;nee IMCL 1s wholly owned subsidiary and dependenl upon !MFA. there Is no Internal risk. 
r, ,·er, this ls. a unllsted company and could not utill1e lls assets because or fund conSll alnt. Hence 

>Jlgamatlon Is required 10 reduce its overheads and better utilization of asse1s In Its parent 
1ny. There is no perceived Internal risks 10 IMFA pursuant to the proposed Scheme amalgamation. 
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._ _ __.S-=UMMARVOF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

A 2 nos ol dtm:ind not~ both dated 30.U.2017 from Mining Otflcer,Phulb<inl were rl!Cerved by 
IMCL In respect ol 1U !Wawlia quart mines ( dalmlni Rs.42.59,474/-1 and Stbmal quartz. Mine 
( d.>lmn~ Rs.3,n ,131/-l for alJqed ""1'.CIS product10n 

&. Revenue c.ase-2 N.os Mutation u- med by IMCL 11 Khaparakhol Taha~il in respect of 1u 
pun:h•~ed l9nd ( Ac.2.82 under jallabahal Village ..nd Ac.2 .~7 under Buromal village) 

c. Total numb~r of oumandln111JUgallons against and by our company and amount Involved· Same 
and acrcpl above - save and accept above menUoned point a and b ·Nil. 

D. Bnel d~talls of lops material outstandJng 01igatlons "l:alnit the company and amount involved
sam~ 'nd ICC't!Pl abo->1! - Same and accept above - saw and accept abovr ~ntloned point • 
and b · Nll 

L Regul~torv A<:tion, of •II\'" disciplinary action takfn by ~EBI or 5tocl< exchances against the 
Promoter> I Group comp;inics In last 5 financial years Including outstanding action, If any: Same 
and accept abolle - save and accept above mentioned point a and b - NIL 

MA TtRIAl Rtl/I rto PARTY TRANSACTION WITH TRANSFfREE COMPANY: Nil 

[ DEClAJIATION BY THE COMPANY 
~~~~~~~~---

We hereby dKl.lrc that all relev.int provisions of Companies Ac11 2013 and regulations issued by SEBI 
Clrct1lar and p3<1 D of Schedule vm of SEBI (ICOR) Regulations, 7.009 have been compiled with and no 
st.nemen1 made In thi> Document Is contrary to the provisions of SEJll Circular or SEBI (ICDFI) 
R~gulatrons, 2009. We further certify that all statemenlS In this Document Me true and correct. 

For INDIAN METALS & CAA.BIDE LIMIT£D 

~"" Asllok Kumar NDyak 
Director/ Authorised Signatory 
l'l•ce. Bhuba!H!>war 
Oat~: n·• July, 20 1$ 
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Annexure - 13

www bnkcap1tal.corri 

°"'" D.07 2011 

To. 

Boan! of Dfrecto11 a Sh•reholders, 
lnc!lan Metals and Ferro Alloys Ltd. 

CT.RTif!Cc\]"f 

IMFA Sulfdlng, Bomlkhol, Rasulgarh, Bhubaneswar 
Pin 75llll0 

BNK Sf:CURITIES NT. LTD 
~~l~E SliilJ,;'Rt • 1'lvr• U['"' i.C',1s:-:
C1~..o;r. I llf1!Q,I.\. lol•.!11 • OO'C:iT~'i!! '<ii" Gfll, 

,.,b Cert•loaite on •dequilCy •nd accuracy ol d<sclosurtt of information pena1nl0J to B Panda and 
Compony Pnvil« l,11mted and lndlan Metals & Cltbldo Uinited in rel•uon to proposed seheme of 
..,,.a:gam.tJon l'Sch<!me') amongst Indian Metab a C.tblde limited r1Ma• or "Tronsltrot Company 
1 •1. 8 Panda and Compony Prrvote Umited ("BPCO" or "Transf•ror Company 2'), lndlan Mtlil• and Ferro 
Allovs LmHted l"IMFA" or "Transferee Comp•nf') and their mpecbve shareholders and credtto~ 

Oe;,r Srrs, 

We. BNK Secutitfes Pvt Ltd (hereinafter referred to os ' BNK" or "We"), SEBI resl.iered Merchant Bankers, 
having Oc.ense numoor MB/ INM00001l641 have been appolnied by tile management ot IMCL and BPCO 
re'9<'ctJ••ly for the purpo,_ ol certifying the adeqU4cy and accuracy of disclosure or inforrnit.on 
perta•n.t'll to IMCL and 8PCO 1n connection with the proposed Scheme under Sections 230·232 and other 
·~ prov•SIOns of the CompaflieS Act, 2013 

SE81 vtde 1u C1rcul1r no Cf0/DIL3/0RJ2017/21 dated March 10. 2017 ("SEBI Clrculor") pr"m~d 
ll!qu1remeni.s to be lulhlled by the listed entitles when they propose a scheme of arm1semc11t. The SEBI 

Circular. &~1ongs1 other things, provide 1hat In the event • listed enUty enters Into a scheme of 
•rrangemem w11h an unlisted entity, the ll$ted entity sh•ll dl~close 10 its shareholders applicable 
inlornwbon pertaining to the unlisted entity 1n the format specified for abridged prospechJS as provided 
1n part oorSchcdult VIII ol SUI (ICDR) Regulauons, 2009 

l'utthet, tM 1dequ1ey and occuracy of such disdosur~ or 1nformabon pettalnt11g 10 unlmed entolY IS 
requKed to~ ctrt1!1ed by 1 SESI rtg>stered MercNnr ~nker. 

t!J,"q•
NJ=.:a~~-1(~~ 
..,,~.,o.-cai 

Olli U'!llDS <CS(). IHE llOl6lOll MO lJI) 
.. Q>ax!l-· ... Ctllll 
u:lo._UCIO"t'ilf6'1..0T((ir.IW I Mr~l IWIS:t» 

tlHM V'J11&M1tli(IPJQIUJ.1 
Alf ISO "' 1015 CCIMM-r 

~c..,, 

Mt.w ... 1 "-....... ~no:» ..... !. o9'4J 4i;O)l'~ f .. *f•.Jl22fj0CS7 
~"*"- lt..lJ..22t°:OS!O-G 
l~ °"'.... • I '" = •t=-~ 

• 
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www bnk,..apltal.corr 
Olsclalmer and Umltatlons: 

BNK St:CURITIES PVT. LID. 
S1ARE BR O~E RS t 1NYESTIAE \ l AO<IS~Ro 
:;.t,'"ffi()Hl I llERC"..\NT ?A~ t N.POSITC\'ll ~~~~NT 

1. This Certif icate is a specific purpose certificate issued in terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
1 This Cel'llflcate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entities viz. BPCO and IMCL and is not an opinio11 on the proposed Scheme or 
Its succes~. 
3. This Certificate is is.sued on the basis of e>tamlnatlon of Information and documents provided by 
IMFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
which is available In the public domain and wherever required, the appropriate representations from 

IMFA, IMCL & BPCO and others have also been obtained. 
4. We shall not be liable for any losses whether financial or otherwise or expenses arising directly or 
1ndlrectly out of the use of or reliance on the Information set out here In this report. 
~. Our opinion is not, nor should it be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions or any law including companies, taxation and capital market related 
laws or as regards any legal Implications or issues arising thereon, in their respective jurisdiction. 

Certification: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finalization of 
disdosure ot Information pertaining to IMCL and BPCO ("Information Memorandum/ Abridged 

Prospectus") which w ill be clrculated to the members of IMFA at the ume of seeking their consent to 
the propcsed Scheme of as a part of explanatory statement to the notice; 

2 On the basis of such examination and the discussion with the management of IMCL and BPCO, their 
directors, other officers and on Independent verification of contents of Information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus Is In 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 
b) The Information Memorandum/ Abridged Prospectus contains applicable Information pertaining 
to BPCO and IMCL as required in terms of SEBI Circular which, in our view are fair, adequate and 
accurate ro enable the members to make a well Informed decision on the proposed Scheme. 

I' 
fo~ trecuritles Pvt. ltd. 

Oir~or .lc.\~J~ 
MB/INMOOOOU 641 
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AJ'l>UCABlE INFORMATION IN THE FORMAT SPECIREO FOR A8RIOGEO PROSPECTUS 
IAS PROVIDED IN PART 0 OF SOI EDU LE VIII OF TlfE ICOR REGULATIONS) 

IN TH£ NATURE OF ABl\IOGED PROSPECTUS -MEMORANDUM <X>NTAJNING SALIENT F~TVRES Of THE 
SCHEME OF AMALGAMATION BETWEEN INO!AN MHAU ANO CARBIDE LIMITED AND ll. PANDA ANO 
COMPANY PRIVATE LTD. ANO INDIAN METALS ANO FERRO ALLOYS lTD ANO THEIR RESPECTIVE 
SHAREHOLDERS (UNDER SECOON 230 TO 232 Of THE O)MPANIES ACT, 2013 AND THE RULES MADE 
THEREUNDER (llEREINAFTER RF.fERREO TO AS THE "SCHEME") 

lh1s Is on ~bridged prospectus prepared io comply with the requirements of regulation 37 of Securities 
•nd l~change Board of lnclla (Ustlng Obligation and Dlsclosure Requirements) Regulation~. 7015. You 
Jilt Jlso encouraged to re;id the gre;itcr doblls avallable In the Scheme. 

!HIS AllRIDGEO PROSPECTUS CONSIST OF 9 PAGES PLCASE ENSURE THAT YOU HAVE RECEIVED AU. THE 
PAGES. 

This ts an abridgrd prospectus prepared to comply with the requirements ol regulation 37 or Securities 
and Exchange Board of India (Usting Obligation ancl Olsdosure Requirements) Regulations, 2015 read 
with SEBI Orcular No. Cf0/0ll3/CJR/2017/21 dated Mardi 10, 2017 and In accordance with dlsdosure In 
bbridi;ed prOSptttus as provided In Part O ad Schedule VIII ol the Securities and Exchange Board of India 
(Issue of Clphal and Olsdosure Requirements) Rceufatlons, 2009, to the extent appHcable. lndlan Metals 
•nd rerro Alloys Ltd (hereinafter 'IMfA' or the 'Transferee Company') is listed on BSE ud. and Natrona! 
Stod fxchnnge or India ltd. (herenlter collectively referred to the •stool< Exchanges") pursuant to th<! 
scheme, there is no Issue of equity shares to the public at large, except to the existing shareholders of B. 
Punda and Company Private ltd. (hereinafter 'BPCO' or the 'Transferor Company 2'), The equity shares 
so Issued will be listed on the Stock Exchange under the Regulation 19 of Securities Contracts 
(A•llulntlon) Rules, 1957. Therefore, the requirements with respect to GIO (General Information 
Oocurncnl) ls not applicable and 1h1s Abridged Prospectus be read accordingly. 

You may also download this Abridged Prospectus aloos with the Scheme as approved by the Board of 
DirectOIS of the Transferor Company and Transferee Company and the Audit Committee of the 
lran1leree Company vide their resolllllon dated 28"' September 2017 A Copy ol the Abridged 
Prospe<tus shall be submitted to Secutiues and Exchanae Board of India ("SEBr) 
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T~: 10674) 2580100, 2580125, +919937297067 Fu: +91674 258002.0and 2580145 
ON 'U742100Rl96SPTCD00478 

Email• bnN>Simfa.ln 
PROMOTel: B PANDA lRUST. MANAGING lRUSTEE-MR.BAUAYANT PANDA 

Or. Bu11sldf1ar Panda, Managing Tnistee of B PANDA TRUST prior to Mr. Ba/jayant Panda, 
pruscd away an~ May, 201.8. 

OFFER OETAIL LISTING ANO PROCEDURE 
B. PANDA AND COMPANY PRIVATE LIMITED IS A PRIVATE LIMITED COMPANY INCORPOllATEO ON 
f EBRUARV 20, 19G5 SEARING CORPORATE IDENTIFICATION NUMBER U742100Rl96SPTCOOOll78. THE 
RIGISHRlt> OFFICI: IS CURRENTlY LOCATED AT IMFA BUILDING, 80MIKHAL, RASULGARH, 
llliUBANESWAR, ORISSA-751010ANO FORMS PART OF THE PROMOTER GROUP OF IMFA. BPCO IS THE 
HOI OING COMPANY Of IMFA OWNING ANO HO LOI NG l,39,18,046 EQUITY SHARES OF FACE VALUE OF 
INk 10/· CACH CDNSTTTUTING SL59% OF TllE ENTIRE ISSUE SU8SCRJBEO ANO PAID UP EQUITY SHARE 
u,PITAL OF IMFA. 81'CO IS ENGAGED IN THE BUSINESS OF INVESTING, HOLDING ANO MANAGING 
INVfSIMEllTS IN SHARES OF GROUPCDMPANIES 

IT IS PROPOSED TO AMAl.GAMATI Bl'CO WITH IMFA PURSUANT TO THE SCHEME. AS A RESULT OF 
WHICH SHAREtlOlDl:RS OF BPCO IWHO ARE ALSO THC PROMOTEllS OF IMFA), SHAU OIRECTl.Y HOLD 
SHMlS IN IMFA. 

1 he details wnh respect to the meeting of the shareholders (including Postal Ballot and e·Votlng) of the 
lnulr1n Company as convened In accordance with Sections 230 to 232 of the Companies Act, 2013, and 
e·Votl1>g required as per SElll Circular No. cro/DIL3/CIR/2017/21 dated March 10, 2017 ~nd Reculatlon 
44 of s~curltles and Excllange Board of India (Ustlna Obligations and Disclosure Requirements) 
Heaul.iUons, 2015 where the Scheme would be placed before the shareholders will be published In two 
ntv,,papors as m•Y be directed by the Hon'ble National Company Law Trlbunal ("NCl.r), 8cnch at 
Koluto. 

OfTAJLS ABOUT THE BASIS FOR THE SHAAE EXOiANGE RATIO MENTIONED IN THE SCHEME ANO THE 
\IAlUATION REPORT OATH> SEPTEMBER 27, 2017 ISSUED BV M/S. T.R. CttAOHA & CO. UP INCLUDING 
THt SHAR~ EXCHANGE RATIO ANO FAIRNESS OPINION DATED SEPTEMBER 28, 2017 ISSUED BY BNlC 
SECURITIES PVT. LID. Will BE AVAILABLE ON THE WEBSITES OF THE ISSUING OOMPANY, BSE ANO NS[. 

The" 1s no m<1tenal change In the linanclals and oper;nions In the company since 28th Sep 2017 011 the 
b,v of which th~ Valuation Report and Fairness Opinion Is expressed by the Merchant Banker. 

Th~ procedure with respect to Public Issue/ Ofter would not be applicable as this Issue Is only to the 
"h"'~llold~rs of BPCO, pursuant to the Scheme wltllout any cash consideration. fience, the procedure 
with rr~pcct to GID may be appllcable only to the limited extent as specifically provided. 
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EUGIBIUTY 

• In comp~ance with the SEBI Orcular No. CFD/OIL3/0R/2017/21 dated March 10, 2017 and In 
accordance with Abridged Prospectus as provided In Part 0 of Schedule VIII of the Securities and 
Exchance Board ol India {Issue ol capital and Osclosure Requirements) Regulations, 2009, to the 

e>.tent appllcable; 
• 111e equllV sha1es sough\ to be IL<ted are proposed to be allotted by the listed issuer to the holders 

al securities of BPCO pursuant 10 a Scheme of Amalgamation to be sanctioned by the Jurisdictional 

NCtT under Sections 230-232 of the companies Act, 2013; 
• The percentage of shareholding, of pre-scheme public shareholders, or the listed entity and the 

public shareholders and Qualified Institutional Buyers (QIBs) of the unlisted entity, In the post 

scheme shareholding pattern of the "Merged" company shall not be less than 25%; 
• Tile transferee entity will not issue/ reissue any shares, not covered under the proposed Scheme of 

Amalgamation; 
• As on date ol application, there are no outstanding warrants/ instruments/ agreements which gives 

right to any person 10 take the equity shares In the llsted issuer at any future date. If there are such 
Instruments stipulated In the Scheme, the percen:age referred above shall be computed alter giving 
ellec1 10 the consequent Increase or capital on account of compulsory conversions outstanding as 

well as 011 the assumption that the options outsunding, if any, to subscribe for additional capital will 
be exc1cised; and 
The shares or the listed issuer entity Issued In lieu of the locked-In shares of 6PCO will be subject to 

lock-In for the remaining period, if any 

!NDICA TIVE TI MELINE 

This Abridged Prospectus is Oled pursuant to the Scheme and is not an offer to public at large. Given that 
the Scheme requires approval of various regulatory authorltles including and primarily, the jurisdictional 

NCLT, the time frame cannol be established with certainty. However, In general, It may take 2 to 3 
months after the shareholders' meeting to be held on September 4, 2018 as directed by the NCLT, 

Kolkata vide Its order passed on July 12, 2018. 

GENERAL RtSt<S 

investments in equity and equity-related securities 1nvolve a degree of risk and Investors should not 

Invest any funds in the equity of the lssulng Compan•1 unless they can afford to take the risk of losing 
their entire investment. Investors are advised to r~ad the risk factors mentioned In this Abridged 

Prospettus carefully before taking an investment decision. for taking an investment decision, investors 

must rely on their own examination of the Issuing Company and this Offer, including the rlsks Involved 
The Equity Shares have not been recommended or approved by the Securities and Exchange Board of 

India rsESl"I, nor does SEBI guarantee the accuracy or adequacy of the contents of the Scheme or 
/\bridged Prospectus. Specific attention of the Investors is invited to the section "Risk Factors" at page 9 

of this Abridged Prospectus. -Not Applicable as the offer Is not for public at large. 
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Price information of Lead Manager 

Issue -NamejNa·mc·of- --------- ------ -% change in clo-,-;o-g-pr-;c_e_, [+/- %_c_h_'_"g_e_;_o_c_losi_o_g_b-ench_o_.a_r_kl ___ _ 

Merchant Banker 
30th Calendar day T 90th Calendar day 180th Calendar day 
from listing I from listing from tlsting 

····- _l_ .. ___ ·-··-·--·-··--··-·-···-
Not Applicable 

Since the proposed issue is not to public shareholders but to the shareholders of the Transferor Company 
pursuant to Scheme of Amalgamation between the Transferor Company and the Transferee Company 
---------------------------- ---- --------

---- ------ - ---- -

Lead Manager- BNK Securities Pvt. Ltd STATUTORY AUDITOR 
Address: MAYFAIR TOWER, 2 PALM AVENUE, SOURJYA & BISWAJIT, 

KOLKATA,700019 CHARTERED ACCOUNTANTS, 

Ph: 8697560615; A/23, SAHEEDNAGAR, NEAR AANGAN RESTAURANT, 

Email: sanlanu. baneriee@bnkcaQital.com BHUBANESWAR, 751007 

Website: www.bnl~capital.com PH: - :- 0674-2549861I2549862EMAIL: 

Name of Contact Person: Santanu Banerjee sbcabbsr@gmail.com 

Registration No.: 322779E 
--

Syndicate Members - Not Applicable Registrar - Not Applicable 
-·-·- --
Credit Rating Agencies - Not Applicable Non-Syndicate Registered Brokers - Not Applicable 

f--· . - --------·-- ··-

Debenture Trustee - Not Applicable Collection Bankers - Not Applicable 
-

Self-Certified Syndicated Banks - Not 
Applicable 
~--- -------------- - -

History of IMFA: 

IMFA established in 1961 in the Eastern State of Odisha known for its rich natural resources, IMFA is 

India's largest, fully integrated producer of ferro alloys with 187 MVA installed furnace capacity backed 

up by 261 MW captive power generation and extensive chore ore mining tracts. It's unique from the 

quality perspective due to comprehensive ISO 9001 Quality Management certification besides ISO 14001 

Environment Management and ISO 18001 Occupational Health & Safety certification. 

IMFA recognized globally as a reliable and cost-competitive producer with particular focus on customer 

satisfaction. Over the years, developed long standing relationships with multi-nationals like POSCO of 

South Korea, Marubeni Corporation and Nisshin Steel of Japan and leading stainless steel producers in 

China and Taiwan. Within India, Jindal Stainless, AIA Engineering Ltd and Viraj Profiles Ltd are IMFA's 

leading customers. 

The company has following Business Segments: 

Ferro Alloy Segment 
Mining Segment 
Power Segment 
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1. Feno Alloy Segmeni: !be Company h.s lrutaUed sbr furm<r> at Theruball and Choudwar In Odlslla, 
with lnmlied fumiC<! a~ of 187 MllA. This has made !MFA tl1e t.rgen producrr of Ferro chrome In 
lndi. c.opobloo of proclucing up ca 2, 7S.OOO tonnes per annum. 

l. Mmloc ~The Comf)ilny's aptlvt: mines h<1·ie on Envrronmental Oeorance llmlt of 6. S l•kh 
toMes P<'• •nnum •t present and mect mo;t or the r.quJrement with a small quantlly of otP be1111 
lmpO<ted. 

3. Pow~r Segment: The Company's c.eptlve pomr eeneratlon copacity stands at 261 MW compnslng of 
728 MW cO<Jl·based capachy, a 'lO MW dual fuel unit which operates on a mixture or coal ond furnace 
8~> ond J MW of Solar Power Plant. 

Pa.iot Merger Information~ 

W•lh the Composite Scheme. ol Arnl\llemtrt & Amalgamation approved by shareholder. and 
<ted•t<n as ;ilso Irv the Hon'ble High Court of Oris.a vkle Its Order dated u• October. 2006 
Indian Charge Chrome Umited (!CO.I, an asscxia12 company merged wrth 1MFAw11h effea from 
•ppoln1ment dotr 01" April, 2005. 
Pursuant to OnletS of the Hon'ble High Court> Andhra Pradesh and Orisso dated 06"' November, 
2009 and 24" Novembet, 2009 respe<bV<!ly, ferro Allovs division of UMSL ltd (erstwhile Utica! 
M•nufaautl.-.g & Setvicu Llmlted) mersod w~h IMFA with e.ffect from chc appolnced dGt• OJ" 
Aprtl. 2009. 

PROMOTERS Of BPCO 

8 r•nd• Trust: Managing rrustee IS 01 Bansldhar Panda, aged 86 years and was o Prutr1u1e1 &. Non· 
~Mcuclv. l.l11ector of BPCO who passed aw•y on 22., May, 2018. Or. Pando wo5 a scientist ol 
l11tcrnallonal repute and founder and Chairman Emeritus of Indian Metal & Feno AllO'/S limited and had 
be.,, 1ht Director of the Company since Jonuary, 1974. He obtained Degrees from 8Maras Hindu 
Un1Vl'rs;1y, Harvard Unlven.lly and Michigan Technologlcal Unlverslty. Or. Panda SeNed on Bollrd' of A;r 
Ind•• and Hindustan Aeronautla Umhed. Btlld~s. he had been the former Chairman of Ille Bo;ird or 
GDYcrnors of NIT, RDuri.ela and members on Che governl11£ Boards of llT, l<Mragpur and llM, IColkata 

Un of tops largei1 f!Sted group comf)iltllts;: Indian Metals and Ferro Alloys Umlted 

IJ..tall• Aull-ized, Subsc.ribed, ISsued ond Pald·up share capital As at 30'" June, 2018 

...... . 
lluthomed Share C.p1tal; 

ls:.ucd, Sutucnbed and Pa1d·up 
Sh,11e CIP1tal 

7S,000 tqu.1v Sha·es of Rs 100/· each 

1.9·19 ~qulty Sham, Rs 100/- each 

Rs 75,00,000 

Rs 1,94,900 
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llUSINWj MOOfL/ 8US!NES5 OYERYIE\Y AND SJAAlliiY 

BPOO wu lll<U<pOIW!M on 2o"' Felmmy, 1965 as • p<ivale flmlted company within the Jurisdiction of 
t ne llq1>1nr of ~nles, C\ltuck. BPCO is engaged In the business of Investing. holdlt11 and ma11.1g•nc 
lrwc>ln1'tnt> In Sh.l<ti of g?Otlp companies. 

Com~tlllve StronJths 
• Fm.inclal St.ibihty 

• Qualllled & E•J>etrenced Promote" 
• No 0.•bt & Su<taloable Bolonce Sheet situ~tlon 

Out Slr.>tcgles 
• liUSiO<.'SS Consofldatton 
• ltacionalize and streamline the ownership itruc:t.ure 

BOARD OF DIRECTORS OF 8PCO AS ON 20'" JULY, 2018: 
"s. N 0 N•m• of dlre<t0t$, Age Oes1gn1tlon DIN Experience Including curr•nt /past pOSll ion 

I 
•nd Date of (Independent held In other firm 

l\ppolnrmenl /Whole Time/ 

r Execvtlve/ Nominee I 
Mr Baljayant P•nd• m•Jo<ed with • . degree In Sdmtir" tr>d ltthnlcal 
Communlution lfOffl Michig•n 
Technologlal University In 1985 He Is in 
the Company since 19'" September 1992 

M!IAYANT PANDA He ls currenlly Vice Chairman of lndtan 

(S4 Yr.ARS) 
Mcu1ls end ferro Alloys U1nltcd. fie- ha.J 

Olrector 00297862 rich experience In the ferro alfoYs lndultl'/ 
19'" September, 1992 besides having founded Orte I 

I 

Communications ltd. In tho put, he has 
been associated with the Government of 
Odlsha's Industrial Advisory Committee. 
Besides, he has been 1 Director on the 
Industrial Promotion •nd lnvcnmenr 
Corpofiltion or Odish1 (IPlCOU. 

Mrs Pariimita completed l\er p~ 

Graduation in Pffsonal Man.Jg~ont •r>d 
PARAMITA Industrial RebtloOS from Uthl Un~rsily 
MAHAPATRA 00143058 witll a Gold Medal She ls 111 the Com~ny 
l~l\'£ARSJ 01rett0t since 11"' March, 1999.Sh~ has h•ndled 

2 

17"' Mart~. 1999 several responslbllllles in Indian Metills 
and Ferro AllQ\'S Umlted before becoming 
the Managing Director of UMSl Ltd 

Mr Subhrakant Panda holds a B•chelor of 
SUBl 11\Al(ANT PANDA Science Degree In Business Admlnlstrolion 

3 (47 YtARS) Director 00171845 from the School of Manoscmcnt, Boston 

1R'' November. 7011 University. He graduated with honours 
~umma cum laude _!ltlh • dual 
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f 
concentration in Anance and Operations, 
ManagemenL Mr Pinela has betn 
recognised with several •wards for his 
out$tandlng scholastic achievements He 
is in the Company since November 2017. 
He Is currently Managing Director of 
Indian Metals and Ferro Allovs Limited. He 
Is the Chalnnan of Federation of lndl•n 
Chambers or commcrcr & Industry (FICCIJ 
- Od1sh• St•te Council. 

tt~ogc In Oirectollhip during the i .. t 3 Yl'•rs 

e ol the Direct0< - - - Date of Aop()intment 
nsfdh.lr Panda 21T' Febru•ry, 1965 

ir•kant P•nda 211· NOV<!mber, 2017 

D•taib ol means of finance: · Nol applicable 

Change fn the Auditor$! Yes 

Dale of Cessation 
22- May. 2018 
Due 10 demise 

-

-r N•me ol Auditor Date ol Date of cessation Reasonsforch•n&• 

" 
appolnttn(!nt/reappolntment 

Raghunilh Rai & Co. - 25• M1y, 2018 Oue to pre-ocwpatlon 
Sour1ya & Olswuilt 6'" July, 2018 . -

With a ., • .., 10 consolidate business of IMCL into IMFA and rat1onah2e and streamline the ownership 
>lructure or IMrA; the Amalgamatlon ol IMCL a11d 8PCO respectively Into IMFA ls being envisaged, The 
Ani.ilgamatlon when approved w<>uld enable achievement of various objectives, Including the following: 

a . Reduce overhe•ds and administrative, managerial and other e)(j)enditure; 

b Provule greater efllciencv and more optimal utHi>ation of ruourus; 

r Reduce l•g.11 •nd regulatory compliances; 

d create enhanced value for all stakeholders or the respective companies; and 

~. reorganiro t>usint5'St>S ID <>pllmiLe for Of)et11lon•I efficiency, rn11onalize for cost and streamline for 
g·owth 

I he Board of Dlrectors of the respective Companies are or the opinion that It would, lherelore, be 
odv~ntageous 10 combine the activities and business operallons or IMCL and BPCO Into IMfA 
Accordingly, wlt~ th<' aforesaid objoctiws, it ts pn>posed to amalgamate IMC!. and 8PCO into JMfA. 

Term> of issuance of Converiible Security, II any - Not Applicable 

~ -

-



103

SHAREHOLDING PAITTRN OF BPCO AS ON lOTH JUNE 2018 IS AS FOLLOWS: 

SR Particulars Number of Shares % Holding of share Number or Shares I % Holding or share 
NO Pre - Offer caaltal Pre · Offer Post· Merger capital Post · merver 
1. B. Panda Trust Not applfcable since post sanction of the 

1948 100% Scheme, BPCO shall be dissolved without 
2. Mrs. Param1ta being wound-up. 

M•hapatl'il 1 
(Bene/iciol 
Interest with • 
8 Pando Trust) 

Total 1949 100% 

SHAREHOLDING PAITTRN OF IMFA COMPANY AS ON lOTH JUNE 2018: 

SR. Parti(ulars Number or % Holding of Number of % Holding of share 
NO Shores Pre - share capital Shares Post - capital Post . 

Offer Pre-Offer Merger merger 

A Promoter & Promoter 
orouo 

Ol 8 Pand•.-0nd.Company Pvt 1,39,18,046 51.59 - -
ltd 

02 Ralla Enterprlses Pvt Ltd 6,08,078 2.25 6,08,078 2.25 
03 SUl:!hrakant Panda 2,18,095 0.81 2,18,095 0.81 
04 Paramita Mahapatra 6,40,115 2.37 6,4<>,115 2.37 
OS Nivedita Ganaoathl 2,17,539 0.81 2,17,539 0.81 
06 Bailavant Panda 2,17,539 0.81 2,17,539 0.81 

Subhrakant Panda, 12,444 0.05 12,444 0.05 
07 Managing Trustee, Shalsah 

Foundation 

08 8 Panda Trust - - 1,39,18,046 51.59 
Toto/ promoter 1,58,31,856 58.69 1,58,31,856 58.69 
~hareholding 

8 Non- promoter 
s/1Qreholdlng 
Public shareholding 1,11,45,197 41.31 1,11,45,197 41.31 
Total (MB) 2,69, 77,053 100.00 2,69,77,053 

AUDITED FINANCIALS 

Figure in Rupees 

Particulars As at March 31,2018 As at March 31, 2017 As at March 31, 2016 

Total Income (net) 13,91,86,508 13,92,11,210 1,88,11,820 

Nel Profit before ta• and 13,59,06,100 13,33,36,421 1,85,66,896 
extr~ordlnarv Items 

~-
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Net Pro flt after tax •nd 13,64,05, 760 13,33,00,989 1,85,66,896 
cxLRo,d111arv itc111s 
~nultv S11are UlOilal 1,94.900 1,94,900 1,94,900 
Reserve and Surplus/ Other Eaultv 24,59,20,040 15,82,22,050 ·49,97,168 
Net Wortli 24,61,14,940 15,84,lG,950 -4802 268 
Basic and Diluted eamlng.s per 

69,988 68,395 9,526 
share 
Retum on net worth (%) 55.42 84.15 ·386.63 
NeL a$Sllt value""' share 1,26,277 81,281 (-)2,464 

INTERNAL RIS~ FACTORS 

8PCO is. an unlisted pr1vate limited company and holds only fMFA shares, the consolidation ens:ofes 
reduttton of overhead and better management under IMFA as the shares gets eanceHed and the sanle 
bolng issued to the promotors of BPCO. There Is no perceived lntemal risk to IMFA pursuant to the 
proposed scheme of Amalgamation 

L SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGUlATORY ACTION 

' No case by or against 8PCO. (Except transfer of certain landed properties to UREPL and BRPL In 
111ew of Investment companies merger order by OHC) 
TO\al number of outstanding litigations against and by our company and amount Involved· Same 
and acceprab'cive- save and accept al>Ove mentioned poinla • Nil. 

c. Br1ef details of top s matertal outstaodln:g lltlgat•ons against the company and amount Involved· 
same and ;:iccept above· save and accept above mentioned point ii - NU 

" Regulatory Action, if ony. disciplinary action taken by SEBI or stock exchanges against the 
Promote" I Group companies In last S financial year; Including outstanding action, if any: save 
and accept above mentioned point a· Nil. 

MATERIAL RELATCD PARTY TRANSACTION WITH TRANSFEREE COMPANV: NIL 

DECLARATION BY THE COMPANY 

We hNeby i;lecfa1e thal all relevant provisions of Companies Act, 2013 and regulations issued by SEBI 
Circular and part D of S<hedule viii of SE81 (ICDR) Regulations, 2009 have been complied with and no 
statement made In this Document Is oonlrary to the provisions of SEBI Circular or SEBI (ICOR) 
Regulations, 2009 We further certify that all statements in this Document are lrue and correct. 

for 8. Panda and Company Private Umltcd 

Rablndra Kumar Sahoo 
Director I Authorised Signatory 
Pl~ce: Bhubaneswar 
DAie: Z3" July, 1018 

' 

• 
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Annexure - 14

INDEPENDENT AUDITOR'S REPORT 

To the Members of lncffan Metals and Ferro Alloys Limited 

Report on the Standalone Ind AS financtal Statements 

We have audited tile accompanying standotone Ind AS Rnanclal statemenu or Indian Metals and 
Ferro AUoys limited ("the Company"), wtilch comprise the Balance Sheet as at 31• March, 2018, 
the Statement of Profit Md Loss (incloding Other Canprehensive Income), the Cash Flow Stateme<1t 
and the Statement of Chan8es in E<rJity f0< the ~-ear theti ended ~nd a summary or sf:gni(fcant 
a«OUl'ltfng QOUctes and orhet explanatory Information. 

Management's ResjX>nslbitity for the S-tandalone Ind AS financial Statements 

The Company's Board of Directors ls responsible for the matters sta1ed In ~ti()n t34(5) of the 
Companies Act. 2013 C'the Mt'") wtt.h respect tc tne pre-pa.ration of these standalone Ind AS 
financial statements that give a true and rafr vfew cf the state of affafrs (finandat position), profit 
or toss (fioanc1at pe_rlo(mance induding other compreh~nstve income), cash flows and changes In 
equity of the Company In accordance with the ac~ntlng prlncipt~ generally accepted In India, 
including the Indian Accounlin11 StandardS (Ind AS) ~med under Sectton 133 of the Act. read with 
Ro1e 7 of the Companies (Accounts) Rt1les, 2014. T;ii:s respcoslbiUty atso tnctudes maintenance of 
adcquatc- accounting records In accordance with the provisions of the ACt fot safeguardin~ the 
assets of the Compan)" ar.d for prevennng and detecting frauds and other irregularities; selection 
and ap-phcatlOtl of appropr'\ate 3Ccovnting poHcie;; maJ<ing Judgments ana esumates that are 
reasonable and prudent; and design, implement4tf.o.n and ~fntena~ of adequate fntemal 
financial controls and ensuring tlleir operattng effectiveness and the accuracy and comp1eteooss of 
the accoontCrtg record$, relevant to t~ prep.ar~t Ion and p<esentatfon of the standalone Ind AS 
financ·ial statements that give a true- and fa ir via"" and are free from matertal mfssune.ment. 
wl\et,her oue to fraud or ert0r. 

In preparlng the standalone Ind AS financial staterTents, management is responsibte for assessing 
the Company's abltlty to continue as a going concern, disctosfng, as appliGabte, matters related to 
gotng concern and us.ing the going concern hasfs of accounting unless managerneilt either f.nte.n<fs to 
liquidate I.he Compony or to cease operations. or has no reat!stic altematiVl! but to do so. 

Auditor's Re1ponslbflity 

Our cesponslbllhy 1$ to express ari opinion on these stanoalone lno AS financ1al statements based on 
our audit. 

We have taken into account the prov!slons of the l<t, the accounting and aodiung standards a·nd 
matters whfch are required to be included tn the aud\t report under the provision1 of the Act and 
the Rules made the<euoder. 

We conduct.eel our audit In accordance with the Standards on A.ud!Ung specified under Section 
143(10) of the Act. Those Standards require thai wo ~omplywlth ethical requlrementS and plan and 
perform the audit to obtain reasonable assurance ibout whether the standalone Ind AS flnanctal 
stateme<its are free from material misstatemCflt. 

An avdlt tnvolve-s performtn~ p(OCedures to obtt.in audit evidence about the amounts and 
disclosures In the standalone Ind AS r<nanclal statemMts. The proc~ures sel~ted depend on the 
auditor's judgment, including the assessment of the risks of mat<'rial misstatement of the 
standatone Ind AS financial sta:tements. whether :1ue to ftaud or er(or. In making those risk 
asses.sments. the auditor considers lntemal financial control ret("Vant. to the Company'$ p<eparatklfl 

~iLd & Co t..LP, Ct>111W'ttl At~,Al":tt Arlt". t lo, AJ.C. )168. a tlmi.:..ed U.a1!tty p.ju1.JIC'1Ul~ rt-jttlt'ftd in todla I fO'!ll( 

ll'O'TI firm Uat~tl & tb ;-o.tf t0lS2lW • 
~lrl h!M'I, 11$& J-lp.'lf. I"(°, Sarllt ~ lib9a, "'··k.'1111 100 02(1. lr!C11a 1d • .;,-, C1Jl tD601f\ 
i\l:!ht<ft'dOfflc~' 7Ui, ~& ~l!'lt1.\Pa1~. A.l'ldl\M Kiir\11 bd, ~tfJ. ~rn!)ai GOS~. lndu 
°'11fof oUus· AM'IE'Clllbltd. ~ .w, ~llli.. Cclmbtl~. H~rllbfid.~I. ,....~. ~. 



106

HARIBHAKTI & CO. LLP 
Chdrter1.>d Am1umants 

of the m1na.lor.e Ind AS financial statements that give a true and fal1 vl<>W In order to design audit 
procedures that are appropriate in the circumstances. AA audit also inctudes evaluating tflc 
appropnateness of accounting poUcies used and the reasonableness ol the accounting esttmates 
made by the Company's Board of DirectM, as well as evaluatlns the overall p1esentatlon of the 
standalone Ind AS financial statements. 

Vie are also r¢sponstble to cooclllde on tile appropriateness of man21$eme-.11 's use of t.he sc>1ns 
concern basis: of accounting and. based on the audit evidence obtaln<N:i, whether a material 
unwtainty exlsts r!lated to events or condltlo-ns that may cast signiffcant doubt on the Company's 
19Jb1Uty to contfnue as a going concern. If we coPClude that a material uncertainty exists, we are 
required to draw attention In the auditor's report to the related dlsctosure·s in the standalone tnd 
AS ru1an<:lal statements or, Ir such disclosures are Inadequate, to modify the opinion. Our 
con.ctusions are based on the audit evidence obtai:ieo up to the date of ~he auditor•s report. 
However. future events or conditions may cause th• Company to cease to ccntlnuo as a 20lng 
concern. 

We believe that the audit evlden<;e we have obt<ilned Is suffkf"'1t and approproate to provide a 
basis for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

in our opink>n and to the be-st of our Information and accotding to the explanations given to us. the 
aforesaid stMdalone Ind AS flnandol statements atve the lnfonnatlon required by the ACt In the 
manner so required and give a tn.ie and fair view f.n canfonnity wftli the ac;:countfng pnnclptes 
generally accepted in India ioctuding the tnd AS, of the state of affairs (ftna.ncial position} of the 
Company as at 31" Match, 2018, Its profit (financial performa.nce Ir.duding other comprehensive 
ln<:ome), ltscash flows and changes in equity for the year e<uJed on tJiat date. 

Emphasis of Matters 

(a) We draw attention to i'lote No. 6. I to th• ~ndalone Ind AS financial statements relating to 
the Company•s equity ln\'estment amounting t.o Rs. 53.13 crore jn lndmct Mining Pte Ltd 
('lndmet'), a wholly-owned subsfdlary incorporated in Singapore whlch, In turn, has 
Investment In lls Indonesian subsidiary PT Sumbet 11ahayu lndah fPT Sumbe(). The 
Company's caJ'rying value of investmont fn Jndmet is substantially dependent on the latter's 
carrying vali.:e of investment fn PT Sumber and the Company has initiated arbitration 
proceedings ror protecting Its said Investment. 

(b) We draw attention to Note Nos. 45 and 46 to the standalone Ind AS !lnancial statements 
relating to the Company's exposure Jn a subskHary and non·recognltfon of income from 
Interest on unsecured loan gjYt!" to the subsidiary, respectively. These matters have arisen 
oot of the canceliatlon of allotment of the coal block being held by tile subsidiary vlde the 
Hoo'ble St.:preme Court of India's order dated 24"' September, 2014 and the subsequent 
events In connection therewith. 

Ouf oP1nton is t1ot modlf.ed in respect of these matter~. 

Report on Other Letat and Regulatory Requirements 

(I) As required by the Companies (Auditor's Rt'j:Ort) Order, 2016 ("the Order") issued by the Central 
GoVernment of fndta 1n terms of sub-section (1 J) of Section t4·3 of the Act, y.,•e give-in ''Annexure 
1 • a statement Ofl the matters specified In paraifllpl\s 3 and 4 of tl1e Order, to the extent 
applicable. 
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{2) As required by Section 143(3) or the Act, we repart tnat: 

a. We have soug)\t and obtained alt the Information and explanations which to the best of our 
knowledge and belief were neces.sary for the purposes of our audit; 

b. In our opinion. prope< books of account as required by law have l:<!en kept by the Company so 
far as it appears from our examination of those books; 

c. The Balance Slleet. the Stat~nt of Profit and Loss, the <:a1h Row Statement and the 
Statement of Changes Jn Equity dealt with by tbis Report are In agreement with the books of 
account: 

d. In our op1n1on. the aforesaid standalone Ind AS financial s:aiements comply with the Indian 
Accounting Standards specified under Section 133 of the AC! read with Rule 7 of the 

Companies (Accounts) Rules, 2014; 

e. The matters described Jn the Emphasis of Maner> parag:aph above, In our opinion. may ha11e 
an adverse effect o-n the funct1onilli of tne Company; 

f. On the basts of the written representations received from the directors as on 31" March, 2018 
and taken on record by the Board of 01rectors, non<" of the directors Is dJsqualJfled as on 31" 
March, 2018 from being appointed as a director ln terms of Section 164 (21 af the Act; 

g. With respect to the adequacy of the Internal financial controls over f!nanclal reporting of the 
Comj)Ony and the eperatlng effectl~n•ss or such controlS, we give oor separate Report in 
••Anr.rxure 2". 

h. With respea to the other matters to be lt.<:luct"d In the Auditor's ~eport In accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, In our opinion and 10 the best or 
our Information and accordfng to the expumatlons given to us: 

(I) The Company has disclosed the Impact of pending litigations on Its financial position In 
Its standalone Ind AS financial statements · Refer Note ~os. 6. 1,38,45,46,47,48,49 and 
50 to the standalone Ind AS financial statements; 

(ff) The Company has made provision, as required under the applicable law or account1ng 
standards, for material foreseeable losses, lf any, on long·term cootracts fndudir.g 
deflvative contracts; 

(111) There has been no delay In transferring amounts required to be transferred to the 
Investor Edt1catk>n and Protection Fund by the Company. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICA'!,rm ReglsuJ:lon No. 1~s7fi'1w100048 

A· IL·~~~"...,,,"'"""-
Anand Kumar J hunjhunwala Bro~TI 4 c0 
Partner (!!;. • <". 
Membership No.056613 ~/K <;, 

~ OLKATA ,. 
Bhubanes"llar "' //!! 
21"May. Z018 ~A~¥J 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under ' Report on Other legal and Regulatory Requirements' 
in our Independent Auditor's Report a( even date, to the members of the Company on 
the standalone Ind AS financial statements for the year ended 31 ' March, 2018] 

(I) 
(a) The C0«inpany is ma~nrnining proper records showing Cult particulars, fnctud1ng 

quantitative details and SltuetiOn of fixed assets. 

(O) Accordin9 to t1'e information and exptanattons gtven to us, ma)or poruon of ffxed assets 
has been phy>tcally v"'1fled by the Company's Management ("management") dur1r.g the 
year and no matertal discrepancjes wete noticed on wch verifk.aHon. 111 our oplolo(i. the 
frequency of physkal vetiflc.at$on ls reasonable t)avfng regaro ro the size of the Compan~ 
ar.d the nature of its fixed assets. 

(c) The titte deeds of 1mmovabte properties recorded a..s ft.Xed assets tn the books of account 
cl the Company are held In the name of the Company. 

(II) Accordfn~ to the informark>n and expt2natfons il'v<?n to us, the invento:y has been phys1calty 
verlfted by the management during the year. In our opfnion, the frequency of verihcation ls 
reasonable. As explained to us, no material discrepancies were nodced on physical 
vetifkation. 

(Iii) ihe Company has granted unse<:ured loan to a Company covered In the register maintained 
under Section 189 of the Act. 

(a) According to the Information and exptanations given to us., ,,...e are of the opfnSon th.at the 
terms and conditions of the grant of the aforesaid loan are not prejudicial to the 
Company's tntere.st. except theit the toa11 and interest the<eon ts re:-payable/payable elthtr 
on demand or to be adjusted aaainst the wppty of coal by the borrower in future, which 
may be projudtclal to the Company·s Interest as the borrower·s ability to repay/pay wch 
loan/interest is contingent on the outcome of certain matters as detailed in Note No. 45 
to the standaloM Ind AS financial statements. 

(b) According to ttie- information and explanaUons given to us, the aforesaid loan and interest 
<her110n Is repayable/payable etthor on OO'nand or to be adjusted •iainst the wpp\y of 
coal by me borrower In futurl?. As no such demand has been rafsed by the Company tlll 
date, clause (b) ts not applicable in this case. 

(c) As exptained In (b) aforesaid, there i.s no amount which is overdue. 

(Iv) Ac.cording to the rnrormatron and explanations given to us Jn respect or loans, Investments. 
guarantees and security, the Company has compHed wnh the provisions of Sections 185 and 
186 or tile Aet. 

(v) According to the ~nformation and explanations given to us, the Company has not accepted 
any depos>ts !rem the publtc. 

(vi) The maintenance of cosi recor4s has ~ specllfed by the Central Government under sub· 
section (1) of Section f48 or the Act. We have broadly reviewed such records and are of the 
opinion tllat prlma facie, the prescrlO«! accounts and records ha"" been made and 
mainta.fncd. We Mve not . however, made a detaited examination of the records with a vi~1 
to determine whether they are accurate or complete. 
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(vii) 
<•l Accordlne to the recoros ot the Conpany, amounts deducted/accrued 1n the bookS ot 

account fn <espect of Undisputed statutory du~s tncludfnt provtdent fund, empt~s· 
sta[e iMorance. fncome·tax. sales tax, service tax. dtsty of customs, dUty of excise, value 
added tax, goods and services tax, cess and any other malerial statutory dues have 
generally been r~utarly deposited with the appropriate authGrttles. 

Accordfng to the Information and explanatloos given to us. no undisputed amounts payable 
In respect of the aforesaid du~ were II\ arreatS as at 31" Niarch, 2018 rot a perfod ot more 
than six months from the date they became payable. 

tb) AC.cording to the informat,on a-nd exptanauons given to us, the dues as at ]f« March, 2018 
of lncome·tbx, sale$ tax. seMce taX. duty of customs, duty of ex.else, value added tax and 
goods and services utx. wn1Gh have not been deposited on account of any <llspute, are as 
follows-

Name oft.he Nature o'f I Amount Period to which Forum where dispute 
Statute dues (RS. in th~ amout1t ls pendins 

LakhsJ ralates 

fncome Tax Act. lncomeTax I 17.45 Assessment Years Orissa High Court 
1961 1987·U to 1989· 

90 
Income Tax Act, lncomeTax 29.43 Assessment Year CommissIDner Of 
1901 W IS- 16 Income Tax (Appeals) 

Odfsha Sates Tax Sales Tax 1.02 1990·91 to 1991 • Orlssa High COUrt 
Act, 1947 92 
Odlslla Sales Tax Sales Tax 4.19 199~·95 Odisha Sales Tax 
Act, 1947 Tribunal 

I Central Excise E.i<cise Duty 19.10 1993·2002 Or!ssa High court 
An. 1944 

' Centtat Exc1se Exclse Duty 1.45 2012·2013 Commisstoner 
Central I Act, 194-C (Appeals), 

Excise. customs ft 
Service Tax 

Central Excise i Cenvat 0.11 2011-2012 Assistant 
Act, 1944 

I 
Credit Commissioner, Centrdl 

reversa1 Excise, Customs & 
ServkeTax I Central Excise Cenvat 1,818, 16 2009·2014 Customs, Excise & 

ACt, 1944 Credit Servke Tax Appellate 
r<:'versal Tribunal 

Central Excise I Cenvat 7.58 2012·2014 Custonis. Excise & 
Act. 1944 Credit Servke Tax Appellate 

reversal Trlbonal 
Central Ext•1 Cenvat 4.1>4 2012-201) COmmissioner 
Act. 1944 Credit (Appeals), Central 

reversal Excise, Customs & 
Service Tax 

C .entral Excise Cenvat 126.12 April. 2015 to Commissioner 
Act, 1944 Credit September, 2015 (Appeals), Central 

reversal Excise, Costoms & 
Service Tax 

Central Excise Ce fl vat 526.0< 2014·2015 Co.s{oms. Excise & 
Act, 1944 Credit Serviw Tax Appellate 

reversal Tn1>una\ 
Odlslla Vatue Value 2.76 October, 2011 10 Odlsha Sates Ta.x 
Added Tax Act~ Added Tax Maleh, 2015 Tribunal 
2004 



110

HARIBHAKTI & CO. LLP 
Chm~red Accountants 

(viii) Based on our audit procedures and as per Lhe Information and explanations given to us by 
the manage.'T1ent1 we are of the opinion that during the year the Company has not 
defaulted In repayment of loans or borrowings to a financial institution, bank or 
Government. The Company has not issued any debentures as at the balance sheet date. 

(ix) In our op1nioo and acGordlng to the lrrformat1on and explanatfons giveo to us, term loans 
were prima fade applied during the year for the purposes tor wlikh those were raised. The 
C-0mpany has not raised any money during the year by way of initial public offer or furtller 
public offer (in<:ludlng debt instruments). 

(xi Based upon the audit procedures performed for th• purpose of reporting the true and fair 
view of the standalone Ind AS rtnanc1at statements and as per the lnl-Ormation and 
explanations given to us by the management, we report that we have neither come across 
any instance of fraud by the Company or on the Company by its officers or employees, 
noticed or feported during the year, nor have we been informed of any such c~se by the 
management. 

(>cl) Aecordlng to the Information and explanations given to us, mana~rial remuneration has 
been paid I provided in accordance with the requisite approv·ats mandated by Ltlc 
provisions of Section 197 read with Schedule V to the A.cl. 

(xii) The Company Is not a i'lldhl Company. 

(xiii) Aecordlng to the Information and explanations given to us, all transactions entered into by 
tile Company with the related parties are In compliance with Sections 177 and 188 of the 
Act v1here applicable and the details have been disclosed in the standalone Ind AS 
financial statements as required by the applicable accounting standards. 

(xlvl The Company has not made any preferential attotmenl or private placement or shares or 
fully or partly convertible debentures during the year under review. 

(x") As per the Information and ~xptanatfons given to us, tile Company has not entered into 
any non·casll transactions durlrti the year Wlth directors or persons. connected With them. 

(•Ml In our opinion and accorafng 10 the Information and exptanattons given to us. the Company 
Is not required to be registered under Section ~5-IA of the Reserve Bank of India Act, 1934. 

For Harlbhakti & Co. UP 
Chartered Accountants 
1cA1 Firm Reg1mact0n No. 103s2:cr1;10004s 

A,iw~~ '~ 
Anand Kumar Jhunjhunwala, 'BOS~TJ & c0 
Partner :'i'I · <-
MembersMp No. 056613 :J:; K ~ 

~ OLKATA .. 
Bhubaneswar ~"-._ /ff, 
21"May, 2018 ~AC@' 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referr~ to in paragraph (2Jg under 'Repon on Other Legal and Regulatory Requirements' in 
the Independent Auditor's Report of even date, to the members of the Company on the 
standalone Ind AS financial statements for the year end~ 31~ March, 2018] 

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of StJb-sec.tfon 3 
of Section 143 of the Companie. Act, 2013 ("the Act") 

We have audited the lntern.>l flnandat controls over financial reporting or the Company as or 31 " 
March, 2018 In con)unctlon with our audit of the standalone Ind AS financial statements of the 
Company for t1>e year ended on that dale. 

Management's RespoosibiHty for Internal financial Co.ntrots 

The Company's Board of Directors ls responsible for establishing and maintaining fntemat financfal 
controls, based on the internal control over rinancial reporting criteria established by the Company, 
considering the essential componentS of internal control stated tn the Guidance Note on Audit of 
lntemat Financial Controls Over Financial Reporting (th<! "Guidance Note") Issued by the Institute of 
Chartered Aecountants of India ("ICAl"t. These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectfvely tor ensuring the 
orderty and efficient conduct of its business, inctuding adherence to comparry•s policies, the 
safeguardi.fli of its as.sets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records and the timely preparation of re liable financial Information, as 
required under the Act. 

Auditor's Responslb1Uty 

Out responsibility is to express an opinion on the Company's in[e<nal financial contr~s over financial 
reportln11 based on om audit. We conducted our audit in accord.lnce with the Guidance Note and the 
Standards on Auditing specified under Section 143!10) of the Act to the extent applicable to an audit of 
Internal financial controls, both Issued by the tCAl. Those Standards and the Guidance Note requfre 
that we comply with ethical requirementS and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financiat reporting were established 
and maintained and i( such controls operated effectivelyi n all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the fntemal 
financial controls system over financial reporting and their operating: effectiveness. 
Our audit of internal financial controls over financial reporting lnctu<!ed obtaining an understandlfli of 
internal financial controls over financial reporting, asses.inti the risk that a material weal<ness e>dsts 
and testing and evaluating the design and operating etfectiveoess of internal control based on the 
a.sessed risk. The procedures selected depen<! on the auditor's judgement. including the assessment of 
the risks of material misstatement of the financial statements.. wheth.er due to fraud or error. 

We believe thai the audit evidence we have obtatned is sufficient and appropriate to provide a ~js 
for our audit eoinic.n on the Comoany's internal ff~ncial controls system ov·er f1nal"lcial reco.rtill2. 

Meaning of Internal Ffnanclal Controls O\fer Financial Reporting 

A company's- tntetnal financial control over financial reporUng is a process designed to provide 
reasonable assurance regarding the reliability of ilnancial reporting and the preparation of finat'lciat 
statements for external purposes In accordance with generally accei>ted accounting principles. A 
company's Internal flnancfal control over flnandat reporting Includes these policies and procedures that 
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l1 J pertain to the maintenance cf records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (21 provide reasonable assurance that 
lransactions are recorded as necessary to permit preparation of financial statements In accordance 
with generally accepted accounting principle. and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company: a11d 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition. 
use, or disposition of the company's assets that could have a material effect on the financial 
statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls over financial reporting to future periods are subject to the risk that the internal 
financial controls over financial reporting may become inadequate because of changes In conditions, or 
that the degree of compliance witb the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, In all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31" March, 2018, based on the internal control over financial reporting 
criteria e.tablished by the Company, considering the essent ial components of internal control stated in 
the Guidance Note Issued by the ICAI. 

For Haribhaktf & Co. LLP 

Chartered Accountants 
le.Al Firm Registration No.103523W /W100048 

~· "-' H~Jlo. '~~ll 4 Co 

Anand Kumar J hunJhunwata fj/a~ 
Partner * KOLKATA 
Membership No. 056013 ~\ __../~'£ 
Bhubaneswar ~~ 
21• May, 2018 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian Metals and Ferro Alloys Limited 

R.eport on the Consolidated Ind AS ffnaocial Statements 

We have at.dtled ~e ac,ompany1ng tOnsoUdated Ind AS financial staterr.ents of rndUi.n Metals and 
fffro Alloys Umited (ht'relnalter referred to as "tht' tloldlng Company") and its subsidiaries (tile 
Hotdlng Company and fts subsidiaries togettrti referred to as "the Group") comprising of the 
Consolidated Balance Sheet as at 31•LMarch. 20181 the Consolktated Statement or Proftt and loss, 
d.e Consolfdated Cash flow Stateinent and th~ C-0nsotidatf'd Statement of Changes in Eqolty for 
tile ~ar then end<!<! and a summary or the >i~nlfl<ant accounting pollciM and otht>r explanatory 
informatW:>n. 

Manbgeme;nt 's A.Mponsfblllty for the Con«tUda:t~d lnd AS financ:fal Stat~(>nts 

The Holding Company's Board of Directors fs r~soonstbte for the prepararton of these consohdated 
Ind AS rrr.aodal .state-menl$ in terms of the cequiremerits of the Companles ~t. 2013 (hel'einafter 
refereed to as "the Al:t") that i'"" a true and lair v1ew of the conSGlklated financial position, 
consolidated financial perlormance rncludlng ot.ht-r c.ompre~~e tn'°me, con:s.olldated cash Hows 
and con:solidatE'd changeS in equity -of the Groap tn .accordance with the accouriHng :0rtncJpies 
!ICM'•ily it<:Cep<ed In tnd!a, Including the Indian Accouncin!! Standards speclned wider Section tll 
of the Act, read with ~ute 7 or the Companies (Acc0<mts) Rules, 201•. Tht' rt>Spectlve Board af 
Directors o! the c«np.an!es lnctu6ed In the Group are responstble for mafntenance of adequate 
accoununs recordS In aceordanc.e w;th the provfS..>ons C>f the AC.t for safeguardioi th~ amts of the 
Group and for pre'lt'nttng and detect.log frauds and othe, frregularities~ the select1on and 
appllat!on of appropriall! ~counting polkles: rnaking J""1!ments and estimates that are 
rea$00<ible and prudenti and des9'l, implementation and mainten<inc.e of adequate Internal 
financial controb, that were operatin~ effectl.,:ely for ensurlng the accuracy and comf)teteness of 
\he accoundng records, retevant to the preparadon and presentat!on of tht Jnd AS ftnaflcla1 
s.tatemenLS that g1ve a true and fa1r view and are. free from material misstatement, whether due to 
fraud or ~rror. wnlch have boon used ror the purpose or p<<!parallon or the consolidated Ind AS 
fin1t1'd!I statements by the Directots()f the Hotdlng Company, as afot~sald. 

In preparing t~ Consol,ldated Ind AS Onancial statements, the respecttve Board of Dlreclor5 of the 
Compa11ies Included In the Group are respon~ible for cwesslng the abfllty o( the Group to contfnue 
as a gofng concern , dfsctosfng. as appUcabte, matters related to gofng concern and using th<' going 
cone.em b-a.sls of accounting untess managg~t eithet intends. to llquldate me Gtoup or to cease 
Qpef'~tloos, 0< has nc rt-a!fstlc a.tte.rn&tive but to do so. 

Auditor'~ Responsibility 

Our re>PQC\Slblllcy \.S to e><press an opinion on ~ consolidated Ind AS fll>l!ncial st•wn•nts based 
on our audit. Whfle conducting l lle audit, we have taken Into accoll'1t the proristo.,s of me Act, the 
accountlni and aud!tini $tandards and matte-rs whfdl are required to be ~ncll:ded fn the audil 
rep.art under the provls~s, or the Act Md thtt RufM made' d terNnd«. 

We condliCtcd our alJd!t In accordance wtth tht!' Stand~tds. on >\Udftlng spt<lned un~r SecUon 
1~3(10) ol tile ACt. Tho!<! StandardS requtre W!L wo comply with e11\1<at requ!retM11ts and plan ano 
perform b'le audit to obtain reasonable assurance about "''hether the consolidated Ind AS financial 
starements are-- frtt from material miss.tbtc-mt-nt. 
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consolidated Ind AS Hnanc!al statements. whether Coe to fraud or errot. In ma'dng those risJ< 
assessments, the audftot considers Internal nnanclal conrrot relevant to the- Holding Company's 
preparation of the consolidated Ind AS Hnanclal Statement> I.hat alvo o true and ralr view In Order 
to des~ audit proc.edures that are appropriate in the cfrcumstances. An audit also inch.ides 
evaluatlnt the approprlateR<>Ss ol accountlns policies \J$Od and the reaso~bleness ol the 
accoonting estimates made by the Holdiog Company's Soard of Directors, as well as evaluating the 
overall presentatiOn or the consolidated Ind AS ffn0J1cial statements. 

We are at.so responsible to tonctude on the approprk''Hel\ess of management's use of the golna 
concern basis of accoundng and based on the audit evldeoce obtained, whether a material 
uncertainty exists related to event$ or conditions that may cast a slgn!Ucant doubt on the ®lllty of 
me Group to continue as a gofn_g coocern. If we condude th.at a matertal uncertainty exists. we are 
required to dtaw anentton 1n the aucttto~"s ccport to the related dtsctcsures In the Consol1dated Ind 
AS financial statements or, ff such disclosures are lnadequa~e, to modify the opinion. OUr 
conclus~ons are based on the audit cVf4ence obtaine<:I up to th~ da:te- ot the auditor's repi0tt. 
However, fllttJre events or condit.ions may ca~se the Group to cease- to continue as a going concern. 

We beUeve that th.e aoo:it evfdence obtained by us and the aucfft evidence obtained by the otl'let 
auditors 1n lerms or chclr reporu referred to tn the Other Matters paragraph below. is sufftctent 
and appioprtate to pro~ a bl!sis for our audit opinion on the consolidated Ind AS finan~I 

statements. 

Opfnion 

In our oploton and to tlie- Z>est.-of OtJt infomia: tlon and eccotdlng to the exp!Anations gtve-n lO \i$ and 
based on the considerat1on of reports o( oj)er auditors. on separate financial statemeou and on the 
other ffl'lanc.ial information of the subsidfar!M, the aforesaid consolidated fnd AS financial 
statements give the Information required by U1e Acl In the manner so (equlfed and VfYe a true and 
fair view In contormtty w1th me accounung pnoop\es geni;-ratly ac.c.epted In crn:na 1nc10Ctlfl& tne Ind 
AS1 of the consolidated state of affairs of the Groop as at 3J11 March, 2018~ its consolidated p<ofit 
tfn<:lud£ng consolidated other comprel\et'IS1Ve tncome), corsoHda_ted cast\ flows and con$0lida_led 
chang.es tn oqulty for the year ended ort that date. 

Mateorial Uncertainty R0:late-d to Going Concern 

{a) We draw a1tent10n 10 the 'Material uncertainty Related to Gotna concem· paragrapll in tile 
audit report on the financial statements of Utkat Coal ltd .• a subsidiary of the Holding 
Company, ls!<IM by us vlde our "'Port dared 20~ May, 2018 and reproduced as hereunder: 

·we C!taw attention to Note No. 2-5 tn the flnanctal $tatements w'hieh Indicates that dve to 
tile evenu or conditions as mentioned tn the said Note. material uncertainty exists that 
may cast signfffcant doubt on the Company's abiUty to continue as a g.oing cone-em". 

(b) We draw attention to the rouow1ng Emphasis of Matte<S In the audll report on tile nnaoclal 
statements of Utkal Power ltd. 1 a subs'.dfary of t.'le Holding Company, Issued by an 
Independent firm of Chartered AccountMlS vlde It< repon d.lted 27'" April, 2018 Md 
reprO<!uced by us as heteunder : 

" Sine~ tncep[fon of the comp.any. it has not started ilS operation. Durlng the year the 
go.ernmenl refunded lhe security deposit to the company whleh was deposited earlier ror 
its power project. At present the c.ompJn>' h-as no other projects to r\lo but the cootinulty 
of Lf-ie company depe-nds on the financial ass1nance- by its holding company". 

fC) Vie draw attention ta the fotlow1ng Emphasis. of N1atte-rs In the audit repon on the financial 
stat<'me<>ts of Utkal Green Ene<gy Lld., a subsid~ry of the Ho1<ting Company, issued by >n 



119

HARIBHAKTI & CO. LLP 
(11.irtered Al-countan1• 

lndepc-ndent firm of Chartered AccountantS vldc- 1ts report dated 2JtA April, 2018 and 
rep:-oduced by vs as heteundct : 

.. The company since fncepr1on has not started Its opcradon. \~e draw attention tc Note 
No.09 to the stand3tone Ind AS final'\Ciat -statement, wtiere it l'tas been described tilt> 
cont1no!ty and gotng c~1lCern of the business. In oor opinion the continuity of this company 
comptetety dependi on the ftnancial asslstatcc by its holding company ". 

OW opftiion fs not modified Jn re~t of these matters. 

Emphasis or IM.tt4!"r'S 

(a) We draw attent!on to No1e No. 38 to the conso!Jdated Ind PS financial statements relating 
to the Hotdtnt Company's equity 1nv.,.tmen1 amounting to Rs. Sl. 1 l crore In lndmet Mining 
Pie ltd (1ndmer), a wholly-<>wn<!d subs!diaiy Incorporated fn Singapore which, In tum, has 
lnvestmen1 fn its Indonesian subsidlaty PT Sumber Rahayu lndah ('PT Sumbef). The Kolding 
Company's arrying value of lnVMuncnt. In fndmet is s.ubstantJatly dependent on cl\e tatter•s 
carrying value of owestm"'1t In PT Sum:>er and the Kolding Company Ms Initiated 
arbitration proceedings ror protecting ;u saS.:i Investment. 
The auditoo or lndmet . an tnde~ndent Mrm of Public Accountants and Chartered 
Ac:countanr.s, ha"e also emphasised the matter in thefr audit report on the final"cial 
statements of lndmet for the financial year 2-017·18, dated 301k April, 2018. 

fb> We draw attention to Note No. 40 to the consoUdated Ind AS ffnandat statement5 rectating 
to the liotdtng Compa~·s exposure In Utkal Coal l td., a subsidiary. The matter has arisen 
out of the cancellat.1on of alto:ment of the coal block being held by the subsidiary vide the 
Hon'ble S\ipreme Court of lndla's order 4oled 24" Septembtr, 2014 Md the subseqLoent 
events "in coonectton therewith. 
We, as tnd~eodent auditors of the svb$idiaty. have also emphasised tile matter in""' audit 
repon on the financial statements o( tne sut.lsidiary for the financial year 20-17-18, dated 
200' May, 2018. 

OUf opinion is not modified In respect of these matters. 

Other Matteri 

Vie dla r.ot &udlt the Ind AS financ1al statements of stx subsidfarles, whose Ind AS finandat 
st.ate~ts ref!Kt cotal assets of Rs. 107 .80 c<orcs as ar 31• March, 2018, total revenues of Rs, 
3.05 crores and net cash outftows amounting to Rs. ,.54 ( rores for the ye;,.r ended on that date, a$ 
considered tn the consoHdace<! Ind A.S finanda. statements. These Ind AS financial statements have 
been audited by 011\er auditors wttose reports have been fumtshed to us by tile Management of the 
Hnlrilng Cnmj'l<'lny .i\nd r.i;r opfn!nn nn t.hf. ronsntidn.tPfi Ind AS fmanclitl c; fa.temPnr~. in so (;tr nc;; It 

relates to the nmountS and disc:tosc.rres included fn respect of tb£>se stJbsidlartes and our report fn 
terms of sub·sectlon (31 of SectlO<l 143 of the Aet. In so far .. It relates to tile aforesaid 
subsfdlaries, is based solely on the repons of the other auditors. 

Two of these subs'idf.arh:s are located outsKle India whose financlal statements ha"'e been prepared 
!n accordance with the accounting prioclples generally accopte<I in their respecilve coun1rles and 
which ~•ve been audited by other auditors un<Jet iff!era\ly aetel)ted auditing standards awtkable 
l.n their respectfve countrles (refer Note No. 42 to the consolidated Ina AS financial statements). 
The Holding Company'$ manage.meflt has convett.e-0 lhe financial stalcments of such subsidiaries 
located outside India to Ind />$ financ;al statemmts (l.e from accoun11ns prtndpl"' ~nerally 
accepted In their respe<tive countries to accounttlg principles genera.ll)' accepted in India and 
relevant for preparation of the aforesaid consotidattd Ind PS rrnancial statements). Our opinion, In 
so far as it relates to the balances and affaics of such subSidiaties loc.ate<I outSfde India, is based on 
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the reports of other aOOitors and the conversion adjustments prepared by the management of the 
Holding Company. 
The financial Statements of 0<1e of these S<Jl>sldlarles, located In India, have been prepared in 
accoldance with the A(couorlng Standards (lndl.an GAAP) [as It is a Non Ban~ing Financial Company 
and Ind AS is not yet applicable to it) and which have been audited by other auditors. Such Indian 
GAAP financiats have been restated fnto tnd AS financials by che Hotdlng Company's management, 
for the purposes of consolidat ,on (refer Note No. 42 to the consolidated Ind AS financial 
statements). Out opinion, 1n so f.ar as it relates to the balances and affairs of suc::h s.tibs1diary 
loca:ed tn lndfa. ls based on the report of other auditors and the conversion adjustments prepared 
by the management of the Holding Company. 

Our opinion on the Consolidated Ind AS Financial Statements and our report on the Ot.l>er ~al and 
~latory Requirements below is not modified fn respect of the above marters with respcc:l ro our 
rehance on the work cb.ne by and the reports of the other at.-dit0<s and the conversion adjustments 
prepared by the management of the Hotding Co."Tlpary. 

l\eport on Other Legal and ReBulatory R~uirements 

As required by Section 143(3) of \he ,I.cl, we report, to the extent applicable, that: 

a. We have soogllt and obtained all the Jnformatfon and explanations wllkh to the be$t of our 
knowledge ond belief were nec<.>Ssary for the purpo"" or our audit of the aforesaid 
consolidated Ind AS financial statements; 

b. tn our opinion, proper books of account as required by law retatiog to preparation of the 
aforesaid consolidated Ind AS financial suternents have been kept so far as It appears 
rrom our examination or tllose bOOks and tt.e r~ports of the other auditors; 

c. The Consolidated Balance Sheet, the Consolidated Statement or Profit and Loss, tile 
Consolidated Cash Flow Statement and the consolidated Statement of Changes In Equity 
de.alt with by this Report are in agreement with the rete..,ant books of account maintained 
for the purpose of. preparation of the consolidated Ind AS rmancial statements; 

d. In our opinion, the aforesaid consolidated l11C AS financial statements comply w1th the 
Indian Accounting Standards specified under Sett1on 133 of the Act1 read with Rule 7 of 
the Companies (Accounts) Rules, 2014; 

e. The mam>rs described In the 'Material Un<enatnty Related to Going Concern· and 
'Emphasis or Matters' paragraphs above, h our opinion. may have an adverse effect oo 
the functloolng of the Group; 

{. On the bas!s of the written representacions received from the directors of the Ho(ding 
Company as on 31•March, 2018 taken on record by the Board of Directors of the flolding 
Company and the reports of the statutory auditors of its subsidiary companies 
lncotpOrat.ed fn India. none of the dlrectol'l of the Group companle$ Incorporated fn Indra 
is disqualified as on 31 u March. 2018 fron being appointed as a directot in terms o; 
Section 164 (2) of the Act; 

g. With respect to the adequacy of the internal flnancta1 contro1s over financial reporting of 
I.he GrO\lp and the operating eHectlveness of •uch controls, we give our separate Report 
In the "Mne• ure ". 
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h. With respect to the other matters to be include<! fn the Auditor's Report In accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules. 2014, In our opinion and to the 
best of our ll'lformatlon and according to the explanations given to us: 

(!) The consolldated Ind AS financial statements disclose the impact of pending Utlgat1on.s 
on thE' consolidated financial position oi the Group · Refer Note Nos. 37.38,-«l,43.44,45, 
and 46 to me consolfc!ated Ind AS ffnancial statements; 

(ii) Provision has been made in the consolidated Ind AS financial sratement.s, as required 
under the appltcable law or accounting standards, for material foreseeable lossas, if any. 
on tong· term contracts including derivative contracts. 

(Iii) There has been no delay In transferring amounts, requtred to be transferred. to the 
Investor Education and Protection Fund by the Holding Company and its subsidiary 
compa.~les Incorporated In India. 

For Haribhakt! & Co. LLP 
Chartered Acrountants 
ICAI Firm Registration No.1035. WI 

A~ -~~ 
Anand Kumar Jhunjhunwata 
Partn"r 
Membership No. 056613 

Bhuban.eswar 
21 ~ May, 2018 

, 
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ANHEXURE TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph (g) under 'Report on Other Legal and Regulatory Requirements' 
in our Independent Auditor" Report of even date, to the members of the Holding Company 
on the consolidated Ind AS financial statements for the year endeo 31~ March, 2018} 

Report on che Internal Financial Controls over Ffnanc1a_I ~eportfn_g under Clause (i) of Sub~ 
section 3 of Section 141 of the Companies Act, 2013 ("the Act"') 

In conjunction with our audit of the consoliGated Ind AS financial statements of me Holdlng 
Compa.ny as of and for the year ended 31,; .Y.arch, 2018, we have audfted the internal financial 
controls over financial re.porting of the Group, ln respect of comp.at1ies incorporated in India, as of 
mat date. 

Management's Aesponsiblltty for Internal Ftn.ancf.al Controls 

The respective Soard of Directors of the entitles of the Group winch are companies tncol'Jl()rated tn 
India, ate te$ponsll>le fot estabUsh1ng a.nd malnta1ning tnt.ernal ftnaoclal controls based 0.1 the 
Internal conuol over financial reporting criteria established by the Holding Company. consldefing 
the essential components of Internal e:ontrot stated fn the Guidance Note on Audtt of Internal 
Financial Controls Over Financial Reporting (the "Gul<lance Note") t»u•d by the lnnltute o: 
Chan.ered Accounrants of India ("iCAJ"). These responsil:>Htttes include the design, imptementacion 
and nunntenance of adequate internal financial cootrols t.hat were operating effectively for 
en$Urine me orderly ond efficient conduet of business. 1ncludlnii adhereoce to the respeclfve 
company's policies, the sa.fegua_rding of assets, the preventiotl and deteetion of ftauds and errors. 
tl'-.e accuracy and compteteness of the acc.ounting: records and the timely preparation of ret?able 
flnancO.l lnlonnatfon, as required under the Act. 

Auditor's Responsibility 

Our responslb!llty Is to express an apfnfon on the Holding <:ompanys Internal financlel controls over 
ffnanciat reportini based on our at.1dft. We conducted our audit in accordance with the Guidance 
Note M<I the Standards on Auditing specified under SettlOn 143( 10) of the Aet, to the extent 
appBc11bl@- to at'! audit of fnti@m11t rr~.nc'3l COtltrols, bot!\ •ss!JE'd by the l(AI Those Standards and 
the Guidance Note- require that we comply with eth)c.at requitements a-n-d plan and perform the 
audit to obtain reasonable as5llrance about whether adeqoate internal fina.ncial controls over 
flnancial repO{llng were establlSl>ed and maintained and 1f such controls opefa:ed effectively 1n all 
mat£>riat respects. 

O..r audit involves performl"11 proce<JiJres to obtain audil evidence about the ac,lequacy of the 
Internal financial controls system o"'r ilnanclal reporting and their operating effectiveness. Our 
audit of intern~l financial controls oYer financial reporting ir.ctuded cbtaining an understanding of 
internal financial coritrots over financial reporting, assessing the risk that a material weakness 
exists and testina end evaluating the desi11n and operatina effecuveness or Internal control based 
on the assessed risk. The procedures selected depend on the al.<ditor's judgemeflt, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
o< erfor. 

We belle11e that the audit evidence we have obtained and the a1.x1\t evidence obtained by the other 
auditors In terms of lhelr repol'lS referre<l to In the Oth<>f Matters paragraph below, ts sufflcteot 
and appropriate to provide a basl.s for our audit optn'°O on the Holding Company's 1nternal financfal 
controls system over financfal reportfng. 

Meaning of Internal financial Controls· Over Financial Reporting 

A comp.an;ts mtemal f1nanc1al control over financial reporting ls a process designed to pro\ride 
reasoi,ab!e assurance regarding the retiabUfty of fi~nclal report•ng and lhe preparatk>n of financial 
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statements for external purposes In accordance with generally accepted accounting principles. A 
company's lntetnat financial control over financial reporting lnciudes those policies and procedures 
that (l) pertain to the maintenance of records that, in reasonabte detail, accuratety and fairly 
reflect the ttansactlons and dispositions of the assets of the company; (21 provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements 
In accordance with generally accepted accounting pr1nclples, and that receipts and expenditures of 
the company are being made only in accordance with autMrlsatlons of management and directors 
of the company; and (3) provide reasonable assurance regarding prevention or timely de tection of 
unauthorised acqulsltlon, use. or d!sposltlon of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of tntemal Financial Controls Over Financial Reporttne 

Because of the Inherent limitations of Internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of conuols. material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
Internal financial controls over i!nanclal feport ing to future periods are subject to the risk that the 
intern.at financial controts over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance v1ith the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group1 In respect of compan1es incorporated in India, has, in all materlal 
respects, an adequate Internal financial controls system over llnancial reporting and such internal 
financial controls over fioancial reporting were operating effectively as at 11~ March, 2018, based 
on the internal conuo! over f inancial reporting criteria established by the Holding Company, 
considering the esset1tial components of Internal control stated ln the Guidance Note Issued by the 
!CAI. 

Other Matters 

Our aforesaid report under Section 143(3)(1) or the Act on the adequacy and operating effectlven0$S 
of the Internal flnanctal controls over financial reporting, in so far as ft relates to four subsldlartes 
o( the Holding Company which are compan1es fn<orporated in lndia1 is based 011 the corresponding 
reports or the auditors of such companies incorporated in India. 

For Haribhakti & Co. LLP 
Chartered Accountants 

:C:F~(~3!~ 
-A- llnand Kumar Jhunjhunwala lb~TI 8 C. 

:~~~ip No. 056613 ~a·~ q KOLKATA • 

Bhubaneswar ~ '\...._ 'f, 
21 • May, 2018 "'-~ ... ~ 
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Annexure - 15

G.PANDA & Co. 
Chartered Accountants 
Blju Patlnalk Colony, 
Blju Pattnalk Chowk, Tulaslpur 
Cuttack-753008 
E-Mail-gpandaco@yahoo.com 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian Metals & Carbide Limited 

Report on the Standalone Financial Statements 

Cuttack-(0671) 
Ph. 2301348(0) 

2302349(0) 

We have audited the accompanying standalone Ind AS financial statements of INDIAN METALS & 

CARBIDE LIMITED ("the Company"), which comprise the Balance Sheet as at 31st March, 2018, the 

Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow 

and the Statement of Changes in Equity for the year then ended, and a summary of the significant 

accounting policies and other explanatory information (herein after referred to as "standalone Ind AS 

financial statements") .. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 

Companies Act, 2013 ("the Act") with respect to the preparation of these standalone Ind AS financial 

statements that give a true and fair view of the financial position, financial performance including 

other comprehensive income, cash flows and changes in equity of the Company in accordance with 

the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind 

AS) specified under Section 133 of the Act, read with relevant rules issued thereunder. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 

the standalone Ind AS financial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

Auditor's Responslblllty 

Our responsibility is to express an opinion on these standalone Ind AS financial statements based on 

our audit. We have taken into account the provisions of the Act, the accounting and auditing 

standards and matters which are required to be included in the audit report under the provisions of the 

Act and the Rules made thereunder. We conducted our audit in accordance with the Standards on 

' Auditing specified under Section 143(10) of the Act Those Standards require that we comply with 
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ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 

the Ind AS financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the 

disclosures in the Ind AS financial statements. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the standalone Ind AS 

financial statements, whether due to fraud or error. In making those risk assessments, the auditor 

considers internal financial control relevant to the Company's preparation of the standalone Ind AS 

financial statements that give a true and fair view in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the 

Company has in place an adequate internal financial controls system over financial reporting and the 

operating effectiveness of such controls. An audit also includes evaluating the appropriateness of the 

accounting policies used and the reasonableness of the accounting estimates made by the 

Company's Directors, as well as evaluating the overall presentation of the standalone Ind AS financial 

statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone Ind AS financial statements give the information required by the Act in the 

manner so required and give a true and fair view in conformity with the accounting principles generally 

accepted in India including the Ind AS of the financial position of the Company as at 31 March, 2018, 

and its financial performance including other comprehensive income, its cash flows and the changes 

in equity for the year ended on that date. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order''), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in the Annexure A , a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 

extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations;_which to. ~~e best of ~ur 

knowledge and belief were necessary for the purposes of our audit. 
. \''.LJt·· ... 

. / ~.!> 4 O'' 
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(b) In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books . 

(c) The Balance Sheet, the Statement of Profit and Loss, and the Statement of Cash Flow and the 

statement of changes in equity dealt with by this Report are in agreement with the books of accounts. 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with relevant rule issued thereunder. 

(e) On the basis of the written representations received from the directors as on 31st March, 2018 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2018 

from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the Internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in Annexure B 

(g) With respect to the other matters included in the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 

according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial position. 

ii. The Company does not have any long-term contracts including derivative contracts for which there 

are any material foreseeable losses. 

iii. There has been no amounts which are required to be transferred to the Investor Education and 

Protection Fund by the Company. 

Place: Bhubaneswar 
Date: :>.1\'1\ ?<>t ~ 

l 
I 
' 

~ For G. PANDA & CO. 
Chartered Accountants 
Firm's Registration No. 303123E 

<13--~ 
( CA. P K Mohapatra) 
Partner 
Membership No.: 56058 
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Annexure A to Independent Auditor's Report 

The Annexure referred to In our Independent Audit Report to the members of the Company on 
the standalone financial statement for the year ended 31't March 2018, we report that, 

INDIAN METALS & CARBIDE LIMITED 

I) a) the Company has maintained proper records showing full particulars, including quantitative 
details and situation of fixed assets; 

b) the fixed assets have been physically verified by the management at reasonable intervals and no 
material discrepancies were noticed on such verification; 

c) according to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the title deeds of immovable properties are held in the name of the 
Company; 

ii) the physical verification of inventory has been conducted at reasonable intervals by the 
management. The procedures of physical verification of inventory followed by the 
management are reasonable and adequate in relation to the size of the company and the 
nature of its business. On the basis of our examination, the Company is maintaining proper 
records of inventory and no material discrepancies were noticed on physical verification; 

iii) the company has not granted any loans, secured or unsecured to companies, firms, 
Limited Liability Partnerships or other parties covered In the register maintained under section 
189 of the Companies Act, 2013. so, this clause is not applicable; 

iv) the company has not given any loans, made any investments, provide any 
guarantees and security, so this clause is not applicable; 

v) 

vi) 

vii) 

viii) 

the Company has not accepted any deposits from public, so this clause is not applicable; 

the Central Government has not so far, prescribed rules for maintenance of cost records under 
the sub-section (1) of Section 148 of the Companies Act, 2013, so this clause is not 
applicable; 

(a) the company is regular in depositing undisputed statutory dues including provident fund, 
employees' state insurance, Income-tax, sales-tax, service tax, Goods and Service Tax, duty 
of customs, duty of excise, value added tax, cess and any other statutory dues to the 
appropriate authorities according to the information and explanations given to us; 

(b) there is no dues of income tax or sales tax or service tax or Goods and Service Tax, 
duty of customs or duty of excise or value added tax have not been deposited on account of any 
dispute; 

the company has not ta lee n a n y lo a n fro m a n y financial institution, bank, 
Government or dues to debenture holders, so, this clause is not applicable; 

ix) according to the information and explanations, the no money has bee~raised.b.y.way. of P\.l~lic 
offer. Hence this clause in not applicable; ·--%~.__, ! 

:/~'~\'\DA~~'~ 

:11'?7:u~-1"AC (f~~ ~ )\ E"t ~9 s'n 
'·"'' \.: . -!!1 v 
"°'';<;' f'/ ... ·.: c">' 
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x) according to the information and explanations, there is no fraud by the company or no fraud on 
the Company by its officers or employees has been noticed or reported during the year; 

xi) there is no managerial remuneration has been paid or provided in the current financial year; 

xii) the company is not a Nidhi Company, so this clause is not applicable; 

xiii) all transactions with the related parties are in ordinary course of business and on arm length basis 
and necessery approval has been taken in compliance with 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the Financial Statements etc., as 
required by the applicable accounting standards, the provision relating to section 177 is not 
applicable to the company; 

xiv) the company has not made any preferential allotment or private placement of shares or 
fully or partly convertible debentures during the year under review, so this clause is not 
applicable; 

xv) the company has not entered into any non-cash transactions with directors or persons 
connected with him, so this clause is not applicable; 

xvi) the company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act, 1934, so this clause is not applicable. 

Place: Bhubaneswar 

Date: 2 '\41 ""' • 

I For G. PANDA & co. 
Chartered Accountants 
Firm's Registration No. 303123E 

~~ 
(CA. P K Mahapatra} 

Partner 
Membership No.: 56058 
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Annexure B to Independent Auditor's Report 

Report on the Internal Financial Controls under Clauee (I) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 (''the Act") 

We have audited the internal financial controls over financial reporting of INDIAN METALS & 
CARBIDE LIMITED ('the Company") as of March 31, 2018 in conjuction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on accounting manual, organisational structure and financial delegation of powers. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial control that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
timely preparation of reliable financial information, as required under the Companies Act. 2013. 

Auditors' Responslblllty 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing, issued by ICAJ and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintained and if such controls operated effectively in all 
material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiVeness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgement. including the assessment 
of the risks material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. r . -- . 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transaction and dispositions of the assets of the company; (2) provide reasonable assurance that 
transaction are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have material effect on the financial 
statements. 

Opinion 

Our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2018, based on the policies as referred above. 

Place: Bhubaneswar 
Date: zq A \'-01 t 

" ' For G. PANDA & CO. 

Chartered Accountants 
Firm's Registration No. 303123E 

(~ 
Partner 

.. Membership No.: 56058 
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INDIAN METALS & CARBIDE LIMITED 

Balance Sheet as at 31st March, 2018 

ASSETS 
Non-Current Assets 

Property, Plant and Equipment 
Financial Assets 

·lnwstments 
·LoallS 

Current Assets 
Inventories 
FIM!lciel Assets 

-Cash alld Cash Equivalents 
Current Tax Assets (Nel) 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 

Equ~ Share Capital 
OlherEqu~ 

UABILmES 

Current LlablHUes 

Financial Liabilities 

• Borrowings 
Other Current Llabllilles 

TOTAL EQUITY AND LIABILITIES 

Significant Accounting Policies and 
Other notes forming part of the Acoounl$ 

Auditora' Report to Ille Members 
As per our report of even date attached. 

~~ 
For G PANDA & CO 
Chartered Accountants 
Firm's RegletraUon No 303123E 

(P K Mohapatra) 
Partner 
Membership No. 66058 

Place: Bhu~anJ~" 
Date: '2. \ 14 2.-0' '"" 

Note No. 

2 

' ' 

• • 

7 

• • 

1to20 

Assistant S.cretary 

.... 
31st March, 2018 

362.54 

950.54 
166.40 

26.74 

1 £26.22 

10,799.96 
(9,389.98) 

110.34 

5.90 

1,626.22 

(Rs. thousands) .. .. 
31st March, 2017 

362.54 

95().54 
166.40 

417.43 

39.04 
4.16 

1960.11 

10,799.96 
(6,946.99) 

101.23 

7.91 

1,960.11 

For and on behalf of the Board of Directors 
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Statement of Profit and Loss for the year ended 31st March, 2018 

REVENUE 
Revenue from operation 
Other Income 

Total Revenue 

EXPENSES 
Inventory write off 
Finance cost 
Other expenses 

Total Expenses 

Loss before Tax 

Tu Expenses; 
Tax penaining to earlier year written off 

Loss after Tax 

other Comprehensive Income (net off taxes): 

.... 
10 

Year ended 31st 
March, 2018 

417.43 
11 9.21 
12 10.19 

----·-----
436.83 

(436.83} 

4.16 

(440.99) 

A. Items that wlll not be reclasslfled subsequenUy Into profit and loss 
(I) Gain 1 (l.0$$) on ~meMuremenl of deflned benelll oW"9fion 
(II) lni;ome TaK relaUng ~o abow 

B. Items that wlll be recluslfled subsequently to profit and loss 
(l) Gan I (Loss) on remeuurement of defined benefrt obllgallon 
~I) lnCOfna Ta>< f91&Hng to above 

Total Other comprehensive Income net off tax 

Total Other Comprehensive Income for the period 

Earnings Per Equity Share 
Basic and Diluted Earnings Per Share (In Rupees) 

Slgnlfican1 Accounting Policies and 
Other notes forming part of the Accounts 

Audikn' Report to the Members 
As per our report of even\<tate attached. 

(440.99) 

15 {0.41) 

11<>20 

(Rs. thousands) 

Yearencled31"' 
March, 2017 

65.49 

27.44 
194.98 

-- 222A2 

(166.93) 

(166.93) 

!156.93) 

(0.15) 

For G PANDA & co For and on behalf of the Soard of OlrectotS 
Chartered Aec:ountanb . I 
Fhm'fi Reglstrauon No 303123&,·.' 

~ 
(P K Mohapatra) 
Partner 
Membership No. 66058 
Place; Bhubaneswar 

"''" 'l-1 '~' Z.01 6-
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INDIAN METALS & CARBIDE LIMITED 

Statement of Changes In Equity 

A. Equity Share capital 
(Rs. thousands) 

Balance at the beginning 
Changes Jn Equity Share Capital 

during the year 
Balance at the end 

As at 1st April, 2016'8at1st April, 2017 201s-11 2011-ta As at 31st March, 2017 As at 31st March, 2018 

10,799.96 10,799.96 

B. Other Equity 

Particulars 

Balance as at 1st April, 2016 

Loss for the year 

Other comprehensive income (net of laK) 

Balance 8$ at 31st March, 2017 
Loss for the year 

Other comprehensive Income (net of laK) 

Balance as at 31st March, 2018 

Significant Accounting Policies and 
other notes forming part of the Accounts 

Auditors' Report to the Members 
As per our report of even dale attached. 

Capltal Reserve 

1,004.08 

1,004.08 

. 

1,004.08 

10,799.96 10,799.96 

(Rs thousands) . 
Rff8nfe!il and Su " Surplusl{deflclt) In 

General Reserve the Statement of Total 
Profit and Loss 

2,356.54 (12,1!12.68) (8,792.06) 

(156.93) (156.93) 

. . . 

2,3156.54 (12,309.61) (8,948.99) 

. (440.99) {440.99) 

. . . 

2,356.54 (12,750.60) (9,389.98) 

For G PANDA & CO For and on behalf of the Board of Directors 
Chartered Accountants 

~istratlonNo3031',E· • ·,'-'\.' ~- J' ,,,i'' 
(PKMoha~ )_;-;)~. ~_;)-
Partner ';:::; As11I Secretary DirectOt" 
Membership NO. 56058 : ' 

Director 

Place: Bhubaneswar 
Oate: "2.IJ4J2o 11'" 
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INDIAN METALS & CARBIDE LIMITED 

Statement of Cash Flow for the year ended 31st March, 2018 

A. Cash Flow From OperaUng Activities 
Loss before tax 
Adjustment for : 

Finance cost recognised in profit or loss 
Operating profit befare working capital changes 
Adfustment for: 

{lncrease)/Oecraase In loans and advance$,receivables and 
inventories 

(lncrease)JDecrease In other payable 
Cash (Used In)/ Generated from operations 
Direct taxes paicl 
Net Gash (Used In)/ Generated from Operating Activities 

B Cash Flow From lnvesUng ActlvlUes 
Sale of fixed assets 
Net Cash (Used In)/ Generated from Investing Activities 

C Cash Flow From Financing Activities 
Proceeds I (Repayment) of short term borrowings 
Interest and financial charges paid 
Proceed from issue of Equity Shares 
Net Gash(Usecl ln}f Generated From Financing Activities 

Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 
Cash and Cash Equivalents· Opening Balance 
cash and Cash Equivalents - Closing Balance 

Explanations : 

Year ended 31st 
March,2018 

(440.99) 

9.21 
(431.78) 

421.59 

(2.01) 
(12.20) 

(12.20) 

9.11 
(9.21) 

(0.10) 

(12.30) 

39.04 
28.74 

(Rs. thousands) 

Year ended 31st 
March,2017 

(156.92) 

27.44 
(129.48) 

51.57 

(61.47) 
(139.38) 

(139.38) 

(72.00) 
(72.00) 

101.23 
(27.44) 

73.79 

(137.59) 
176.63 
39.04 

1. The above Cash Flow Slatement has been prepared under the Indirect method as set out In ffle Indian Accounting 
Standard 7 (Ind AS. 7)' Statemenl of cash FIOW 'notified by the Central Government 

2. Cash & Cash equivalents are represented by: 
- In Current Accounts 
- In Fixed Depos·11 

26.74 

26.74 

39.04 

39.04 

3. Previous rear's figures have been regrouped/ rearranged to confirm to the cla$sllicalion of the current year, wherever 
considered necessary 

For G PANDA & CO 

Chartered Acc~untants 
Flrm'S Reglst""lon No 303123E 

• .# "'' ~°) '. ,.. 
,'( i 'i'"' . .. . ' {.. 

~iy "''.;'" '{\}'.]~'.{:. .. 
(PK Mohaptra) '' - . ~-_/ , 
Partner ' ' 
Membership No. 56058 -; 
Place: e,,h c..J:,on~ 

""'" '.).I I" I ...,, 1¢ 

For and on behalf of the Board of Directors 

'~ <''..~~"" 
Director Director 
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Annexure - 16
r ---------

i (A 8 ' ,, 

l" ~ !-,,' V/)Y 

J ' ,,,t.J p,J lies 

' ll ,\ " \ L ll ' \ (1 ,, 

ru the _\;jl'lllber5 of 
B.Pilnda and ("01npany Pvt Ltd 

Report rHl tht' J:'inancial State1nents 

\V1' iia·J1' auditccJ :hv nu 011~p,iny1ng (Standaionej lnd .A~ lina11c1ai sL1tr:n1tnts ol JJ.Pand<i 
and Co1npany Pvt l.td ("the (:onipany") v.·hich comprisr> th1_' l~eilance Shet't cis clt \1arch '\-), 
_21)Ji"l, !hl' Statl'l!\('nl of Profit and LL'S-~.- Cash Flu\v Statl•nirnt and "tJ.ll'!llt>J1l 'If chdnges 111 
("qtiitv for !h<" 1 l'<lr I lien L'llLl(•d, ,ind 11 "un1n1Jr1· of '>lg,nificanl dCCuunrinr, pL1hc1('S .ind ulhc1 
explanat(>l'j" ii1f(JJ"llli1\iun. 

IVIanagcnH'1'f'~ lle.~ponsihility fo1· thl' (Standalone) Flni!nl!i!l '-,lah:>'lltenl:'> 

-: Ji,· l cl!nc1dn1· ~ J\11ard o1 [J11,•cl_{,,.~ i_s responsible for !he 'lldtter~ st,1t,'d ii-; ':oL"t i1(,r1 1.'~--llSi <lJ 

th,, ( <llllpanic'S \ct. ·~(11."; ("lhc- ,-\c'."; 1v1th l"l'Sf-'l'll tu thL' pl<'parat1on 01 the"'(-' ;St•n1daionej 
fin;inci,11 statc•inents lhdl ~i\'l' a true and fair viP1N oJ the financiill position, financial 
pcrJorn1<HlC<' and cash flo>VS of the (_"onl.pany in accordance >vith th0 accounting principles 
grnt'rally accepted in Indid, including the Accounting Standards specified L1nder Section 13,1 
of the Acl, re;;id V>'ith R11le 7 of the Companies (Accounts) Rules, 2014. Th1s responsibility 
<1lso includes n1clinlenance of adequate accounting records in accordance with the provisions 
n( the . .\ct for safeguarding Lhe assets of the Company <ind 1or preventing and detecting 
frcn1d~ c1nd uther irregularities; selection and applic<ition of appropriate accounting policies; 
n1aking judg111\•nls iind cslin1atcs that <1re reasonable and prudent; and design, 
iinpk•n1ent,1hon and 111a1nlen<lnce of adequate internal finctnc1al controls, that 1-1·crc 
operating effectively for ensunng the Jccuracy and conipleteness of the accounting records, 
relt,v1u1t to the preparation ;<nd presentation of the financial statcn1ents thal give' a !rue and 
f.iir \·ie1-v and are free fron1 n1atericil misstatement, v..rhcther due to fraud or error. 

Auditor's Responsibility 

Our n°sponsibility is to express an opinion on these (Stand8lone) financial state1nc-nts based 
on 0ur aucht. 

'\\'r ha1'L' t,1kc'n h1lo acr:ounl the pro\·isions ol the Act, the accounting and auditing slzindard;; 
,1nd n18tters "'hich are required to be included in the audit report under the provisions of 
the :\ct and th(' nules 111adc lhere-undcr. 

\-Vt> conducted oltr audit in accordance >vith the Standards on Audiling spl'cified under 
Section 141(10) of th(' Act Thosr> Standards require that i,vc co1n_ply vvith ethical 
requin:nlt'nts 8nd pldn and perforn1 the audit to obtain reasonable assurance about ivhcther 
the iinanci,1! ~lalen1cnts arc free fron1n1aterial1nisstatcn1ent. 

An aud1l involve~ pcrforn1illg procedures to obtain 8udil evide11ce about the a1nounts and 

£ 
.,_ 
i_, 

T 

the disclosures in th0 financial statcnients. The pr0ccdures selected depend on the auditor's 
j11dgn1cnl, including lhE' assessn1cnt of the risks of n1atcrial misstale1nent of the financial 
sl<1t,,n1cnls, 1shether due to fraud or error. In n1aking those risk assessn1ents, the auditor 
considers internzil financial control relevant to the Con1pany's preparation of the financial 
stilt(•n1ents that give 8 tr11c ,1nd fair vie>1' in order to design audit procedures that arc 
<1pprnpHctte in thl' c1rcumstanc-cs An dudit also 1nLiudes cv<11Ltat1ng the app1opr1atenes~1 -:-:'""'~ 

¥/''- ,,, \ 
~ ·" .. _- -'"-
" ' 

Bhubaneswar Plol No N23 Sa heed Nagar Near Ang an Restaurant(F11st Floor) BBSR 07 Od1sha India 91 {674)2549862 254 ¥ ~~ ' 27 f Ji 
Cuttack: Mahatab Road. (Behind Sangam Cinema) Cutlack. 753012, Od1sna. India, 91(671)2311003, 9437033628. sbca~~~~~ 
Oelhi:Plot No 11- iFF). RPS Colony, MB Road Khanpur, Near Kanpur. OTC Depo. New Delll1-110062 New Delh• India 91+981894588 sbcade " in 
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thP accounting policies used dnd the rPat-unablencs~ of th1' d<'( nunlin;; 1°stimates iyi_adc by lhL' 
(\nnpany's Directors, as IVl'll JS 1°valuribnt; the overull prcsf'.nta\ion ol the financial 
st,1tcn1<'11t;,. 

\-\'p believe that the audit evidence \Ve have obtained is sufficient and appropriate lo provide 
a hasis for our audit opinion on lhe {Standalone) financial slalcntl'nts. 

Opinion 

In our opir1ion Hnd lo the best of our infurn1<ilion and according to the exphn1alions given to 
us. the aforesaid (Standalone) financial state1nent<> give> lhP infnrn1ation required by the i\ct 
in the n1anner so required and givP a true and fair viev.1 in conforn11ty 1i1--ith the accounting 
principles generally acceplrJ in India, of the state of affairs of the Con1pan_y as at .tv1arch 31, 
2018, and its Profit ,1nd ils Cash Flow for the year ended on that date. 

Report on Other Leg;t! arid Regulatory Require1nents 

1. :-\s required by lhe c-nn1pan1es (i\ uditor' s }~{,port) Order, 20 IG ("the Ordl'r"}, as d!Ttended, 
issued by lhl' Centn1] Governn1ent of India in ll'rn1s of sub-section (11) of section 143 of 
the Act, \~'C give i11 the" Annexure-A" a staten1ent on thP n1atters specified in paragraphs 
3 and 4 of the Order. 

2. .'\s required by section 143 (3) of the Act, \VP report that: 

<1) \Ve h,1ve sought and obtained alI the inforn1ation and explanations \<\'ltlch to the best 
of our knowledge and belief \Vere necessary for the purpose of our audit; 

b) In our opinion proper books of account as required by hl\.V have been kept by the 
Company so far as it appears fro1n our examination of those books; 

c) 1\s pt'l" the information obtained frorn the 111;;1nagen1ent ;ve report that there are no 
branches of the con1pany during the year, therefore audit of branches is not 
applicable. 

d) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow State1nent 
dealt \vith by this Report are in agree1nent v"ith the books of account and retutns. 

c) In our opinion, the aforesaid (Standalone) financial statcn1ents comply \Vith the 
J\ccounting Standards specified under section 133 of the Act read \<\'ith Rule 7 of the 
Co1npanies (1\ccounts) Rules, 2014. 

f) There are no such observations or corrunents n1ade by us which have adverse in1pact 
un thee functioning of U1e co1npany. 

g) ()n the basis of \vritten representations received fron1 the directors as on .tvfarch 31, 
2018 taken on record hy the Board of Directors, none of the directors is disqualified 
as on l\1arch 31, 20"18 from being appointed as a director in lern1s of Section 164 (2) of 
the Act. 

h) There is no qualification, reservation or adverse ren1ark found by us during our 
audit rehiting to the n1aintenancc of accounts f1nd other n1atters co1u1ected therei.vith. 
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i) V\'ith re~pl:'ct to the adequacy of the internal fi11a11cial co11trols ovPr financial 
reporting of the Co111pany and the opt~rating effcctivc11css of sl1cl1 co11trols, refer to 
our separate Ri,port in" An11ext1re~B". 

j) V\iith respect to the other n1atters to be included in the AuLiitor' s Report i11 

accordance \Vith Rule 11 of the Companies (Aut.iit a11d Auditors) Amendment Rules, 
2018, i11 our 01-1inio11 a11d to the best of our information and. accortii11g to the 
cxplnnations given to us: 

i. l"hc Con.1pany does i1ol have any pending litigations which V•iOuld impact its 
fina11c1al 1-1osition. 

ii. Tl1c Con111any t.iid. 11ot l1ave any lcn1g-tc~rn1 con.tracts it1cludi11g derivative 
conh·acts for v.rhich there were any n1aterial foreseeal1le losses. 

iii. ·r11cre \Nl'rc 110 an1ount::; vvl11ch 1evere required to be transft:>rred to t11e Investor 
Education a11d JJrotcction Fund by the Con1pany. 

Place: Bl1ubanesvvar 
Date: 18.07.2018 
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'
1 Annexurc A" to the independent Auditor~' Report 

fRl'fL'tTcd lo in p;-i1·agraph J nndc'r 'l~cporl un olhcr il"gdl & regulatory requ1rcn1cnt' in our 
indPpendent a11ditors report of even date to the n1cn1bcrs of the con1pany un lh1C standalone 
financial statements tor the year c11dcd i'vlarch 31, 2018] 

(i) (a) The Co1npany bas no fixed asse.t~ therefore maintenance records sl10\ving full 
particulars, including yuanlilative details and situ.ition of fixed assets arc not 
<1pplical,le; 

{h) Though !ltcl'e are nu fiXL'J a<;sets therefore this clause is not cipplicabl"'. 

{c) The title d(ot>Js of 1mn1ovable properlics art> held in the na1ne of the company. 

1111 lhFn-• i~ nr> in\'l'l1torr 1Nilh th0 con1pany during th,• yc'ar; therefore !his cl.iust~ i~ not 
iippiicc1blc. 

(iii) l ht' Cnn1pany has not granted any loans, secured or unsecured to con1panics, fir1ns, 
Ln11itcd Liability part11erships or other parties coveieJ in lhe Register maintained 
under section 189 of the AcL Accordingly, the provisions of paragraph 3 (iii) (a) to (C) 
of the Order are not applicable to the Con1pany and ht.>nce nol comn1ented upon. 

(iv) Jn our opinion and according to the inforn1ation and expla11ations given to us, the 
co111pany has complied with the provisions of seclion 185 and I86 of the Con1panie:> 
Act, 2013_ In respect of loans, investn1ents, guarantees, and security. 

(v) The Con1pany has not accepted any deposits frorn the public and hence the directives 
issued by the Reserve Bank of India and the provisions of Sections 73 lo 76 or any 
other relevant provisions of the i\ct and the Co1npcinies (Acceptance of Deposit) Rules, 
2015 with regard to the deposits accepted from the public are not applicable. 

(vi) 1\s inforn1ed lo us, the maintenance 0£ Cost Records has not been specified by the 
Cenh·al Gover111nent under sub-section (1) of Section 148 of the Act, in respect of the 
activities carried on by the company. 

(vii) (a) Accordil1g to information and explai1ations given to us and on the basis of our 
ex;;in1ination of the books of account, and records, the Co111pany has been generally 
regul<1r in depositing undisputed statutory dues including Provident Pund, En1ployees 
State Insurance, Inco1ne-Tax, Sales lax, Service Tax, Duty of Custon1s, Duty of Excise, 
Value added Tax, Cess and any other statutory dues ivith the appropriate authorities. 
According to the inforn1ation and explanations given to us, no undisputed amounts 
payable in respect of the above ivere in arrears as on lVIarch 31, 2018 for a period of 
n1ore than six n1onths fron1 the date on when they become payable. 

(b) According to the in£or1nalion and explanation givc11 to us, there are no dues of 
inc( 11ne lax, sales tax, service tax, duty of custon1~, duty of excise, value added tax 
outstandii1g 011 account of any dispute. 

(viii) The Comp<111y has not laken any Jo;1n either from financial ii1slilulions or from the 
governn1cnt and has not issued any debentures. 

(ix) Based upon the audit procedures perforn1cd and the information and explanations 
given by the n1an<ige1nent, the con1pany has not raised inoneys by v,ray of initial public 
offer or further public offer including debl instruments and tern1 Loans. tf-f:':::i"};"'

1
j'\...,_ 

1ri:,;;:r\ J~( ~- ;TJj 
'\.·~ \ / ,. :; 
,,,;·~", ·'0 
~10.:~~· 
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(x) Rased upnn tl1e audit procedures pi;>rforn1ed a11d the in.forn1atio11 a11d cxph1nalio11s 
given b? the n1anage1ncnt, 1.ve report that no fraud by the Compa11y or on the 
con1pa11y by ils officers or en1ployccs haf> been noticed or reported duri11g tl1e year 

(xi) 1\Jo n1auagerial re111u11eratio11 paid/provided in the fina11cial staten1e11t during !he 
vear. 

(>..ii) In our opinion, tl1e Co1npany is not a Nidhi Co1npany. Therefore, tl1e })rovisions o.f 
paragraph 3 clause (xii) of the Order arc not ap}1licabl0 to tl1e Con1pany. 

(xiii) J11 our opinion, all transactions \<\'ith the related parties are it1 cornplia11ce \<\1ith section 
177 an_d 188 of Co111}1anies Act, 2013 and the details 11ave bee11 clisclosed in the 
Finar1cial Statc1ne11ts as require({ by the applicable accou11ti11g standards. 

{xiv) Bast~d upon the audit procedures l1erfor1ned and the irlior1nation and explanations 
~iivcn by the n1nnage111ent, the con1pa11y h<is not n1ade any prefere11tial alloln1cnt or 
private placen1ent of shares or fully or partly co11vertible debc11turcs dltring the year 
11ndt'r review. 

(xv) BaseLl u_1.1011 the audit procedures perfor1ned a11d the irlformation and expla11atio11s 
given by the 1nanagc1nent, the company has i1ot entered into cn1y 11011-cash 
transactions vvitl1 directors or perso11s connecteLi with him. 

(xvi) Tl1e con1pa11y is not required to be registered under sectio11 45 IA of the Reserve Bank 
of h1dia Act, 1934. 

Place: Bhubaneswar 
Date: 18.07.2018 

For a11d 011 behalf o.f 
Sourjya & Biswajit 

Cl1artered Accountants 
FRN:322779E 

(\~~ - - ~ ~- - ,. -- ;};.-, 
CA. Pravat Ranjanera 

Partner 
M. No. 306268 
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"Annexure B" to the Independent Auditor's Report of even date on the Standalone 
f<'in;;incial Staten1ents of B. l'anda and Company Private Litnited 

[Referred lo in paragraph 2 (i) undl'r 'Rl~port <)11 other legal and regulatory rey_uin'n1r~nls' in 
the ind12pendent auditors report of C'Vcn dnte, to the 1nen1bers of the compnny 011 the 
st0ndalone fi11cu1cial statements for the year e11ded 31°1 .t\1arch 2018] 

(H('pnrt on 1-he h1h:rnal Financial Controls under Clause (i) of Sub-section 3 of Section 14-3 of 
the Co1npanies Act, 201:\ ("the .'-\ct")) 

\·Ve have ciudited the internal fin0ncial conh·ols over financial rt>portin3 of B. Panda and 
Con1pany Private Li1nited ("the Con1pany") as of 11arch 31, 2018 in conjunction V>'ith our 
dUdit of the sta11dalunc financial staten1ents of t11e Con1pany for the year ended on that dale. 

Managen1ent's H.e.sponsibility for Internal Financial Controls 

The C'ompany's n1anag:e1nent is responsible for establishing and n1ainlain1ng internal 
finZlncial controls ba_sed on the internal control over financial l'L'purt1ng crill'ria established 
by the Con1pany considering the essential co1npone11ts of internal co11trol stated Hl the 
Guidance Note on i\udit of Inter11al Financial Controls over Fi11ancial Rcportinz issued by 
thp lns!ilutl' of Chartered Accountants of India. These responsibilities include the design, 
in1plen1entatio11 a11d 1naintenance of adequate internal financial co11trols that were operating 
effectively for ensuring the orderly and efficient conduct of its bush1ess, il1cludi11g adhere11ce 
to company's policies, the safeguarding of its assets, the preve11tio11 and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Co1npanies Act, 2013. 

Auditors' Responsibility 

Our respo11sibility is to express an opinion on the Co1npany's internal financial conh·ols over 
financial rcporling based on our audit. We conducted our audit in accordance with the 
Guidance Note 011 Audit of Internal Financial Controls Over Financial Reporting (t11e 
"Guidance Note") and the Standards on Audifu1g, issued by IC1\I and deemed to be 
prescribed u11der sectio11143(10) of the Con1panies Act, 2013, to the extent applicable to an 
audit of internal financial conlrols, both applicable to an audit of h1ternal Financial Conb·ols 
and, both issued by the Institute of Chartered Accountants of India. Those Standards and 
the Guidance Note require that we con1ply ivith ethical requireme11ts and plan and perform 
the audit to obtain reasonable assurance about '"'l1ether adequate iI1ter11al financial controls 
over financial reportinz v.'as established and mai11tai11ed and if such controls operated 
t•tfectively i11all111;:iterial respects. 

Our audil involves perfor1ning procedures to obtain audit evidence about tl1e adequacy of 
the iI1ternal financial conlrols syslen1 over financial rt'portinz and Lhcir operating 
effectiveness. Our audit of il1ternal financial conh·ols over fina11cial reporting included 
obtah1ing an u11derstanding of internal financial controls over financial rl~porting, assessing 
the risk that a n1aterial v.reakness exists, a11d testing and evaluating the design and operatll1g 
effectiveness of h1ternal conh·ol based on the assessed risk. The procedures selected depend 
on the auditor's juJgcn1cnt, including the assess1nent of the risks of material misstate1nent of 
the financial statements, v,rhether due to fraud or error. 
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\tVe belil'VI:' lhal ll1e audit l'vidl'nce v..·e have obtained is suffici('nt ;ind <ippropriatc to provide 
a basis for our audil opinion on the Con1pa11y's inter11al fi11artcial controls systen1 over 
finuncial rcportinz. 

i\1eaning of Internal Financial Controls Over financial Reporting 

1\ company;s internal fit1ancial control over financial reporti11g is a process desig11ed to 
provide reasonable assurance regarding the reliability of fina1tcial reporli11g ai1d the 
preparation of f1na11cial staten1e11ts for external purposes iI1 accordance \.Vith generally 
accepted accountir1g pr111c1ples. /\ co111pa11y's i11ternal fi11a11cial control over financial 
reporting includes those policies and procedures lhat; 

1) pertain lo th<:> 111di.nle11a11ce uf records that, in reasonable detail, nccurately and fairly 
reflecl !he transactions a11d dispositions of thC:' assets of the compa11y; 

2) provi<le reasonable as;;urance that transactions arc l'<'C'Orded as necessary to pernUt 
preparation of fincincial statC'1nentc; in accorda11ce vvith generally accepleci accou11li11g 
priuciplt~s, and thut rt'Ct'ipts and cxpendih11·0s of the company arc beiI1g n1adc only 
in accorda11cc \Vith authorisations of n1anagen1ent and directors of the con1pany; and 

'.'\) Pro\·ide reaso11able assurance regardir1g preventio11 or tin1ely dettCction of 
unauthorised acquisitio11, t1se, or disposition of the compa11y's assets t11al could have 
a n1aterial effect on the f1na11cial staten1e11ts. 

Inherent Limitations of l11ternal Financial Controls Over Fi11a11cial Reporting 

Because of the ir1here11t li11Utations of i.r1ternal fina11cial controls over financial reporting, 
includit1g the possibility of collusio11 or improper rnanage1ne11l overritie of controls, material 
n1isslaten1cnts due to error or fraud n1ay occur ai1d not be detected. Also, i-1rojectio11s of any 
evaluatio11 of the internal finuncial conh·ols over fina11cial reporfu1g to future periods are 
subject to the risk that tl1e h1ternal financial control over fi11a11cial reporting may becon1e 
inadequate because of changes it1 conditions, or that the degree of co1nplia11ce v . .rith the 
policies or procedures may deteriorate. 

Opinio11 

h1 our opinion, the Co111pa11y 11as, iI1 all inaterial respects, ai1 adequate internal financial 
controls systen1 over fir1a11cial reportiI1g <111d such i.nter11al financial co11h·ols over financial 
reporting were operating effectively as at Nfarch 31, 2018, basec.l on the inter11al control over 
fi11ancial re11orti11g criteria establisl1ed by the Co1npany considering the esse11tial 
con1pone11ls of ir1ternal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

Place: Bhttbanes\.\'ar 
Date: 18.07.2018 

For and on behalf of 
Sourjya & Biswajit 

Chnrtered Accountants 
FRN:322779E 

~~ 
CA. Pravat Ranjan Behera 

Parh1er 
f\.1. No. 306268 
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ASSETS 
Non-Curren t Assets 

Investment m subsidiary company 
Deferred Tax Assets 

Curren I Assets 
Financial Assets 

-Loans 
-Cash and Cash Equivalents 

Other Current Assets 
Current Tax Assets (net) 

EQUITY AND U ABlLITIES 
Equ ity 

Equil)' Share Capital 
Other Equity 

LIABILITIES 
Current Liabilities 

Financial Liabilities 
-Trade payable 

Other Current Liabilities 
Provisions 

Notes to Financial Statements 

B. PANDA AND COMPANY PRIVATE LIMlTED 

Balance Sheet as at 31st Mar ch, 2018 

Note No. 

4 

5 
6 
7 

Total Assets 

8 

9 
10 

Total Eq u.ity and Liabilities 

I toll 

The notes referred to above fonn an integral part of the Balance Sheet 
This is the Balance Sheet referred.to in.our report of even date. 

Asai 
31st March, 2018 

242.559.15 
547.13 

12.50 
177.56 
110.38 

2,772.50 

246,179.82 

194.90 
245,920.04 

44.88 
20.00 

246,179.82 

Rs in Thousands, 

Asal 
31st March, 2017 

242.559.75 
47.47 

12.50 
1,811.58 
2,945.26 
2,772.50 

250,149.06 

194.90 
158,222.05 

1,358.20 
90,332.91 

4 1.00 
250,149.06 

forSOURJYA & BISWAJJT 
Chartered Accoumants 
!CAI Firm Registration No.322779£ 

~ 

For and on heh.a If of the Board ofOirecto~r 
() ~ . 

~ <;;;. \ . 
Partner 
Membership No- 306268 

Place: Bhubancswar 
Date : 18th July, 2018 

Uiredor Director 
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n. rANOA A ' 0 COMPANV PRTVATF: LIMffEO 

Statement of Profit and Loss for the year ended 31st March, 2018 

INCOME 
Revenue from Operations 
Other Income 

Total Income 

EXPENSES 
Employee Benefits Expense 
Finance Costs 
Depreciation 

Particulars 

Merger and Restructuring expenses 
Other Expenses 

Total Expenses 

Profit Before Tax 

Tax Expense: 
- Current Tax 
- Deferred Tax 
• Previous year tax adjustment 

Profit After Tax 

Other Comprehensive 1ncome 
Items that will not be reclassified to profi1 or loss 

- Remeasurement gains/(~ on-dcfwod.hcnefit plans 
- Income Tax 

Total Comprehensive locomc for the year 
("comprising profi!.l(loss) and other comprehensive income for the year] 

Earnings per [quit)' Share (Basic and Dilulcd) {in Rs.) 
(Par Value Rs. I 00/- per Equity Share) 

Notes to Financial Statements 

Note No. 

II 

12 
13 

14 

15 

I to21 
The notes referred lo above form an integral part of the Statemem of Profi1 and Loss. 
This is the Stal~ment of Profit and Loss referred to in our rcpon of even date. 

For SOUR •. IYA & IJlSWAJIT 
Chanercd Accounrants 
ICAI f'im1 Registration No.322779E 

~~~e~h-er-a~~~~~-
Panner 
M~mbcrship No- 306268 

Place: Bhu baneswar 
Date: 18th July, 2018 

(Rs in Thousands. 
Year ended Year ended 

31st March, 2018 31st !\larch, 2017 

139,343.51 139,211.21 

139.343.51 139,211.21 

410.31 248.57 
14.20 4,385.25 

34.04 
2,833.0J 708.26 

179.87 498.67 

3,437.41 5,874.79 

135,906.10 133,336.42 

(499.66) 3.64 
31 .79 

136.405.76 133.300.99 

136,405.76 133.300.99 

69.987.56 68,394.56 

Director 
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A. Equity Share Capital 

B. PANDA AND COM PA 'Y PRIVATE LlMITEO 

Statrment Df Changes in Equity for the period ended 31st March, 20 l8 

(Rs in Thousands. ) 
Bnlance at the beginning Changes in equity s hare capital during the year Balance at the end 

As at As at 2016-17 2017-18 
1st April, 2016 )St April, 2017 

194.90 194.90 . 

B. Other Equi ty 

Particulars 

Balance as at 1st Apri l, 20.16 
Profit for the year 
Other comprehensive income (net of tax) 

Share of Dividend received from BPDPL, BRPL and UREPL 
Demerger adjustments 
Ba lance as at 31st March, 2017 
Profit for the year 
Other comprehensive income (net of tax) 
Interim Dividend 
Tax on interim dividend 
Other adjustments 
Balance as at 31st March, 2018 

This is the Statement ofChan.ges in E9.u[ty referred to in our report ofeveu date. 

For SO URJYA & BISWAJTT 
Chanered Accountants 
ICAl Firm Registration No.322779E 

As at As at 
31st March, 2017 31st M arch, 2018 

194.90 194.90 

(Rs in Thousands.) 
Reserves and Surplus 

Retained Earnings Tota l 

(4,997. 17) (4,997. 17) 
133,300.99 133,300.99 

- . 
32.652.22 32,652.22 
(2,733.99) (2,733.99) 

158,222.05 158,222.05 
136.405.76 136,405.76 

( 48, 725.00) (48,725.00) 
. . 

17.23 17.23 
245,920.04 245,920.04 

For and on behalf of the Boar·d of Di1·ecto1·s 

CA. Pravnt Ranja n e era 
Panner 

~/ 
Director Director 

Membership No- 306268 

Place: Rhubaneswar 
Dnte: 18th July, 2018 

r 
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8. PA DA AND COMPANY PRIVATE LIMITED 
Cash l"low Statement for the yurtnded Jlsl March, 2018 

Ca.5h Flow from Openiling Ac1i\·i1ie 
Profic / (Loss) Befort Tax 
Adj us1mcnts for: 

Dcpreciatio11 
Finance Cost 
Profil on sale I disposal of fixed assclS 

Operating Profit ~fore Working Capita l C hanges 

Adjusunents for : 
Other Curren! Asse1s and receivables 
Tnide payables and other liabililics 

Cash Generated from Operations 

Adjusunent on occounl of inter company moveme01 on demerger 
Direc1 Taxes Paid 

Net Cash (used in) f generated from Operating Activit iu 

B. Cash l"low from Investing Acl ivilics 
Sale I ( Purchase) of lnvesunents (nc1) 
Sale offixed Assets 

' ti Cash (used in) I generated from Invest ing Activicies 

C. Cash Flow from Financing Aclivitics 

Dividend received I (paid) including dividend distribution tax 

Interest and Financing charges paid 
Net Cash (used in) I gentrated from Financing Activities 

'el increase I (dec~.i.ta Cash and Cuh Eq uivalents (A+B+C) 

CL,h and Cash Equinknls al the beginning or the )CU 

Cash and Cash Bquivalcnts al the end or the year (refer Note No. 6) 

Yurcnded 
31st M1rch, 2018 

135,906.10 

14.20 

IJS,920.30 

2,834.88 
(91,649.99) 
47,105.19 

47,JOS.19 

( 48, 725.00) 
(14.20) 

(48. 739.20) 

(1,634.01) 
1,811.57 

177.56 

Noles: 
I. Cash and Cash Equivalents at the end of the year comprises of · 

Cash on hand 
Balance with Bank:.. 
• In Current Accoun1s 

Total 

S.37 

172.19 

177.56 

(Rs in Thousands.) 

\'tar ended 
Jlsc March, 2017 

133,336-42 

34.04 
4,385.25 

(13.47) 
137,742.24 

16,574.20 
50,158.74 

204,475. 17 

(31.79) 

204,443.38 

(231,000.00) 
101.22 

(230.898.78) 

32,652.22 

(4,385.25) 
28,266.97 

1,811.57 

1,811.57 

4.27 

1,807.31 

l ,8J 1.58 

2. The above Cash Flow Stal~ment has been prepared under lbe lndin:ct Method as sec out in Indian Accouming Standard 7 "Statement of Cash 
Flows•. 

3. Previous year's figures han: been rearranged/regrouped 10 conform to the classification orlhc currem year, wherever considered necessary. 

This is llu: Cash Flow Statemem referred 10 in our report of even date. 

For SOURJY A & BISWAJIT 
Cbarcered Accountants 
ICAI Finn Registration No.322779E 

Place: Bhubancswor 
Date : 18th July, 2018 

For and on behalf of the Boord of Directors 

~1~ 
Dlrcc1or 
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Affix Reve-
nue Stamp of 
not less than 

Re. 0.15/-

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018
Indian Metals and Ferro Alloys Limited

CIN: L27101OR1961PLC000428
Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145
E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;
And

In the matter of Indian Metals and Ferro Alloys Limited;
And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and Indian Metals and 
Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                     … Applicant/ Transferee Company

PROXY FORM

Name of the secured creditor:  ................................................................................................................................................................................................
Registered Address: ................................................................................................................................................................................................................
E-mail Id: ..................................................................................................................................................................................................................................
I/ We, being the secured creditor of Indian Metals and Ferro Alloys Limited hereby appoint: 

1. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
2. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
3. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature...............................................................................

as my/ our proxy, to act for me/ us at the meeting of the secured creditors of the Indian Metals and Ferro Alloys Limited, pursuant to an order dated July 
12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, to be held at the AGM Hall, IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar- 751010, Odisha, India, on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard Time), for the purpose of considering and, if thought 
fit, approving, with or without modification, the proposed Scheme of Amalgamation amongst Indian Metals and Carbide Limited (Transferor Company No. 
1), B. Panda and Company Private Limited (Transferor Company No. 2), Indian Metals and Ferro Alloys Limited (Transferee Company) and their respective 
shareholders and creditors, at such meeting or at any adjournment or adjournments thereof in respect of such resolution as mentioned below:

Resolution No. Resolution Optional**

For Against

1 Proposed Scheme of Amalgamation amongst Indian Metals and Carbide 
Limited (Transferor Company No. 1), B. Panda and Company Private 
Limited (Transferor Company No. 2), Indian Metals and Ferro Alloys Limited 
(Transferee Company) and their respective shareholders and creditors

Signed this ___________ day of _____________________ 2018

Signature of secured creditor:

Signature of Proxy holder(s): 

Notes: 
1. This form of proxy in order to be effective should be duly completed and deposited at the registered office of IMFA, not less than 48 (forty eight) hours 

before the commencement of the meeting of secured creditors of IMFA.
2. ** It is optional to put a ‘X’ in the appropriate column against the resolution indicated in the Box above. If you leave the ‘For’ or ‘Against’ column blank 

against the resolution, your Proxy will be entitled to vote in the manner as he/ she thinks appropriate.
3. All alterations made in the proxy form should be initialed.
4. Please affix appropriate revenue stamp before putting signature.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

Indian Metals and Ferro Alloys Limited

CIN: L27101OR1961PLC000428

Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145

E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and 
Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                    … Applicant/ Transferee Company

ATTENDANCE SLIP
Secured Creditors/ authorized representatives or their proxies attending the meeting must fill this attendance slip and hand it over at 

the entrance of the meeting hall. 

Name of the Secured Creditor/ Proxyholder:

Address of the Secured Creditor/ Proxyholder:

I hereby record my presence at the meeting of secured creditors of Indian Metals and Ferro Alloys Limited, convened pursuant to an 
order dated July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, at the AGM Hall, IMFA Building, 
Bomikhal, Rasulgarh, Bhubaneswar- 751010, Odisha, India on Tuesday, September 4, 2018 at 10:30 a.m. (Indian Standard Time).

 

………………………………………...........................
Signature of the Secured Creditor/ Proxyholder** 

**Strike out whichever is not applicable

Secured creditors or their authorized representatives or their proxies desiring to attend the meeting must bring his/ her copy of the notice 
for reference at the meeting.
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INDIAN METALS AND FERRO ALLOYS LIMITED
Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, India

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145
CIN: L27101OR1961PLC000428

Website: www.imfa.in
E-mail: secretarial@imfa.in

NOTICE OF MEETING OF THE UNSECURED CREDITORS

OF

INDIAN METALS AND FERRO ALLOYS LIMITED
(convened pursuant to the order dated July 12, 2018 passed by the

National Company Law Tribunal, Bench at Kolkata)

MEETING:

Day : Tuesday

Date : September 4, 2018

Time : 11:30 a.m. (Indian Standard Time)

Venue : Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar- 751010

INDEX

Sr. No. Contents Page No.

1 Notice convening meeting of the unsecured creditors of Indian Metals and Ferro Alloys 
Limited under the provisions of Sections 230-232 of the Companies Act, 2013 read with 
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3 - 5

2 Explanatory Statement under Sections 230(3) of the Companies Act, 2013 read with Rule 6 
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016.

6 - 20

3 Annexure 1
Scheme of Amalgamation between Indian Metals & Carbide Limited, B. Panda and 
Company Private Limited, Indian Metals and Ferro Alloys Limited and their respective 
shareholders and creditors under Sections 230-232 of the Companies Act, 2013 as filed 
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21 - 36
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }           … Applicant/ Transferee Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF THE APPLICANT/ TRANSFEREE COMPANY

To,

All the unsecured creditors of Indian Metals and Ferro Alloys Limited:

Notice is hereby given that by an order dated July 12, 2018 (the “Order”), the Hon’ble National Company Law Tribunal, Bench 
at Kolkata (“Tribunal”) has directed a meeting to be held of the unsecured creditors of the Applicant/ Transferee Company for 
the purpose of considering, and if thought fit, approving, with or without modification(s), the proposed Scheme of Amalgamation 
(“Scheme”) among Indian Metals & Carbide Limited (“Transferor Company No. 1”), B. Panda and Company Private Limited 
(“Transferor Company No. 2”) and Indian Metals and Ferro Alloys Limited (the “Applicant/ Transferee Company”) and their 
respective shareholders and creditors.

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the unsecured creditors of 
the Applicant/ Transferee Company will be held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard Time), at which time 
and place you are requested to attend. At the meeting, the following resolution will be considered and if thought fit, be passed, 
with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies Act, 
2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment thereof) as 
may be applicable, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, 
the observation letters issued by each of the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”), 
both dated February 15, 2018 and subject to the provisions of the Memorandum and Articles of Association of the Company 
and subject to the approval of Hon’ble National Company Law Tribunal, Bench at Cuttack (“NCLT”) and subject to 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 or imposed by NCLT 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 or any person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), 
the amalgamation embodied in the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company 
Private Limited and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors (“Scheme”) placed 
before this meeting and initialed by the Chairman of the meeting for the purpose of identification, 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 amalgamation embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, 
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which may be required and/ or imposed by the NCLT while sanctioning the amalgamation embodied in the Scheme or by any 
authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that may arise 
including passing of such accounting entries and /or making such adjustments in the books of accounts as considered necessary 
in giving effect to the Scheme, as the Board may deem fit and proper.”

Copies of the Scheme and of the Explanatory Statement under Section 230(3) of the Companies Act, 2013 (“Act”) read with 
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Rules”), along with the enclosures 
as indicated in the Index, can be obtained free of charge at the registered office of the Applicant/ Transferee Company at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India.

The Hon’ble Tribunal has appointed Mr. Dev Dhar Nagpal, Practicing Chartered Accountant and in his absence Mr. Sidharth 
Aggarwal, Advocate to be the Chairman of the said meeting (“Chairman”) including for any adjournment or adjournments thereof. 
The Hon’ble Tribunal has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the 
meeting (“Scrutinizer”), including for any adjournment or adjournments thereof, to conduct the voting process through ballot/ 
polling at the venue of the meeting in a fair and transparent manner. 

Take further notice that you may attend and vote at the said meeting in person or through proxy provided that a proxy in the 
prescribed form, duly signed by you or your authorized representative, is deposited at the registered office of the Applicant/ 
Transferee Company located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, not later than 48 (forty eight) 
hours before the time fixed for the aforesaid meeting. The form of proxy can be obtained free of charge from the registered office 
of the Applicant/ Transferee Company.

Take further notice that in compliance with the provisions of Section 230(4) of the Act read with Rule 6(3)(xi) of the Rules, the 
Applicant/ Transferee Company has provided the facility of voting through ballot/polling paper at the venue of the meeting to be 
held on Tuesday, September 4, 2018. 

This notice convening the meeting along with the requisite documents is placed on the website of the Applicant/ Transferee 
Company viz. www.imfa.in.

Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a bench 
of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the above, the 
proposed Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National Company 
Law Tribunal, Bench at Cuttack.

A copy of the explanatory statement under Section 230(3) of the Act read with Rule 6 of the Rules, the proposed Scheme and the 
other enclosures as indicated in the index are enclosed.

          Dev Dhar Nagpal

(Practicing Chartered Accountant) 
Chairman appointed for the meeting

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India   
   

Notes:

1. Only unsecured creditors of the Applicant/ Transferee Company are entitled to attend and vote either in person or through 
proxy (a proxy need not be an unsecured creditor of the Applicant/ Transferee Company) or in the case of a body corporate, 
by a representative authorized under Section 113 of the Act at the meeting of the unsecured creditors of the Applicant/ 
Transferee Company. The authorized representative of a body corporate which is an unsecured creditor of the Applicant/ 
Transferee Company may attend and vote at the meeting of the unsecured creditors of the Applicant/ Transferee Company 
provided a copy of the resolution of the Board or other governing body of the body corporate authorizing such representative 
to attend and vote at the meeting of the unsecured creditors of the Applicant/ Transferee Company, duly certified to be a 
true copy by a director, the manager, the secretary or other authorized officer of such body corporate, is deposited at the 
registered office of the Applicant/ Transferee Company not later than 48 (forty eight) hours before the scheduled time of the 
commencement of the meeting of the unsecured creditors of the Applicant/ Transferee Company.
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2. The form of proxy can be obtained free of charge from the registered office of the Applicant/ Transferee Company.

3. All alterations made in the form of proxy should be signed/initialed.

4. During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the meeting and ending 
with the conclusion of the meeting, an unsecured creditor would be entitled to inspect the proxies lodged at any time during 
the business hours of the Applicant/ Transferee Company, provided that not less than 3 (three) days of notice in writing is 
given to the Applicant/ Transferee Company.

5. Hon’ble Tribunal by its said Order has directed that a meeting of the unsecured creditors of the Applicant/ Transferee 
Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar- 751010, on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard Time) for the purpose 
of considering, and if thought fit, approving, with or without modification(s), the amalgamation embodied in the Scheme. 
Unsecured creditors would be entitled to vote in the said meeting either in person or through proxy.

6. As directed in the Order, the quorum of the meeting of the unsecured creditors of the Applicant/ Transferee Company shall 
be 15 (fifteen) unsecured creditors of the Applicant/ Transferee Company, present in person or through proxy.

7. An unsecured creditor or his proxy, attending the meeting, is requested to bring the Attendance Slip duly completed and 
signed.

8. The documents referred to in the accompanying Explanatory Statement shall be open for inspection by the unsecured 
creditors at the registered office of the Applicant/ Transferee Company between 10:00 a.m. (Indian Standard Time) and 
12:00 noon (Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the 
meeting.

9. Unsecured Creditors as per the audited books of accounts as on March 31, 2018, being the cut-off date, will be entitled to 
exercise their right to vote on the above resolution.

10. The Notice, together with the documents accompanying the same, is being sent to all the unsecured creditors either by 
registered post or by hand or by courier or electronically by e-mail at their respective or last known addresses. The Notice 
will be also displayed on the website of the Applicant/ Transferee Company www.imfa.in.

11. The notice convening the meeting will be published through advertisement in (i) Business Standard (in the English language 
– Odisha Edition); and (ii) Pragativadi (in Oriya language daily – Odisha Edition). 

12. In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if a majority of 
persons representing three fourths (75%) in value of the unsecured creditors of the Applicant/ Transferee Company, voting 
in person or by proxy, agree to the Scheme. 

13. The Chairman, at the meeting of unsecured creditors, at the end of discussion on the proposed resolution on which voting 
is to be held, allow voting with the assistance of Scrutinizer, by use of ballot/ polling paper for all those unsecured creditors 
who are present at the meeting.

14. The Scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by 
the unsecured creditors of the Applicant/ Transferee Company through ballot/ polling paper at the venue of the meeting. 
The Scrutinizer’s decision on the validity of the vote shall be final. The results of votes cast through ballot/ polling paper at 
the venue of the meeting will be announced latest by 11:00 (Indian Standard Time) on September 6, 2018 at the registered 
office of the Applicant/ Transferee Company. The results, together with the Scrutinizer’s report, will be displayed at the 
registered office of the Applicant/ Transferee Company and also on the website of the Applicant/ Transferee Company www.
imfa.in.

15. The route map of the venue for the meeting of the unsecured creditors of the Applicant/ Transferee Company is annexed 
hereto and forms part of this notice.



6

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation among Indian Metals & Carbide Limited, B. Panda and Company Private Limited 
and Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors;

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }           … Applicant/ Transferee Company

EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the Order dated July 12, 2018 (“Order”), passed by the Hon’ble National Company Law Tribunal, Bench at 
Kolkata (the “Tribunal”), in joint company application bearing number (CAA) No. 566/KB/2018, a meeting of the unsecured 
creditors of Indian Metals and Ferro Alloys Limited (“Applicant/ Transferee Company” or “IMFA”) is being convened at 
Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, 
on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard Time), for the purpose of considering, and if thought fit, 
approving, with or without modification(s), the proposed Scheme of Amalgamation (the “Scheme”) amongst Indian Metals 
& Carbides Limited (the “Transferor Company  No. 1” or “IMCL”) and B. Panda and Company Private Limited (the 
“Transferor Company No. 2” or “BPCO”) (“IMCL” and “BPCO” are together referred to as the “Transferor Companies”), 
the Applicant/ Transferee Company and their respective shareholders and creditors under Sections 230 - 232 of the 
Companies Act, 2013 (the “Act”) and other applicable provisions of the Act (IMCL, BPCO and IMFA are together referred 
to as the “Companies” or “Parties”). A copy of the proposed Scheme, which has been, inter alia, approved by the Audit 
Committee and the Board of the Applicant/ Transferee Company at their separate meetings held on September 28, 2017, 
is enclosed as Annexure 1. A copy of the Order is enclosed as Annexure 2. 

2. In terms of the said Order, the quorum for the said meeting shall be 15 (fifteen) unsecured creditors present in person 
or through proxy. Further in terms of the said Order, Hon’ble Tribunal, has appointed Mr. Dev Dhar Nagpal, Practicing 
Chartered Accountant and in his absence Mr. Sidharth Aggarwal, Advocate as the Chairman of the meeting (“Chairman”) 
of the Applicant/ Transferee Company including for any adjournment or adjournments thereof. Further, the Hon’ble Tribunal 
has appointed Mr. Sourjya Prakash Mohapatra, Practicing Chartered Accountant as the Scrutinizer for the meeting 
(“Scrutinizer”), including for any adjournment or adjournments thereof.

3. This statement is being furnished as required under Sections 230(3) of the Act read with Rule 6 of the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

4. As stated earlier, Hon’ble Tribunal by its said Order has, inter alia, directed that a meeting of the unsecured creditors of 
the Applicant/ Transferee Company shall be convened and held at Indian Metals and Ferro Alloys Limited, AGM Hall, IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar- 751010, India, on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard 
Time), for the purpose of considering, and if thought fit, approving, with or without modification(s), the amalgamation 
embodied in the Scheme. Unsecured creditors would be entitled to vote in the said meeting either in person or through 
proxy.

5. In accordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if a majority of 
persons representing three fourths in value of the unsecured creditors, of the Applicant/ Transferee Company, voting in 
person or by proxy through ballot/ polling at the venue of the meeting, agree to the Scheme.
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6. In terms of the Order dated July 12, 2018, passed by the Hon’ble Tribunal in joint company application bearing number 
(CAA) No. 566/KB/2018, if the entries in the records/ registers of the Applicant/ Transferee Company in relation to the 
number or value, as the case may be, of the unsecured creditors are disputed, the Chairman shall determine the number 
or value, as the case may be, for the purposes of the said meeting, subject to the orders of the Hon’ble National Company 
Law Tribunal, Bench at Cuttack in the petition seeking sanction of the Scheme.

Particulars of IMFA

7. IMFA was incorporated on November 20, 1961 as Indian Metals and Ferro Alloys Limited, a public company with the 
Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number 
of IMFA is L27101OR1961PLC000428 and its Permanent Account Number is AAACI4818F. The equity shares of IMFA are 
listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”). 

8. The registered office of IMFA is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMFA is secretarial@imfa.in.

9. The main objects for which IMFA has been established are set out in its Memorandum of Association. The main objects of 
IMFA, inter alia, are as follows:

1. “To carry on the business of manufacturing Ferro Alloys, Iron, Steel, Special Steels, Cast Iron and other Pipes and 
Castings and all other products Incidental to and connected with Ferro Alloys, Iron and Steel, Ferrous and Non- 
Ferrous Alloys and to obtain leases of mines anywhere to work the minerals therein for processing and for sale.

2. To generate electricity by thermal or hydro or any other process and for sale and distribution thereof.

3. To carry on the business of metallurgy, chemists and importers and manufactures of and dealers in metallurgical, 
chemical, industrial and other preparations and articles, compounds, cements, oils, paints, pigments and varnishes, 
dyeware paint and other grinders, makers of and dealers in proprietory articles of all kinds and of metallurgical, 
electrical, chemical and scientific apparatus and materials.

4. To carry on the business of Electric Engineers and Contractors, carriers and passengers of goods and dealers in 
railway, tramway, trolleyway, electronic, magnetic, galvanic, and other apparatus, mechanical engineers, suppliers of 
light, heat, sound and power, and to acquire any inventions and to construct railways, trolleyways and tramways and 
work the same by stem, gas, oil, electricity or other power.

5. To carry on the business of iron-founders, mechanical engineers and manufactures of agricultural and industrial 
implements and other machinery, tool-makers, brass-founders, metal-workers, boilder-makers, smiths, wood-workers, 
builders, painters, metal-lurgists, water supply engineers, gas-makers.”

Clause 3rd (b) (33) of the Memorandum of Association of IMFA permits it: 

“(33) To amalgamate with any other company having objects altogether or in part similar to those of this Company or 
otherwise.”

There has been no change in the name, objects and the registered office address of IMFA in the last five (5) years.

10. IMFA, inter alia, is engaged in the business of producing high quality ferro alloys with 187 MVA installed furnace capacity 
backed by 261 MW captive power generation and extensive chrome ore mining tracts. A brief description of the major 
businesses being carried out by the subsidiaries and/ or associates of IMFA is as under:

10.1  IMFA holds 100% of the paid-up equity share capital of IMCL, which is engaged in the business of manufacturing, 
processing, buying and selling, distributing or otherwise deal in any form of Silicon Carbide.

10.2 IMFA holds 100% of the paid-up equity share capital of Utkal Green Energy Limited, which is engaged in the 
business of producing, manufacturing, supplying, distributing, in all form of products and by products derived from 
ash, fly ash, ash bottom, fly ash in to bricks, lightweight aggregate and any products derived from thereto.

10.3 IMFA holds 100% of the paid-up equity share capital of Utkal Power Limited, which is engaged in the business of 
efficient development of Thermal Power, Wind Power, Hydro Power or Non-Conventional Energy.

10.4 IMFA holds 100% of the paid-up equity share capital of Indmet Mining Pte Ltd (Singapore), which is engaged in the 
business of trading and investment holding company.



8

10.5 IMFA holds 79.2% of the paid-up equity share capital of Utkal Coal Limited, which is engaged in the business of coal 
mining.

10.6 IMFA holds 76% of the paid-up equity share capital of IMFA Alloys Finlease Limited, which is engaged in the business 
of leasing, purchasing and financing of all types of movable and immovable properties.

10.7 IMFA, through Indmet Mining Pte Ltd (Singapore), holds 70% of the paid-up equity share capital of Pt Sumber 
Rahayu Indah (Indonesia), which is engaged in the business of coal mining.

11. The Authorized, Issued, Subscribed and Paid up Share Capital of IMFA as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 

Authorized share capital

3,00,00,000 equity shares of INR 10/- each 30,00,00,000

40,000 redeemable cumulative preference shares of INR 100/- each 40,00,000

2,60,000 IInd series redeemable cumulative preference shares of INR 100/- each 2,60,00,000

Total 33,00,00,000

Issued, subscribed and paid-up capital

2,69,77,053 equity shares of INR 10/- each 26,97,70,530

Total 26,97,70,530

Particulars of IMCL

12. IMCL was incorporated on November 26, 1973 as Indian Metals & Carbide Limited, a public company with the Registrar 
of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification Number of IMCL is 
U27209OR1973PLC000598 and its Permanent Account Number is AAACI4819E. 

13. The registered office of IMCL is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of IMCL is imcl@imfa.in.

14. The main objects for which IMCL has been established are set out in its Memorandum of Association. The main objects of 
IMCL, inter alia, are as follows:

“1. To manufacture, process, buy, sell, import, export, barter, exchange, prepare for market, distribute or otherwise 
deal in Silicon Carbide whether abrasive grains, lumps or in any other form. Coated Abrasives, Bounded Abrasives, 
Crucibles, Refractory Bricks, Rectifiers, Lightening Arrestors, Glowbars, Resisters and other items used in the 
manufacture or in processing of abrasives of any kind.

2. To carry on business as manufacturers or dealers in all kinds of abrasive materials such as Grinding Wheels, 
Sharpening Stones, Hones, Grit or grains, Transistors, and packing materials of any kind used in the manufacture or 
distribution of abrasives.

3. To purchase, acquire, take on lease and work, explore or turn to account or sell any mines, mining rights, and rights 
and interests in any land containing or considered likely to contain any minerals or ores.”

Clause III (B) 3 of the Memorandum of Association of IMCL permits it: 

“3.    to acquire and undertake the whole or any of the business, goodwill and assets of any person, firm or company 
carrying on or proposing to carry on any of the businesses which this Company is authorized to carry on and as part 
of the consideration for such acquisition to undertake all or any of the liabilities of such person, firm or company or 
to acquire an interest in, amalgamate for sharing profits or for co-operation or for limiting competition or for mutual 
assistance with any such person, firm or company and to give or accept, by way of consideration for any of the acts 
or things aforesaid or property acquired, any shares, debentures, debenture-stock or securities that may be agreed 
upon and to hold and retain or sell, mortgage and deal with any shares, debentures, debenture-stock or securities so 
received.”

Further, Clause III (C) 16 of the Memorandum of Association of IMCL permits it:
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“16.  To promote any other company for the purpose of acquiring the whole or any part of the business or property and 
undertaking or any of the liabilities of this Company or to undertake any business or operation which may appear 
to assist or benefit this Company or enhance the value of any property or business of this Company and to place or 
guarantee the placing of, underwrite, subscribe for or otherwise acquire all or any of the shares or securities of any 
such company as aforesaid or to amalgamate with, absorb or have community of interest with any other company.”

There has been no change in the name, object and the registered office address of IMCL in the last 5 (five) years. 

15. IMCL, inter alia, is engaged in the business of manufacturing, processing, buying and selling, distributing or otherwise 
dealing in any form of Silicon Carbide. 

16. The Authorized, Issued, Subscribed and Paid up Share Capital of IMCL as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 
Authorized share capital
45,00,000 equity shares of INR 10/- each 4,50,00,000/-

50,000 redeemable cumulative preference shares of INR 100/- each 50,00,000/-

Total 5,00,00,000/-
Issued, subscribed and paid-up capital
10,79,996 equity shares of INR 10/- each 1,07,99,960/-

Total 1,07,99,960/-

Particulars of BPCO

17. BPCO was incorporated on February 20, 1965 as B. Panda and Company Private Limited, a private limited company 
with the Registrar of Companies, Cuttack under the provisions of the Companies Act, 1956. The Corporate Identification 
Number of BPCO is U74210OR1965PTC000478 and its Permanent Account Number is AABCB3614P. 

18. The registered office of BPCO is situated at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India. The e-mail 
address of BPCO is bpco@imfa.in.

19. The main objects for which BPCO has been established are set out in its Memorandum of Association. The main objects of 
BPCO, inter alia, are as follows:

“(a)  To carry on the business of Industrial Consultants for undertaking installation work of industries either on Turn-key 
basis or on any other basis independently in India and abroad or with the help of foreign consultants and collaborators, 
and to undertake such project schemes from the Government Departments in the State or at the Centre or from other 
parties in the private sector on such terms and conditions as may be acceptable to the Management of the Company.

(b)  To carry on the business of civil mechanical, electrical, metallurgical, chemical and of other allied engineers and 
general industrial advisers on such industrial schemes either in the public or in the private sector with such technical 
know-how or equipments and machineries and plants and for completing installation of the same.

(c) To undertake either as independent contractors, or sub-contractors for installation of any particular industrial project 
either in respect of mechanical engineering or in respect of civil engineering work including electrical, metallurgical 
and chemical etc. both in Government and private sectors.

(d)  To carry on the business of manufacturers, merchants, exporters and importers in all kinds of equipments, machineries, 
stores and commodities of any description of articles, materials, mineral ores, substance, force or energy (including 
automatic machines and appliances) and also trade of business of general engineers to deal with metals and minerals 
of all descriptions.

(e) To invest moneys of the company not immediately required in such securities or in such manner as may from time to 
time to be calculated to advance the objects of the company or the interests of its members.”

Clause III (k) of the Memorandum of Association of BPCO permits it: 

(k) To enter into partnership or into any arrangement for sharing profits, union of interest or co-operation with any person 
or company carrying on or about to carry on any business which this company is authorised to carry on or any 
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business or transaction capable of being conducted so as to directly or indirectly to benefit this company and to take 
or otherwise acquire and hold shares or stock in any such company.”

There has been no change in the name, object and the registered office address of BPCO in the last 5 (five) years. 

20. BPCO, inter alia, is engaged in the business of investing, holding and managing investments in shares of group companies. 

21. The Authorized, Issued, Subscribed and Paid up Share Capital of BPCO as on June 30, 2018 is as follows:

SHARE CAPITAL AMOUNT IN INR 
Authorised share capital
75,000 equity shares of INR 100/- each 75,00,000

Total 75,00,000
Issued, subscribed and paid-up capital
1,949 equity shares of INR 100/- each 1,94,900

Total 1,94,900

22. Description of the proposed Scheme

(a) The proposed Scheme, inter alia, provides for:

(i) amalgamation of IMCL into and with IMFA;

(ii) cancellation of entire issued, subscribed and paid-up equity share capital of IMCL;

(iii) dissolution of IMCL without winding up;

(iv) amalgamation of BPCO into and with IMFA;

(v) cancellation of entire issued, subscribed and paid-up equity share capital of BPCO;

(vi) issue and allotment of 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up 
equity shares of INR 10/- (Rupees Ten Only) each to the shareholders of BPCO in proportion to their existing 
shareholding in IMFA;

(vii) dissolution of BPCO without winding up; and

(viii) various other matters consequential or incidental to or otherwise integrally connected with the above

(b) The Appointed Date under the proposed Scheme is April 1, 2017.

(c) Effective Date is defined under the proposed Scheme to mean the date on which certified copies of the order of the 
Tribunal (as defined in the Scheme) are filed with the relevant Registrar of Companies after the last of the approvals 
as specified under Clause 4.4 of the Scheme are obtained.

23. Rationale of the proposed Scheme

(i) The management of each of the parties believes that the Scheme will result in inter-alia the following benefits:

a. Reduce overheads and administrative, managerial and other expenditure;

b. Provide greater efficiency and more optimal utilization of resources;

c. Reduce legal and regulatory compliances;

d. Create enhanced value for all stakeholders of the respective companies; and

e. Reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

(ii) The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous 
to combine the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid 
objectives, it is proposed to amalgamate IMCL and BPCO into IMFA.
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Key terms/ material provisions of the proposed Scheme

24. The key terms/ material provisions of the proposed Scheme are as follows:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date (as defined in the Scheme) and subject to 
the provisions of the Scheme (including in relation to the mode of transfer/ vesting), the entire business, undertaking, 
estates, assets, rights, claims, titles and interests of the Transferor Companies, without any further acts or charges, 
deed or instruments (unless expressly stated in this Scheme), shall be, and stand transferred to and vested in, and/ 
or be deemed to be transferred to, and vested in the Applicant/ Transferee Company as a going concern pursuant to 
the provisions of Sections 230-232 of the Act and other applicable provisions of the Act so as to become, on and from 
the Appointed Date, the business, undertakings, estates, assets, rights, claims, titles and interests of the Applicant/ 
Transferee Company including without limitation, the following:

(i) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred 
to the Applicant/ Transferee Company without any further acts, instruments, costs, charges or deeds as 
contemplated under the Scheme.

(ii) All debts (secured) whether in Indian rupees or foreign currency, duties, liabilities (including contingent liabilities), 
obligations and undertakings of the Transferor Companies of every kind (both present and future), nature 
and description whatsoever and howsoever arising, raised or incurred, or utilized for business activities and 
operations, along with any Encumbrances (as defined in the Scheme) in respect thereof created in favour of the 
creditors thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether 
or not provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further 
acts, instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become 
the debts, liabilities and obligations of the Applicant/ Transferee Company (along-with the Encumbrances in 
respect thereof) on the same terms and conditions as were applicable to the Transferor Companies and the 
Applicant/ Transferee Company undertakes to meet, discharge and satisfy the same to the exclusion of the 
Transferor Companies, including liability for bonus, provident fund, pension, gratuity, if any, for the period up 
to the Appointed Date to the extent not provided for in the books of the Transferor Companies. It is hereby 
clarified that it shall not be necessary to obtain the consent of any third party or other person who is a party to 
any contract or arrangement by virtue of which such debts, liabilities, contingent liabilities, duties and obligations 
have arisen, in order to give effect to the provisions of this sub-clause.

(iii) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Applicant/ Transferee Company without any further acts, instruments, costs, charges or 
deeds, and shall be appropriately transferred/ endorsed, mutated by the banks or financial institutions or other 
lenders concerned therewith in favour of the Applicant/ Transferee Company pursuant to and upon the Scheme 
becoming effective. The existing charges, if any, on the assets and properties of the Transferor Companies 
granted by the Transferor Companies in favour of such banks or financial institutions or other lenders, shall 
stand transferred along with the transfer of such assets and properties to the Applicant/ Transferee Company 
and continue in favour of such banks or financial institutions or other lenders on such transferred assets and 
properties of the Transferor Companies after the Scheme has become effective. 

(iv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance (as defined in the Scheme) of any kind, 
if any, as on the Appointed Date and/ or such Encumbrances as may be created by the Transferor Companies 
after the Appointed Date over the assets of the Transferor Companies and in so far as such Encumbrances 
secure or relate to liabilities of the Transferor Companies shall, from the Appointed Date, stand transferred, 
without any further acts, instruments, costs, charges or deeds, along with the transfer of such assets of the 
Transferor Companies in so far as the liabilities of the Transferor Companies to which Encumbrances relate to 
are transferred to the Applicant/ Transferee Company pursuant to and upon this Scheme becoming effective, 
and continue to relate and attach to such assets or any part thereof to the same extent as such Encumbrances 
are related to or attached to such assets of the Transferor Companies prior to the Appointed Date even after 
such assets are transferred to the Applicant/ Transferee Company pursuant to and upon this Scheme becoming 
effective; provided that, under no event shall such Encumbrances relate or attach to any of the other assets of 
the Applicant/ Transferee Company.

(b) Upon the Scheme becoming effective on the Appointed Date, all taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits shall be treated as the tax liability, refunds, claims, or credits, as 
the case may be, of the Transferee Company, and any tax incentives, benefits, advantages, privileges, exemptions, 
credits, tax holidays, remissions or reductions, which would have been available to the Transferor Companies, shall 
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be available to the Applicant/ Transferee Company, and following the Appointed Date, the Applicant/ Transferee 
Company shall be entitled to initiate, raise, add or modify any claims in relation to such taxes on behalf of the 
Transferor Companies.

(c) Any tax liabilities under the Income-tax Act, 1961 or other applicable law(s) or regulations related to tax allocable 
to the Transferor Companies, whether or not provided for or, covered by any tax provisions in the accounts of the 
Transferor Companies made as on the date immediately preceding the Appointed Date shall be, transferred to the 
Applicant/ Transferee Company. Any surplus in the provision for taxation or duties or levies in the accounts of the 
Transferor Companies, including advance tax and tax deducted at source as on the close of business in India on the 
date immediately preceding the Appointed Date will also be transferred to the account of the Applicant/ Transferee 
Company.

(d) All suits, actions and other proceedings by or against the Transferor Companies or related to its business or assets, 
pending on the Appointed Date, on any matter arising immediately prior to or from the Appointed Date of the Transferor 
Companies shall upon the Scheme becoming effective be continued and enforced by or against the Applicant/ 
Transferee Company. Such pending proceedings shall not abate, be discontinued or be in any way prejudicially 
affected by reason of the amalgamation of the Transferor Companies into the Applicant/ Transferee Company 
pursuant to the sanction of the Scheme but the said proceedings can be, without any further acts, instruments, costs, 
charges, or deeds, continued, prosecuted and enforced by and/or against the Applicant/ Transferee Company as fully 
and effectively as if the Applicant/ Transferee Company was a party thereto instead of the Transferor Companies. 
Following the Effective Date, the Applicant/ Transferee Company may initiate any legal proceeding for and on behalf 
of the Transferor Companies.

(e) The Applicant/ Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff 
of the Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favourable 
than those on which they are engaged as on the Effective Date by the Transferor Companies without any interruption 
of service as a result of the amalgamation. The Applicant/ Transferee Company agrees that the services of all such 
employees and staff with the Transferor Companies up to the Effective Date shall be taken into account for the 
purposes of all benefits to which the said employees and staff may be eligible, including, for the purpose of payment 
of any bonus, provident fund, leave encashment, gratuity and other terminal/ retirement benefits.

(f) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of 
the Transferor Companies in the Applicant/ Transferee Company pursuant to the terms of this Scheme, the entire 
authorized share capital of the Transferor Companies shall be added to the authorized share capital of the Applicant/ 
Transferee Company without any further action or deed of the Applicant/ Transferee Company.

(g) Consideration for amalgamation of the Transferor Companies into the Applicant/ Transferee Company, under the 
Scheme, is as under:

i. Since the Applicant/ Transferee Company is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of the Transferor Company 1 (as defined in the Scheme), upon the Scheme becoming 
effective, the entire issued, subscribed and paid-up equity share capital of the Transferor Company 1 shall stand 
cancelled and/ or extinguished without any further application, acts, resolutions, filings, instruments, charges, 
costs or deeds. Therefore, upon the Scheme becoming effective and upon vesting in and transfer of the entire 
business of the Transferor Company 1 into the Applicant/ Transferee Company in accordance with the Scheme, 
no shares shall be issued and allotted by the Applicant/ Transferee Company and no amount whatsoever be 
paid/ payable as consideration for the amalgamation of Transferor Company 1 with the Applicant/ Transferee 
Company.

ii. Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the 
Transferor Company 2 (as defined in the Scheme) in the Applicant/ Transferee Company shall stand cancelled 
without any further applications, acts, resolutions, filings, instruments, costs, charges or deeds. Such cancellation 
and/ or extinguishment of equity shares shall be effected as a part of the Scheme itself and not in accordance 
with Section 66 of the Act as it does not involve either diminution of liability in respect of unpaid share capital 
or payment to any shareholder of any paid-up share capital. The order of the Tribunal sanctioning the Scheme 
shall be deemed to be an order under Section 66 of the Act confirming the reduction and no separate sanction 
under Section 66 of the Act shall be necessary. To such extent, the Applicant/ Transferee Company shall not be 
required to add “and reduced” as a suffix to its name.

iii. Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Applicant/ 
Transferee Company as per Clause 3.9(b) of the Scheme, in  consideration of the transfer to and vesting of the 
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entire business and Undertaking of the Transferor Company 2 in terms of the Scheme, the Applicant/ Transferee 
Company shall, without any further application, act, instrument or deed being made by the shareholders of 
Transferor Company 2, issue and allot to all the equity shareholders of the Transferor Company 2 in proportion to 
their existing shareholding, as of the Effective Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand 
and Forty Six) fully paid up equity shares of INR 10/- (Rupees Ten Only) each.

(h) Upon allotment of equity shares of the Applicant/ Transferee Company to the shareholders of the Transferor Company 
2 pursuant to Part III of the Scheme, the said shareholders for the purposes of Applicable Law(s) (as defined in the 
Scheme) shall become the promoters of the Applicant/ Transferee Company, together with the existing promoters of 
the Applicant/ Transferee Company.

(i) Upon the Scheme becoming effective:

i. The Transferor Companies shall stand dissolved without winding up and the board of directors of the Transferor 
Companies shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No 
person shall make or assert any claims, demands or proceedings against any director or officer or employee 
thereof in his capacity as such director or officer or employee except in so far as may be necessary for enforcing 
the provisions of the Tribunal’s order(s) sanctioning this Scheme; 

ii. The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held 
by them in the dissolved Transferor Companies shall stand extinguished and, thereafter, no such shareholder 
shall make, assert or take any claims, demands or proceedings in respect of any such equity share; and

iii. Upon the Scheme coming into effect, the board of directors or any committee(s) or sub-committee(s) thereof, 
of the Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or 
deeds, shall cease to exist and stand dissolved.

 The unsecured creditors are requested to read the entire text of the proposed Scheme to get fully acquainted with the 
provisions thereof. The above key terms/ material provisions of the proposed Scheme are only certain salient features 
of the proposed Scheme.

Relationship among Companies who are parties to the proposed Scheme

25. IMCL is a wholly owned subsidiary of IMFA. BPCO is the holding company of IMFA holding 1,39,18,046 equity shares of the 
face value of INR 10 each constituting 51.59% of the entire issued, subscribed and paid-up equity share capital of IMFA.

Corporate Approvals

26. The proposed Scheme, was placed before the Audit Committee of IMFA at its meeting held on September 28, 2017. The 
Audit Committee of IMFA took into account the Valuation Report dated September 27, 2017, issued by M/s. TR Chadha & 
Co. LLP, Chartered Accountants (the “Valuation Report”) and the fairness opinion, dated September 28, 2017, issued by 
BNK Securities Private Limited, Merchant Bankers (the “Fairness Opinion”) appointed for this purpose by IMFA. A copy 
of Valuation Report is enclosed as Annexure 3. The Valuation Report is also open for inspection at the registered office of 
IMFA. A copy of the Fairness Opinion is enclosed as Annexure 4. The Audit Committee of IMFA based on the aforesaid, 
inter alia, recommended the Scheme to the Board of IMFA for its favourable consideration.

27. The Scheme along with the report submitted by the Audit Committee recommending the draft Scheme, Valuation Report 
and Fairness Opinion were placed before the Board of IMFA at its meeting held on September 28, 2017. Based on the 
aforesaid, the Board of IMFA approved the Scheme. The meeting of the Board of IMFA held on September 28, 2017 was 
attended by five (5) directors in person (namely, Mr. R.N. Misra, Mr. S.P Mathur, Mr. N.R. Mohanty, Mr. J.K. Misra and Mr. 
Chitta Ranjan Ray). Mr. Baijayant Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra, being promoters of IMFA, 
abstained from voting on the resolution in respect of the Scheme. None of the directors of IMFA who attended the meeting 
voted against the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the 
meeting.

28. The Scheme along with the Valuation Report was placed before the Board of Directors of IMCL at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of IMCL approved the Scheme. The meeting of the 
Board of Directors of IMCL held on September 28, 2017 was attended by 2 (two) directors in person (namely Mr. Chitta 
Ranjan Ray and Mr. Deepak Kumar Mohanty). None of the directors of IMCL who attended the meeting voted against the 
Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

29. The Scheme along with the Valuation Report was placed before the Board of Directors of BPCO at its meeting held on 
September 28, 2017. Based on the aforesaid, the Board of Directors of BPCO approved the Scheme. The meeting of the 
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Board of Directors of BPCO held on September 28, 2017 was attended by 2 (two) directors in person (namely, Late Dr. 
Banshidhar Panda and Mrs. Paramita Mahapatra). None of the directors of BPCO who attended the meeting voted against 
the Scheme. Thus, the Scheme was approved unanimously by the directors who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

30. Pursuant to the Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 issued by the Securities and Exchange Board 
of India (“SEBI Circular”), NSE was appointed as the designated stock exchange by IMFA for the purpose of coordinating 
with the SEBI.

31. As required by the SEBI Circular, IMFA had filed the complaints report with BSE and NSE on January 5, 2018 and January 
25, 2018 respectively. These reports indicate that IMFA received nil complaints. A copy of the above said complaints report 
submitted by IMFA to BSE and NSE are enclosed as Annexure 5 and Annexure 6 respectively.

32. Pursuant to the SEBI Circular read with Regulation 37 of SEBI Listing Obligations and Disclosure Requirements, 2015, 
IMFA had filed necessary applications before the BSE and NSE seeking their respective no-objection to the proposed 
Scheme. IMFA received no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide 
their respective letters both dated February 15, 2018 conveying their no adverse observations/ no-objection for filing the 
proposed Scheme with Hon’ble Tribunal. Pursuant to the letter dated February 15, 2018 addressed by SEBI to BSE and 
NSE, which, inter alia, stated the following:

“(a)   Company to ensure that applicable information pertaining to unlisted entities Indian Metals & Carbide Limited and B. 
Panda & Company private Limited is included in the abridged prospectus as per the format specified in the circular. 

(b) Company to ensure that additional information, if any, submitted after filing the scheme with the Stock Exchanges, 
shall be displayed from the date of receipt of this letter on the website of the listed company. 

(c) Company shall duly comply with various provisions of the circulars. 

(d) Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be filed 
before National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the notice of 
NCLT. 

(e) It is to be noted that the petitions are filed by the Company before NCLT after processing and communication of 
comments/ observations on draft scheme by 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.”

A copy of the no adverse Observation/ No-Objection regarding the proposed Scheme from BSE and NSE vide their 
respective letters both dated February 15, 2018 is enclosed as Annexure 7 and Annexure 8 respectively.

33. The Companies will obtain such other approvals/ sanctions/ no-objection(s) from regulatory or other governmental 
authorities in respect of the Scheme as may be required in accordance with law.

34. The joint company application along with the exhibits thereto (which includes the proposed Scheme) was filed by the 
Companies with the Hon’ble Tribunal on May 1, 2018.

35. As per the audited books of accounts as on March 31, 2018 of IMFA, the amount due to the secured creditors of IMFA is 
INR 8,51,57,99,373 (Rupees Eight Hundred and Fifty One Crore Fifty Seven Lacs Ninety Nine Thousand Three Hundred 
Seventy Three Only) and to the unsecured creditors of IMFA is INR 2,97,96,20,750 (Rupees Two Hundred Ninety Seven 
Crore Ninety Six Lac Twenty Thousand Seven Hundred Fifty Only). As per the audited books of accounts as on March 31, 
2018 of IMCL, IMCL does not have any secured creditor and the amount due to the unsecured creditors of IMCL is INR 
1,10,344 (Rupees One Lac Ten Thousand Three Hundred Forty Four Only). As per the audited books of accounts as on 
March 31, 2018 of BPCO, BPCO does not have any secured creditor and the amount due to the unsecured creditors of 
BPCO is INR 44,863 (Rupees Forty Four Thousand Eight Hundred Sixty Three Only).

Valuation and accounting treatment

36. A copy of the Valuation Report dated September 27, 2017 issued by M/s. TR Chadha & Co. LLP, Chartered Accountants to 
the board of directors of Indian Metals and Ferro Alloys Limited and B. Panda and Company Private Limited is enclosed as 
Annexure 3.

37. The proposed Scheme is in compliance with the applicable accounting standards prescribed under Section 133 of the Act. 
A certificate issued by the Statutory Auditor of IMFA to this effect is open for inspection at the registered office of IMFA.
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Effect of the proposed Scheme on various parties

38. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMFA:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMFA. No compromise 
is offered under the Scheme to any of the creditors of IMFA. The liability of the creditors of IMFA, under the Scheme, 
is neither being reduced nor being extinguished.

(b) The directors, key managerial personnel of IMFA and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in IMFA and/ or to the extent that the following directors, namely, Mr. 
Baijayant Panda, Mr. Subhrakant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/or to the extent 
that the said promoters along with other promoters of IMFA hold shares in IMFA as stated earlier and/ or to the extent 
that the said director(s), key managerial personnel and their respective relatives are the director(s), members of the 
companies that holds shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has 
any material interest in the Scheme.

(c) Under the Scheme, the effect of the Scheme on all the promoters and non-promoter shareholders of IMFA will be 
same as they will continue to hold the same number of equity shares in IMFA as they were holding prior to the 
Scheme.

(d) As stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the shareholders of 
BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable Law(s) shall become 
the promoters of IMFA, together with the existing promoters of IMFA.

(e) IMFA has no outstanding public deposits and therefore, the effect of the Scheme on any such public deposit holders 
does not arise.

(f) IMFA has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not 
arise.

(g) Under the Scheme, no rights of the staff and employees of IMFA are being affected. The services of the staff and 
employees of IMFA, shall continue on the same terms and conditions on which they were engaged by IMFA.

 A copy of the report adopted by the board of directors of IMFA under Section 232(2)(c) of the Act is enclosed as  
Annexure 9.

39. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of IMCL:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of IMCL. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of IMCL shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of IMCL. The liability of the creditors of 
IMCL, under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of IMCL 
will not be affected by the Scheme in any manner.

(b) The directors, key managerial personnel of IMCL and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in IMCL and/ or to the extent that the following director, namely, Mr. 
Baijayant Panda is one of the promoter of IMFA and/ or to the extent that the said promoter along with other promoters 
of IMFA hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key managerial personnel 
and their respective relatives are the director(s), members of the companies that holds shares in IMFA. Save as 
aforesaid, none of the said directors or key managerial personnel has any material interest in the Scheme.

(c) All the equity shares of IMCL are held by its promoters and IMCL does not have any non-promoter shareholders. 
Thus, under the Scheme, an arrangement is sought to be entered into between IMCL and its equity shareholders.

(d) IMCL does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit holders 
does not arise.

(e) IMCL has not issued any debentures and accordingly, the effect of the Scheme on any debenture holder does not 
arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of IMCL who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 
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conditions not less favorable than those on which they are engaged as on the Effective Date by IMCL. Accordingly, 
no rights of the staff and employees of IMCL are being affected.

 A copy of the report adopted by the board of directors of IMCL under Section 232(2)(c) of the Act is enclosed as  
Annexure 10.

40. Effect of the proposed Scheme on creditors, directors, key managerial personnel, promoters, non-promoters, depositors, 
debenture holders and employees of BPCO:

(a) Under the Scheme, there is no arrangement with the creditors, either secured or unsecured of BPCO. With effect from 
the Effective Date and as provided in Part III of the Scheme, all the creditors of BPCO shall become the creditors of 
IMFA. No compromise is offered under the Scheme to any of the creditors of BPCO. The liability of the creditors of 
BPCO, under the Scheme, is neither being reduced nor being extinguished and consequently, the creditors of BPCO 
will not be affected by the Scheme in any manner.

(b) The directors, key managerial personnel of BPCO and their respective relatives will have an interest in the Scheme 
to the extent of the equity shares held by them in BPCO and/or to the extent that the following director, namely, Mr. 
Baijayant Panda and Mrs. Paramita Mahapatra are promoters of IMFA and/ or to the extent that the said promoters 
along with other promoters of IMFA hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), 
key managerial personnel and their respective relatives are the director(s), members of the companies that holds 
shares in IMFA. Save as aforesaid, none of the said directors or key managerial personnel has any material interest 
in the Scheme.

(c) All the equity shares of BPCO are held by its promoters and BPCO does not have any non-promoter shareholders. 
Thus, under the Scheme, an arrangement is sought to be entered into between BPCO and its equity shareholders. 
Further, as stipulated in Clause 3.11 of Part III of the Scheme, upon allotment of equity shares of IMFA to the 
shareholders of BPCO pursuant to Part III of this Scheme, the said shareholders for the purposes of Applicable 
Law(s) shall become the promoters of IMFA, together with the existing promoters of IMFA.

(d) BPCO does not have any public deposits and accordingly, the effect of the Scheme on any such public deposit 
holders does not arise.

(e) BPCO has not issued any debentures and accordingly, the effect of the Scheme on any debenture holders does not 
arise.

(f) As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO who are in such employment on 
the Effective Date will become the employees of IMFA, and subject to the provisions of the Scheme, on the terms and 
conditions not less favorable than those on which they are engaged as on the Effective Date by BPCO. Accordingly, 
no rights of the staff and employees of BPCO are being affected.

 A copy of the report adopted by the board of directors of BPCO under Section 232(2)(c) of the Act is enclosed as  
Annexure 11.

Other matters

41. To the knowledge of the Companies, no investigation has been instituted or is pending in relation to the Companies under 
Chapter XIV of the Act or under the corresponding provisions of Sections 235 to 251 of the Companies Act, 1956.

42. To the knowledge of the Companies, no proceedings are pending under the Act or under the corresponding provisions of 
the Companies Act, 1956 against the Companies.

43. To the knowledge of the Companies, no winding up proceedings have been filed or are pending against the Companies 
under the Act or the corresponding provisions of the Companies Act, 1956 and no proceeding has been filed or are pending 
against the Companies under the Insolvency and Bankruptcy Code, 2016.

44. A copy of the proposed Scheme has been filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack 
on July 21, 2018.

45. In terms of SEBI Circular, the applicable information of IMCL in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 12.

46. In terms of SEBI Circular, the applicable information of BPCO in the format specified for abridged prospectus as provided 
in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009 is enclosed as Annexure 13.
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47. Dr. Banshidhar Panda, the founder and promoter of IMFA passed away on May 22, 2018. After the demise of Dr. Banshidhar 
Panda, the names and addresses of the remaining promoters of IMFA as on June 30, 2018 are as under:

S. NO. NAME ADDRESS
1 Mr. Baijayant Panda Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha
2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha
3 Mr. Subhrakant Panda ‘Madhuban’ 30, Green Avenue Vasant Kunj, New Delhi - 110070
4 Mrs. Nivedita Ganapathi IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar, Odisha- 

751010

5 Mr. Subhrakant Panda, Managing Trustee, 
Shaisah Foundation

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi - 110070

6 B.  Panda and Company Private limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 
Odisha

7 Raila Enterprises Private Limited B-4/147, Safdarjung Enclave, New Delhi - 110029 

48. The names and addresses of the promoters of IMCL as on June 30, 2018 is as under:

S. NO. NAME ADDRESS
1 Indian Metals and Ferro Alloys Limited IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha

49. The names and addresses of the promoters of BPCO as on June 30, 2018 are as under:

S. NO. NAME ADDRESS
1 B. Panda Trust Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha
2 Mrs. Paramita Mahapatra IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010, 

Odisha

50. The names and addresses of the directors of IMFA as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda

Vice Chairman
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Managing Director

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi - 110070

4 Mr. Jayant Kumar Misra
Director (Corporate) & COO

A-27, Nanda Devi Appartment, Chandrashekharpur, 
Bhubaneswar - 751016, Odisha

5 Mr. Sudhir Prakash Mathur
Independent Director

Plot No-305, Rajmahal Apartment, D-253, Devi Marg Bani Park, 
Chinkara Canteen, Jaipur - 302016, Rajasthan

6 Mr. Nalini Ranjan Mohanty
Independent Director

Flat No 302, Scion Court, Ist Cross Kaggadaspura, C.V.Raman 
Nagar, P.O- Bangalore - 560093, Karnataka

7 Mr. Chitta Ranjan Ray 
Whole-Time Director

F-15, Manorama Apartment, Rasulgarh Bhubaneswar - 
751010, Odisha

8 Mr. Rabi Narayan Mishra 
Independent Director

G-4, Everard Nagar, Eastern Express Highway, Sion, Mumbai 
- 400022, Maharashtra

9 Mr. Debabrata Bandyopadhayay
Independent Director

GD-89 Sector-III, Salt Lake, Kolkata - 700106, West Bengal

10 Mr. Stefan Georg Amrein
Director

Alte Zurichstr. 3, 8124 Maur Maur 8124 CH

11 Mr. Shankar Roychowdhury  
Independent Director

Fe 238, Salt Lake City, Sector - 3 Kolkata -700091, West Bengal
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S. NO. NAME & DESIGNATION ADDRESS
12 Mr. Santosh Nautiyal

Independent Director
1454, A T S Green Village, Sector 93 A, Noida - 201301, Uttar 
Pradesh

13 Mr. Bijoy Kumar Das
Independent Director

52/1, Palace Road, Balabrooie Guest House Compound 
Bangalore - 560052, Karnataka

51. The names and addresses of the directors of IMCL as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda 

Director
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar - 751012, Odisha

2 Mr. Chitta Ranjan Ray
Director

F-15, Manorama Apartment, Rasulgarh, Bhubaneswar -751010, 
Odisha

3 Mr. Deepak Kumar Mohanty  
Director

B-103, Sonali Palace Apts, Sailshree Vihar, Bhubaneswar - 
751021, Odisha

4 Mr. Ashok Kumar Nayak
Director

Plot No.30/67, Road No-4, Divya Vihar, Samantarapur, Khordha, 
Bhubaneswar - 751002, Odisha

52. The names and addresses of the directors of BPCO as on June 30, 2018 are as follows:

S. NO. NAME & DESIGNATION ADDRESS
1 Mr. Baijayant Panda

Director
Plot No 08, Bhoi Nagar, Unit 08, Bhubaneswar -751012, Odisha

2 Mrs. Paramita Mahapatra 
Director

IMFA Building, Bomikhal, Bhubaneswar - 751010, Odisha

3 Mr. Subhrakant Panda
Director

‘Madhuban’ 30, Green Avenue, Vasant Kunj, New Delhi -110070

53. The pre-Scheme shareholding pattern of IMFA, IMCL and BPCO as on June 30, 2018 and the post-Scheme (expected) 
shareholding pattern of IMFA are as under:

 Pre-Scheme shareholding pattern of IMFA as on June 30, 2018 and post-Scheme (expected) shareholding pattern:

Particulars Number of 
Shares Pre-

Scheme

% Holding of 
share capital 
Pre-Scheme

Number of 
Shares Post-

Scheme

% Holding of 
share capital 
Post-Scheme

Promoter & Promoter group

B. Panda and Company Private Limited 1,39,18,046 51.59 ---- ----

Raila Enterprises Private Limited 6,08,078 2.25 6,08,078 2.25

Subhrakant Panda 2,18,095 0.81 3,23,620 1.20

Paramita Mahapatra 6,40,115 2.37 3,23,540 1.20

Nivedita Ganapathi 2,17,539 0.81 3,23,064 1.20

Baijayant Panda 2,17,539 0.81 3,23,064 1.20

Subhrakant Panda, Managing Trustee, 
Shaisah Foundation

12,444 0.05    12,444 0.05

B Panda Trust ---- ---- 1,39,18,046 51.59

Total promoter shareholding (A) 1,58,31,856 58.69 1,58,31,856 58.69

Non- promoter shareholding

Public shareholding (B) 1,11,45,197 41.31 1,11,45,197 41.31

Total (A+B) 2,69,77,053 100.00 2,69,77,053 100.00
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 Pre-Scheme and post-Scheme shareholding pattern of IMCL as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding
1. Indian Metals and Ferro Alloys 

Limited (IMFA)
10,79,958 100 Not Applicable since post sanction 

of the proposed Scheme, IMCL 
shall be dissolved without being 
wound up.

2. Sanatan Dash
(beneficial interest is with IMFA)

32 -

3. Ashok Kumar Nayak
(beneficial interest is with IMFA)

1 -

4. Rabindra Kumar Sahoo
(beneficial interest is with IMFA)

1 -

5. Chinta Haran Ray
(beneficial interest is with IMFA)

1 -

6. Smruti Ranjan Ray
(beneficial interest is with IMFA)

1 -

7. Susant Kumar Padhi 
(beneficial interest is with IMFA)

1 -

8 Umesh Charan Pattanayak
(beneficial interest is with IMFA)

1 -

Total 10,79,996 100

 Pre-Scheme and post-Scheme shareholding pattern of BPCO as on June 30, 2018:

S. No. Name of Shareholder Pre-Scheme Post-Scheme

No. of shares % of Holding No. of shares % of Holding
1. B. Panda Trust 1,948 100 Not Applicable since post sanction 

of the proposed Scheme, BPCO 
shall be dissolved without being 
wound up.

2. Mrs. Paramita Mahapatra 1 0.00

Total 1,949 100

54. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be 
of no effect and null and void.

55. The following documents will be open for inspection by the unsecured creditors of IMFA at its registered office at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, India, between 10:00 a.m. (Indian Standard Time) and 12:00 noon 
(Indian Standard Time) on all days (except Saturdays, Sundays and public holidays) up to the date of the meeting:

(i) Copy of the Order dated July 12, 2018 passed by Hon’ble Tribunal;

(ii) Copy of joint company application (with annexures) bearing number (CAA) No. 566/KB/2018 filed with the Hon’ble 
Tribunal;

(iii) Copy of the Memorandum and Articles of Association of the Companies;

(iv) Copy of the annual reports of the Companies, for the financial years ended on March 31, 2018, March 31, 2017 and 
March 31, 2016, respectively;

(v) List of the subsidiaries, joint ventures and associates of Companies;

(vi) Copy of Valuation Report dated September 27, 2017 as per Para I (A) (4) of Annexure I of SEBI Circular recommending 
share exchange ratio issued by TR Chadha & Co. LLP, Chartered Accountants to IMFA and BPCO;

(vii) Copy of Fairness Opinion dated September 28, 2017 on consideration to equity shareholders of BPCO issued by 
BNK Securities Private Limited to IMFA in relation to the proposed Scheme.
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(viii) Copy of the Audit Committee Report and resolution both dated September 28, 2017 of IMFA;

(ix) Copy of the resolutions passed by the Board of Directors of IMFA, IMCL and BPCO approving the Scheme in their 
respective board meetings held on September 28, 2017;

(x) Copy of the Register of Directors’ Shareholding of each of the Companies;

(xi) Copy of the outcome of the board meeting dated September 28, 2017 issued by IMFA;

(xii) Copy of certificate issued by Haribhakti & Co. LLP, Chartered Accountants, statutory auditor of IMFA certifying that 
the Scheme complies with the applicable accounting standards pursuant to the provisions of Section 133 of the Act;

(xiii) Copy of the Complaints Report dated January 5, 2018 submitted by IMFA to BSE;

(xiv) Copy of the Complaints Report January 25, 2018 submitted by IMFA to NSE;

(xv) Copy of the Observation Letter/ No-objection letter issued by BSE and NSE both dated February 15, 2018 to IMFA;

(xvi) Copy of the proposed Scheme;

(xvii) Copy of Forms GNL-1 filed by each of IMFA, IMCL and BPCO with the Registrar of Companies, Cuttack, along with 
their respective challans all dated July 21, 2018 evidencing filing of the Scheme Registrar of Companies, Cuttack;

(xviii) Copy of the Reports dated September 28, 2017 adopted by the Board of Directors of each of IMFA, IMCL and BPCO 
respectively under Section 232(2)(c) of the Act;

(xix) Copy of the applicable information of IMCL in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009;

(xx) Copy of the applicable information of BPCO in the format specified for abridged prospectus as provided in Part D 
of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; and

(xxi) Copy of the list of secured and unsecured creditors certified by the respective Statutory Auditor of IMFA, IMCL and 
BPCO certifying the amount due to the secured and unsecured creditors of IMFA as on March 31, 2018.

56. This statement may be treated as an Explanatory Statement under Sections 230(3) of the Act read with Rule 6 of the 
Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy shall be furnished by the Applicant/ Transferee 
Company to its unsecured creditors, free of charge, within one (1) day (except Saturdays, Sundays and public holidays) on 
a requisition being so made for the same by the unsecured creditors of the Applicant/ Transferee Company.

57. Effective from July 15, 2018, the Ministry of Corporate Affairs has, vide its notification dated July 12, 2018, constituted a 
bench of the Hon’ble National Company Law Tribunal at Cuttack for the States of Odisha and Chhattisgarh. In view of the 
above, the Scheme, if approved in the aforesaid meeting, will be subject to the subsequent approval of Hon’ble National 
Company Law Tribunal, Bench at Cuttack. After the Scheme is approved, by the equity shareholders, secured creditors 
and unsecured creditors of the Applicant/ Transferee Company, it will be subject to the approval/ sanction by the Hon’ble 
National Company Law Tribunal, Bench at Cuttack.

For Indian Metals and Ferro Alloys Limited

Prem Khandelwal 
CFO & Company Secretary

Date: July 23, 2018
Registered Office: IMFA Building, Bomikhal, 
Rasulgarh, Bhubaneswar - 751010, India
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Annexure - 1

SCHEME OF AMALGAMATION

UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013

AMONGST 

INDIAN METALS & CARBIDE LIMITED

TRANSFEROR COMPANY 1

AND

B. PANDA AND COMPANY PRIVATE LIMITED

TRANSFEROR COMPANY 2

AND 

INDIAN METALS AND FERRO ALLOYS LIMITED

TRANSFEREE COMPANY

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

This Scheme of Amalgamation (“Scheme”) has been prepared pursuant to Sections 230-232 and other applicable provisions of 
the Act (as defined below) that involves: 

(a) Amalgamation (as defined below) of Indian Metals & Carbide Limited, a public limited company incorporated on November 
26, 1973 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“IMCL” or 
the “Transferor Company 1”) into Indian Metals and Ferro Alloys Limited, a public limited company incorporated on 
November 20, 1961 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 
(“IMFA” or the “Transferee Company”); and

(b) Amalgamation of B. Panda and Company Private Limited, a private limited company incorporated on February 20, 
1965 and has its registered office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010 (“BPCO” or the 
“Transferor Company 2”) into IMFA.

This Scheme also makes provisions for various other matters consequential or related hereto and otherwise integrally connected 
herewith.

THE SCHEME:

The Scheme is divided into the following four parts:

PART I Introduction and rationale of the Scheme

PART II Definitions, interpretation and share capital structure of the Companies (as defined below)

PART III Amalgamation of IMCL and BPCO into IMFA

PART IV General/ residuary terms and conditions
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PART I

INTRODUCTION AND RATIONALE OF THE SCHEME

1.1 INTRODUCTION:

1. Indian Metals & Carbide Limited

 IMCL is an unlisted public limited company incorporated on November 26, 1973 bearing corporate identification number 
U27209OR1973PLC000598. The registered office of IMCL is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. IMCL is a wholly owned subsidiary of Indian Metals and Ferro Alloys Limited.

 IMCL is inter-alia engaged in the business of manufacturing, processing, buying and selling, distribute or otherwise deal in 
any form of Silicon Carbide.

2. B. Panda and Company Private Limited:

 BPCO is a private limited company incorporated on February 20, 1965 bearing corporate identification number 
U74210OR1965PTC000478. The registered office of BPCO is currently located at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010. BPCO is the holding company of Indian Metals and Ferro Alloys Limited holding 1,39,18,046 equity 
shares of the face value of INR 10/- each constituting 51.59% of the entire issued, subscribed and paid-up equity share 
capital of Indian Metals and Ferro Alloys Limited.

 BPCO is engaged in the business of investing, holding and managing investments in shares of group companies.

3. Indian Metals and Ferro Alloys Limited:

 Indian Metals and Ferro Alloys Limited is a listed public limited company incorporated on November 20, 1961 bearing 
corporate identification number L27101OR1961PLC000428. The registered office of IMFA is currently located at IMFA 
Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010. The equity shares of IMFA are listed on the Stock Exchanges (as 
defined below).

 IMFA is India’s largest, fully integrated producer of high quality ferro alloys with 187 MVA installed furnace capacity backed 
up by 261 MW captive power generation and extensive chrome ore mining tracts. IMFA is recognized globally as a reliable 
and cost-competitive producer with a particular focus on customer satisfaction. Over the years, IMFA has developed long 
standing business relationships with multi-nationals like POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan 
and Nisshin Steel of Japan and leading stainless steel producers in China and Taiwan. Within India, Jindal Stainless, Sri 
Balaji and Mahale Engineering are its leading customers.

1.2 RATIONALE OF THE SCHEME:

 With a view to consolidate business of IMCL into IMFA and rationalize and streamline the ownership structure of IMFA; the 
Amalgamation of IMCL and BPCO respectively into IMFA is being envisaged. The Amalgamation when approved would 
enable achievement of various objectives, including the following:

a. Reduce overheads and administrative, managerial and other expenditure; 

b. Provide greater efficiency and more optimal utilization of resources; 

c. Reduce legal and regulatory compliances;

d. create enhanced value for all stakeholders of the respective companies; and

e. reorganize businesses to optimize for operational efficiency, rationalize for cost and streamline for growth.

The Board of Directors of the respective Companies are of the opinion that it would, therefore, be advantageous to combine 
the activities and business operations of IMCL and BPCO into IMFA. Accordingly, with the aforesaid objectives, it is proposed to 
amalgamate IMCL and BPCO into IMFA.
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PART II

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL STRUCTURE OF THE COMPANIES

2.1 DEFINITIONS:

 In this Scheme, unless the context otherwise requires, in addition to the terms defined elsewhere in this Scheme, the 
following capitalized terms shall have the meaning set forth below:

 “Act” shall mean the Companies Act, 2013 and shall include the provisions of the Companies Act, 1956, to the extent the 
corresponding provision in the Companies Act, 2013 has not been notified;

 “Amalgamation” means the amalgamation of IMCL and BPCO into IMFA as such amalgamation is more fully contemplated 
under Part III of this Scheme;

 “Applicable Law(s)” mean any statute, law, regulation, ordinance, rule, judgement, rule of law, order, decree, ruling, bye-
law, approval of any Governmental Authority, directive, guideline, policy, clearance, requirement or other governmental 
restriction or any similar form of decision of or determination by, or any interpretation or administration having the force of 
law of any of the foregoing by any Governmental Authority having jurisdiction over the matter in question, whether in effect 
as of the date of this Scheme or at any time thereafter; 

 “Appointed Date” means April 1, 2017 or such other date as may be approved by the Tribunal;

 “Board” or “Board of Directors” means the respective Board of Directors of each of IMCL or BPCO or IMFA, constituted 
from time to time under the Act;

 “BPCO” or the “Transferor Company 2” shall mean B. Panda and Company Private Limited, a private limited company 
incorporated on February 20, 1965 bearing corporate identification number U74210OR1965PTC000478 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “Companies” shall mean, collectively, IMCL, BPCO and IMFA; 

 “Effective Date” means the date on which certified copies of the order of the Tribunal are filed with the relevant Registrar 
of Companies after the last of the approvals as specified under Clause 4.4 of the Scheme are obtained.

 “Encumbrances” means any encumbrance, including, without limitation, any deed of trust, right of others, security interest, 
burden, title defect, title retention agreement, lease, covenant, debenture, mortgage, pledge, charge, hypothecation, 
lien, deposit by way of security, bill of sale, option interest, proxy, beneficial ownership (including usufruct and similar 
entitlements), encroachment, public right, easement, common right, way leave, any voting agreement, interest, option, right 
of first offer, first, last or other refusal right, or transfer restriction in favour of any person, any statutory liens, any adverse 
claim as to title, possession or use, any provisional or executional attachment and any other interest held by a third party 
or any agreement, arrangement or obligation to create any of the foregoing;

 “Governmental Authority” means any national, regional or local government or governmental, administrative, fiscal, 
judicial, or government-owned body of any nation or any of its ministries, departments, secretariats, agencies or any 
legislative body, commission, authority, court or tribunal or entity, and shall include, without limitation the RBI, the SEBI, the 
Stock Exchanges, any relevant tax authority and any other authority exercising jurisdiction over the Companies;

 “IMCL” or the “Transferor Company 1” shall mean Indian Metals & Carbide Limited, a public limited company incorporated 
on November 26, 1973 bearing corporate identification number U27209OR1973PLC000598 with its registered office 
located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “IMFA” or the “Transferee Company” shall mean Indian Metals and Ferro Alloys Limited, a public listed company 
incorporated on November 20, 1961 bearing corporate identification number L27101OR1961PLC000428 with its registered 
office located at IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar – 751010;

 “INR” means Indian National Rupees;
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 “IT Act” means the Income-tax Act, 1961 and the rules made there under, as may be amended or re-enacted from time to 
time;

 “RBI” means the Reserve Bank of India;

 “Scheme” means this Scheme of Amalgamation involving Amalgamation as contemplated herein, including, any modification 
or amendment hereto; 

 “SEBI” means the Securities and Exchange Board of India;

 “SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017 and the circular no. CFD/
DIL3/CIR/2017/26 dated 23 March 2017, each issued by the SEBI; 

 “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including any amendments thereto; 

 “Stock Exchanges” means the BSE Limited and the National Stock Exchange of India Limited;

 “Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees, levies, duties, tariffs, imposts and other 
charges of any kind (together with any and all interest, penalties, additions to tax and additional amounts imposed with 
respect thereto), in each case in the nature of a tax, imposed by any Governmental Authority (whether payable directly or by 
withholding), including without limitation, taxes based upon or measured by income, windfall or other profits, gross receipts, 
property, sales, severance, branch profits, customs duties, excise, anti-dumping duty, special additional duty, octroi, bonds 
with the custom authorities etc., CENVAT, withholding tax, self-assessment tax, advance tax, service tax, sales tax, goods 
and services tax, stamp duty, transfer tax, value-added tax, minimum alternate tax, banking cash transaction tax, securities 
transaction tax, taxes withheld or paid in a foreign country, customs duty and registration fees;

 “Transferor Companies” shall be referred to mean, collectively, IMCL and BPCO; and

 “Tribunal” means the National Company Law Tribunal, Kolkata Bench, which has jurisdiction in relation to the Companies, 
including, without limitation any other court of competent jurisdiction, judicial agency, quasi-judicial agency or other authority, 
as may be applicable.

2.2 INTERPRETATION:

(a) The terms “hereof”, “herein”, “hereby”, “hereto” and derivative or similar words used in this Scheme refers to this 
entire Scheme.

(b) The expressions, which are used in this Scheme and not defined in this Scheme shall, unless repugnant or contrary to 
the context or meaning hereof, have the same meaning ascribed to them under the Act and other Applicable Law(s), 
rules, regulations, guidelines, bye-laws, as the case may be, including any statutory modification or re-enactment 
thereof, from time to time.

(c) The headings are inserted for ease of reference only and shall not affect the construction or interpretation of this 
Scheme.

(d) Any references in the Scheme to “upon the Scheme becoming effective” or “effectiveness of the Scheme” shall mean 
the Effective Date. 

(e) Any references in the Scheme to “sanction” of the Scheme shall mean the Scheme as approved by the Tribunal. 
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2.3 SHARE CAPITAL STRUCTURE OF THE COMPANIES:

(a) Share Capital of IMFA as on August 31, 2017: 

Particulars Amount (INR)
Authorized Share Capital:
(i) 3,00,00,000 Equity Shares of INR 10/- each 30,00,00,000/-
(ii) 40,000 9.5% Redeemable Cumulative Preference Shares of INR 100/- each 40,00,000/-
(iii) 2,60,000 IInd series Redeemable Cumulative Preference Shares of INR 100/- each. 2,60,00,000/-

TOTAL 33,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
2,69,77,053 Equity Shares of face value of INR 10/- each 26,97,70,530/-

TOTAL 26,97,70,530/-

 As on the date of approval of this Scheme by BPCO’s Board of Directors, IMFA is a subsidiary of BPCO. 

(b) Share Capital of BPCO as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
75,000 Equity Shares of INR 100/- each 75,00,000/-

TOTAL 75,00,000/-
Issued, Subscribed and Paid up Share Capital:
1949 Equity Shares of INR 100/- each 1,94,900/-

TOTAL 1,94,900/-

(c) Share Capital of IMCL as on August 31, 2017:

Particulars Amount (INR)
Authorized Share Capital:
(i) 45,00,000 Equity Shares of INR 10/- each 4,50,00,000/-

(ii) 50,000 Preference Shares of INR 100/- each 50,00,000/-

TOTAL 5,00,00,000/-
Issued, Subscribed and Paid up Share Capital:
1079996 Equity Shares of INR 10/- each 1,07,99,960/-

TOTAL 1,07,99,960/-

2.4 DATE WHEN SCHEME COMES INTO OPERATION:

 The Scheme set out herein in its present form or with such modification(s) as may be approved by the Tribunal or made 
pursuant to Clause 4.2 (Modifications/ Amendments to the Scheme) of the Scheme, shall become effective from the 
Appointed Date, but shall be operative from the Effective Date.
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PART III

AMALGAMATION OF TRANSFEROR COMPANIES INTO TRANSFEREE COMPANY

3.1 Transfer and vesting of the entire business comprising of all the assets and liabilities of the Transferor Companies 
into the Transferee Company:

(a) The provisions of this Scheme have been drawn up to comply with the conditions relating to “Amalgamation” as 
defined under Section 2(1B) of the IT Act and other relevant provisions of the IT Act and other related Applicable 
Law(s). If any of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions 
of the aforementioned provisions of the IT Act at a later date, including, resulting from an amendment of Applicable 
Law(s) or for any other reason whatsoever, the Scheme shall deemed to be modified to the extent necessary to 
comply with aforementioned provisions of the IT Act. Such modifications will, however, not affect the remaining parts 
of the Scheme.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date and subject to the provisions of the Scheme 
(including in relation to the mode of transfer/ vesting), the entire business, undertaking, estates, assets, rights, 
claims, titles and interests of the Transferor Companies, without any further acts or charges, deed or instruments 
(unless expressly stated in this Scheme), shall be, and stand, transferred to and vested in, and/ or be deemed to be 
transferred to, and vested in, the Transferee Company as a going concern pursuant to the provisions of Sections 
230-232 of the Act and other applicable provisions of the Act so as to become, on and from the Appointed Date, the 
business, undertakings, estates, assets, rights, claims, titles and interests of the Transferee Company, including, 
without limitation, the following:

(i) all assets and properties of the Transferor Companies, including, incorporeal assets or properties, which are 
movable in nature, including investments, leased assets, sundry debtors, outstanding loans and advances, bank 
balances and deposits (including deposits with Government, semi-Government, local and other authorities, 
bodies or Tax authorities), or which are otherwise capable of transfer by physical delivery or by endorsement 
and delivery or by delivery instructions in relation to dematerialized shares or mutual fund units or transfer 
by vesting and recording pursuant to this Scheme, shall stand so transferred and vested in the Transferee 
Company, without requiring execution of any deeds, actions, costs, charges or instrument for the same and shall 
become the assets and property of the Transferee Company. The vesting of aforesaid assets and properties 
pursuant to this sub-clause shall be deemed to have occurred by manual delivery or endorsement.

(ii) In respect of such of the assets and properties other than those referred in the foregoing paragraph, including, 
without limitation, any immovable properties (including leasehold rights, leasehold improvements, easements 
rights, benefits or interests therein or other investments made in leasehold properties) and any title, rights, 
entitlements, claims or benefits or interests therein, shall, without any further acts, instruments, costs, charges 
or deeds, be transferred to and vested in and/ or be deemed to be transferred to or vested in the Transferee 
Company upon this Scheme becoming effective.

(iii) All statutory and regulatory permissions (including municipal permissions), authorizations, clearances, approvals, 
consents, licenses, entitlements, subsidies, privileges, benefits, exemptions, deferrals, quotas, incentives, 
liberties, tenancy rights, concessions, plans,  authorities (including for the operation of bank accounts), or powers 
of attorneys of whatsoever nature or kind given by, issued to or executed by, enjoyed by, conferred upon, held by 
or availed of by the Transferor Companies, including, the statutory licenses, and any title, rights, entitlements, 
claims or benefits or interests therein, shall wholly and entirely stand vested in, or transferred to the Transferee 
Company without any further acts, costs, charges, instruments or deeds, and shall be appropriately transferred/ 
endorsed/ mutated in favor of the Transferee Company pursuant to and upon the Scheme becoming effective.

(iv) All quality certifications and approvals, trademarks, trade names, service names, patents, goodwill and domain 
names, copyrights, industrial designs, trade secrets, product registrations and other intellectual property 
of any kind or type whatsoever, including any applications/representations filed in relation to the foregoing, 
books, records, files, papers, engineering and process information, software licenses (whether proprietary 
or otherwise), drawings, computer programs, manuals, data, catalogues, quotations, sales and advertising 
material, lists of present and former customers and suppliers, other customer information and all other records 
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and documents whether in physical form or electronic form relating to the business activities and operations of 
the Transferor Companies and the title, rights, entitlements, claims or benefits or interests therein, shall  wholly 
and entirely stand vested in, or transferred to the Transferee Company without any further acts, instruments, 
costs, charges or deeds, and shall be appropriately transferred/ endorsed/ mutated in favor of the Transferee 
Company pursuant to and upon the Scheme becoming effective.

(v) All staff and employees of the Transferor Companies, who are on their respective pay rolls, shall be transferred 
to the Transferee Company without any further acts, instruments, costs, charges or deeds in a manner 
contemplated under this Scheme. 

(vi) All contracts, deeds, bonds, agreements, leases, instruments, schemes, arrangements, bids, tenders, letters of 
intent, expression of interest, development rights (whether vested or potential and whether under agreements or 
otherwise), writings or benefits of whatsoever nature or kind to which any of the Transferor Companies is a party 
or by which the assets or business of the Transferor Companies is bound or to the benefit of which the Transferor 
Companies may be eligible or entitled, and which are subsisting or have effect immediately before the Effective 
Date, shall wholly and entirely stand vested in, or transferred to the Transferee Company (including the title, 
rights, entitlements, claims or benefits or interests therein) without any further acts, costs, charges, instruments 
or deeds, shall continue in full force and effect in the name of, or in favour of, the Transferee Company and may 
be enforced as fully and effectually as if, instead of the Transferor Companies, the Transferee Company had 
been a party or beneficiary thereto or thereunder.

(vii) All other title, rights, entitlements, claims or benefits or interests of whatsoever nature or kind relating to the 
goods or services being dealt with by the Transferor Companies, shall  wholly and entirely stand vested in, or 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the authorities concerned therewith in favor of the 
Transferee Company pursuant to and upon the Scheme becoming effective.

(viii) Any person having any obligation towards the Transferor Companies, shall perform and satisfy such obligation 
in favor of the Transferee Company without any further acts, instruments, costs, charges or deeds, including, 
any obligation to make any payment to the Transferor Companies upon the Scheme becoming effective.

(ix) All debts (secured or unsecured) whether in Indian rupees or foreign currency, duties, liabilities (including 
contingent liabilities), obligations and undertakings of the Transferor Companies of every kind (both present and 
future), nature and description whatsoever and howsoever arising, raised or incurred, or utilized for business 
activities and operations, along with any Encumbrances in respect thereof created in favour of the creditors 
thereto, forming part of the business of the Transferor Companies as on the Appointed Date whether or not 
provided or accounted for in the books of accounts of the Transferor Companies, shall, without any further acts, 
instruments, costs, charges or deeds, pursuant to and upon the Scheme becoming effective, become the debts, 
liabilities and obligations of the Transferee Company (along-with the Encumbrances in respect thereof) on the 
same terms and conditions as were applicable to the Transferor Companies and the Transferee Company 
undertakes to meet, discharge and satisfy the same to the exclusion of the Transferor Companies, including, 
liability for bonus, provident fund, pension, gratuity, if any, for the period up to the Appointed Date to the extent 
not provided for in the books of the Transferor Companies. It is hereby clarified that it shall not be necessary to 
obtain the consent of any third party or other person who is a party to any contract or arrangement by virtue of 
which such debts, liabilities, contingent liabilities, duties and obligations have arisen, in order to give effect to 
the provisions of this sub-clause.

(x) All borrowings, including loans, loan facilities, deposits or advances, of the Transferor Companies shall stand 
transferred to the Transferee Company without any further acts, instruments, costs, charges or deeds, and 
shall be appropriately transferred/ endorsed/ mutated by the banks or financial institutions or other lenders 
concerned therewith in favor of the Transferee Company pursuant to and upon the Scheme becoming effective. 
The existing charges, if any, on the assets and properties of the Transferor Companies granted by the Transferor 
Companies in favour of such banks or financial institutions or other lenders, shall stand transferred along with 
the transfer of such assets and properties to the Transferee Company and continue in favour of such banks or 
financial institutions or other lenders on such transferred assets and properties of the Transferor Companies 
after the Scheme has become effective. 
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 Provided further that the Scheme shall not operate to enlarge the security for any loan, borrowing, deposit or 
facility created or available to the Transferor Companies which shall vest in the Transferee Company by virtue 
of the Amalgamation and the Transferee Company shall not be obligated to create any additional security 
therefore after the Amalgamation has become effective or otherwise.

(xi) Where any of the liabilities and obligations pertaining to the Transferor Companies on the Appointed Date has 
been discharged by the Transferor Companies after the Appointed Date and prior to the Effective Date, such 
discharge shall be deemed to have been for and on behalf of Transferee Company. 

(xii) All loans raised and used, duties, obligations and liabilities incurred, if any, by the Transferor Companies on or 
after the Appointed Date, but prior to the Effective Date, shall be deemed to have been raised, used, incurred or 
undertaken for and on behalf of the Transferee Company and to the extent they are outstanding on the Effective 
Date, shall, upon the coming into effect of this Scheme be deemed to have been transferred to and vested in 
the Transferee Company without any further acts, instruments, costs, charges or deeds and shall become the 
loans, duties, obligations and liabilities of the Transferee Company which shall meet, discharge and satisfy the 
same.

(xiii) For the removal of doubt, it is clarified that to the extent that there are any inter-company loans, deposits, 
obligations, letters of credit, letters of comfort, balances or other  obligations (including under any other 
instrument or arrangement which may give rise to a contingent liability in whatever form) outstanding as between 
Transferor Companies and Transferee Company, the obligations in respect thereof shall stand discharged and 
come to an end and there shall be no liability in that behalf and corresponding effect shall be given in the books 
of account and records of Transferee Company for the reduction of such assets or liabilities as the case may be 
and there would be no accrual of interest or any other charges in respect of such inter-company loans, deposits 
or balances with effect from the Appointed Date.

(xiv) All and any kind of the existing, securities, pledges, mortgages, charges, hypothecation, easement, limitation, 
attachment, restraint, liens or any other security interests or Encumbrance of any kind, if any, as on the Appointed 
Date and/or such Encumbrances as may be created by the Transferor Companies after the Appointed Date over 
the assets of the Transferor Companies and in so far as such Encumbrances secure or relate to liabilities of the 
Transferor Companies shall, from the Effective Date, stand transferred, without any further acts, instruments, 
costs, charges or deeds, along with the transfer of such assets of the Transferor Companies in so far as 
the liabilities of the Transferor Companies to which Encumbrances relate to are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective, and continue to relate and attach to such 
assets or any part thereof to the same extent as such Encumbrances are related or attached to such assets of 
the Transferor Companies prior to the Effective Date even after such assets are transferred to the Transferee 
Company pursuant to and upon this Scheme becoming effective; provided that, under no event shall such 
Encumbrances relate or attach to any of the other assets of the Transferee Company.

(xv) From the Effective Date, without any further acts, instruments, costs, charges or deeds, the Transferee 
Company shall be entitled to realize all payments or claims or money related to the Transferor Companies 
and its business and complete and/ or enforce all pending or existing contracts and transactions related to the 
Transferor Companies and its business in the name of and for the benefit of the Transferee Company.

(xvi) With effect from the Appointed Date, the borrowing and investment limits of the Transferee Company under 
the relevant provisions of the Act respectively, shall, without any further act or deed or action, be deemed 
to have been enhanced by the borrowing and investment limits of the Transferor Companies, such limits 
being incremental to the existing limits of the Transferee Company. Any corporate approvals obtained by 
the Transferor Companies, whether for purposes of compliance or otherwise, shall stand transferred to the 
Transferee Company and such corporate approvals and compliance shall be deemed to have been obtained 
and complied with by the Transferee Company.

(xvii) Without prejudice to the foregoing, for the purpose of giving effect to the vesting and transfer as aforesaid order 
passed under sections 230 and 232 of the Act or such other applicable provisions of the Act, in respect of this 
Scheme, the Transferee Company shall be entitled to get the recorded the change in the legal title, interests, 
rights or appurtenant thereto upon the transfer and vesting of all the assets and properties as aforesaid of the 
Transferor Companies pursuant to the Scheme becoming effective.
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(xviii) Without prejudice to the other provisions of this Scheme, the Transferee Company may, at any time after the 
coming into effect of the Scheme, in accordance with its provisions, if so required under any Applicable Law(s) 
or otherwise, take such actions and execute such deeds (including deeds of adherence), confirmations or other 
writings or arrangements with any party to any contract or arrangement to which the Transferee Company is a 
party or any writings as may be necessary, in order to give formal effect to the provisions of this Scheme. The 
Transferee Company shall, under the provisions of this Scheme, be deemed to be authorized to execute any 
such writings on behalf of Transferor Companies and to carry out or perform all such formalities or compliances 
referred to above on part of the Transferor Companies to be carried out or performed. 

3.2 Taxes:

(a) Upon the Scheme becoming effective on the Effective Date, all Taxes payable by, or refundable to, the Transferor 
Companies, including any refunds, claims or credits (including credits for income Tax, Tax deducted at source, 
withholding Tax, advance Tax, self-assessment Tax, minimum alternate Tax, CENVAT credit, goods and services 
Tax credits, other indirect Tax credits and other Tax receivables) shall be treated as the Tax liability, refunds, claims, 
or credits, as the case may be, of the Transferee Company, and any Tax incentives, benefits (including claims for 
unabsorbed Tax losses and unabsorbed Tax depreciation), advantages, privileges, exemptions, credits, Tax holidays, 
remissions or reductions, which would have been available to the Transferor Companies, shall be available to the 
Transferee Company, and following the Effective Date, the Transferee Company shall be entitled to initiate, raise, add 
or modify any claims in relation to such Taxes on behalf of the Transferor Companies.

(b) Upon the Scheme becoming effective:

(a) to the extent required, the Transferee Company is permitted to revise and file its income Tax returns, withholding 
Tax returns (including Tax deducted at source certificates), sales Tax, value added Tax, service Tax, central 
sales Tax, entry Tax, goods and services Tax returns and any other Tax returns; and

(ii) the Transferee Company shall be entitled to: (a) claim deduction with respect to items such as provisions, 
expenses, etc. disallowed in earlier years in the hands of the Transferor Companies, which may be allowable 
in accordance with the provisions of the IT Act on or after the Effective Date; and (b) exclude items such as 
provisions, reversals, etc. for which no deduction or Tax benefit has been claimed by the Transferor Companies 
prior to the Effective Date.

(c) Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the provisions of this 
Scheme, all accumulated Tax loss, unabsorbed Tax depreciation, minimum alternate Tax credit, if any, of the Transferor 
Companies as on the Appointed Date, shall, for all purposes, be treated as accumulated Tax loss, unabsorbed Tax 
depreciation and minimum alternate Tax credit of the Transferee Company. It is further clarified that any business loss 
and unabsorbed depreciation of the Transferor Companies as specified in their respective books of account shall be 
included as business loss and unabsorbed depreciation of the Transferee Company for the purposes of computation 
of minimum alternate Tax.

(d) Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds (including refunds 
or claims pending with the Tax authorities) or credits, with respect to Taxes paid by, for, or on behalf of, the Transferor 
Companies under Applicable Law(s), including income Tax, sales Tax, value added Tax, service Tax, entry Tax, custom 
duty, goods and services Tax or any other Tax. 

(e) Upon the Scheme becoming effective, all Taxes, cess, duties and liabilities (direct and indirect), payable by or on 
behalf of the Transferor Companies, shall, for all purposes, be treated as Taxes, cess, duties and liabilities, as the 
case may be, of the Transferee Company without any further act or deed.

(f) Upon the Scheme becoming effective, all unavailed credits and exemptions and other statutory benefits, including in 
respect of income Tax, CENVAT, customs, value added Tax, sales Tax, service Tax, entry Tax and goods and services 
Tax to which the Transferor Companies are entitled shall be available to and vest in the Transferee Company, without 
any further act or deed. 

(g) Any Tax liabilities under the IT Act or other Applicable Law(s) or regulations related to Tax allocable to the Transferor 
Companies, whether or not provided for or covered by any Tax provisions in the accounts of the Transferor Companies 
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made as on the date immediately preceding the Effective Date, shall be transferred to the Transferee Company. 
Any surplus in the provision for Taxation or duties or levies in the accounts of the Transferor Companies, including 
advance Tax and Tax deducted at source as on the close of business in India on the date immediately preceding the 
Effective Date will also be transferred to the account of the Transferee Company.

(h) All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor Companies, pending 
or arising as at the Effective Date, shall be continued and/or enforced by or against the Transferee Company in 
the same manner and to the same extent as would or might have been continued and enforced by or against the 
Transferor Companies. Further, the aforementioned proceedings shall neither abate or be discontinued nor be in any 
way prejudicially affected by reason of the amalgamation of the Transferor Companies with the Transferee Company 
or anything contained in this Scheme.

(i) Any refund under the IT Act or any other Applicable Law(s) related to or due to the Transferor Companies, including 
those for which no credit is taken as on the date immediately preceding the Effective Date, shall also belong to and 
be received by the Transferee Company.

(j) Without prejudice to the generality of the above, all benefits, incentives, claims, losses, credits (including income 
Tax, service Tax, excise duty, goods and services Tax and applicable state value added Tax) to which the Transferor 
Companies are entitled to in terms of Applicable Law(s) related to Tax, shall be available to and vest in the Transferee 
Company from the Effective Date.

(k) All the expenses incurred by the Transferor Companies and the Transferee Company in relation to the amalgamation 
of the Transferor Companies with the Transferee Company in accordance with this Scheme, including stamp duty 
expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with Section 35DD of the 
IT Act over a period of five (5) years beginning with the financial year in which this Scheme becomes effective.

3.3 Legal Proceedings:

 All suits, actions and other proceedings (including legal or taxation and any proceedings before any statutory, regulatory 
or quasi-judicial authority or tribunal) by or against the Transferor Companies or related to its business or assets, pending 
on the Effective Date, on any matter arising immediately prior to or from the Appointed Date (including, those relating to 
any pending licenses, issues, properties, rights, powers, liabilities, obligations or duties) of the Transferor Companies shall 
upon the Scheme becoming effective be continued and enforced by or against the Transferee Company. Such pending 
proceedings shall not abate, be discontinued or be in any way prejudicially affected by reason of the Amalgamation of the 
Transferor Companies into the Transferee Company pursuant to the sanction of the Scheme but the said proceedings can 
be, without any further acts, instruments, costs, charges, or deeds, continued, prosecuted and enforced by and/or against 
the Transferee Company as fully and effectively as if the Transferee Company was a party thereto instead of the Transferor 
Companies. Following the Effective Date, the Transferee Company may initiate any legal proceeding for and on behalf of 
the Transferor Companies.

3.4 Contracts, Deeds, Licenses, Approvals & Permits:

(a) Upon the Scheme becoming effective, with effect from the Appointed Date, all arrangements, contracts, deeds, bonds, 
agreements, leases, instruments, writings or benefits of whatsoever nature or kind to which any of the Transferor 
Companies is a party or by which the assets or business of the Transferor Companies is bound or any rights, claims, 
entitlements or interests related thereto, shall remain in full force and effect and, wholly and entirely stand vested in, 
or assigned, novated or transferred to the Transferee Company, without any further acts, instruments, costs, charges, 
or deeds, and can be enforced by and/or against the Transferee Company as fully and effectively as if the Transferee 
Company was a party thereto instead of the Transferor Companies. Without prejudice to the provisions of this sub-
clause, the Board of Directors or any other official as authorized by the Board of Directors of the Transferee Company 
may, at any time after the coming into effect of this Scheme, in accordance with the provisions hereof, if so required, 
execute renewal of lease deeds, as may be applicable.

(b) Upon the Scheme becoming effective, with effect from the Appointed Date, each of the permissions, approvals, 
applications, consents, sanctions, remissions, special reservations, registrations, permits, licences, incentives, 
concessions, benefits, power of attorneys, no-objection certificates, subsidies, clearances and other authorizations 
or grants of whatsoever nature or kind in respect of the Transferor Companies or any rights, claims, entitlements or 
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interests related thereto shall remain in full force and effect and, wholly and entirely, stand vested in, or assigned, 
novated or transferred to the Transferee Company (as if the same were originally given by, issued to or executed in 
favour of the Transferee Company and the Transferee Company will be bound by the terms thereof, the obligations 
and duties thereunder and the rights and benefits under the same shall be available to the Transferee Company), 
without any further acts, instruments, costs, charges or deeds pursuant to and upon this Scheme becoming effective 
and the Transferee Company shall, after the Scheme becoming effective, inform or intimate, for the record of the 
statutory authorities, who shall take them on file, pursuant to the order of the Tribunal.  

3.5 Employees:

(a) The Transferee Company undertakes to engage, on and from the Effective Date, all the employees and staff of the 
Transferor Companies who are on their respective pay rolls, on the terms and conditions not less favorable than those 
on which they are engaged as on the Effective Date by the Transferor Companies without any interruption of service 
as a result of the Amalgamation. The Transferee Company agrees that the services of all such employees and staff 
with the Transferor Companies up to the Effective Date shall be taken into account for the purposes of all benefits to 
which the said employees and staff may be eligible, including, for the purpose of payment of any bonus, provident 
fund, leave encashment, gratuity and other terminal / retirement benefits.

(b) The accumulated balances, if any, standing to the credit of the employees and staff of the Transferor Companies in 
the existing provident fund, gratuity fund and superannuation fund or any special funds or trusts created or existing, 
of which they are members, will be transferred to such provident fund, gratuity fund and superannuation fund or 
any special funds or trusts nominated by the Transferee Company and/ or such new funds to be established by the 
Transferee Company as such new funds are recognized by the relevant governmental or regulatory authorities. 
Pending the transfer as aforesaid, any amount lying to the credit of the provident fund, gratuity fund and superannuation 
fund or any special funds or trusts related to the said employees and staff of the Transferor Companies would be 
continued to be deposited in the existing provident fund, gratuity fund and superannuation fund or any special funds 
or trusts respectively. This shall be binding on the managers of such funds, if any. 

(c) In relation to those employees and staff for whom the Transferor Companies are making contributions to the provident 
fund, gratuity fund and superannuation fund or any special funds or trusts, the Transferee Company shall stand 
substituted for the Transferor Companies, for all purposes whatsoever, including relating to the obligation to make 
contributions to the said provident fund, gratuity fund and superannuation fund or any special funds or trusts in 
accordance with the provisions of such fund or bye laws, in respect of such employees and staff. 

(d) It is clarified that the services of the employees and staff of the Transferor Companies will be treated as having been 
continuing for the purpose of said fund or funds.

3.6 Saving of Concluded Transactions:

The transfer and vesting of the assets and liabilities and continuance of the proceedings by the Transferee Company and/ 
or contracts as aforesaid shall not affect any action taken or transactions or proceedings or contracts already concluded 
or actions taken but not concluded by the Transferor Companies in the ordinary course of business or otherwise expressly 
consented in writing by the Transferee Company on or after the Appointed Date, and the Transferee Company accepts all 
such acts, deeds or things done lawfully or executed by the Transferor Companies in the ordinary course of business or 
otherwise expressly consented in writing by the Transferee Company.

3.7 Conduct of Business till Effective Date:

(a) With effect from the Appointed Date and up to and including the Effective Date:

(i) the Transferor Companies shall be deemed to have been carrying on all business and activities, including, 
without limitation, making of any investment in or acquisition of any body corporate or business or part of any 
business for and on account of and in trust for the Transferee Company; and

(ii) All profits accruing to the Transferor Companies or losses arising or incurred by them relating to the Transferor 
Companies shall for all purposes, be treated as the profits or losses, as the case may be, of the Transferee 
Company.
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(b) The Transferor Companies hereby undertakes from the Appointed Date and up to, and including, the Effective Date:

(i) to carry on and be deemed to have been carrying on their business and activities and shall stand possessed of, 
and hold all of their properties and assets for and on account of, and in trust for the Transferee Company. The 
Transferor Companies hereby undertake to hold the said assets with utmost prudence until the Effective Date;

(ii) to carry on their business and activities with reasonable diligence, business prudence and shall not, without the 
prior written consent of the Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with 
or dispose of their undertakings or any part thereof, including their assets, liabilities, employees or business 
activities, except in the ordinary course of business or as otherwise expressly stated under this Scheme or 
otherwise with the consent of the Transferee Company;

(iii) not to borrow any money or enter into any transaction or arrangement to create any borrowing or indebtedness 
or give any guarantee or indemnity or loans or create encumbrance of any kind on its assets/ properties except 
in the ordinary course of business or otherwise expressly consented in writing by the Transferee Company; and

(iv) not to utilize the profits or reserves, if any, relating to the Transferor Companies for the purpose of declaring or 
paying any dividends including, interim dividend, or for making any bonus or right issuance, in respect of the 
period falling on and after the Appointed Date except with the written consent of the Transferee Company.

3.8 Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with the Transferee 
Company:

(a) Upon this Scheme becoming effective and upon the vesting and transfer of the assets, liabilities and business of the 
Transferor Companies in the Transferee Company pursuant to the terms of this Scheme, the entire authorized share 
capital of the Transferor Companies shall be added to the authorized share capital of the Transferee Company without 
any further action or deed of the Transferee Company.

(b) The stamp duty and filing fees paid on the authorized share capital of the Transferor Companies are permitted to be 
utilized and applied towards the increase in the authorized share capital of the Transferee Company in accordance 
with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor Companies with 
the Transferee Company), and no further demand of additional stamp duty or filing fee shall be raised or made upon 
the Transferee Company by any regulatory authorities including, the Registrar of Companies, Orissa, in relation to 
such increase in the authorized share capital of the Transferee Company.

(c) It is hereby clarified that for the purposes of increasing the authorized share capital of the Transferee Company in 
accordance with this Clause 3.8 (Clubbing of Authorized Share Capital pursuant to Amalgamation of Transferor 
Companies with the Transferee Company), the consent of the shareholders of the Transferee Company to this 
Scheme shall be deemed to be sufficient and that no further resolution under Section 13, Section 61 or any other 
applicable provisions of the Act, if any, would be required to be separately passed.

(d) Consequently, upon the Scheme becoming effective, Clause 5th of the memorandum of association of the Transferee 
Company shall without any further action or deed shall stand altered, modified and amended accordingly without 
compliance of any provisions of the Act except for filing the relevant forms with the relevant Registrar of Companies, 
if so required.

3.9 Consideration for Amalgamation of the Transferor Companies into the Transferee Company:

(a) Since the Transferee Company is the beneficial owner of the entire issued, subscribed and paid-up equity share 
capital of the Transferor Company 1, upon the Scheme becoming effective, the entire issued, subscribed and paid-
up equity share capital of the Transferor Company 1 shall stand cancelled and/ or extinguished without any further 
application, acts, resolutions, filings, instruments, charges, costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting in and transfer of the entire business of the Transferor Company 1 into the Transferee 
Company in accordance with the Scheme, no shares shall be issued and allotted by the Transferee Company and 
no amount whatsoever be paid/ payable as consideration for the amalgamation of Transferor Company 1 with the 
Transferee Company.
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(b) Without prejudice to the aforesaid, upon the Scheme becoming effective, all the equity shares held by the Transferor 
Company 2 in the Transferee Company shall stand cancelled without any further applications, acts, resolutions, filings, 
instruments, costs, charges or deeds. Such cancellation and/ or extinguishment of equity shares shall be effected as 
a part of the Scheme itself and not in accordance with Section 66 of the Act as it does not involve either diminution of 
liability in respect of unpaid share capital or payment to any shareholder of any paid-up share capital. The order of the 
Tribunal sanctioning the Scheme shall be deemed to be an order under Section 66 of the Act confirming the reduction 
and no separate sanction under Section 66 of the Act shall be necessary. To such extent, the Transferee Company 
shall not be required to add “and reduced” as a suffix to its name.

(c) Simultaneously upon cancellation of all the equity shares held by the Transferor Company 2 in the Transferee 
Company as per Clause 3.9(b) above, in  consideration of the transfer to and vesting of the entire business and 
Undertaking of the Transferor Company 2 in terms of the Scheme, the Transferee Company shall, without any further 
application, act, instrument or deed being made by the shareholders of Transferor Company 2, issue and allot to all 
the equity shareholders of the Transferor Company 2 in proportion to their existing shareholding, as of the Effective 
Date, 1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully paid up equity shares of  10/- 
(Rupees Ten Only) each.

(d) In case any shareholder of the Transferee Company 2 becomes entitled to a fraction of one share of the Transferee 
Company in accordance with the share exchange ratio as mentioned in Clause 3.9(c) above, such fraction shall be 
rounded off to the nearest one.

(e) Pursuant to the SEBI Circular, the price at which the above-referenced equity shares of the Transferee Company 
will be issued to the shareholders of the Transferor Company 2 will comply with the pricing guidelines set forth in the 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009.

(f) For the purpose of issue and allotment of shares pursuant to this Clause 3.9 (Consideration for Amalgamation of the 
Transferor Companies into the Transferee Company), the following terms shall apply:

(i) Approval of this Scheme by the shareholders of the Transferee Company shall be deemed to constitute due 
compliance with section 62 and any other applicable provisions of the Act, the SEBI Listing Regulations and 
the articles of association of the Transferee Company, and no other consent shall be required under the Act 
or the articles of association of the Transferee Company, for the issue of equity shares to the shareholders of 
the Transferor Company 2 existing on the Effective Date in proportion to their existing shareholding under the 
Scheme and upon the shareholders of the Transferee Company approving the Scheme, it shall be deemed that 
they have given their consent, including under the Act and the articles of association of the Transferee Company, 
to the issue of shares of the Transferee Company to the equity shareholders of the Transferor Company 2 in 
accordance with the Scheme.

(ii) The shares proposed to be allotted pursuant to the Scheme shall be subject to the provisions of the memorandum 
of association and articles of association of the Transferee Company and shall rank pari passu with the existing 
shares of the Transferee Company, including the rights in respect of dividend and bonus shares, if declared, by 
the Transferee Company on or after the Effective Date.

(iii) The issue and allotment of shares as provided in the Scheme shall be carried out in accordance with the 
provisions of the Act. All shareholders of the Transferor Company 2 as on the Effective Date shall be issued 
fresh equity shares in the Transferee Company in dematerialized form.

(iv) For the purpose of issue and allotment of shares to the shareholders of the Transferor Company 2 as existing on 
the Effective Date, the Transferee Company shall, if and to the extent required, apply for and obtain the required 
approvals from Governmental Authorities.

(v) The shares issued pursuant to this Clause 3.9 (Consideration for Amalgamation of the Transferor Companies 
into the Transferee Company) shall, in compliance with the applicable regulations, be listed and admitted to 
trading on the Stock Exchanges pursuant to this Scheme and the SEBI Circular. The Transferee Company 
shall make all requisite applications and shall otherwise comply with the provisions of the SEBI Circular and 
Applicable Law(s) and take all steps to procure the listing of the shares issued by it pursuant to this Clause 3.9 
(Consideration for Amalgamation of the Transferor Companies into the Transferee Company).
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3.10 Accounting Treatment:

 Notwithstanding anything to the contrary herein, upon the Scheme becoming effective, the Transferee Company shall give 
effect to the accounting treatment in its books of account in accordance with the accounting standards specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, or any other relevant or related 
requirement under the Act, as applicable on the Effective Date.

3.11 Promoters

 Upon allotment of equity shares of the Transferee Company to the shareholders of the Transferor Company 2 pursuant 
to Part III of this Scheme, the said shareholders for the purposes of applicable Law(s) shall become the promoters of the 
Transferee Company, together with the existing promoters of the Transferee Company.

3.12 Dissolution of the Transferor Companies:

 Upon the Scheme becoming effective:

(i) The Transferor Companies shall stand dissolved without winding up and the Board of the Transferor Companies 
shall, without any further acts, instruments, costs, charges or deeds, be and stand dissolved. No person shall make 
or assert any claims, demands or proceedings against any director or officer or employee thereof in his capacity as 
such director or officer or employee except in so far as may be necessary for enforcing the provisions of the Tribunal’s 
order(s) sanctioning this Scheme; 

(ii) The right of every shareholder of the dissolved Transferor Companies to or in respect of any equity share held by 
them in the dissolved Transferor Companies shall stand  extinguished and, thereafter, no such shareholder shall 
make, assert or take any claims, demands or proceedings in respect of any such equity share; and

(iii) Upon the Scheme coming into effect, the Board of Directors or any committee(s) or sub-committee(s) thereof, of the 
Transferor Companies shall, without any further acts, resolutions, filings, instruments, costs, charges or deeds, shall 
cease to exist and stand dissolved.

PART IV

GENERAL/ RESIDUARY TERMS AND CONDITIONS

4.1 APPLICATION TO THE TRIBUNAL

(a) The Companies shall, make and file all applications and petitions to the Tribunal for sanctioning this Scheme under 
Sections 230-232 of the Act and other applicable provisions for carrying this Scheme into effect and shall apply for 
such approvals as may be required under Applicable Law(s). 

4.2 MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

(a) The Companies by their respective Board of Directors (including any committee or sub-committee thereof), or such 
other person(s), as the respective Board of Directors (including any committee or sub-committee thereof) may at any 
time before or after filing of the Scheme with the Tribunal (and pending for sanction before the Tribunal) authorize, 
to make and/ or consent to any modifications/ amendments to the Scheme, or to any conditions or limitations that 
the Tribunal or any other Governmental Authority(ies) may deem fit to direct or impose or which may otherwise be 
considered necessary, desirable or appropriate by them. The Companies by their respective Board of Directors 
(including any committee or sub-committee thereof), or such other person(s), as the respective Board of Directors 
(including any committee or sub-committee thereof) may authorize to take all such steps as may be necessary, 
desirable or proper to resolve any doubts, difficulties or questions whether by reason of any directives or orders of 
any other statutory/regulatory authorities or otherwise howsoever arising out of or under or by virtue of the Scheme 
and/or any matter concerned or connected therewith.

(b) For the purpose of giving effect to this Scheme or to any modifications or amendments thereof or additions thereto, 
the authorized representatives of the Companies may give and are hereby authorized to determine and give all such 
directions as are necessary including directions for settling or removing any question of doubt or difficulty that may 
arise, or to review the position relating to the satisfaction of the various conditions to the Scheme and if necessary, to 
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waive any such conditions (to the extent permissible under Applicable Law(s)) and such determination or directions, 
as the case may be, shall be binding on all parties, in the same manner as if the same were specifically incorporated 
in this Scheme.

(c) The Board of Directors of the respective Companies shall, pending the sanction of the Scheme filed, be at liberty to 
withdraw, at any time, this Scheme for any business and commercial reasons including, but not limited to, in a case 
any condition or alteration imposed by the Tribunal or any other authority is not on terms acceptable to them.

4.3 RESIDUAL PROVISIONS

(a) Any error, mistake, omission, commission, which is apparent and/or absurd in the Scheme should be read in a 
manner which is appropriate to the intent and purpose of the Scheme and in line with the preamble as mentioned 
herein above. 

(b) If any part of the Scheme is found to be infeasible or unworkable for any reason whatsoever, subject to the decision 
of the respective Boards of the Transferor Companies and the Transferee Company, this shall not affect the validity 
or implementation of the other parts and/or provisions of the Scheme.

(c) In the event a part(s) of the Scheme is found to be unworkable and the Transferor Companies and the Transferee 
Company decide to implement the remaining part(s) of the Scheme, the Scheme, to the extent it is unworkable, shall 
become null and void and no rights or liabilities whatsoever shall accrue to, or be incurred inter se by, the parties or 
their respective shareholders, creditors, employees or any other person with respect to such part of the Scheme.

4.4 SCHEME CONDITIONAL ON APPROVAL/ SANCTIONS

(a) The Scheme is conditional upon and subject to:

(i) Stock Exchanges’ Approval: The Transferee Company shall have received no-objection letters from the Stock 
Exchanges in respect of the Scheme (prior to filing the Scheme with the Tribunal as well as following approval 
of the Scheme by the Tribunal), which shall be in form and substance acceptable to the Board of the respective 
Companies;

(ii) Approval of the Tribunal: The Scheme shall have been approved by the Tribunal, either on terms as originally 
approved by the relevant parties to the Scheme, or subject to such modifications approved by the Tribunal, 
which shall be in form and substance acceptable to the Board of the respective Companies;

(iii) Shareholders’ and Creditors’ Approval: Approval of the Scheme by the requisite majority in number and value 
of the members and creditors of the respective Companies (where applicable) in accordance with the Act, the 
SEBI Circular and the SEBI Listing Regulations, as may be applicable. It is hereby clarified that the voting 
by public shareholders of the Transferee Company will be carried out through postal ballot and e-voting in 
accordance with the SEBI Circular;

(iv) The certified true copy of the orders passed by the Tribunal sanctioning the Scheme being filed by the respective 
Companies with the relevant Registrar of Companies.  

4.5 COSTS

(a) All costs, charges and expenses (including fees, duties, levies, registration charges, stamp duty etc.) any deed, 
document, instrument or Tribunal order including this Scheme or in relation to or in connection with negotiations 
leading up to the Scheme and of carrying out and implementing the terms and provisions of this Scheme and incidental 
to the completion of arrangement in pursuance of this Scheme shall be borne and paid by the Transferee Company.

4.6 REVOCATION OF THE SCHEME AND SEVERABILITY

(a) In the event of any of the said sanctions and approvals referred to in Clause 4.4 (Scheme Conditional on Approval/ 
Sanctions) above not being obtained and/or complied with and/or satisfied and/or this Scheme not being sanctioned 
by the Tribunal, this Scheme shall stand revoked, cancelled and be of no effect and in that event, no rights and 
liabilities whatsoever shall accrue to or be incurred inter se between the Companies or their respective shareholders 
or creditors or employees or any other person save and except in respect of any act or deed done prior thereto as 
is contemplated hereunder or as to any right, liability or obligation which has arisen or accrued pursuant thereto and 
which shall be governed and be preserved or worked out in accordance with the Applicable Law(s) and in such case, 
each party shall bear its own costs unless otherwise mutually agreed.
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(b) If any part of this Scheme is invalid, ruled illegal by any court of competent jurisdiction, or unenforceable under 
Applicable Law(s), then it is the intention of the Companies that such part shall be severable from the remainder of 
this Scheme and this Scheme shall not be affected thereby, unless the deletion of such part shall cause this Scheme 
to become materially adverse to any company, in which case the Board of Directors of the respective Companies shall 
attempt to bring about a modification in this Scheme, as will best preserve for the respective Companies, the benefits 
and obligations of this Scheme, including but not limited to such part.

4.7 VALIDITY OF EXISTING PROVISIONS

(a) Upon the coming into effect of the Scheme, the resolutions, if any, of the Transferor Companies, which are valid and 
subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as resolutions of the 
Transferee Company. 

For Indian Metals and Ferro Alloys Ltd.     For Indian Metals & Carbide Ltd.

(Prem Khandelwal)    (Ashok Kumar Nayak)
CFO & Company Secretary    Authorised Representative

For B. Panda and Company Private Limited

(Rabindra Kumar Sahoo)
Authorised Signatory
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Annexure - 2

IN THE NATIONAL COMPANY LAWTRIBUNAL 

KOLKATA BENCH 

KOLKATA 

CA(CAAl No. 566/KB/ 2018 

An application under Sections 230 and 232 of the Companies Act, 

2013 and other applicable provisions of the Companies Act, 2013 

read with Companies( Compromises, Arrangements and 

Amalgamations) Rules, 2016 ; 

And 

In the matter of: 

1. Indian Metals & Carbide Limited, a public Company 

Incorporated in 1973 under the provisions of the Compa nies Act, 

1956, having its reg istered Office at IMFA Bulld lng, Momikhal, 

Rasulgarh, Bhubaneswar - 751010, India ; 

.. Transferor Company No. 1 

And 

2. B. Panda and Company Private Limited, a Private Company 

Incorporated in 1965 under the provisions of the Compa nies Act, 

1956, having lts registered Office at !MFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010, India ; 

.. Transferor Company No. 2 

And 

Indian Metals and Ferro Alloys Limited, a publlc Company 

incorporated in 1961 under the provisions of the Companies Act, 
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1956, having is registered Office at IMFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010 

... Transferee Company 

And 

1. Indian Metals & Carbide Ltd. 

2. B.Panda and Company Pvt. Ltd. 

3. Indian Metals and Ferro Alloys Ltd. 

Coram : Mr. Madan B Gosavl, Member(Judicial) 

Date of Pronouncement of the Order : 

For the Applicants : 

Mr. Sumlt Garg, Advocate 

ORDER 

1. The object of this Application is to ultimately obtain sanction of 

lhis Tribunal to the Scheme of Amalgamation involving amalgamation 

of the Applicant No.l, Transferor Company No.l, namely, India 

Metals & Carbide Limited, the Applicant No.2, Transferor Company 

No.2, namely, B. Panda and Company Private Limited, Into the 

Appl icant No.3, Transferee Company, namely, Tndlan Metals and 

Ferro Alloys Limited, whereby and whereunder the entire undertaking 

/or the Transferor Companies together with all properties, assets and 

liabilities relating thereto as a going concern is proposed to be 
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transferred to and vested in the Applicant No.3, the Transferee 

Company on the terms and conditions fully stated in the Scheme of 

Amalgamation. 

2. The Applicant Company No.1, the Transferor Company No.1, is 

an unlisted public limited company and is a wholly owned subsidiary 

of the Applicant No.3, the Transferee Company. 

3. The Applicant No.21 the Transferor Company No.2 is an unlisted 

private limited company and is the holding company of the Applicant 

No.3, the Transferee Company. 

4. The Applicant No.3, the Transferee Company is a listed public 

limited Company and holds the entire paid up equity share capital of 

the Applicant No. l, the Transferor Company No.1. The equity shares 

of Applicant No.3, the Transferee Company are listed on BSE Limited 

and National Stock Exchange of India Limited. 

S. The Applicant Company No.3, the Transferee Company had, 

vide its two separate letters, both dated November 24, 2017 applied 

through physical mode and through online mode on November 30, 

2017 to the BSE and NSE Stock exchanges for obtaining their no 

objection to the Scheme of Amalgamation. 

6. Thereafter, certain information/details were sought for by NSE 

and BSE and the same were submitted by the Applicant No.3, the 

Transferee Company. In the meantime, the Scheme of Amalgamation 

along with related documents was hosted on the websites of the 

Applicant No.3, the Transferee Company, NSE and BSE and was open 

for complains/comments from January 3, 2018 to January 24, 2018 
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on the website of the NSE and from December 12, 2017 to January 

4, 2018 on the website of the BSE. 

7. During the above period, no complaint was received. 

Accordingly, the Applicant No.3, the Transferee Company filed a nil 

complaint report with the NSE and BSE vide its letters dated January 

25, 2018 and January 5, 2018 respectively. 

8. A certified copy of the nil complaint reports dated January 25, 

2018 and January 5, 2018 submitted by the Applicant No.3, the 

Transferee Company respectively, to NSE and BSE in terms of 

paragraph I.A.6 of the Circular dated March 10, 2017, being number 

CFD/DIL3/CIR/2017 /21 issued by SEBI is annexed with the 

Application and marked as Exhibit 23 and Exhibit 24, respectively. 

9. SEBI, thereafter, by its letter dated February 15, 2018 

addressed a communication in respect of the Scheme to NSE and 

BSE. In the said communication, SEBI, inter alia, made certain 

comments. 

10. NSE and BSE have, vide their respective letters both dated 

February 15, 2018 given their no adverse observations/no objection 

to file the Scheme of Amalgamation with the Tribunal. 

11. A certified copy of the letters both dated February 15, 2018 

issued by NSE and BSE to the Applicant No.3, the Transferee 

Company is annexed with the Application and marked as Exhibit 25 

and Exhibit 26, respectively. 
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12. The Board of Directors of all the Companies have, at their 

respective meetings held on 28th September, 2017, by resolutions 

unanimously approved the dralt Scheme of Amalgamation. 

13. It has been stated in the Application that the Scheme has been 

envisaged to consolidate business of the Applicant No.1, the 

Transferor Company No.1 into the Applicant No.3, the Transferee 

Company and to rationalise and streamline the ownership structure 

of the Applicant No.3, the Transferee Company. 

14. Accordingly, the amalgamation of the Applicant No.1, the 

Transferor Company No.1 and Applicant No.2, the Transferor 

Company No.2 respectively into the Applicant No.3, Transferee 

Company is being proposed under the Scheme of Amalgamation. 

15. It has been stated in the Application that the Management of 

the Applicant Companies involved in the Scheme of Amalgamation 

believe that the Scheme will result in, inter alia, the following benefits 

(a) Reduce overheads and administrative, managerial and other 

expenditure ; 

(b) Provide greater efficiency and more optimal utilisation of 

resources ; 

(c) Reduce legal and regulatory compliances; 

(d) Create enhanced value for all stake holders of the respective 

companies; and 

(e) Reorganise businesses to optimize for operational efficiency, 

rationalise for cost and streamline for growth. 
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16. It has been stated in the Application that to the knowledge of 

the Companies, no investigation has been instituted or Is pending in 

relation to the Companies under Chapter XIV of the Act or under the 

corresponding provisions of Sections 235 to 251 or the Companies 

/\ct, 1956. 

17. It has also been stated in the Application that to the knowledge 

of the Companies, no proceedings are pending under the Act or under 

the corresponding provisions of the Companies Act, 1956 against the 

Companies. 

18. No winding up proceedings have been filed or are pending 

against the Companies under the Act or the corresponding provisions 

of the Companies Act, 1956 and no proceeding has been filed or are 

pending against the Companies under the Insolvency and Bankruptcy 

Code, 2016. 

19. lt has been stated in the Application that in respect of the 

Scheme of Amalgamation, the Applicant No.3, the Transferee 

Company has received no adverse observations/no objection from 

NSE and BSE pursuant to letter dated February 15, 2018 addressed 

by SEBI to NSE and BSE, respectively. 

20. It has also been stated in the Application that the accounting 

treatment as proposed In the Scheme is in conformity with the 

accounting standards prescribed under Section 133 of the Act. 

21. A certificate dated September 28, 2017 issued by the Chartered 

Accountants, the statutory auditor of the Applicant No.3, the 



43

Transferee Company is annexed with the Application and marked 

Exhibit 27. 

22. It has also been stated in the Application that under the 

Scheme of Amalgamation, an arrangement Is sought to be entered 

into between the Transferor Company No.1 and its equity 

shareholders. 

23. Clause 3.9(a) of Part III of the Scheme of Amalgamation 

stipulates that since the Transferee Company is the beneficial owner 

of the entire issued, subscribed and paid up equity share capital of 

the Transferor Company No.1, upon the Scheme of Amalgamation 

becoming effective, the entire issued, subscribed and paid up equity 

share capital of the Transferor Copany No. l shall stand cancelled 

and/or extinguished without any further application, acts, 

resolutions, filings, Instruments, charges, costs or deeds. Therefore, 

upon the Scheme of Amalgamation becoming effective and upon 

vesting in and transfer of the entire business of the Transferor 

Company No.1 into the Transferee Company in accordance with the 

Scheme of Amalgamation, no shares shall be Issued and allotted by 

the Transferee Company and no amount whatsoever be paid/payable 

as consideration for the amalgamation of the Transferor Company 

No.1 with the Transferee Company. 

24. Under the Scheme of Amalgamation, there is no arrangement 

with the Creditors, either secured or unsecured of the Transferor 

Company No.1. No compromise is offered under the Scheme of 

Amalgamation to any of the Creditors of the Transferor Company 

No.l. The liability of the Creditors of the Transferor Company No.1, 

under the Scheme of Amalgamation, is neither being reduced nor 
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being extinguished. Accordingly, no creditors of the Transferor 

Company No.1 would In any way be affected by the Scheme of 

Amalgamation. 

25. It has been stated in the Application that as on date, the 

Transferor Company No. l has no outstanding public deposits and 

therefore, the effect of the Scheme of Amalgamation on any such 

public deposit holders or deposit trustees does not arise. 

26. In terms of SEBI Circular, the Transferee Company along with 

the notice and the explanatory statement in respect of the Scheme 

of Amalgamation to be sent to its equity shareholders, would also be 

required to send the applicable information pertaining to the 

Transferor Company No.1 and the Transferor Company No. 2 In the 

format specified for abridged prospectus as provided in Part D of 

Schedule VIII of Securities and Exchange Board of India (Issue of 

Capital and Disclosure ReqL1irements) Regulations, 2009 to its equity 

shareholders. 

27. It has been stated in the Application that the Transferee 

Company, a~er seeking the necessary directions from this Tribunal 

for convening the meetings, inter alia, of its equity shareholders, 

while sending the notice and the explanatory statement to its equity 

shareholders, shall also comply with the aforesaid along with the 

observations made by SEBI in Its letter dated February 15, 2018 

addressed to NSE and BSE. 

28. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No. l has 8 equity shareholders 

and they have given their consent along with affidavits in support 
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thereof for dispensing with convening and holding of meeting of the 

equity shareholders. 

29. A certificate issued by the Statutory Auditor of the Transferor 

Company No.1 certifying the list of equity shareholders of the 

Transferor Company No.1 as on Aprll 13, 2018 is annexed with the 

Application and marked as Exhibit 33. 

30. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No. l are annexed With the Appllcatlon and 

marked as Exhibit 34. 

31. It has been stated In the Application that as on February 28, 

2018 and as on the date of institution of the present Application, 

Lhere are no secured Creditors in the Transferor Company No.l and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No.1 does not arise. 

32. It has been also stated that as on February 28, 2018, the 

Transferor Company No. l has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 

have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.1. 

33. A list of secured creditors and unsecured creditors of the 

Transferor Company No.l as on February 28, 2018 certified by a 

Director/ authorised signatory of the Transferor Company No. l and 
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by its statutory auditor along with a certificate from its statutory 

auditor confirming the balances mentioned in the said list is annexed 

with the Application and marked as Exhibit 35. 

34. As on April 13, 2018 and as on the date of Institution of this 

Application, the Transferor Company No.2 has 2 (two) equity 

shareholders and they have given their consent along with affidavits 

in support thereof for dispensing with convening and holding of 

meeting of the equity shareholders. 

35. A certificate issued by the Statutory Auditor of the Transferor 

Company No.2 certifying the list of equity shareholders of the 

Transferor Company No.2 as on April 13, 2018 is annexed with the 

Application and marked as Exhibit 36. 

36. A copy of the consent letters with the respective affidavits In 

support of the consent letters of all the equity shareholders of the 

Transferor Company No.2 are annexed with the Application and 

marked as Exhibit 37. 

37. It has been stated in the Application that as on February 28, 

2018 and as on the date of Institution of the present Application, 

there are no secured Creditors In the Transferor Company No. 2 and, 

therefore, the question of convening and holding the meeting of the 

secured Creditors of the Transferor Company No. 2 does not arise. 

38. It has been also stated that as on February 28, 2018, the 

Transferor Company No.2 has 1 (one) unsecured Creditor. The 

Unsecured Creditor has given his consent along with affidavit in 

support of the Scheme of Amalgamation and the Applicant Companies 
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have prayed for dispensation of the convening and holding of 

separate meeting of the Unsecured Creditor of the Transferor 

Company No.2. 

39. A list of secured creditors and unsecured creditors of the 

Transferor Company No. 2 as on February 28, 2018 certified by a 

Director/ alithorised signatory of the Transferor Company No. 2 and 

by its statutory auditor along with a certificate from Its statutory 

auditor confirming the balances mentioned in the said list Is annexed 

with the Application and marked as Exhibit 38. 

40. As on April 13, 2018 and as on the date of institution of this 

Application, the Transferee Company has an aggregate of 41,868 

(Forty one thousand eight hundred and sixty eight} equity 

shareholders. 

41. A certificate Issued by the Statutory Auditor of the Transferee 

Company certifying the shareholding pattern of the Transferee 

Company as on April 13, 2018 reflecting the promoter shareholding 

and public shareholding and the aggregate number of shareholders 

in the Transferee Company is annexed with the Application and 

marked as Exhibit 39. 

42. It is stated in the Application that the entire list of equity 

shareholders of the Transferee Company as on April 13, 2018 is 

running Into approximately 850 pages which being bulky has not 

been annexed With the Application. However, a list of top 100 (one 

hundred) equity shareholders of the Transferee Company as on April 

13, 2018 certified by a Director/CFO and Company Secretary of the 
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Transferee Company and a Chartered Accountant is annexed with the 

Appllcatlon and marked as Exhlbit 40. 

43. As on February 28, 2018, there are 16(sixteen) secured 

Creditors and 1040 (one thousand forty) unsecured creditors in the 

Transferee Company. 

44. A list of secured and unsecured Creditors of the Transferee 

Company as on February 28, 2018, certified by a Director/CFO and 

the Company Secretary of the Transferee Company and by lts 

statutory auditor along with a certificate from Its Statutory Auditor 

confirming the balances mentioned in the said list is annexed with 

the Application and marked as Exhibit 41. 

45. A list of statutory liabilities of the Transferee Company No.3 as 

on February 28, 2018, certified by a Director/CFO and the Company 

Secretary of the Transferee Company and by a Chartered Accountant 

confirming the balances mentioned In the said list ls annexed with 

the Application and marked as Exhibit 42. 

46. It is stated in the Application that none of the Companies 

involved in the Scheme of Amalgamation Is a non-banking Flnancial 

company registered with Reserve Bank of India . 

47. Notice under Section 230(5) of the Act is also not required to 

be given to the Competition Commission of India as the thresholds 

mentioned under the Competition Act, 2002 are not breached under 

the Scheme of Amalgamation. 
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48. It is stated in the Application that the Scheme of Amalgamation 

does not in any way violate, override or circumscribe any provisions 

of the Act to the extent applicable and/or the rules, regulations and 

guidelines made under the Act. 

49. Heard the learned Advocate for the applicants, perused the 

records, documents annexed to tf1e application and affidavits filed In 

the instant proceedings and after hearing the submissions made on 

behalf of the applicants, the following orders are passed : 

a) In view of the consents given In affidavit form by all the equity 

Shareholders of the Transferor Company No.1, namely, Indian 

Metals & Carbide Limited and the Transferor Company No.2, 

namely, B. Panda and Company Private Limited, as certified by 

the respective Statutory Auditors, convening and holding of 

the meetings of the equity shareholders of the Transferor 

Company No.1 and the Transferor Company No.2 are 

dispensed with ; 

b) In view of the fact that there are no Secured Creditors in 

Transferor Company No.1 and in the Transferor Company No.2, 

the convening and holding of separate meetings of the Secured 

Creditors of the Transferor Company No.1 and the Transferor 

Company No.2 do not arise ; 

c) In view of the consents given in affidavit form by the 

Unsecured Creditor of the Transferor Company No.1, namely 1 

Indian Metals & Carbide Limited and the Unsecured Creditor 
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of the Transferor Company No.2, namely, B. Panda and 

Company Private Limited, as certified by the respective 

Statutory Auditors, convening and holding of the separate 

meetings of the Unsecured Creditors of the Transferor 

Company No.1 and the Transferor company No.2 are 

dispensed with ; 

d) Separate meeting of the equity shareholders of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, IMFA Building, Bomlkhat, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 12-30 P.M. for 

the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

e) Separate meeting of the Secured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 10-30 A.M. for 

the purpose of considering, and ff thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

f) Separate meeting of the Unsecured Creditors of the Transferee 

Company, namely, Indian Metals and Ferro Alloys Limited shall 

be convened and held at Indian Metals and Ferro Alloys Limited, 

AGM Hall, !MFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

751 010 on Tuesday, the September 4, 2018 at 11-30 A.M. for 



51

the purpose of considering, and if thought fit approving, with or 

without modification, the proposed Scheme of Amalgamation ; 

(g) That al least 30 (thirty) clear days before the date of the said 

separate meeting of the Equity Shareholders, Secured Creditors 

and the Unsecured Creditors of rh<.: Transferee Company. an 

advcrlisc!ment convening Lhe meeting and staling thal copies of the 

said Scheme of Amalgamation and of the SLatemcnt required to 

be furnished pursuant lo Section 230 of the Companies Act, 2013 

;;nd a form of proxy can be obtained free of charge at the Registered 

Offi<:e of the concerned Applicant companies or at the oflicc of their 

Advocates, be inserted once each in Business Standard, English 

language, Odisha edition and in Pagativadi, Oriya language, 

Odisha edition. 

(h) That in addition, al least 30 (thirty) clear days before Lhe separate 

meetings lo be held as aforesaid, a notice convening the said 

meeting of Lhc equity shareholders, Secured Creditors and the 

Unsecured Creditors of Lhe Trnnsferee Company at the place and 

1ime as i:iforesuid wgct.her with a copy of the said Scheme of 

Amalgamation, a copy of the Stalemenl required to be scm under 

chc Act and the prescribed form of Proxy be sent by registered post 

or by hand or by courier or by e-mail addressed to each of the 

equity shareholders, Secured Creditors and the Unsccurec;I 

Creditors of Lhc Ti-o:U1sferce Company at their respective or last 

known addresses. 

{i) To serve the notice as per reqllln:rnen lS of SLlb-section (5) of 

Section 230 of the Companies Act, 2013 along with all the 
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documents including a copy of the Scheme and the Statemenl 

disclosing necessa1y details on lhe Central Government, through 

the Regional Director, Easlern Region, Ministry of Corporate 

Affairs, Kolkata, Registrar of Companies, Odisha ; Income Tax 

Department, BSE & NSE, havingjurisdiction over the Transferor 

company and the Transferee Company and such other relevant 

sectoral regulators/ aulhorilies, if appl icable, which are likely to 

be affected by the proposed scheme, by sending the same by hand 

delivery through spedal messenger or by registered post or speed 

posl within 14 days from the date of this order for Iiling their 

representation, if any, wiLhin 30 days from the date of not.ice. The 

notice shall specify that representation, if any, should be ftled 

before this Tribunal within 30 days of the date of receipt of the 

notice with a copy of sl1ch representation being sent 

simultaneously to the applicants and/or their Advocates. If no 

st1ch representation is received by the Tribunal within Lhe said 

period, it shall be presumed that such authorities have no 

representation to make on Lhe Scheme of Amalgamation. Such 

notice shall be sent pursuant to Section 230(5) of the Companies 

Act, 2013 and Companies (Compromises, Arrangements & 

Arrangement) Rules, 2016 with necessary variations 

incorporating the directions therein . 

Gl Thal Mr. Dev Dhar Nagpal, Practicing Chartered Accolrntant 

(Mobile No. 9811081571) shall be the Chairperson/ Mr. Sidharlh 

Aggarwal, Advocate (Mobile No. 9810271460) shall be the Alternate 

Chairperson for the said meetings of the Equity Shareholders, 

Secured Creditors a nd the Unsecu red Cteditors of the Transferee 

Company to be h eld as aforesaid at a consolidated remuneration of 

Rs. 50,000/- (Rupees F'ifty thousand only). / 
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{k) That Mr. Sourjya Prakash Mohapatra, Practicing Chartered 

Accouncai1l (Mobile No. 9437033628) shall be Lhe Scrutinizer ror 

1he said meetings of Uie Equity Shareholders, Seci.1red Creditors 

and the Unsecured Creditors of the Transferee Company to be held 

as aforesaid at a consolidated n.:mLtnerat.ion of Rs. 25.000 / -

(1\ven ty five tho\tsand only). 

(ll Thal Chairperson/ Alternate Chairperson appointed for the said 

meetings or any person authorised by him do issue and send out 

t11e notice of the said meetings referred to above. 

(m) The quorum for meeling of lhe Equity Shareholders, 

Secured Creditors nnd the Unsecured CrediLors of the Transferee 

company be fixed m accordance with Section 103 of lhc 

Companies Act. 2013 present either· in person or by proxy. 

(n) That voling by prox'Y be permitted, provided that a proxy in Lbc 

prescribed form duly signed by the person(s) entitled to attend and 

vote at the meeting, is filed with the concerned Applicant Company 

at their Registered Office not later than forty eighL hours before t.hc 

meetings. The Chairperson shall have the power to adjourn U1e 

meeting, if necessary, and to conduct the procedure for the 

adjourned meeting as deemed necessary under the Act. 

(o) That the vaJue of each equity shareholder, Secured Crcdilor an.cl 

the Unsecured Creditor shall be in accordance with the respective 

bookll or the concerned ApplicMl Companies and where entries in 
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the books are disputed, the Chairperson concerned shall determine 

the value for the purpose of the meeting. 

(p) That the Chairperson do report to this Court the results of the said 

meetings within four weeks from the date of the conclusion of the 

respective meetings and his report shall be verified by his affidavit. 

50.The Application bearing No. CA(CAA) No. 566/KB/2018 is, 

accordingly, disposed of. 

51. Parties and the Chairpersons to act on the order. 

52. Urgent certified copy of this order, if applied for be issued upon 

compliance with all requisite formalities. 

GOUR_STENO 

(Mada1; B~vi) 
Member(Judicial) 

tY 

7 
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Annexure - 3

T R Chadha & Co LLP 
Chartered Accountants 

Private and Confidentia l 

Oatc: 27"' Scpcember, 2017 

·ro, 
Bonrd of Directors 
Ind Ian Metals & Ferro Alloys Limited 
IMrA Building. 
Bomlkhal, Rasulgarh, 
Bhubaneshwar, Odisha-751010 

Board of Directors 
B.Panda & Company Prlvntc Limited 
IMFA Building. 
Bomikhal, Rasulgarh, 
Bhubaneshwar, Odisha-7510 IO 

Sub: Recommendation of Sha re Exchange Ratio for the proposed Amalgamalion o f 8 . 
Panda & Company Priva te Limited (BPCO) in Indian Meta ls & Ferro Alloys Limited 
(IMFA). 

Dear Sir/ Madam, 

We refer to our appointment for conducting share valuation and recommending a share 
exchange ratio for the 1>roposed scheme of amalgamation. wherebv Ind ian Mot.ii nnd Ca rb ide 
l.lmltcd (herei nafter referred to as 'IMCl.1 and B. Panda and Co mpany Private Umlted 
(hereinafter 1·eferred to as 'BPCO') will be merged with Indian Meta ls and Ferro Alloys Limited 
(hereinafter referred to as 'IMF/\'). 

A, SUMMARY OFTH£ VALUATION RESULTS 
We have carried out valuation of the following Companies and our respective reports have 
been submilted to you; 

• Indian Metals and Ferro Alloys Limited 
• B. Panda and Company Pnvatc 1.lmited 

In addlLion to merger of BPCO with IMF/\, IMCL is also proposed to be merged with IMl'A but 
there is no requirement for valuation of IM CL as IMCL is a wholly owned subsidiary of IMF/\ 
nnd ;is per l'he scheme, the existing paid·up share capital issued hy IMCI, will set c:inccllecl and 
no further shares will be issued by IMFA to the sha reholders of IMCL. 

We must emphasize that the tinancinl projections are prepared by the management of Lhe 
respective companies and provided to us for the purpose of our analysis. The fact that we have 
considered the financial projections In this exercise should not be construed or taken as our 
b OA • sociated with o r a party to ~uch projections. Realizations of free cash now fore<'aSl 

,_011' « 
"o i.t'- r:. T 'it~ 6. CO .• • ~f1h0 f!rm ~onto T I\ Chadbe &-C.o U.P 

• GUf (' (" ~. .. .... - .......................... ..... Mf.)9>6)-ol\'ect,_111"_.Xll\ 
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used in the analysis, therefore, will not, and cannot be directed to provide any assurance about 
the achievability of the financial projections. Since the financial projections relate to future, 
actual results are likely to be different from the projected resul t~ because events an.d 
circumstances do not occur as expected, and the d iffe.rences may be materia l. 

In accordance with the terms of ou r engagements, we have assu med and relied upon, without 
independent verification (i) the accuracy of the information that was publicly available and 
formed a substantia l basis for this Report and (ii) the accuracy of information 
made available to us by the Companies. In accordance with our Engagement Letter(s) and in 
accordance with the customary approach adopted in valuation exercise. we have not audited, 
reviewed or otherwise investigated the historical financial information provided by the 
Companies. Accordingly, we do not express an opinion or offer any form of assura nce 
regarding the truth and fairness of the financial position as indicated in the financial. 

Neither th is report nor its contents may be referred to or quoted in any registration statement, 
Jl•·ospectus, offering memorandum, annual report, loan agreement or other agreement or 
documen t given to third parties, other than in connection with the proposed scheme, without 
ou r prior written consent. 

We have estimated the value under OCF Method and NAY Method based on the Unaudited 
Provisional Financial Statements available on the latest closing date which is 31st August, 
2017, whereas the value under SEBI Method (Market Approach) has been estimated as per the 
SEBI circular no. CFO/DIL3/CIR/2017 /21 dated 10th March 2017. 

The Valuation opinion as per our report dated: 27•h September. 2017 of the aforementioned 
companies is encapsulated below: 

i. Valuation of India n Metals and Ferro Alloys Limited 1,836.72 

ii. Valuation ofB. Panda and Company Private Limited 948.02 

""... Cotpomte Oflke : B-36, Connaught ~oeo. Kuthloto tk.llldlng. New ~hJ • 110001 
Phone ~ 43269000, Fax : 43259930. E-mDll: <t@'ll'tl '\'l u;h~dl\11~Qf'n 

Regel. Offioe : Suite No. 11A, ,__...Floor. Goalnd MBnslon, H-B!oe$<, ConNvght Circus.. Now Oolhi • 1-10001 
Phone ! OU 41513059 / ili.513169 
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Shareholding details of subject Companies. 
The details of shares outstanding as on 3 1" August 2017 in respect of the companies are as 
fo llows: 

(As per Audited Qalance Sheet of /MFA and Provls/onol Bolance Sheec of fJPCO) 

B. DETERMINATION OF SWAP RATIO 

The recom mendation(s) rendered in this report only represent our recommendation(s) based 
upon information furnished by the Companies (or its representatives) and other sources and 
the said recommendation(s) shall be considered to be in the nature of non-binding advice, (our 
recommendation will however not be used for advising anybody to take buy or sell decision, 
for which specific opinion needs to be taken from expert advisors). We have no obligation to 
update th is Report. 

The determination of value of a Company is not a precise art science and the conclusions 
arrived at in many cases wi ll, of necessity, be subjective and dependent on the exercise of 
individual judgement. There is, therefore, no indisputable single Value based on the 
information available to us and within the scope and constraints of our engagement, others 
may have a different opinion. The final responsibility for decision of the !'air Value of business 
for which the proposed merger/demerger shall take place will be with the Board of Directoi·s 
who should ta ke Into account other factors such as their own assessment of the proposed 
Transaction and input of other advisors. 

Per s hare value of the respective compan ies is given below: 
S. No. 

i. 

ii. 

Company Amount (in INR) 
Per share equity va lue of Ind ian Metals and f'erro Alloys Limited 6B0.85 
Per share equity va lue of B.Panda and Company Pvt. Limited 48,64,148.56 

TR Cho<lha a c.o., a oattnel'St1Jp r1tm cOflvctted 11100 TR Oll:l<Jl'lfJ a Co L.LP 
(A limited IJabilt'Y p.11rtncrsh1p with UP ldcnt1r~1on No. AAF•3926) Wilh effect trocn 28'* Oecember. 201S 

COtP<>f&te OCfioe : 6--30. COl'ln{lught P~. KuthitllO BuilCflng. New ™ lhl • 110001. 
Phone: 43259900, Fax: 43259930, E·l'l'\alt: dQ.lhif:l'l~hadM.com 

Rog:d. Otfl<O : ~Ito N0.4.1A. ~Floor, GOblnd M3ni.ICK\, H-610Ck, C0nnoug1" Circus. Hew Oolhl - .110001 
PhOf'le; 01141613059 / 41513169 
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The Slwre exchange mtio is accordingly given below: 

7, 14,428 (SITT!en Lakh Fourteen Thousand Four hundred and Twenty Eigl1t) equity shares 
of Indian Metals and Ferra Alloys limited of INR 10/· each fully paid-up will be issued for 
every 100 {One Hundred) equity shares in 8. Panda and Company Private Limited. Based 
011 the same, total 1,39,24,205 (One Crore Thirty Nine Lakhs Twenty flow· Thousand Two 
Hundred and Five) s/1ares of /MFA of INR 10/· each fully paid-up will be Issued to 
shareholclers of BPCO. However, pursuant to the merger, intercompany s/Jare/Joldi11g by 
BPCO of 1,39,18,046 (One Crore Thirty Nine lakh Eighteen T/wusand and Forty Six) shar·es 
in /MFA will be cancelled out. 

As advised by SEBI Regulations 76, with respect to Schedule 7 of SEBl(lCDR) Regulations, 2009 
and the schemes which are pending with SEBl/Stock Exchanges as well as fresh schemes 
which will be filed hereafter, the valuation report shall display the workings, relative fa ir value 
per share and fa ir share exchange ratio in the following manner: 

Computation of Fair $.ha re Exchange Ratio: 
IMFA Ltd. BPCO Ltd. 

Valuation Approach Value Per Share Weight Value Pei· Share Weight 
Asset Approach 420.35 0% 48,64, 148.56 100% 
Income Approach 557.41 0% . . 

Market Approach 680.85 100% . -
Relative Value per Share 680.85 48,64,148.56 
Exchange Ratio (rounded off) 7,14,428 

Ratio: 

"7,l 4,428 equity share of IMf'A Ltd of INR 10 each fully paid up for every 100 equity shares of 
BPCO Ltd." 

Respectfully submitted, 

For TR Chadba & Co LLP, Ch artered Accountant 

~~ 
Aasbisb Gupta 
Partner 
M.No. 097343 

o., a partncrstHp firm convert~ into T n. Ctladha & Co LU' 
,,~~==-" 1p wJth. UP ldent<tlc.auon No. Mt:'·3926} wiU\ eftect lrom 281" oecerol)e,., 20 l S 
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Rego. Offl(O: SuUe No. UA. 2""' F'IQOt, Goi>Jnd M3'3100, H.QJock. Coonauglil Cirt1,15, New Delhi -110001. 
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1"1\e Board ol Dirl!clo!"$ of the r .. "Spective Companies ar~ nJ lhf' vpinion that II \voultf, 

ll1erefeyre, be advttntagoou!-l lo contbine Lhe achviUes ~nd business oper.,hon~ o( 1~1CI (t1hl 

BPCO into JM"l':A. Accordtngl)·~ \Y"ith the aforesaid obfeclives, it is proposed to .1n1tl.lg4m,1t(' 

tMCL nnJ Bl'CO into ll-U:A. 
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Sill«: the Tr.1n.oifr~.n.'(! C(tn\p<111y tS the bcnel 1ci.il O\\'ncr tJf thl• c1111n~ i~slt1,!.I. 4f.U~r-1l>\•d Jn,I 

paid·up ~quit) sh.Ir{! e.1pilttl flt the ·r r.u\.o:;feror Co1npt1!1\' l,upon the Scht)O\l! l>Pt"f.)1111nr. 
\:.'(f('('livil'. l1n' t'Jl llr..-:: is.. ... lH~t. ~ul>S<::ribt)d .ind P•'id4 up ~uit-y $h.1r1.• C1t5'>1l.tl •'Ii u~(· l t.\nS.{1.,'ltn 

Ct"lmp<tny I $:hall stanJ canc:;ell~d and/ or ~xbngui~het.l \\ ithoul All\" (urlht>r cippJic-.dion .. . lt. b. 

re$0luhl'lns, iilin~. in~trumt'nl!i-. C'.harge:9. cosb'i llr ,fl>td~. Tht•n"'(Or(·. upon th1~ C.C-h••m1• 
becoming 1..•fitttivc .and ~pon ve.sting in .1nd transfer of lhe entire buo:1nt?-s.<- of the T rnnsf\,.'TPt 
Coo1p.1oy 1 illtC.l th~ r r.u\,i,fc.t&- Co1np.1ny in ilC'('Ord.\Sn('C \\'ith d.1u::;C! 3,q{~1) ot thr.· Sch<.•111~. no 
slt.trcs .s,hall l'-' lssut:d an<.1 allot~ by the Tr.dnsf(:'ree Colnpc1ny and nQ .1mount \\·hal:SQ~\.oet 
be p:nd/ paynblc u~ Ct.>nSi1,h:,r3tion fur thl" .1mdlga1nation o l T r,1n.sferor Comp(1nv I \\'ilh the 
rrans(<?ree Co1np.'lny. 

U. B. Panda and Contpany Private: Limited frr;i n~feror Company 2) 

Simultaneou~ly upon 1.:anet?llation o( ,..11 tiw t..oqu1ty sh;:ares hetd bv lhe l rttnsfemr C1)n1p.1nv .! 
in the Transf~r<l'e C<:>n1p.tny .. ~ per o.,uo;e "l.9(b) \l( th~ Dr11rt Sc-he.mt• 1,.l( Am11lgamt\tion. In 
oonside-r.1tion Qf the b'.,nsfer to and vesting of the entire bu~Jn~s dnd Under laking of lht" 
rra.nsfcror Cornpany 2 in t.t:rn~ vf 1he 5<:h~n1e. the Tnms(eree Con1~1ny shaU. , .. ·ithout an\· 
further apphcataor~. act, instrument or dt."t~t being Olitde by the sh.."lrcholders ot Trc\nstemr 
Co1npany 2, issue and allot to .111 Ut(I t.>(tuity sh.1 rcholder~ of tJ1"~ T r.Hl...">feror Con1pany 2 1n 
pcoportion to tl\e1t extsting sh.tr1.~h0Jdlni;, as Qf the F.ffec-ttvc Ditt<:.•# 1 ... 19.Ul.04'• \One lrore 

lhlrtv Nine LaJ...hs Eighll~~ n,o\JS.)1ltl <ind Fenty 51~) h11Jv r·lll;i up ~lift\ ~h.l rf'"' U! R_., 10/-

""'"' ,.,. °"''' "'' 9--

INit 230GSJSJ6. INF 2Xl65.3536. ~"IE 2:3085363& (NSEl 
I"& 011)65363<, JNf 01065363' (85Ej 
INBOJa75)03$(CS€}. INE 200663536(MCX.SX1 
"'-Oi'.COSL-506-2009 iOP-COSl.1 
N6.'"'ll.400J011541.cATEGOAV I MERCHANrWl<E.R 

Cf'~ No oen2CM'81~TCO~U8? 
Mi.909001 .tooJCO\i~Y 

"-"' °""" ~P l11N~. 2' P.a!'IJA'•'$'kle, ~1>7Q0019, t'"diil) 
fel 9'i·33'300US74-S83. ,:p, 91--3)..3058-6!01 
"'""' Roo<n 81.Jl.2281;)!61)-61,3~ 

£.no.A COl'TIOl'at.,~ CO!!" 

.....,..1e(!ll(j<-""' 
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BNK SECURITIES PVT. LTD. 
SHARE SRO~ERS • IN'I ESTMENl ADVISORS 
W\lt(iOl!I 111£1<0«'11 iA\KER . DEPOSITO!l• l'J\R'lCIO:I/" 

Tite \'a(uation l{t1potts l'f'Ceived by Ute Con1pa1'lies lntli...'ln Metals and Ft:~rro Alloy!-0 
Ltd. & 6. Panda and Company Privat~ l.unlteJ from T R Chadha & Cu LLP. 11,,, 
proposed allolmenl of 13,924,205 (One Crore rl1irly Nine Lakhs l w1mty four 
·niousaml Two Hwulred <1J1d !'Ive) e<Juily shares of Rs. 10/. (Rupees 'I en Onlv) each. 
However, as per Lhe draft scheme il is proposed to allot 1,39,18.046 (01w Crore !huty 
Nin~ l.Akhs Eightt..-en Thousaod and Forty Si;.;) fully paid up ('qUily !.h.1nu; ~( Rs. 10/· 
(Rupee5 T\'1' 011h•l each to the ~liarcholtte.rs of lt P.~uda .i11J Cu1np1u~y Pn\'.-th.' L1rn1.trtl 

S<81~,.,, 

Tiu$ R..-p0rt is prepared by us solely for the purpose and scope 54..?I oul 1n this Report 
It should not tie o.:ip1€'<1, disclosal, cin:-ulat~d, t1uott.•d or n.llt.!rr~J to t'1lh+!r ut "''h'-'11;! ur 
In part.. In {'()fl'e$f'Ond<•n-.;e or Jll discussion \Vith i\11\ other rer:;on t>-).C('j)l to \'.ho111 ii 
is issu~t .ind the purp06C tncolloned herein \.\1e \viii not 11l'«'pt ,11)}' "-...,f'(l'n1o11;\11lt\ h1 
.tny othti1 p.trty to whom thi$ Repud ma> lw ~h~"'" .,, 1,vho n1al i'lt>qutrt"'" i;:op\ vi 
ih~ Report 'vithoiit our wntt._i-n iwrmisfilon in t-ach inst.1nce The rnaten;il 1s trul"onh· 
as of date of Lh.is lettc-1. \Ve assume no responsibility to updatt< oc r\°:\.•1si.· Uw vplnion 
~tsal upon e1,1enls orcln:unts:tances that<>ct'ur later on 

Z. \Ve provide Lhis rcµorl ba~~d on th1..• inft.>nn;itJt~n pro\ iclt'tl t'Xplnn,1tk1n •~iv1•n Drrtll 
~hc1n .... of Amdlgam"t·ic,in provided to us, Cl?pr~nt.;tUOl\S mildtr ~)' Ulttn~"\~l!Jlh.'lll ~11 
lndt.1n f\·1~1als & Catb1dc Ll1lutcd, lt P.dndd and Co1np.iuy Pnv.1lo..! l-11111tt..J & lnd1dn 
f\.1ct\ls ,incl Ferr<> Alloys l.td .. & Valuation Repor1:5 at Jndcpe1tdl·nt Ch:i,rl~rl'\J 

Ai::counl..mt. \.Ve h<!Vl' nl!ithcr cht.'C:k-Otl, • .u1dited nor lnd~1wnden1lv "'erifit!\1 -o;,11d1 
lnfornlahon and represen1.,tlons: \.\'e: have svldy reheJ l'•1\ t.!~pl.lfhtllons, u,fornh1hun. 

papers, re-ports, docum(!:nts onl)' '1.n.d .tn::l'pttd all thos~ inf<'Jrmoltion provided to us ,11.. 
cu1w:i;,tcnt and .icrumlt' on ";is is .. basis .1nd hU\'C' .:onslli~rc-d th~ 1nlut1ni'lt1tHl 
prov1de<i by lh~l'n in this Report in good faith ~,nd in the bel1et th.1t ~uch 1nf1Jrn\alh10 

is uc:ithor false nor nHsl('.uling 

3. 11us report 1~ b.su~d on th~ ~1nde-rstandlng that the ~1anag_cn\ent ol Indian ~let.tJs k. 

C.1rbidc l1m11Nt, B. P.1nd.1 and Contp.1t1\' Pnv.tti! L11n1h.'fJ & Jndi.u1 ~tct.il'> dnJ Pt.'Tl•• 
Alloys Ltd. ha~ dr.n,•1t our .1ttcnH01) tC! a11 mi.l.tter.- of \\·hif"h they are ,,,..,.,1re 
i.:on,"\•rning the fill.t'nd;,I position ol th!! 1.iusht~~ of thcctim~'"'.ny, '' hf<h 111.1) h.lvc .111 

h11pact on our opinio1\ up lo lht.> dall!' of llil>U~. Our- v1~"·~ -'rt• na:t'Ss~nlv b.15'.'1.J on 
econl1n1it"" m:irket ilnd other conditions curtt.•ntlv ill ciiect \\'C' hO\\'t!\'cl' h:ive nn 
obl1g~h<>n t1.' updat~ this R<!port IOI' cveaus, trtnd~ t..n 1r.1n-';~cti()Jl" n.•l.11ing 10 lht! 
Comp.1ny or tht.> 111arlet/ t.'lrOll<lln) lri g.encruJ & O<X'utri11g su~·1.p1e11t l•' th-..• J.1b.• ol 
Uhs RtpoM \t\i'<> reserve the right t1i ilnll'1\d l)r repl;ice tht~ rcpClrt at an\· hnw \'Vt.• ,11,1 
not hold OurscJvt:';lo rt':'>pon.,o;iblc \lf li••l'le lor tlfl\' h~ tfa1nagt1s ,-o.;.1o;, *·''IN.'O'A'~ 01 
outflQings "''h••tso€'-ver l'nd ho,'lcver c.iu~ 111curr'---J~ su~t.uned or .in~tn~ uut vi 
crrots due t.o flll~. mis!~.1<iing '"roug, provLS1oning_. a~.,ur.1nct.· 01 U\tt11npfetr 
lnlormallofl ('Ir docunHrntalions being provldtod to Uo$ due co""" ·'l"is or. OllSSl()r1s ol 
<toy olhet ~'leorson.s. 

!NB 230M3:536, !Kr 2:l0i$S3530. !NE 2Jl)66:)SJiJ tNS£j 
INBOlllE&~:W. INF 010653534 (8SE} 
INB QJG7570~tCSEf.. INE 200GS3:!il!l 1W'....X·SX) 
ll+<li'COSl ·505-2009 (llP·COStl 
l.t&-iNMQ00011&41.cAl~R;Y I~ BANKER 

ON N& U$11'20'/lfitWTCO'ln82 
~ IS09Gllt 20C600Ml¥.NY 



65

i1in1 BNK CAPITAL 
!!JbJ ~itios ~red 
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SHARE SRO•ERS 1 NVESTMENl ADVISORS 
Cl'!GORY I li!l\OWO 11'.'*'!R 1 p,;~Jl)W llllUICl'l.N' 

www. bn kc a 01 ml.com 
!!"' We rl~i\re no pre.54,.~nt intc[est in lndJon Mel&lls & Ctrbide Llmltt.'<f l' l'anda Jnd 

'SEBI Regrt l\IO$ 

Company Private Unut~d & [ndi~n Meta ls ani.l ferro A110)'6 I.hi. Our f;tJITM"S!> 

Opinjon do not express any op1nior1 on tht' susblin;\bility or other \\'iSc of c.ntcttng 
into Jn~· b'anSJctions \\'ith Indian Metals & \<trblde 1..hnited_, 13. Pand.;1 ilnd ColHJl•lO't' 
Private Lin1ited & 1ndian Mcrals and Ferro Alloys Ltd. Further 6NK Sl,""'(untk-s 
P11\'att" LnnttCi.1 nor any members of the ll~am ,,·orki11g on tbc fJ1n1ess Oµiruou on 
Cerlificate of 1\Jv1sory have bwn 111J1u~nced ur uud~rt(1l~n; advoc.•bnt~ <'I 

n1anag<'mcnl positio1\ in d~tt'!nnlnin8 t.hc V;)IU\'. 

5. \.Ve owe ~ponsibility only tc> the BoaC\I or Oirecwrs of the Con,p,loy h•ho hil\!t
retruned us ar~d nobody ttJsc.. ttNK 5'!..:urih<~ Priv.,u• I unit<:d Joes nol .1n:-~p1 .un 
liability tt't any lhlrd pcirty Ill relation to tht" JSSttt" or llus Report. Neither this 1crort 

nor its contt.".nl<; 1udy be 1efi:tr<~i let ur t.fUPh.'tl 1n ,1ny n .. ~i.SITi1llun ~l.Ht:n'lt•nt 
prosp...~tus, offering men1ordndunl. .innu.t.J rc1w.1rt. lo.:ln llt}rL"\'1'11.•nl or utllt.•f 
agr~tilenl or doc:uo\Cnbi: g-iv(ln h."1 third ~irties "'1thou1 our prio1 \1o'n1ten consc111 
e.x(epl to Equ1~· Sh.i.rt'hold~rs ol TrtUin11 t>. le>tals & Carbidl• Limit\:'d, 13 P~uut• .ind 
COnlpany l'rivate Lin\iled & Indian Metals and Ferro AUo~ts Lh.I .. HSI I 1n11h·d l>.· 
N.,htlnal Stl'k~~ E~<'hungP nl lntlin Ltd. or S«uritics b-.:change Board of tndia \\'•· 
re~1.1n Uu? 1ight tod~ny J"trf'n1~s1on for lhcS<tme. 

6. !Aie also darlly and confirm th;it \\'e an? Merthant Hanker (SEUJ l<t-g1strat'io11 ·rvo. 
INll 2.3065.3536) RcgJ.Stercd \1o1ith SccuriliL'S a1)d E"'e,:h,1nge tk,),1r~ or lndi.c.t .tnd 1h.:1t 1tu• 
rcgist:r<"l.liC\n is vi\lid ~$ o( the date of signing. of ttus ri!port 

On lhe basts of the above lntormation <llld expldnatJ<>n proY1ded to us by th<: 1n.1n.lf,i·AH.'1\I 01 
Indian J\•lcta.ls & Carbide Linl1l.'-'d, B. P.:i.11dn ttnd Compi'ln)' Privel~ LirnitOO & Jndian ~lctals 

and Perro Alloys Ltd. and pcrux"lt of th~ Scheme of Atnalganwtion I he l'rdns(ch!t' 

Conlpall) "''ill issue shares to sh.ncholdttr.; of the t-rtln"fPror CompanJ<'s Ul the follciv.·ing. 
r.'ltiPs and cros~ hofrl!og of Ill(' ·rmns.(a<.-c and tran.'>f~ror Conlpani~.s: ,,.,u be c.-.10 ... cllcd l1t1: 

Con\~'iU\)' h~ obta1neJ V~luaUon Reports hom flu IJ\~lepcnd~nl \h11rtit-red t\ct·otJntant 

l. Indian Met.tis & Drbide Ltd. (Tron.sferor CQmpony l) 

Since the r r.'\nsfc.rcc Con1-~'>."lny i't the beneficial 4,.'nY(let or I.he \'.'n!lfl! l":-. lt(~d. suh"t-ribt-td o.irtl.l 

p.'lid-up e..11.1ity :.h.ll'l! ..:"p1ldl <>f l11e TJttn$fcror Conlf~\n)' l,upun lhc &·lu•mt• b.'<'l'n1111~~ 

1.•lft..'Chve. the ~nhre is.sued, subst.·r:ibt·d nnd p.1id-\lp equity share <'apit.11 ol Liu.• 1 r.ul.'1-it<nir 
C.Ompa.i,y I shrtll st.and C-t'ln<:elled and/ or C'-Ungu~h<...od \\'itht.>ut any (urlhcr .1ppllC''ill!On, ou L., 
reso)uth;>ns, hlu1r.~. tn&lruments, charges> costs or \lt"t..ods 1·herctore, upon the Sche1nc 

becoming cHe<:tiVC! and upon vesting in an.d tr .. utsft'.'r of the ~nhr~ bu~1n1.:1s-. ()I the I r.1ns.t~rl•t 
Con1pany l into th~ Tr;u'lii'fen."e Company l11 ,lccordan1..t• \vlth c-lan:i;« '.l..'>(a) of th,..Ci\henle ''" 
sh;:.res shall be is~u~d Jnd 1\llottetl by the ·rransier~c ( .on1pttoy 1u1,J no .nn.,unl \vh.iL"i<H'\1•1 

be pa.ttl/ ~\y,tblc d~ l.'CnSidc.•r.1hon tor th~ ;,,01.1lg .. uncJtion of Trano:reror Co1l~P, i\ I ''Ith the 
1'r,1tl'ifcrec Con)p.'luy~ 

I 

"'62- INF 2J0653"16.•N~ 2306~ tNS~I 
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II. 8. P•nd• and C"omp•ny Privoto Limited ( rronneror C"omp.1ny 21 

Srm-ultaneoWt-1,- upun c•n~IJ;uion ol .ill the-eqUU) ~lwr~ held ~ the r ,.,n~\'Olr Comp.in} ~ 

"' t~ ... 1 r.tnsfcree- Comp.1n\1 ~s pllf Gause 3 Q(h) nr lht· OtaJt Sc:hemf of Ar•htlg.,n1.•tn1n. 10 
tun"'1dl•r,\t1on of the lran .. (.._·r '"and VC'Sling nl th1.· 1.• 111tr~ business anti Un1.h•1L1L1og ~,f the 
J r.ul'k~Jor CoJnp.'\1'\' :? 1n ""'rmit t'l th~ Xhe1n~. lh•• 1 t.1nSf«Iree Companv ,h,tll, \\ uh<•ul .111\ 

lurlht•f olfJJ"liCclhOn. act, ln~tru1n('nl llr dt'?\!J l~ing l'll1h.li: by lht• Shttnthot,tt•r, nl Tr1tn:-.f~r•H 
Cnmp.u1y 2. issue lutd 1illut to ,,11 the equity ~harchulJ..:rs ut Ule l r-11n..,t~r,11 C"11n1p.tny 2 10 
pml'<'rtlon to m.. .. OK1>\ing shar~holding. •• ot llw rffoct1w Date, U?.111.IJ.lh (One Cror" 

Thtrt\ :>:inc 1..ikh> FJ&h"""' lhousand and fort\' ""I 11111) l""J up <'qUll\° <h.I"" t>I R' 10/
(RUI"\.'< lM Onh-) "'1Ch 

8J C'"nncfu_sion 

lo light u( lhe abovc:: Jt\tl bJ~d on our ~xan1111.1t1uu uf tl'M: reports of J R C'h.t1 lh.1 & Cu I J _J• 

on \•.a(u.ition of Shan.• 5,, ..... ., Ri.lhO & Ama1goun.1t11111 o( lnda.a.n \ll·t.11"' lo. C tri'iW1• l 1nnh .. I 
(l\1Cl) &: B Vanda & Cums...-n\' Pri\oal" I irnhi•J (RPCOI (fr""""''"y"" t ·11ntp.uu-"!'>) \'1.tth 

bld1.ln \li'\al< & F.!m1 \llU\> Llmul!d (IMl'Al {Tr•""''""' Ccmp•n1 I •nil <uch OUM 
unJt·ttaktn~ & e'pl.tn.11H1H'i pr1Jvtd~d tf' us h} 11l4.· C"amp.-irucs. our 11\dcri.--ndf+"11l dn.sl\~s .. 
1U\d evaluation ~utrj\"<'."I to ~"'l>U &. 1hn1tation.-; tl'- n\entio~.J hl•u~1n 11lx1, 1,.• :ind i.\Ci pe1 

upplu.-able Sl;.lil gutditlln,'S & to I he best ot our kntnvlcdgt~ .1111.I h<>lr(•I', \.\'l'" .th.' ul Ulc.' opinion 
th.a• the Sh,\r~ EntitJ('U\C•r!I R.tllO r<lr lhc propo:o.c\t .~m1,lg.)m.,tion l,, Jo,li+lll t\.lt•l.tb & (. .1rbu.l1 
lJntth.itl (l~lCL) & It r._,nd.t k C'omp,my Privotll' l tnuti' .. l (Bl'COJ (f r.11,..h·,0 1 Con1pan1,.~1 

with Indian '!dais« f"<"rm i\llol' I •m11ed (I Mb\) If r.on<"""-' Coml"'n\·) " 1.111 

SE&! Rtgn ..,. 
INBtrBJ.!38 ~'¥'~ IHEl.JOS536ll(~1 
"'80.- 'Ito•--• 
"30lOIS11)}StC\l(I 'of ~llOCX.S.. 

o.-OP~--~<:Ga ~~1f.''-(:AtEOOfl'Y I i.t£AC>t.\'i """"-"ltA 
cw~ wr..-1tiitiPfCCf '18i 

"'ISO !001 Mt COlo""'<r 

....,.....°"" 
~fc:lwlt.2 ~.oer,.._. ~7UCOlt ~I 

r.o. .... ».J)Q3151~5el ,., 9' l~JOS&
-.- i~ll-m~-IJ 

[ ..... CClr'Xt • ,, 'htCllll. 
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Annexure - 5

lmfa 

IMFA BWlding 
Bbubru\l!t~"M·151010 

Odl.ah.I. ln.dUl 

Cgrporv.h: ldc:t\\i()' No. 
t-"'7l0JO"Rl961Pl,,.C000428 

Tit!. ~cu 67.& ~'JO~ UK'IO 
•91 674 2580100 

F'AX - 91 67'1 2560040 
•\)I 674 256014 5 

llfDIA1' METALS&. P&RRO ALl,.OYS L1MITBD 

The General Manager 
(Corporate Services) 
BSE Limited 
Floor 25, P.J. Towers 
Dalal Street, Fort 
Mumbal·400001 
Scri p Code: 533047 

Dear Sir, 

5'" January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI ( Listing Obligations and Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of Amalgamation 
involving amalgamation of: ( a) Indian Metals & Carbide 
Limited ("IMCL" or the "Transferor Company 1"), a wholly 
owned subsidiary of I ndian Metals And Ferr o Alloys Limited 
( the "Company" or the " Transferee company"), and (b) B. 
Panda and Company Private Limited ("BPCO" or the 
" Transferor Company 2"), holdi ng company of the Company, 
i nto t he Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
( Listing Obligations and Disclosure Requ irements) 
Regulations, 2015 read with SEBI drcular bearing number 
CFO/OIL3/ClR/ 2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 70569 filed with 
BSE Limited ("SSE") on 30°' November, 2017 under Regulation 37 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
for the Scheme referred lo Jn the captioned subject, 

Enclosed is a copy of the Report of Complaints In the format as prescribed 
under SEBI circular bearing number CFD/DIL3/ClR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your records 
and oblige. The said report Is also being uploaded on the website of the 
Company. 

We also request you to provide us the "Observation letter/No objection• at 
t he earliest so as to enable us. to file the scheme with the National Company 
Law Tribunal. 

Encl: As above 
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rMFA £\\llldin$!. 
Bhubane~.war· 7Sl0Jtl 
()<tb1h"- tnd!iJ. 

C6r-.»r•k Jd(ntlty f'l~ 
l./l71010l<P)b-I P~.(."000'4~9 

'11:1. ·•I l>l·I ~Ofi ll)(Kl 
.,.91 674 ~.6S(H00 

pA,X..qJ 6741580020 
•01 614 ~SS014S 

WWW lnfa In 

IHDIAN META!,& & f&llRO Al, LOY8 LIMITED 

Report on complaints 

Part A 

Sr. Particulars Number 
No. --

1. Number of complaints received directly ... Nil 

2. Number of complaints forwarded by Stock Nil 
Exchanges/SEBI 

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

4. Number of complaints resolved N.A. 

5. Number of complaints pending N.A. 

Part B 

-Sr. Name of Date of complaint Status 
No. Complainant (Resolved/ Pending) 

Not Applicable 

For Indian 

(Prem Kh d wal) 
CFO & Company Secretary 

Date: S"' January 2018 
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imf a 

IMFA Building 
Bhubaneswar -751010 
Odlsha, lndla 

Corporate Identity No. 
L2710101\1~1PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

m!lilOimfa.in 

www.imfa.in 

INDIAN METALS 8t FERRO A LLOYS LIMI T EJ) 

To, 
Manager- Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai - 400 051 

Dear Sir, 

25th January, 2018 

Sub: Submission of Report on Complaints as per Regulation 37 of 
the SEBI (Listing Obligations anc:I Disclosure Requirements) 
Regulations, 2015 for the proposed Scheme of 
Amalgamation involving amalgamation of: (a) Indian Metals 
& Carbide Limited ( "IMCL" or the "Transferor Company 1" ), 
a wholly owned subsidiary of Indian Metals And Ferro Alloys 
Limited (the "Company" or the "Transferee Company"), and 
(b) B. Panda and Company Private Limited ( " BPCO" or the 
"Transferor Company 2"), holding company of the Company, 
into the Company. 

Ref: Report on Complaints under Regulation 37 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI circular bearing number 
CFD/DIL3/CIR/2017 /21 dated March 10, 2017. 

This is with reference to our application bearing number 14252 filed with 
National Stock Exchange of India Limited ("NSE") on 3Q1t• November, 2017 
under Regu lation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 2015 for the Scheme referred to in the 
captioned subject. 

Enclosed is a copy of the Report of Complaints in the format as prescribed 
under SEBI circular bearing number CFD/DIL3/CIR/2017/21 dated March 
10, 2017. We request you to take the Report on Complaints on your 
records and oblige. The said report is also being uploaded on the website 
of the Company. 

We also request you to provide us the "Observation Letter/No objection" at 
the earliest so as to enable us to file the scheme with the National 
Company L w Tribunal. 

Yours fa ' h lly, 
For Ind Metals & Ferro Alloys limited 

Encl: As above 
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Sr . 
No. 

1. 

2. 

INDlAN METALS & FERRO ALLOYS LIMITED 

Report on Complaints 

Part A 

Particulars 

Num ber of complaints received directly 

ber of complaints forwarded by Stock Num 
Exe hanges/SEBI 

3. Tota I Number of complaints/ comments 
rece ived (1+ 2 } 

4 . Num ber of complaints resolved 

S. Num ber of complaints pending 
--

Part B 

Number 

Nil 

Nil 

Nil 

N.A. 

N.A. 

Sr. Name of Date of complaint Sta tus 
/Pending} No. Complainan t {Resolved 

- -
Not Applicable 

tals & Ferro Alloys Limited 

(Prem Kha delwal) 
CFO & Company Secretary 

Date: 25th January 2018 
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Annexure - 7

3SE 
DCS/AMALISDIR371104812017-18 February 15, 2018 

The Company Secretary 
INCIAN METALS & FERRO ALLOYS LTD. 
IMFA Building, Shubaneswar, 
Orissa-751010 

Sir, 

Sub: Observation letter reaarding the Draft Scheme of Amalgamation amongst Indian Metals & 
Carbide Limited. B. Panda & Company Private Limited and Indian Metals & Ferro Alloys 

.bi!:!li!!!!:. 
We are in receipt of Draft Scheme of Arnalgamat1on amongst Indian Metals & Carbide limited, B. 
Panda & Company Private LJmtted and Indian Metals & Ferro Alloys Limited and their respective 
shareholders and Creditors filed as required under SEBI Circular No. CFD/DIL3/CIR/2017121 dated 
March 10, 2017; SEBI vide its letter dated February 15, 2018, has inter alia given the following 
comment(s) on the draft scheme of arrangement: 

"Company shall ensure that applicable information pertaining to unlisted entities 
Indian Metals & Carbide Limited, B. Panda & Company Private Limited is included in 
the abridged prospectus as per the fonnat specified in the circular." 

"Company shall ensure that additional information, if any, submitted by the Company, 
after filing the Scheme with the Stock Exchange, from the date of receipt of this Jetter 
is displayed on the websttes of the llsted company." 

"Company shall duly comply with various provisions of the Circulars." 

"Company Is advised that the observations of SEBl/Stock Exchanges shall be 
incorporated in the petition to be flied before National Company Law Tribunal (NCL T) 
and the company is obliged to bring the observations to the notice of NCL T." 

"It is to be noted that the petitions are filed by the company before NCL T after 
processing and communication of comments/observations on draft scheme by 
SEBllirtock exchange. Hence, the company is not required to send notice for 
representation as mandated under section 230(5) of ComJ)ilnies Act, 2013 to SEBI 
again for rts comments I observations I representations." 

Accordingly, based on aforesaid comment offered by SEBl, the company is hereby advised: 

To provide additional information, if any, {as stated above) along with various documents to 
the Exctiange forfurtller dissemination on Exctiange website. 
To ensure that additional information, if any, {as stated aforesaid) along with various 
documents are disseminated on ttielr (company) webs'rte. 
To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations wtth limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCL T. 
Further, wile re applicable in the explanatory statement of the notice to be sent by the company to the 
3hareholders, wh'1le seeking approval of the sclieme, '1t shall d'1sciose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017. 

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be six 
months from the date of this Letter, within wtilch the scheme shall be submitted to the NCL T. Copy 
of the NCL T approved Scheme; 

S&P~.>3SE 
---SENS EX 
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3SE 
EXPERIENCE THE NEVI/ 

The Exchange reserves its tight to wfl:hdraw Its 'No adverse observation' at any stage tf the 
information submitted to the Exchange is found to be incomplete I incorrect r misleading I false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations Issued by statutory authorities. 

Please note that ttie aforesaid observations does not preclude the Company from complying with any 
other requirements. 

Yours faithfully, 

?~) ~~., '<'.t'i~· ,/' !~~ri 
Sr. Manager 

S&Po13SE 
----SENS EX 
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Annexure - 8

[~] NAI IUNAL STOCK EXCHANGE 
OF INDIA LIMITE D 

Ref: NSE/LIST/14578 

The Company Sccrchu'} 
Indian Mewls & i:erro Alloys Limited 
lMt A Build mg. 
Bhubanesh\\ar. 
Oris a 751010. 

Kind Attn: Mr. Smruli R Ray 
Dear Sir. 

February 15, 2018 

Sub: Ollscrvution Letter for Scheme of Amalgamation umong Jndiao Metals & Carbide 
Limited and B. Panda and Company Privnfc Limited with Indian Metals nod Ferro Alloys 
Ltd and Chclr l"Cl>l'Cdivc shareholders and ~rcdltors. 

TI1is has reference lo Scheme of Amalgamation among Indian Metals & Carbide Limited and 8. 
Panda and Company Private Limited with Indian Mela ls and Ferro Alloys Ltd and their respective 
shareholders and ercdilors NSE on November JO, 2017. 

Based on our lcner reference no Ref: NSE/LIST/36591 c;ubmincd to SEBI and pu~uanl to SEBI 
Circular No. Ct0/0IL3/CIR/2017121 dated March l 0, 2017, SEBI has vidc letter dated February 
15, 2018. has given following comments on the draft Scheme of Amalgamation: 

1 Comf"'ny 10 ensure that applicable informallrm perlainmg tu unlisted entities Indian 
Me1als & Carbide limited and B.Panda & Company private limiled is included in the 
ahridged pro:.pectus as per the format specified In 1he circular 

2 Company lo ensure that additional information, if any. submilled q/Jer filing the scheme 
with the Stock Exchanges .. ~hall be displayed from the date of receipt of this feller on the 
website of the listed company. 

3. Company ,\hall duly comply with ''orious provi.~iom of the c1rculurs 

4. Company 1s advised that the observations ofSEB!/Swck Exchanges shall he incorporated 
in the peti1icm 10 be filed before National Company Law Trih1111al (NC f,T) am/ the compm~y 
is obliged tu bring the observations to the nntfca of NCf,T. 

5. it is to be noted 11ta1 the petilicms are filed by the Company before NCLT after processing 
and comm1111ica1ion of comme111s/ubserva1iuns on dra/1 scheme by SE8lls10<·k exchange. 
llencl! lhC! company is not required 10 .~end 1101ice for n:presc·ntation ClS mandated 1111der 
sec1io11 230(5) of Companies Acl. 2013 to SEBJ again for ifs co111111enls /observations 
/repre.1enluliuns. 

Based on the draft scheme and other documents submitted by the Company, includin~ undertaking 
given in terms of regulation 11 of SEBI (LODR) Regulation. 2015. we hereby convey our ''No
objcction" in tenns of regulation 94 of SEBI (LODR) Regulation. 2015, so as 10 enable Lhe 
Company to file lhe draft scheme with the Nationnl Company Law Tribunal. 

However. the bxchange reserves its rights to raise objections al any stage if lhe mfonnation 
submilled to the Exchange is found lo be incomplete/ incorrect/ misleading/ false or fo r an) 

Rtad. Office: Exthance Plani, Plot No. qi, G-Block, Bandra Kurl.l Complex, Bandr;i tEI, Mumbai 4100 051, Ind~ 

ClN: U67110MH1992PLC069769 Tel: +91 22 26598235/36 26598346, 265984S9/265984S8 W~b Sitt'' www·nse!ndla.(O!!) 
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Continuation Sheet 

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement. Listing 
Regulations, Guidelines/ Regulations issued by statutory authorities. 

Tilc validity ofrhis "Observation Letter" shall be six months from Febniary 15, 2018, within which 
the Scheme shall be submitted to the NCLT. 

Yours faithfully, 
For National Stock Exchange oflndia Limited 

Divya Poojari 
Manager 

P.S. Checklist for a ll the Further Issues is available on website of the exchange at the fo llowing 
URL http://www.nseindia.com/corporates/content/further issues.him 

2 

~,:y"°~ ~,i.eue IST 

Rrgd. OrTkc: f'"'change Plaza, Plot No. Cfl . G-Block. Bandm-Kurtn <:<@ NS E1 (~~~ 400 OS l. lndia 
C'IN: ll67120MI I 1992PLC069769 Tel: +91 22 26598235136. 26598346, 26S9&4S9121>S984S8 Web site: wmv.nscindia.to!ll 
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Annexure - 9

1mfa 
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fNDlAfll' MCTAJ.1 A P!!IAO ALLOVS t.IMtTCD 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN 
METALS AND FERRO ALLOYS UMITED AT ITS MEETING 
HELD ON SEPTEMBER 28, 2017 UNDER SECTION 232{2)(C) 
OF THE COMPANIES ACT, 2013 EXPLAINING THE EFFECT 
OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 
PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 
MANAGERIAL PERSONNEL 

BACKGROUND: 

1. The Board of Directors (the •eoard") of I ndian Metals and Ferro 
Alloys Limited (" I MFA • or the • Transteree Company" or the 
"Company") at Its meeting held on September 28, 2017 approved 
the Scheme of Amalgamation amongst Indian Metals & Carbide 
Limited ("IMCL" or the " Transferor Company 1 "), B. Panda and 
Company Private Limited ("BPCO" or the "Transferor 
Company 2") and Indian Metals and Ferro Alloys Limited 
("IMFA0 or the "Transferee Company" or the "Company") and 
their respective shareholders and creditors (the "Scheme") for lhc 
amalgamation ot !MCL, a wholly owned subsidiary of the Company 
and BPCO, a holding company of the Company, Into the Company 
under Sections 230 to 232 and other appllcable provisions of the 
Companies Acl , 2013 ("Act"). 

' · In terms or the Section Z32(2)(c) of the Act, a report from the 
Board of the Company explaining the effect of the amalgamation on 
equity shareholders, key managerial personnel, promoters and non
promoter shareholders of the Company has to be appended with 
the notice or the meeting of shareholders and creditors. Further the 
said report has to specify special valuation d1fliculties, if any, In the 
valuation. 

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

4. While deliberating on the Scheme, the Board had inter·alia, 
considered and rook on record the following documents: 

(l.a) Draft Scheme as recommended by the Audit Committee 
of the Company; 
(Lb) Valuotion Report dated September 27, 2017 of 8PCO & 
IMFA issued by T R Chadha & Co LLP, Independent Chartered 
Accountants ("Valuation Report"), 
(J .c) Fairness Opinion daled September 28, 2017 Issued by 
BNK Securities Pvt Ltd, an lndependent Category·! Merchant 
Banker ("Fairness Opinion"); and 
(1.d) Report of the Audit Committee o( the Board of Directors 
dated September 28, 2017 
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IHOfAl" M'TALI • r 11ao ALI.DYS LUlfTllD 

EFFECT OF THE SCHEME ON EQ.V .. U '(_SHAREHOLOER <PROMOTER 
fil:IJ'REHOLOERS ANQ NON-PROMOTER SHARE_t1_Q_LOE~, 
w.e.l..OYEES ANO KMPS OF IMFA: 

S. The Scheme, amongst others, contemplates the following 
arrangement: 

(1.•) Consideration for Amalgamation of the Transferor 
Companies into the T,.ansferee Company as specified in 
Clause 3 .g in Part III of the Scheme: 

;. For amalgamation of IMCL into IMFA: 
Since IMFA IS Lhe beneficial owner of the entire issued, 
subscribed and paid-up equity share capital of IMCL, upon 
the Scheme becoming effective, the entire issued, 
subscribed and paid-up equity share capital of IMCL shall 
stand cancelled and/ or extinguished Without any further 
application, acts, resolutions, fillngs, Instruments, charges, 
costs or deeds. Therefore, upon the Scheme becoming 
effective and upon vesting In and transfer of Lhe entire 
business of !MCL Into ! MFA ln accordance with the Scheme, 
no shares shall be Issued and allotted by !MFA and no 
amount whatsoever be paid/ payable as consideration for 
the amalgamation of IMCl with JMFA. 

,. For amalgamation of BPCO into IMFA; 
Simultaneously upon cancellation of all the equity shares 
held by BPCO In JMCL as per Clause 3.9(b) or the Scheme, 
1n consideration of the transfer to and vesting or the entire 
business and llndertaklng of BPCO In terms of the Scheme, 
£MFA shall, without any further application, act, Instrument 
or deed belng made by the shareholders of BPCO, Issue 
and allot to all the equity shareholders of BPCO in 
proportion to their existing shareholding, as of the Effective 
Date, 1,39, 18,046 (One Crore Thirty Nine Lac Eighteen 
Thousand and Forty Six) fully paid up equity shares of lNR 
10/ - {Indian Rupees Ten Only) each. 

(I.bl The authorized share capital of IMCL and BPCO, 
respectively, shall stt1nd transferred to and be amalgamated 
with the authorized share capital of JM FA In the manner as 
stipulated In Clause 3.8 of Parl m of the Scheme; 

(1 c) Clause 5"' of the mC?morandum or association of IMFA 
shall be amended In accordance with Clause 3.8 of the Part lll 
ot the Scheme; 

Thus, under the Scheme, an arrangement Is sought to be entered 
Into between IMFA and Its equity shareholders. 
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6. Under the Scheme, there Is no arrangement with the creditors, 
either secured or unsecured of IMFA. No compromise Is offered 
under the Scheme to any of the creditors of IMFA. The liablllty of 
the creditors of JMFA, under the Scheme, is neither being reduced 
nor being extinguished 

7. IMFA has not issued any debentures and accordingly, the effect of 
the Scheme of any debenture holder does not arise. 

8. !MFA has no outstanding public deposits and therefore, the effect of 
the Scheme of any such public deposit holders docs not arise. 

9. Under the Scheme, no rights of the staff and employees of !MFA are 
be1n9 affected. The services of the staff and employees of !MFA, 
shall continue on the same terms and conditions on which they 
were engaged by IMFA. 

10. As stipulated in Clause 3.11 or Part Ill of the Scheme, upon 
allotment of equity shares of IMFA to the shareholders of BPCO 
pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, 
together with the existing promoters of !MFA. 

11.The directors, key managerial personnel of IMFA and their 
respective relatives may have an Interest In the Scheme to the 
extent of the equity shares held by them in !MFA and/or to the 
extent that the following directors, namely, Mr BaiJayant Panda, Mr 
Subhrakant Panda and Mrs Paramtta Mahapatra are promoters of 
JMFA and/or to the extent that the said promoters along with other 
promoters of IMFA hOld shares In !MFA as stated earller and/or to 
Lhe extent that the said director(s), key managerial personnel and 
their respective relatives are lhe dlrector(s), members of the 
companies that holds shares In !MFA. Save as aforesaid, none of 
the said directors or key managerial personnel has any material 
Interest In the Scheme. 

12.No special valuation difficulties were reported. 

By Order of the Board 

~- . - .... _.,..~-- .... -~ 
(Chitta Ranjan Ray) 
Whole-time Director 
DIN: 00241059 

Date: 28" September 2017 
Place· Bhubaneswar 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office: !MFA Building, Bomikhal, Rasutgarh, Bhubancswar-7!>1010 Odisha, lndla 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580070, 2580145 
CIN ; U272090RH73PLCOOD598 

REPORT ADOPTED BY THE BOARD OF Dffi.ECTORS OF INDIAN METALS & 
CARBIDE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 2017 UNDER 
SECTION 232(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING TIIE EFFECT 
OF TIIE SCHEME OF AMALGAMATION ON SHAREHOLDE RS, PROMOTER 
AND NON-PROMOTER SHAREHOLDERS ANO KEY MANAGE RIAL 
PERSONNEL 

BACKGROUND: 

I. The Board of Directors (the "Board") of Indian Metals & Carbide Limited at its meeting 
beld on September 28, 2017 approved the draft Scheme of Amalgamation amongst 
lndian Metals & Carbide Limited ("IMCL" or the "Transferor Company J "), B. 
Panda and Company Private Limited ("BPCO" or the "Transferor Company 2" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("!MFA" or the 
"Transferee Company'') and their respective shareholders and creditors (the "Scheme") 
for the amalgamation of the Company, a wholly owned subsidiary of the Transferee 
Company and BPCO, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 
Act, 2013 ("Act"). 

2. In terms of the Section 232(2)(c) of the Act, a report from the Board of the Company 
explaining the effect of the amalgamation on equity shareholders, key manageriaJ 
personnel, promoters and non-promoter shareholders of the Company bas to be appended 
with the notice of the meeting of shareholders and creditors. Further the said report has to 
specify special valuation difficulties, if any, in the valuation. 

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

4. While deliberating on the Scheme, the Board had intcr-alia, considered and took on 
record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 of BPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, indepundcnt 
Chartered Accountants ("Valuation R eport"). 

EFFECT OF TIIE SCHEME ON EQUITY SHAREHOLDER (PROMOTER 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
J<MPS OF IMCL: 

5. The Scheme, amongst others, contemplates the following arrangement : 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 In Part UT of the Scheme: 

li> For amalgamation ofIMCL into JMFA: 
Since IMFA is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entjre· ·· 

. \.·r1· 
... !/ 
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INDIAN METALS & CARBIDE LIMITED 
Regd Offlce: IMFA Buildmg,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLCOOOS98 

issued, subscribed and paid-up ·equity share capital of IMCL shall stand 
cancelled and/ or extinguished ·without any further application, acts, resolutions, 
filings, instruments, charges, costs or deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
JMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of lMCL wi1h IMF A. 

~For amalgamation of BPCO into IM:FA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMf'A as per Clause 3.9(b) of the Scheme, in consideration oftbe transfer to and 
vesting of the entire business and undertaking of BPCO in tenns of the Scheme, 
IMFA shall, without any further application, act , instn1ment or deed being made 
by the shareholders of BPCO, issue and allot to n.11 the equity shareholders of 
BPCO in proportion to their existing shareholding. as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares ofINR 10/- (Indian Rupees Ten Only) each. 

(a) The authorized share capit.al of IMCL and BPCO, respectively, shall stand 
transferred to and be amalgamated with the authorized share capitaJ of IMF A in 
lhe manner as stipulated in Clause 3.8 of Part JIJ of the Scheme; 

(b) Clause 5 .. of the memorandum of association of IMF A shall be amended in 
accordance with Clause 3.8 of the Part III of the Scheme; 

6. All the equity shares of IMCL are held by its promoters. Accordingly. IMCL does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
to be entered into between IMCL and its equity shareholders. 

7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 
of IMCL. With effect from the Effective Date and a'> provided in Prut rrr of the Scheme, 
all the creditors oflMCL shall become the creditors ofIMFA. No compromise is offered 
under the Scheme to any of the creditors ofIMCL. The liability of the creditors ofIMCL, 
under the Scheme, is neither being reduced nor being extinguished and consequenlly, the 
creditors of1MCL will not be affected by the Scheme in any manner. 

8. IMCL has not issued any debentures and accordingly, the effect of the Scheme of any 
debenture holder does not arise. 

9 . IMCL does not have any public deposits and accordingly, the effect of the Scheme of any 
such public deposit holders does not arise. . 

1 O. As stated in Clause 3.5 of Part ID of the Scheme, all the staff and employees of IMCL 
who are in such employment on the Effective Date will become the employees of IMF A, 
and subject lo the provisions of the Scheme, on the terms and conditions not less 
favorable than those on which they are engaged as on the Effective Date by IMCL. 
Accordingly, no rights of the staff and employees of lMCL arc being affected. ....---:-4.·- -- .. 

'-~· -¥. ,__., \ -, ... 
•, 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Building,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLC000598 

11. The directors, key managerial perionnel of IMCL and their respective relatives may have· 
an interest in the Scheme to the extent of the equity shares held by them in IMCL and/or 
to the extent that the following director, namely, Mr. Baijayant Panda is promoter of 
IMF A and/ or to the extent that the said promoter along with other promoters of IMF A 
hold shares in IMFA as stated earlier and/ or to the extent that the said director(s), key 
managerial personnel and their respective relatives are the director(s), members of the 
companies that holds shares in IMF A. Save as aforesaid, none of the said directors or key 
managerial personnel has any material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 
DIN:00241059 

Date: 2811i September 2017 
'Place: Bhubaneswar 
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Annexure - 11

B. PANDA AND COMPANY PRIVATE LIMITED 
Regd.Officc: IMFA Building, Bhubaneswar-751010, Odisha, lndia, 

Tel: 91 674 2580100, 2580125 fax: 91 674 2580020 
Corporate Identity No.U742100R1965PTC000478 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF B. PANDA AND 

COMPANY PRIVATE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 
2017 UNDER SECTION 23:Z(2)(C) OF THE COMPANIES ACT, 2013 EXPLAINING 

THE EFFECT OF THE SCHEME OF AMALGAMATION ON SHAREHOLDERS, 

PROMOTER AND NON-PROMOTER SHAREHOLDERS AND KEY 

MANAGERIAL PERSONNEL 

BACKGROUND: 

l . The Board of Directors (the "Board") ofB. Panda and Company Private Limited at its 

meeting held on September 28, 2017 approved lhe draft Scheme of Amalgamation 
amongst Indian Metals & Carbide Limited ("IMCL" or the "Transferor Company 1 "), 
B. Panda and Company Private Limited ("BPCO" or lhe "Transferor Company 2" or 

the "Companyj and Indian Metals and Ferro Alloys Limited ("IMFA"' or the 
"Transferee Company") and their respective shareholders and creditors (lhe "Scheme") 

for the amalgamation of JMCL, a wholly owned subsidiary of the Transferee Company 

and the Company, a holding company of the Transferee Company, into the Transferee 
Company under Sections 230 to 232 and other applicable provisions of the Companies 

Act, 2013 ("Act''). 

2. lo terms of the Section 232(2)(c) of the Act, a report from the Board o f the Company 

explaining the effect of the amalgamation on equity shareholders, key managerial 

personnel, promoters and non-promoter shareholders of the Company has to be appended 
with the notice of the meeting of shareholders and creditors. Further the said repon has to 

specify special valuation difficulties, if any, in t11e valuation. 

3. TI1is report of the Board is accordingly being made in pursuance to the requirements of 
Section 232(2)(e) oftbc AcL 

4. While deliberating on the Scheme, the Board had inter-alia, considered and took on 

record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 ofDPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, independent 

Chartered Accountants ("Valuation Report''). 
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EFFECT OF THE SCHEME ON EQUITV SHAREHOLDER (PROMOTEn 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS>. EMPLOYEES AND 
KMPS OF BPCO: 

5. The Scheme, amongst others, contemplates the following arrangement: 

(a) Consideration for Amalgamation of the Transferor Companies into the 
Transferee Company as specified in Clause 3.9 in Part ID of the Scheme: 

~For amalgamation ofBPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
IMFA as per Clause 3.9(b) of the Scheme, in consideration of the transfer to and 
vesting of the entire business and undertaking of BPCO in terms of the Scheme. 
I.MFA shall, without any further application, act, instrument or deed being made 
by the shareholders of BPCO, issue and allot to a!J the equity shareholders of 
BPCO in proportion to their existing shareholding, as of the Effective Date, 
1,39,18,046 (One Crore Thirty Nine Lac Eighteen Thousand and Forty Six) fully 
paid up equity shares of INR 10/- (Indian Rupees Ten Only) each. 

)}-For amalgamation of lMCL into IMFA: 
Since IMF A is the beneficial owner of the entire issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the entire 
issued. subscribed and paid-up equity share capital of IMCL shall stand 
cancelled and/ or extinguished without any further application. acts, resolutions, 
filings, instruments, charges, costs or. deeds. Therefore, upon the Scheme 
becoming effective and upon vesting in and transfer of the entire business of 
IMCL into IMF A in accordance with the Scheme, no shares shall be issued and 
allotted by IMF A and no amount whatsoever be paid/ payable as consideration 
for the amalgamation of IMCL with IMF A. 

(b) The authorized share capital of IMCL and BPCO, respectively. shall stand 
transferred to and be amalgamated with the authorized share capital of IMFA in 
the manner as stipulated in Clause 3.8 of Part Ill of the Scheme; 

(c) Clause 5111 of the memorandum of association of IMFA shall be amended in 
accordance with Clause 3.8 of the Part I1J of the Scheme; 

6. All the equity shares of BPCO arc held by its promoters. Accordingly, BPCO does not 
have any non-promoter shareholders. Thus, under the Scheme, an arrangement is sought 
lo be entered into between BPCO and its equity shareholders. Further, as stipulated in 
Clause 3.11 of Part m of the Scheme, upon aJlotment of equity shares of £MFA to the 
shareholders of BPCO pursuant to Part Ill of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of !MFA, lo ether with the 
existing promoters oflMFA. 
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7. Under the Scheme, there is no arrangement with the creditors, either secured or unsecured 

of BPCO. With effect from the Effective Date and as provided in Part 1II of the Scheme, 

all the creditors of BPCO shall become the creditors of IMF A. No compromise is offered 

under the Scheme to any of the creditors ofBPCO. The liability of the creditors of BPCO, 

under the Scheme, is neither being reduced nor being extinguished and consequently, the 

creditors of BPCO will not be affected by the Scheme in any manner. 

8. BPCO has not issued any debentures and accordingly, the effect of the Scheme of any 

debenture holder does not arise. 

9. BPCO does not have any public deposits and accordingly, the effect of the Scheme of any 

such public deposit holders does not arise. 

10. As stated in Clause 3.5 of Part III of the Scheme, all the staff and employees of BPCO 

who are in such employment on the Effective Date will become the employees of IMF A, 

and subject to the provisions of the Scheme, on the terms and conditions not less 

favorable than those on which they are engaged as on the Effective Date by BPCO . . 

Accordingly, no rights of the staff and employees ofBPCO are being affected. 

11 . The directors, key managerial personnel ofBPCO and their respective relatives may have 

an interest in the Scheme to the extent of the equity shares held by them in BPCO and/or 

to the extent that the follo\ving directors, namely, Dr.Banshidhar Panda , Mr Baijayant 

Panda, and Mrs Paramita Mahapatra are promoters of!MFA and/ or to the extent that the 

said promoters al<?ng with other promoters of IMF A hold shares in JMF A. as stated earlier 

and/ or to the extent that the said director(s), key managerial personnel and their 

respective relatives are the director(s), members of the companies that holds shares in 

IMF A. Save as aforesaid, none of the said directors or key managerial personnel bas any 
material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 

DIN: 00143058 

Date: 28m September 2017 

Place: Bhubaneswar 
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Annexure - 12

.• - - -

www bnKcep11al com 

ro. 

Board of Dft«te>'1 & Shloreholders, 
ln<IJ;m Mot.I• and Forro Alloys ltd. 

CTRT!t !CAU'. 

IMFA Bulldlns, Bomlkhal, Rasulgarh, Bhub~neswar 
Pin 751010 

BNK SECURITIES PVT LTD . 
5.,,~f iRC111:£P • I._ .E!rw!,. .. ;.J:; ;:;-s 
Cl?t:lOR' I lif!IO'I.•· 1•"'9 • 1~""' •mt:i>~· 

SW. Cert•llUtt on auequacy and accurai:y of d11<:lo>ureJ of lnformauon ~mining 10 B. •and• and 
Com11anv Pnv•tt um11ed and Indian Metals & C.rblde Umlled in rel.ltJon 10 proposed scheme of 
amalpmaton ('SCMme "} amoqgSt Indian Meuls & Carbide Limtted ("IMCl" or "'Tran>leror Company 
11, B. Pond<I •nd Com1>1ny Privilte lim1ted ('8PCO'" or "'Transferor Company 2"}, Indian Melals and Ferro 
Alloys limoted l"IMFA • or •rr.tnsteree Cotnpanv") •nd their respective sharehold.,. and tn!dttors. 

Deilf Sirs, 

We, BNK Secur1UC> Pvt lid (llereloafter referred to os "ONK' or "W•"I, SEBI reg,.tored Merchant Bonkers, 
havrnii llt<'n~ nun>bcr M8 /1NM000011641 have been appointed by the managemenl ol IMCl •nd BPCO 
res~c,.vety fot 1he purpose or cerufying the adcquocy and accuracy of d1>dosuro of 1nlormauon 
peru<nlng to IMCt and tlPCO In connection with 1he proposed ~heme under Sec11ons 230-232 and other 

appljcabit> ~1ovklons ol lhe Companies Aa. 2013. 

Rtglllatory Requlro,,,.,nt 

SEBI •idi! II• Ctf(UW no CFD/0113/CIR/2017/21 dated Man:h 10, 2017 t"SE81 Circul•,.1 pte>Cribed 
requiremeni; to be lulOlfed by the listed ent111es when they propose a scheme of arranaenient il\e SEBI 

Ctrcular, amona11 othor things, provide 1ha1 In the event a lisied entity enters 1n10 a scheme of 
arrangement with Jn unlisted entity, the listed en1lty shall disclose to i ts shareholders applicable 
lnforroa1lon pertaining 10 the unllsted entity In the formal speqf.ed for abridged proJpectus as provided 
on part D of Sch•dule VIII ol SE81 (ICDR) ~gula1lons, 2009. 

Furtl'ler. IN! adOQUKV and accuracy ol such discl1m.re ol IMormation pem1n1na 10 unl,.tod entity is 
required to be <•mlltd by• 5£81 registered Merch3nt Banker 

5t.~ .... 
"'J ~ "':ZU~H: JXLSlH 1'$£J 
ffl ·~ ... •>etm>< (!IS(\ 
t.9"1UelS l(SE~ H" ~~ •UCi-SA. 
''OP c.(JSI. ..£&.-XOI CDP~ 
~~llolf.Cll((Dt'tll.l'._Jlf.~"''"''• \l'J-~ 

~aou I 
...-hi ·~ 1 ~4..-....i ...... 10:ca~ 

.. ..,,.:U.>li04.l c-.. -t~JJl'J:IOOU: I 
""""-"~{..... «Oji)' .. 

1 

71 CDll 
#'* I lttf~tlt .. 
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w ~ .,., n~cap1ldl.co111 

Disclaimer and Umltations: 

BNK S!=CURITIES PVT. LTD. 
SkARt BROKERS • l~VESTM EN1 ;.ov1sc~s 

C\1£00!<! 1 IJERCfW,T IW\KDi I !UIJS!TCRY Fl\.'U!Ct"'.tll 

1. This Certificate Is a specific purpose certificate Issue<! In terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
2. This Cer11ficate contains 1he tertiflcatlon on adequacy and accuracy of dlsdosure of Information 
pertaining 10 the unlisted entities viz. 6PCO and IMCL and Is not an opinion on the proposed Scheme or 
11.S success. 

3. This Certificate is issued on the basis of examln<ttlon of Information and documents provided by 
!MFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
whii.-h Is avallable In the public domain and wherever required, the appropriate representations from 
IMFA. IMCl & BPCO and others have also been obtained. 

4 We shall not be !fable for any losses whether financial or otherwise or expenses arising directly or 
indirectly out of che use of or reliance on the information set out here In this report. 
5. Our opinion Is not, nor should It be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions of any law including companies, taxation and capital market related 
laws or as regards any legal implications or issues arising thereon, In lheir respective jurisdiction. 

Certificat ion: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finallzation of 
disclosure of information pertaining to IMCl and BPCO ("Information Memorandum/Abridged 
Prospectus") which will be circulated to the members of !MFA at the time of seeking their consent to 
the propesed Scheme ot as a part of explanatory statement lo the notice; 

2. On the baSis of such examination and the discussion with the management of IMCL and BPCO, their 
dtrectors, other officers and on Independent verification of contents of information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus is in 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 

b) The Information Memorandum/ Abridged Prospectus contains applicable information pertaining 
to BPCO and IMCL as required In terms of SEBI Circular which, In our v iew are fair, adequate and 
acculate to enable the members to make a well informed decision on the proposed Scheme. 

··(1' rk:i"' 
Dire or ~ 
MB/ IN!Vioaooi l641 
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PARTO OF SCHEDULE VIII OFTKE ICDR REGULATIONS) 

IN THE NATURE OF ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE 
SCHEME OF AMALGAMATION BETWEEN INOIAN METALS & CARBIDE llMll'EO ANO B. PANDA ANO 
COMPANY PRIVATE LTD. AND INDIAN METALS AND FERRO ALLOYS LTD AND THEIR RESPECTIVE 
SHAREHOLDlRS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, Wl3 AND THE RULES MADE 
THEREUNDER (HEREINAFTER REFERRED TO AS THE "SCHEME") 

I l11s is an abndged prospectus prepared to comply with the requirements of regulation 37 of Se<:urltles 

and Exchange Bo.-.rd ol India (Listing Obl1gation and Disclosure Requirements) Regulations, 2015. You 
are also ent ouraged to read the greater details available In the Scheme. 

THIS ABRIDGED PROSPECTUS CONSIST OF 8 PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED ALL TH£ 
PAGES 

This Is an abridged prospectus prepared to comply with the requirements of regulallon 37 of 
Securi ties and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read with SEBI Orcular No. CFD/OIL3/CIR/2017/21 dated March 10, 2017 and 
in accordance with disclosure in abridged prospectus as provided Jn Part D od Schedule VIII of 
the Securities and Exchange Bontd of lndla ( Issue of Capital and Disclosure Requirements) 

Regulations, 2009, to the extent applicable. Indian Metals and Ferro Alloys lrd (hereinafter 
referred to as "IMFA" or the 'Transferee Company') is listed on the BS£ Ltd. and National Stock 
Exchaf18• of 1nd1a Ltd. (hereafter collectively referred to the •st.ock Exchanges") pursuant to the 
scheme, there IS no Issue or equi ty shares 10 the public at large. except to the exJstlng 
shareholders of Indian Metals and Carbide Limited (hereafter referred to as "IMCl" or the 
'Transferor Company 1'). The equity shares so Issued will be listed on the Stock Exchange under 
the Rcgulntion 19 of Securities contracts (Regulation) Rules, 1957. Therefore, the requirements 
with respect to GID (General Information Document) Is not applicable and thls Abridged 

Prospectus be read accordingly, 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 

Directors or the Transferor Company and Transferee Company and the Audit Committee of the 
rransfarce Company vlde thair resolution dated 28" September 2017 A Copy of the Abridged 

r1osp~ctu1 shall be $Ubmltted to Securities and Exchange Board of India ("SEBl"l 
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r 
INDIAN METALS & CARBIDt LIMITED 

Registered and Corporale Office: !MFA Bulldln~, l!omlkhal, Rasulgarh, Bhubaneswor 751010 
Tel: (0674) 2580100, 2580.US, +919937299350 Fax: "91 674 2580020 and 2580145 

CIN : U2720900Rl973PLC000598 
Email: IMO.flmlaJc.n _____ _ 

PROMOTER: INDIAN MEl'Al.SANO FERRO AllOYS UMrrED 

INOIAN METALS & CAfllllD£ LIMITED is an unlisted public Qmlted company Incorporated on November 
26, 1973 beatil18 Corporate Identification Number U2720900Rl973PLC000598. lhe Registered office is 
currently located at IMrA 8ulldin& Bomikhal, Rasuf£arh, Bhubaneswar, Orlss;i - 751010 and lorms part 
ol the Promoter croup o( IMFA. IMO. Is Inter -alla engaged In the business of manufacturing, 
processing, buying and selllng, distribute or otherwise deal In any form or Silicon Cirblde. 

It b p1oposed to amalgamate IMCL with IMFApursuant Lo the Scheme. 

Th,.. details w!lh res11<:ct ro the meeting of the shareholden (including Postal Ballot and e•Voting) of the 
Issuing Company as convened in accordance with seaions 230 to 232 of the Companocs Act. 2013, and 
e.vot1ng reqUlred u per SEBI Orcular No. CFO/Dll.3/0A/2017/21 dated March 10, 7017 and Regulation 
4~ or Secwitle. and Exchange Board of India (Ustins Obligations and Disclosure Requirements) 
Regulations, 201S where the Scheme would be placed before the shareholders wlll be published In two 
newspapers as may be directed by the Hon'blc National Cornpany Law Tribunal ("NCLT"). Bench at 
Kolkata. 

lhere i$ no material chanae In the nnancials and oper•tlons In the company since 28th sep 2017 on the 
basis ol which the Valu.nton Report and Faitncu Opinion is expressed by the Me<chont Banker. 

PROCEDURE 

lhe procedure with respect to Pubfic Issue I Oller would not be applicable as this Issue 15 only to the 
!h•reholders of IMCI., pursuant to the Scheme without any cash consideration. Hence lhe procedure 
with respect to GIO may be appllcable only 10 the limited extent a> specirlcally provided. 

ruGIBILfr! 

In compliance with the SEBI Orcular No. CJD/DlLI/OR/2017/21 dated Ma"h 10, 2017 and In 
aC£o<dance with Abridged Prospectus as provided In Part O of Scl>edule Vlll or the Securities and 
bchange llo;)rd or lndi• (Issue of Capital and Disclosure Rl!qulrements} llegulimorn, 2009. lo the 
eklcnt applicable; 
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• Tiie ••v wrei """lltt to be listed arr propo>ed to bc allotted by the hsted h>UN to thr holders 
of se<unue, of •n IMCl purswnt to • Scheme of Amalgamation to be >anct1oned by 1hc 
lurt<d1111011al NCl T under Sectloru 230-232 of tfle Companies Act, 2013; 

• TIM! s>t•crntace of shareholding. of prc-schen1e public shareholders. of the listed enlltv and th~ 
publlt >hareholders ond Qualified lnstltutlo""I Buyers (Q18s) of the unllsted entity, In the posl 
""™''"" shareholdlng pottctn of the ··Merged" company shall not be Jess than 25"; 
T~ ll•n•ltrtt entJty will not is-/ rtlj$lle an1 sh.lres, not covered under the proposed Scheme of 
Amatcam•Uon; 
As on d1te or 11pphcatt0n. there ire no outstanclng w:ur.iinl$ / lu?tl.rw~u~ / attt-ements which &fVC:3i 

ri8hl to •nv person 10 take the equity shares in the listed Issuer at any future date If there are sucll 
lmtrum•nli ~ttpulaied In the Scheme, the pcrctntagc referred above shall be computed after g1Ylng 
rff~ct to lh~ con"1qucnt h1t1eose of capital on account of compulsorv conversions outstanding •• 
well H on the assumption lhlt tile opllons out51llndlna, If any,. ro subscribe for additional capital 
will be exercised; and 
The shart:s of the 6sted ~r entity ls.sued In lieu of the tod<ed-ln shares of JMCl W111 be subject to 
lot•·ln for tilt' remaining period. If any. 

INDICAT!Yt Tl MELINE 

This Abridged PrOSfl"Clus I< filed pu~uant to the Scheme and ls not an ofler to public al large. Given that 
the Sch~me ™!Uh't!S3P9foval of Vllrlous regulatory authorftles Including and primarily, the Jurisdictional 
NaT. the time fr•me cannot be established with certainty. However. 1r1 general, It m1v take 2 to 3 
mon1lu ahN 1he sh«reholders' meeUntno be hekl on September d, 2018 as<llrected by the NO.T, 
KOIUra 111:i.. rts order passed on July 12, 2018. 

GENERAL RI$!<$ 

lnvestm~nts In equity and equity-related securiiles lnvqlvc a deg~ of risk and Investors should not 
Invest any funds In the equity of the lssulnu Company unless they can afford to take the risk of losing 
tllelr entire Investment. Investors arc advired to read the risk factors mentioned In this Abridged 
Pr~ctus ~arefully before takinl 1n investment dcaslon. For raking an lnve;unent decision, Investors 
must rely on thl'ir own examlnollon ol the ISSUlng Com!>'nv and t.hls Offer, lncludl"I the rim tnvolvcd. 
The Equ•tv ~ti.I«'> have not been recommended "' approved by 1he Securities and Cxchani;e Board of 
lndo• ("SEBI"), nt>r does S£81 gu•ranleo the acc.u13cy or 1dequ•cy of the contents or the Scheme or 
Abridg~d PRY.pectUi. Specific aUention ol the lnvert0<s Ii Invited to the section 'Risk Factors' at page 9 
or lhl• Allrldged Prospectus. -Not Applicable as the offer Is not for public at la1ge . 

Price lnlomiallon ol lead Manager 

Not Appll"1i;tc 

Nam<! of 
M.,.chant S..nk" 

t. change to doslna price.{•/-% cha nee •n closing benchmar~J 

-30th Calendar day 90th C.lendar day 180th C.lendar day 
rrom listins from listing from tlsun& 

--- -
Slntf! 1h~ prop0$~d i$$Uf! is not to pu 
pur.u.m! to Scheme of Amalgamation 

bllc sharcholdrrs but to tho >hareholdcrs of the Tronsferor Company 
betw«n the T'ilnsf~ot Company and the 1 ransle1ce Col'r\pany ·---

~-
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lud Manager -BNK Securil!es Pvt. ltd STATUTORY-AUDITOR 
AdcJress MAYFAIR TOWER. 2 PALM AVENUE, G PANDA & co. 
, l(OLKATA,,7{}()019 BUU PAlTNAIK CliOWK, TULASIPUR, f 

Ph. 8697~60616 CUTfACK- 753 008 

~
.11••1!. •an1a11u.banerieeC-.1bnkcao11al.com PH' 91 671·2301348, 2301349 

Wellsl1e. www.bnkcap1tal com EMAIL: gpandaco@yahoo.com 
N•m• ot Contact Person Sant•nu Banerjee Registration No· 303123E 
Syndicate Members - NotAppi~cable Registrar - Not Applicable ----------; 

-----+-'--

~
Credit ~~g Agencies - Not Applicable Non-Syndicate Registered Brokers - Nol Applicable 

Oebenturt> Trustee - NOi Applicable I Collection Bankers - Not Applicable 

5e11 C••t·•·~d Syndicated Banks Not I 
Appliuble 

--------------------------~ 

Promoters of IMCL 

IMfA 1s a listed public llrnl1ed company incorporated on November 20, 1961 bearing corporate 
1drmtilicatlM nuber L271010R1961PlCOOD428. The registered office of IMFA Is currently located at 

Mr.A bu1ldiln&. Som1khal, Rasulgarh, Bhubaneswat - 751010 The equiw shares or tMFA are listed on 

botll the tiSf Ud and National Stock Exchanges of India ltd. 
1Mrr. " lncha"• 13rgest fullv integrated producer of high quahty ferro alloys with 187 MVA installed 
lu•nat~ capac.tv back~d up by 261 MW capuve power generation and extensive chrome ore mining 
Hutt• 1MFA is recognised globally as a reliable and cost·competetitive producer wllh a particular focus 

"" customer satisfaction Over the years, IM FA has developed long standing business relationships with 
11111lll-na11onals llkr POSCO of South Korea, Marubeni Corporation, YUSCO of Taiwan and Nisshin Steel of 
J,;p.in dnd leadlng slolnless s1eel producers in China and Taiwan. Within India, Jinnclal Stainless, Sri Bala1I 

und M.1h•le Engineering are its leading customers 

P;11>{ Merger information: 

With tlte Composite Scheme of Arrangement & Amalgamation approved by shareholders and 
creditors as dhO by th~ Hon'ble High Court of Orossa vlde its Order dated l3" October, 2006 
Indian Charge Chrome limited (ICCl), an associate company merged with IMFA with effect from 
appointment date 01 April, 2005. 
Pursuant to Orders ol the Hon'ble High Courts Andhra Pradesh and Orissa dated 06'" November, 
2009 and 2411' November, 2009 respectively, ferro Alloys division of UMSL ltd {erstwhile Utkal 
Manufacturing & Services Limited) merged with IMFA with effect from the appointed date 01'' 
Jlpnl. 2009 

List of top larges1 groLlp companies as per part A. Schedule viu, Regulation 2. Item (ix)(C)(2J SESI (ICOR) 
R~gu1,,uons, 2009 are·· 

1 lnd1r.n Metals and Ferro Alloys limited 
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)etalls authorized, subscribed, issued and pald·up share capital as At 30'" June, 2018 

--
.utho, ·~d Share Capital: 45,00,000 Equiiy Shares or Rs 10/· eacli Rs 4,50,00,000 

50,000 Preference Shares of Rs 100/·each Rs 50,00,000 

. sued, Subscribed and Paid-up 10,79,996 Equity Shares of Rs 10/· each Rs l,07,99,%0 
hare C•pltal 

-

fil!.t'"SS MODEL/BUSINESS OVERVIEW AND STRATEGY 

IMCL wJs Incorporated on November 26, 1973 wi thin the jurisdiction of the Registrar of Companies, 
uu~rk bearing Corporate Identification Number U2720900R1973PLCOOOS98 . The Registered office or 

\Cl "currently located at IMFA Building, Bomlkhal, Rasulgarh, Bhubaneswar, Orissa - 751006. IMCL Is 
v;i. ·1 owned subsidia ry of Indian Metals & Ferro Alloys Limited. IMCL Inter -alia engaged Jn the 

b1sint'l of manuraeturing, processing, buying and sellifl&. distribute or otherwise deal In any form of 

• ,.., • rbide. 

111pt< :1ive Strengths 

.nancial Stability 

Qualified & Experienced Promoters 

No Debt & Sustainable Balance Sheet situation 

.r •· logles 

.:uslnesses Consolidation 

• ll~llonallze and streamline the ownership structure 

:cw1 nr Directors of IMCL as on 20• July, 2018: 

r.t I Name of Directors, Designatlon(lndepend DIN Experience Including current /past 
Age and Date of ent / Whole Time/ position held Jn other firm 

appointment Executive/ Nominee) 

Mr China Ranjan Ray has a Bachelor 
of Science ln Eleetronics from 
Burdwan Univer$ity. He has a 

CHITTA RANJAN long career spanning over 48 years 

RAY Director 
in IMFA. Hts successful supervision 

00241059 of all imponant aspeas or 
(73 Years) operations and projects In IMFA has 
21" March, 2008 made him the IMFA's Whole·time 

Director. Besides. he Is 
responsible for overall Health, Safety 

and Environment (HSEI 
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r Compliance of IMr A, 

OllPAK KUMAR An englnrer with 30 years or woo~ 
MOHANIY cxperlrnce In varied cop•cltv and 

Os•-ecior 00288572 2 , 
156 v .... , presently heading Forro Alloys 

l~" J...uary, '1W' 8us1""u Unit of IMFA) 

ASHOKKUMl\R A Cost Attouncanl having mo1~ 
NAVllK 

08114116 than 30 yeal'i of expNlcnc:e In 1ho 
Director 3. 

IS> Vw1>J flold of finance, Accounts 

21 fl.pro 2016 TalOIUon 

Cllanue In Dlrt'<torshlp durt111 the last 3 years 

or Appolntnwnt 0. te of O!s$.1tlon 
January, 1974 14• July, 1017 

(Retired by Rotation) 
Due to demise 

18" kbruary, 1992 16'S July, 2017 
(ReUred by Rotallon)-

A•hok Kurnar N•~v•_k __ 21 April, 2018 -

Dotaib of -ans of""'"""• Nol appJlc;ablt 

Ch•l>Be In tha AudrtotS: No 

The Sth~n\e 'Alill benefit Tr.-n.sfer0t Company alld tht" Tr.1nsf-erc.: Com~ny and their res~cti-.ir 
sh.ireli<>ld•r. 1nd also the tteditors fn various ways Including the following. 

1. Reduc:P overhrads and 1dmlnlstrative, managerial and other expenditure; 

b Provide C'•oter effioenty and ffiOfe ootlmaJ utffiutoo11 of resour<e>; 

c. Reduce legal and regulatory complian<ll$, 

d Create enhanced value lorall stikeholdor.: of the rCJpcctlve comp~nlcs; and 

e. Reorgan•ll' bwfllCSSes 10 optimize for oJ)"raUonal tlhci~ncy. rahon•lite for con and 
i 11caml1ne for r.rowth.. 

-

and 
• 

J 
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T ,.., of issuance of Convertible Security, If any- Nol Appllcablo 

S ~EHOLOING PATTERN OF IMCl. AS ON 301" JUNE 2018 

.-
r~. "~ of the Equity shareholders; No of equity shares %of 

l .. 
-. 
3 -.. 
I--
~ 

~ 

rr 

-r 
, 
( 

I 
l 
l' 

1: 

I 
l' 
r. 
[ 

hold In• 
.Han Melill & Ferro Alloys Umited (IMFA) ---

1079958 99.99 
Sanatan Dash (beneficial Interest with IMFA) 32 0.003 

. AK Nayak (beneflclill lnterest with IMFA) 1 0.0001 

'· R K Sahoo (beneficial lnlerest with IMFA) 1 0.0001 

CR Ray (benellcial Interest with IMFA) l 0.0001 
SR Ray (beneficial interest with IMFA) 1 0.0001 

SK Padhl (beneflclal Interest with IMFA) 1 0.0001 
u C Pattanayak (beneficlal Interest with IMFAJ 1 0.0001 

1079996 100% 

AUDITED FINANOALS 

Figures in Rupees 
tars As ill 31" March, As ilt March 31,2017 As at March 31,2016 

2018 
Income from 

0 0 0 llons{net) 
Profit(•)/loss(-) 

. tax and ·4.36,838 ·1,56,920 6,67,133 
rdinary items 
·ofit(+) I loss(-)afler 
md extraordinary ·441,002 ·1,56,920 ·6,67,133 

Share Capital 1,07,99.960 1,07,9,9960 1,.07 ,99.960 , and Surplus/ 
-93,89,9~ -89,48,982 ·87,92,062 ;:quity 

~rth 14,09,976 18,50,978 20,07,898 
rid Diluted earnings 
·re 

·0.41 -0.lS ·0.62 

on net worth (%1 -31.28% -8.48% -33.23% 
:et value ner share 1.31 1.71 1.86 

[ INTERNAL RISK FACTORS 

<;nee IMCL 1s wholly owned subsidiary and dependenl upon !MFA. there Is no Internal risk. 
r, ,·er, this ls. a unllsted company and could not utill1e lls assets because or fund conSll alnt. Hence 

>Jlgamatlon Is required 10 reduce its overheads and better utilization of asse1s In Its parent 
1ny. There is no perceived Internal risks 10 IMFA pursuant to the proposed Scheme amalgamation. 



93

._ _ __.S-=UMMARVOF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION 

A 2 nos ol dtm:ind not~ both dated 30.U.2017 from Mining Otflcer,Phulb<inl were rl!Cerved by 
IMCL In respect ol 1U !Wawlia quart mines ( dalmlni Rs.42.59,474/-1 and Stbmal quartz. Mine 
( d.>lmn~ Rs.3,n ,131/-l for alJqed ""1'.CIS product10n 

&. Revenue c.ase-2 N.os Mutation u- med by IMCL 11 Khaparakhol Taha~il in respect of 1u 
pun:h•~ed l9nd ( Ac.2.82 under jallabahal Village ..nd Ac.2 .~7 under Buromal village) 

c. Total numb~r of oumandln111JUgallons against and by our company and amount Involved· Same 
and acrcpl above - save and accept above menUoned point a and b ·Nil. 

D. Bnel d~talls of lops material outstandJng 01igatlons "l:alnit the company and amount involved
sam~ 'nd ICC't!Pl abo->1! - Same and accept above - saw and accept abovr ~ntloned point • 
and b · Nll 

L Regul~torv A<:tion, of •II\'" disciplinary action takfn by ~EBI or 5tocl< exchances against the 
Promoter> I Group comp;inics In last 5 financial years Including outstanding action, If any: Same 
and accept abolle - save and accept above mentioned point a and b - NIL 

MA TtRIAl Rtl/I rto PARTY TRANSACTION WITH TRANSFfREE COMPANY: Nil 

[ DEClAJIATION BY THE COMPANY 
~~~~~~~~---

We hereby dKl.lrc that all relev.int provisions of Companies Ac11 2013 and regulations issued by SEBI 
Clrct1lar and p3<1 D of Schedule vm of SEBI (ICOR) Regulations, 7.009 have been compiled with and no 
st.nemen1 made In thi> Document Is contrary to the provisions of SEJll Circular or SEBI (ICDFI) 
R~gulatrons, 2009. We further certify that all statemenlS In this Document Me true and correct. 

For INDIAN METALS & CAA.BIDE LIMIT£D 

~"" Asllok Kumar NDyak 
Director/ Authorised Signatory 
l'l•ce. Bhuba!H!>war 
Oat~: n·• July, 20 1$ 
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Annexure - 13

www bnkcap1tal.corri 

°"'" D.07 2011 

To. 

Boan! of Dfrecto11 a Sh•reholders, 
lnc!lan Metals and Ferro Alloys Ltd. 

CT.RTif!Cc\]"f 

IMFA Sulfdlng, Bomlkhol, Rasulgarh, Bhubaneswar 
Pin 75llll0 

BNK Sf:CURITIES NT. LTD 
~~l~E SliilJ,;'Rt • 1'lvr• U['"' i.C',1s:-:
C1~..o;r. I llf1!Q,I.\. lol•.!11 • OO'C:iT~'i!! '<ii" Gfll, 

,.,b Cert•loaite on •dequilCy •nd accuracy ol d<sclosurtt of information pena1nl0J to B Panda and 
Compony Pnvil« l,11mted and lndlan Metals & Cltbldo Uinited in rel•uon to proposed seheme of 
..,,.a:gam.tJon l'Sch<!me') amongst Indian Metab a C.tblde limited r1Ma• or "Tronsltrot Company 
1 •1. 8 Panda and Compony Prrvote Umited ("BPCO" or "Transf•ror Company 2'), lndlan Mtlil• and Ferro 
Allovs LmHted l"IMFA" or "Transferee Comp•nf') and their mpecbve shareholders and credtto~ 

Oe;,r Srrs, 

We. BNK Secutitfes Pvt Ltd (hereinafter referred to os ' BNK" or "We"), SEBI resl.iered Merchant Bankers, 
having Oc.ense numoor MB/ INM00001l641 have been appolnied by tile management ot IMCL and BPCO 
re'9<'ctJ••ly for the purpo,_ ol certifying the adeqU4cy and accuracy of disclosure or inforrnit.on 
perta•n.t'll to IMCL and 8PCO 1n connection with the proposed Scheme under Sections 230·232 and other 
·~ prov•SIOns of the CompaflieS Act, 2013 

SE81 vtde 1u C1rcul1r no Cf0/DIL3/0RJ2017/21 dated March 10. 2017 ("SEBI Clrculor") pr"m~d 
ll!qu1remeni.s to be lulhlled by the listed entitles when they propose a scheme of arm1semc11t. The SEBI 

Circular. &~1ongs1 other things, provide 1hat In the event • listed enUty enters Into a scheme of 
•rrangemem w11h an unlisted entity, the ll$ted entity sh•ll dl~close 10 its shareholders applicable 
inlornwbon pertaining to the unlisted entity 1n the format specified for abridged prospechJS as provided 
1n part oorSchcdult VIII ol SUI (ICDR) Regulauons, 2009 

l'utthet, tM 1dequ1ey and occuracy of such disdosur~ or 1nformabon pettalnt11g 10 unlmed entolY IS 
requKed to~ ctrt1!1ed by 1 SESI rtg>stered MercNnr ~nker. 

t!J,"q•
NJ=.:a~~-1(~~ 
..,,~.,o.-cai 

Olli U'!llDS <CS(). IHE llOl6lOll MO lJI) 
.. Q>ax!l-· ... Ctllll 
u:lo._UCIO"t'ilf6'1..0T((ir.IW I Mr~l IWIS:t» 

tlHM V'J11&M1tli(IPJQIUJ.1 
Alf ISO "' 1015 CCIMM-r 

~c..,, 

Mt.w ... 1 "-....... ~no:» ..... !. o9'4J 4i;O)l'~ f .. *f•.Jl22fj0CS7 
~"*"- lt..lJ..22t°:OS!O-G 
l~ °"'.... • I '" = •t=-~ 

• 
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www bnk,..apltal.corr 
Olsclalmer and Umltatlons: 

BNK St:CURITIES PVT. LID. 
S1ARE BR O~E RS t 1NYESTIAE \ l AO<IS~Ro 
:;.t,'"ffi()Hl I llERC"..\NT ?A~ t N.POSITC\'ll ~~~~NT 

1. This Certif icate is a specific purpose certificate issued in terms of and compliance with SEBI 
Circular and hence It should not be used for any other purpose or transaction. 
1 This Cel'llflcate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entities viz. BPCO and IMCL and is not an opinio11 on the proposed Scheme or 
Its succes~. 
3. This Certificate is is.sued on the basis of e>tamlnatlon of Information and documents provided by 
IMFA, IMCL & BPCO, explanations provided by the management of IMFA, IMCL & BPCO and information 
which is available In the public domain and wherever required, the appropriate representations from 

IMFA, IMCL & BPCO and others have also been obtained. 
4. We shall not be liable for any losses whether financial or otherwise or expenses arising directly or 
1ndlrectly out of the use of or reliance on the Information set out here In this report. 
~. Our opinion is not, nor should it be construed as our opining or certifying the compliance of the 
proposed Scheme with provisions or any law including companies, taxation and capital market related 
laws or as regards any legal Implications or issues arising thereon, in their respective jurisdiction. 

Certification: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finalization of 
disdosure ot Information pertaining to IMCL and BPCO ("Information Memorandum/ Abridged 

Prospectus") which w ill be clrculated to the members of IMFA at the ume of seeking their consent to 
the propcsed Scheme of as a part of explanatory statement to the notice; 

2 On the basis of such examination and the discussion with the management of IMCL and BPCO, their 
directors, other officers and on Independent verification of contents of Information Memorandum and 
other documents furnished to us, WE CONFIRM that: 

a) The Information contained in the Information Memorandum/ Abridged Prospectus Is In 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 
b) The Information Memorandum/ Abridged Prospectus contains applicable Information pertaining 
to BPCO and IMCL as required in terms of SEBI Circular which, in our view are fair, adequate and 
accurate ro enable the members to make a well Informed decision on the proposed Scheme. 

I' 
fo~ trecuritles Pvt. ltd. 

Oir~or .lc.\~J~ 
MB/INMOOOOU 641 
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AJ'l>UCABlE INFORMATION IN THE FORMAT SPECIREO FOR A8RIOGEO PROSPECTUS 
IAS PROVIDED IN PART 0 OF SOI EDU LE VIII OF TlfE ICOR REGULATIONS) 

IN TH£ NATURE OF ABl\IOGED PROSPECTUS -MEMORANDUM <X>NTAJNING SALIENT F~TVRES Of THE 
SCHEME OF AMALGAMATION BETWEEN INO!AN MHAU ANO CARBIDE LIMITED AND ll. PANDA ANO 
COMPANY PRIVATE LTD. ANO INDIAN METALS ANO FERRO ALLOYS lTD ANO THEIR RESPECTIVE 
SHAREHOLDERS (UNDER SECOON 230 TO 232 Of THE O)MPANIES ACT, 2013 AND THE RULES MADE 
THEREUNDER (llEREINAFTER RF.fERREO TO AS THE "SCHEME") 

lh1s Is on ~bridged prospectus prepared io comply with the requirements of regulation 37 of Securities 
•nd l~change Board of lnclla (Ustlng Obligation and Dlsclosure Requirements) Regulation~. 7015. You 
Jilt Jlso encouraged to re;id the gre;itcr doblls avallable In the Scheme. 

!HIS AllRIDGEO PROSPECTUS CONSIST OF 9 PAGES PLCASE ENSURE THAT YOU HAVE RECEIVED AU. THE 
PAGES. 

This ts an abridgrd prospectus prepared to comply with the requirements ol regulation 37 or Securities 
and Exchange Board of India (Usting Obligation ancl Olsdosure Requirements) Regulations, 2015 read 
with SEBI Orcular No. Cf0/0ll3/CJR/2017/21 dated Mardi 10, 2017 and In accordance with dlsdosure In 
bbridi;ed prOSptttus as provided In Part O ad Schedule VIII ol the Securities and Exchange Board of India 
(Issue of Clphal and Olsdosure Requirements) Rceufatlons, 2009, to the extent appHcable. lndlan Metals 
•nd rerro Alloys Ltd (hereinafter 'IMfA' or the 'Transferee Company') is listed on BSE ud. and Natrona! 
Stod fxchnnge or India ltd. (herenlter collectively referred to the •stool< Exchanges") pursuant to th<! 
scheme, there is no Issue of equity shares to the public at large, except to the existing shareholders of B. 
Punda and Company Private ltd. (hereinafter 'BPCO' or the 'Transferor Company 2'), The equity shares 
so Issued will be listed on the Stock Exchange under the Regulation 19 of Securities Contracts 
(A•llulntlon) Rules, 1957. Therefore, the requirements with respect to GIO (General Information 
Oocurncnl) ls not applicable and 1h1s Abridged Prospectus be read accordingly. 

You may also download this Abridged Prospectus aloos with the Scheme as approved by the Board of 
DirectOIS of the Transferor Company and Transferee Company and the Audit Committee of the 
lran1leree Company vide their resolllllon dated 28"' September 2017 A Copy ol the Abridged 
Prospe<tus shall be submitted to Secutiues and Exchanae Board of India ("SEBr) 
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T~: 10674) 2580100, 2580125, +919937297067 Fu: +91674 258002.0and 2580145 
ON 'U742100Rl96SPTCD00478 

Email• bnN>Simfa.ln 
PROMOTel: B PANDA lRUST. MANAGING lRUSTEE-MR.BAUAYANT PANDA 

Or. Bu11sldf1ar Panda, Managing Tnistee of B PANDA TRUST prior to Mr. Ba/jayant Panda, 
pruscd away an~ May, 201.8. 

OFFER OETAIL LISTING ANO PROCEDURE 
B. PANDA AND COMPANY PRIVATE LIMITED IS A PRIVATE LIMITED COMPANY INCORPOllATEO ON 
f EBRUARV 20, 19G5 SEARING CORPORATE IDENTIFICATION NUMBER U742100Rl96SPTCOOOll78. THE 
RIGISHRlt> OFFICI: IS CURRENTlY LOCATED AT IMFA BUILDING, 80MIKHAL, RASULGARH, 
llliUBANESWAR, ORISSA-751010ANO FORMS PART OF THE PROMOTER GROUP OF IMFA. BPCO IS THE 
HOI OING COMPANY Of IMFA OWNING ANO HO LOI NG l,39,18,046 EQUITY SHARES OF FACE VALUE OF 
INk 10/· CACH CDNSTTTUTING SL59% OF TllE ENTIRE ISSUE SU8SCRJBEO ANO PAID UP EQUITY SHARE 
u,PITAL OF IMFA. 81'CO IS ENGAGED IN THE BUSINESS OF INVESTING, HOLDING ANO MANAGING 
INVfSIMEllTS IN SHARES OF GROUPCDMPANIES 

IT IS PROPOSED TO AMAl.GAMATI Bl'CO WITH IMFA PURSUANT TO THE SCHEME. AS A RESULT OF 
WHICH SHAREtlOlDl:RS OF BPCO IWHO ARE ALSO THC PROMOTEllS OF IMFA), SHAU OIRECTl.Y HOLD 
SHMlS IN IMFA. 

1 he details wnh respect to the meeting of the shareholders (including Postal Ballot and e·Votlng) of the 
lnulr1n Company as convened In accordance with Sections 230 to 232 of the Companies Act, 2013, and 
e·Votl1>g required as per SElll Circular No. cro/DIL3/CIR/2017/21 dated March 10, 2017 ~nd Reculatlon 
44 of s~curltles and Excllange Board of India (Ustlna Obligations and Disclosure Requirements) 
Heaul.iUons, 2015 where the Scheme would be placed before the shareholders will be published In two 
ntv,,papors as m•Y be directed by the Hon'ble National Company Law Trlbunal ("NCl.r), 8cnch at 
Koluto. 

OfTAJLS ABOUT THE BASIS FOR THE SHAAE EXOiANGE RATIO MENTIONED IN THE SCHEME ANO THE 
\IAlUATION REPORT OATH> SEPTEMBER 27, 2017 ISSUED BV M/S. T.R. CttAOHA & CO. UP INCLUDING 
THt SHAR~ EXCHANGE RATIO ANO FAIRNESS OPINION DATED SEPTEMBER 28, 2017 ISSUED BY BNlC 
SECURITIES PVT. LID. Will BE AVAILABLE ON THE WEBSITES OF THE ISSUING OOMPANY, BSE ANO NS[. 

The" 1s no m<1tenal change In the linanclals and oper;nions In the company since 28th Sep 2017 011 the 
b,v of which th~ Valuation Report and Fairness Opinion Is expressed by the Merchant Banker. 

Th~ procedure with respect to Public Issue/ Ofter would not be applicable as this Issue Is only to the 
"h"'~llold~rs of BPCO, pursuant to the Scheme wltllout any cash consideration. fience, the procedure 
with rr~pcct to GID may be appllcable only to the limited extent as specifically provided. 
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EUGIBIUTY 

• In comp~ance with the SEBI Orcular No. CFD/OIL3/0R/2017/21 dated March 10, 2017 and In 
accordance with Abridged Prospectus as provided In Part 0 of Schedule VIII of the Securities and 
Exchance Board ol India {Issue ol capital and Osclosure Requirements) Regulations, 2009, to the 

e>.tent appllcable; 
• 111e equllV sha1es sough\ to be IL<ted are proposed to be allotted by the listed issuer to the holders 

al securities of BPCO pursuant 10 a Scheme of Amalgamation to be sanctioned by the Jurisdictional 

NCtT under Sections 230-232 of the companies Act, 2013; 
• The percentage of shareholding, of pre-scheme public shareholders, or the listed entity and the 

public shareholders and Qualified Institutional Buyers (QIBs) of the unlisted entity, In the post 

scheme shareholding pattern of the "Merged" company shall not be less than 25%; 
• Tile transferee entity will not issue/ reissue any shares, not covered under the proposed Scheme of 

Amalgamation; 
• As on date ol application, there are no outstanding warrants/ instruments/ agreements which gives 

right to any person 10 take the equity shares In the llsted issuer at any future date. If there are such 
Instruments stipulated In the Scheme, the percen:age referred above shall be computed alter giving 
ellec1 10 the consequent Increase or capital on account of compulsory conversions outstanding as 

well as 011 the assumption that the options outsunding, if any, to subscribe for additional capital will 
be exc1cised; and 
The shares or the listed issuer entity Issued In lieu of the locked-In shares of 6PCO will be subject to 

lock-In for the remaining period, if any 

!NDICA TIVE TI MELINE 

This Abridged Prospectus is Oled pursuant to the Scheme and is not an offer to public at large. Given that 
the Scheme requires approval of various regulatory authorltles including and primarily, the jurisdictional 

NCLT, the time frame cannol be established with certainty. However, In general, It may take 2 to 3 
months after the shareholders' meeting to be held on September 4, 2018 as directed by the NCLT, 

Kolkata vide Its order passed on July 12, 2018. 

GENERAL RtSt<S 

investments in equity and equity-related securities 1nvolve a degree of risk and Investors should not 

Invest any funds in the equity of the lssulng Compan•1 unless they can afford to take the risk of losing 
their entire investment. Investors are advised to r~ad the risk factors mentioned In this Abridged 

Prospettus carefully before taking an investment decision. for taking an investment decision, investors 

must rely on their own examination of the Issuing Company and this Offer, including the rlsks Involved 
The Equity Shares have not been recommended or approved by the Securities and Exchange Board of 

India rsESl"I, nor does SEBI guarantee the accuracy or adequacy of the contents of the Scheme or 
/\bridged Prospectus. Specific attention of the Investors is invited to the section "Risk Factors" at page 9 

of this Abridged Prospectus. -Not Applicable as the offer Is not for public at large. 
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Price information of Lead Manager 

Issue -NamejNa·mc·of- --------- ------ -% change in clo-,-;o-g-pr-;c_e_, [+/- %_c_h_'_"g_e_;_o_c_losi_o_g_b-ench_o_.a_r_kl ___ _ 

Merchant Banker 
30th Calendar day T 90th Calendar day 180th Calendar day 
from listing I from listing from tlsting 

····- _l_ .. ___ ·-··-·--·-··--··-·-···-
Not Applicable 

Since the proposed issue is not to public shareholders but to the shareholders of the Transferor Company 
pursuant to Scheme of Amalgamation between the Transferor Company and the Transferee Company 
---------------------------- ---- --------

---- ------ - ---- -

Lead Manager- BNK Securities Pvt. Ltd STATUTORY AUDITOR 
Address: MAYFAIR TOWER, 2 PALM AVENUE, SOURJYA & BISWAJIT, 

KOLKATA,700019 CHARTERED ACCOUNTANTS, 

Ph: 8697560615; A/23, SAHEEDNAGAR, NEAR AANGAN RESTAURANT, 

Email: sanlanu. baneriee@bnkcaQital.com BHUBANESWAR, 751007 

Website: www.bnl~capital.com PH: - :- 0674-2549861I2549862EMAIL: 

Name of Contact Person: Santanu Banerjee sbcabbsr@gmail.com 

Registration No.: 322779E 
--

Syndicate Members - Not Applicable Registrar - Not Applicable 
-·-·- --
Credit Rating Agencies - Not Applicable Non-Syndicate Registered Brokers - Not Applicable 

f--· . - --------·-- ··-

Debenture Trustee - Not Applicable Collection Bankers - Not Applicable 
-

Self-Certified Syndicated Banks - Not 
Applicable 
~--- -------------- - -

History of IMFA: 

IMFA established in 1961 in the Eastern State of Odisha known for its rich natural resources, IMFA is 

India's largest, fully integrated producer of ferro alloys with 187 MVA installed furnace capacity backed 

up by 261 MW captive power generation and extensive chore ore mining tracts. It's unique from the 

quality perspective due to comprehensive ISO 9001 Quality Management certification besides ISO 14001 

Environment Management and ISO 18001 Occupational Health & Safety certification. 

IMFA recognized globally as a reliable and cost-competitive producer with particular focus on customer 

satisfaction. Over the years, developed long standing relationships with multi-nationals like POSCO of 

South Korea, Marubeni Corporation and Nisshin Steel of Japan and leading stainless steel producers in 

China and Taiwan. Within India, Jindal Stainless, AIA Engineering Ltd and Viraj Profiles Ltd are IMFA's 

leading customers. 

The company has following Business Segments: 

Ferro Alloy Segment 
Mining Segment 
Power Segment 
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1. Feno Alloy Segmeni: !be Company h.s lrutaUed sbr furm<r> at Theruball and Choudwar In Odlslla, 
with lnmlied fumiC<! a~ of 187 MllA. This has made !MFA tl1e t.rgen producrr of Ferro chrome In 
lndi. c.opobloo of proclucing up ca 2, 7S.OOO tonnes per annum. 

l. Mmloc ~The Comf)ilny's aptlvt: mines h<1·ie on Envrronmental Oeorance llmlt of 6. S l•kh 
toMes P<'• •nnum •t present and mect mo;t or the r.quJrement with a small quantlly of otP be1111 
lmpO<ted. 

3. Pow~r Segment: The Company's c.eptlve pomr eeneratlon copacity stands at 261 MW compnslng of 
728 MW cO<Jl·based capachy, a 'lO MW dual fuel unit which operates on a mixture or coal ond furnace 
8~> ond J MW of Solar Power Plant. 

Pa.iot Merger Information~ 

W•lh the Composite Scheme. ol Arnl\llemtrt & Amalgamation approved by shareholder. and 
<ted•t<n as ;ilso Irv the Hon'ble High Court of Oris.a vkle Its Order dated u• October. 2006 
Indian Charge Chrome Umited (!CO.I, an asscxia12 company merged wrth 1MFAw11h effea from 
•ppoln1ment dotr 01" April, 2005. 
Pursuant to OnletS of the Hon'ble High Court> Andhra Pradesh and Orisso dated 06"' November, 
2009 and 24" Novembet, 2009 respe<bV<!ly, ferro Allovs division of UMSL ltd (erstwhile Utica! 
M•nufaautl.-.g & Setvicu Llmlted) mersod w~h IMFA with e.ffect from chc appolnced dGt• OJ" 
Aprtl. 2009. 

PROMOTERS Of BPCO 

8 r•nd• Trust: Managing rrustee IS 01 Bansldhar Panda, aged 86 years and was o Prutr1u1e1 &. Non· 
~Mcuclv. l.l11ector of BPCO who passed aw•y on 22., May, 2018. Or. Pando wo5 a scientist ol 
l11tcrnallonal repute and founder and Chairman Emeritus of Indian Metal & Feno AllO'/S limited and had 
be.,, 1ht Director of the Company since Jonuary, 1974. He obtained Degrees from 8Maras Hindu 
Un1Vl'rs;1y, Harvard Unlven.lly and Michigan Technologlcal Unlverslty. Or. Panda SeNed on Bollrd' of A;r 
Ind•• and Hindustan Aeronautla Umhed. Btlld~s. he had been the former Chairman of Ille Bo;ird or 
GDYcrnors of NIT, RDuri.ela and members on Che governl11£ Boards of llT, l<Mragpur and llM, IColkata 

Un of tops largei1 f!Sted group comf)iltllts;: Indian Metals and Ferro Alloys Umlted 

IJ..tall• Aull-ized, Subsc.ribed, ISsued ond Pald·up share capital As at 30'" June, 2018 

...... . 
lluthomed Share C.p1tal; 

ls:.ucd, Sutucnbed and Pa1d·up 
Sh,11e CIP1tal 

7S,000 tqu.1v Sha·es of Rs 100/· each 

1.9·19 ~qulty Sham, Rs 100/- each 

Rs 75,00,000 

Rs 1,94,900 
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llUSINWj MOOfL/ 8US!NES5 OYERYIE\Y AND SJAAlliiY 

BPOO wu lll<U<pOIW!M on 2o"' Felmmy, 1965 as • p<ivale flmlted company within the Jurisdiction of 
t ne llq1>1nr of ~nles, C\ltuck. BPCO is engaged In the business of Investing. holdlt11 and ma11.1g•nc 
lrwc>ln1'tnt> In Sh.l<ti of g?Otlp companies. 

Com~tlllve StronJths 
• Fm.inclal St.ibihty 

• Qualllled & E•J>etrenced Promote" 
• No 0.•bt & Su<taloable Bolonce Sheet situ~tlon 

Out Slr.>tcgles 
• liUSiO<.'SS Consofldatton 
• ltacionalize and streamline the ownership itruc:t.ure 

BOARD OF DIRECTORS OF 8PCO AS ON 20'" JULY, 2018: 
"s. N 0 N•m• of dlre<t0t$, Age Oes1gn1tlon DIN Experience Including curr•nt /past pOSll ion 

I 
•nd Date of (Independent held In other firm 

l\ppolnrmenl /Whole Time/ 

r Execvtlve/ Nominee I 
Mr Baljayant P•nd• m•Jo<ed with • . degree In Sdmtir" tr>d ltthnlcal 
Communlution lfOffl Michig•n 
Technologlal University In 1985 He Is in 
the Company since 19'" September 1992 

M!IAYANT PANDA He ls currenlly Vice Chairman of lndtan 

(S4 Yr.ARS) 
Mcu1ls end ferro Alloys U1nltcd. fie- ha.J 

Olrector 00297862 rich experience In the ferro alfoYs lndultl'/ 
19'" September, 1992 besides having founded Orte I 

I 

Communications ltd. In tho put, he has 
been associated with the Government of 
Odlsha's Industrial Advisory Committee. 
Besides, he has been 1 Director on the 
Industrial Promotion •nd lnvcnmenr 
Corpofiltion or Odish1 (IPlCOU. 

Mrs Pariimita completed l\er p~ 

Graduation in Pffsonal Man.Jg~ont •r>d 
PARAMITA Industrial RebtloOS from Uthl Un~rsily 
MAHAPATRA 00143058 witll a Gold Medal She ls 111 the Com~ny 
l~l\'£ARSJ 01rett0t since 11"' March, 1999.Sh~ has h•ndled 

2 

17"' Mart~. 1999 several responslbllllles in Indian Metills 
and Ferro AllQ\'S Umlted before becoming 
the Managing Director of UMSl Ltd 

Mr Subhrakant Panda holds a B•chelor of 
SUBl 11\Al(ANT PANDA Science Degree In Business Admlnlstrolion 

3 (47 YtARS) Director 00171845 from the School of Manoscmcnt, Boston 

1R'' November. 7011 University. He graduated with honours 
~umma cum laude _!ltlh • dual 
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f 
concentration in Anance and Operations, 
ManagemenL Mr Pinela has betn 
recognised with several •wards for his 
out$tandlng scholastic achievements He 
is in the Company since November 2017. 
He Is currently Managing Director of 
Indian Metals and Ferro Allovs Limited. He 
Is the Chalnnan of Federation of lndl•n 
Chambers or commcrcr & Industry (FICCIJ 
- Od1sh• St•te Council. 

tt~ogc In Oirectollhip during the i .. t 3 Yl'•rs 

e ol the Direct0< - - - Date of Aop()intment 
nsfdh.lr Panda 21T' Febru•ry, 1965 

ir•kant P•nda 211· NOV<!mber, 2017 

D•taib ol means of finance: · Nol applicable 

Change fn the Auditor$! Yes 

Dale of Cessation 
22- May. 2018 
Due 10 demise 

-

-r N•me ol Auditor Date ol Date of cessation Reasonsforch•n&• 

" 
appolnttn(!nt/reappolntment 

Raghunilh Rai & Co. - 25• M1y, 2018 Oue to pre-ocwpatlon 
Sour1ya & Olswuilt 6'" July, 2018 . -

With a ., • .., 10 consolidate business of IMCL into IMFA and rat1onah2e and streamline the ownership 
>lructure or IMrA; the Amalgamatlon ol IMCL a11d 8PCO respectively Into IMFA ls being envisaged, The 
Ani.ilgamatlon when approved w<>uld enable achievement of various objectives, Including the following: 

a . Reduce overhe•ds and administrative, managerial and other e)(j)enditure; 

b Provule greater efllciencv and more optimal utHi>ation of ruourus; 

r Reduce l•g.11 •nd regulatory compliances; 

d create enhanced value for all stakeholders or the respective companies; and 

~. reorganiro t>usint5'St>S ID <>pllmiLe for Of)et11lon•I efficiency, rn11onalize for cost and streamline for 
g·owth 

I he Board of Dlrectors of the respective Companies are or the opinion that It would, lherelore, be 
odv~ntageous 10 combine the activities and business operallons or IMCL and BPCO Into IMfA 
Accordingly, wlt~ th<' aforesaid objoctiws, it ts pn>posed to amalgamate IMC!. and 8PCO into JMfA. 

Term> of issuance of Converiible Security, II any - Not Applicable 

~ -

-
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SHAREHOLDING PAITTRN OF BPCO AS ON lOTH JUNE 2018 IS AS FOLLOWS: 

SR Particulars Number of Shares % Holding of share Number or Shares I % Holding or share 
NO Pre - Offer caaltal Pre · Offer Post· Merger capital Post · merver 
1. B. Panda Trust Not applfcable since post sanction of the 

1948 100% Scheme, BPCO shall be dissolved without 
2. Mrs. Param1ta being wound-up. 

M•hapatl'il 1 
(Bene/iciol 
Interest with • 
8 Pando Trust) 

Total 1949 100% 

SHAREHOLDING PAITTRN OF IMFA COMPANY AS ON lOTH JUNE 2018: 

SR. Parti(ulars Number or % Holding of Number of % Holding of share 
NO Shores Pre - share capital Shares Post - capital Post . 

Offer Pre-Offer Merger merger 

A Promoter & Promoter 
orouo 

Ol 8 Pand•.-0nd.Company Pvt 1,39,18,046 51.59 - -
ltd 

02 Ralla Enterprlses Pvt Ltd 6,08,078 2.25 6,08,078 2.25 
03 SUl:!hrakant Panda 2,18,095 0.81 2,18,095 0.81 
04 Paramita Mahapatra 6,40,115 2.37 6,4<>,115 2.37 
OS Nivedita Ganaoathl 2,17,539 0.81 2,17,539 0.81 
06 Bailavant Panda 2,17,539 0.81 2,17,539 0.81 

Subhrakant Panda, 12,444 0.05 12,444 0.05 
07 Managing Trustee, Shalsah 

Foundation 

08 8 Panda Trust - - 1,39,18,046 51.59 
Toto/ promoter 1,58,31,856 58.69 1,58,31,856 58.69 
~hareholding 

8 Non- promoter 
s/1Qreholdlng 
Public shareholding 1,11,45,197 41.31 1,11,45,197 41.31 
Total (MB) 2,69, 77,053 100.00 2,69,77,053 

AUDITED FINANCIALS 

Figure in Rupees 

Particulars As at March 31,2018 As at March 31, 2017 As at March 31, 2016 

Total Income (net) 13,91,86,508 13,92,11,210 1,88,11,820 

Nel Profit before ta• and 13,59,06,100 13,33,36,421 1,85,66,896 
extr~ordlnarv Items 

~-
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Net Pro flt after tax •nd 13,64,05, 760 13,33,00,989 1,85,66,896 
cxLRo,d111arv itc111s 
~nultv S11are UlOilal 1,94.900 1,94,900 1,94,900 
Reserve and Surplus/ Other Eaultv 24,59,20,040 15,82,22,050 ·49,97,168 
Net Wortli 24,61,14,940 15,84,lG,950 -4802 268 
Basic and Diluted eamlng.s per 

69,988 68,395 9,526 
share 
Retum on net worth (%) 55.42 84.15 ·386.63 
NeL a$Sllt value""' share 1,26,277 81,281 (-)2,464 

INTERNAL RIS~ FACTORS 

8PCO is. an unlisted pr1vate limited company and holds only fMFA shares, the consolidation ens:ofes 
reduttton of overhead and better management under IMFA as the shares gets eanceHed and the sanle 
bolng issued to the promotors of BPCO. There Is no perceived lntemal risk to IMFA pursuant to the 
proposed scheme of Amalgamation 

L SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGUlATORY ACTION 

' No case by or against 8PCO. (Except transfer of certain landed properties to UREPL and BRPL In 
111ew of Investment companies merger order by OHC) 
TO\al number of outstanding litigations against and by our company and amount Involved· Same 
and acceprab'cive- save and accept al>Ove mentioned poinla • Nil. 

c. Br1ef details of top s matertal outstaodln:g lltlgat•ons against the company and amount Involved· 
same and ;:iccept above· save and accept above mentioned point ii - NU 

" Regulatory Action, if ony. disciplinary action taken by SEBI or stock exchanges against the 
Promote" I Group companies In last S financial year; Including outstanding action, if any: save 
and accept above mentioned point a· Nil. 

MATERIAL RELATCD PARTY TRANSACTION WITH TRANSFEREE COMPANV: NIL 

DECLARATION BY THE COMPANY 

We hNeby i;lecfa1e thal all relevant provisions of Companies Act, 2013 and regulations issued by SEBI 
Circular and part D of S<hedule viii of SE81 (ICDR) Regulations, 2009 have been complied with and no 
statement made In this Document Is oonlrary to the provisions of SEBI Circular or SEBI (ICOR) 
Regulations, 2009 We further certify that all statements in this Document are lrue and correct. 

for 8. Panda and Company Private Umltcd 

Rablndra Kumar Sahoo 
Director I Authorised Signatory 
Pl~ce: Bhubaneswar 
DAie: Z3" July, 1018 

' 

• 
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Annexure - 14

INDEPENDENT AUDITOR'S REPORT 

To the Members of lncffan Metals and Ferro Alloys Limited 

Report on the Standalone Ind AS financtal Statements 

We have audited tile accompanying standotone Ind AS Rnanclal statemenu or Indian Metals and 
Ferro AUoys limited ("the Company"), wtilch comprise the Balance Sheet as at 31• March, 2018, 
the Statement of Profit Md Loss (incloding Other Canprehensive Income), the Cash Flow Stateme<1t 
and the Statement of Chan8es in E<rJity f0< the ~-ear theti ended ~nd a summary or sf:gni(fcant 
a«OUl'ltfng QOUctes and orhet explanatory Information. 

Management's ResjX>nslbitity for the S-tandalone Ind AS financial Statements 

The Company's Board of Directors ls responsible for the matters sta1ed In ~ti()n t34(5) of the 
Companies Act. 2013 C'the Mt'") wtt.h respect tc tne pre-pa.ration of these standalone Ind AS 
financial statements that give a true and rafr vfew cf the state of affafrs (finandat position), profit 
or toss (fioanc1at pe_rlo(mance induding other compreh~nstve income), cash flows and changes In 
equity of the Company In accordance with the ac~ntlng prlncipt~ generally accepted In India, 
including the Indian Accounlin11 StandardS (Ind AS) ~med under Sectton 133 of the Act. read with 
Ro1e 7 of the Companies (Accounts) Rt1les, 2014. T;ii:s respcoslbiUty atso tnctudes maintenance of 
adcquatc- accounting records In accordance with the provisions of the ACt fot safeguardin~ the 
assets of the Compan)" ar.d for prevennng and detecting frauds and other irregularities; selection 
and ap-phcatlOtl of appropr'\ate 3Ccovnting poHcie;; maJ<ing Judgments ana esumates that are 
reasonable and prudent; and design, implement4tf.o.n and ~fntena~ of adequate fntemal 
financial controls and ensuring tlleir operattng effectiveness and the accuracy and comp1eteooss of 
the accoontCrtg record$, relevant to t~ prep.ar~t Ion and p<esentatfon of the standalone Ind AS 
financ·ial statements that give a true- and fa ir via"" and are free from matertal mfssune.ment. 
wl\et,her oue to fraud or ert0r. 

In preparlng the standalone Ind AS financial staterTents, management is responsibte for assessing 
the Company's abltlty to continue as a going concern, disctosfng, as appliGabte, matters related to 
gotng concern and us.ing the going concern hasfs of accounting unless managerneilt either f.nte.n<fs to 
liquidate I.he Compony or to cease operations. or has no reat!stic altematiVl! but to do so. 

Auditor's Re1ponslbflity 

Our cesponslbllhy 1$ to express ari opinion on these stanoalone lno AS financ1al statements based on 
our audit. 

We have taken into account the prov!slons of the l<t, the accounting and aodiung standards a·nd 
matters whfch are required to be included tn the aud\t report under the provision1 of the Act and 
the Rules made the<euoder. 

We conduct.eel our audit In accordance with the Standards on A.ud!Ung specified under Section 
143(10) of the Act. Those Standards require thai wo ~omplywlth ethical requlrementS and plan and 
perform the audit to obtain reasonable assurance ibout whether the standalone Ind AS flnanctal 
stateme<its are free from material misstatemCflt. 

An avdlt tnvolve-s performtn~ p(OCedures to obtt.in audit evidence about the amounts and 
disclosures In the standalone Ind AS r<nanclal statemMts. The proc~ures sel~ted depend on the 
auditor's judgment, including the assessment of the risks of mat<'rial misstatement of the 
standatone Ind AS financial sta:tements. whether :1ue to ftaud or er(or. In making those risk 
asses.sments. the auditor considers lntemal financial control ret("Vant. to the Company'$ p<eparatklfl 

~iLd & Co t..LP, Ct>111W'ttl At~,Al":tt Arlt". t lo, AJ.C. )168. a tlmi.:..ed U.a1!tty p.ju1.JIC'1Ul~ rt-jttlt'ftd in todla I fO'!ll( 

ll'O'TI firm Uat~tl & tb ;-o.tf t0lS2lW • 
~lrl h!M'I, 11$& J-lp.'lf. I"(°, Sarllt ~ lib9a, "'··k.'1111 100 02(1. lr!C11a 1d • .;,-, C1Jl tD601f\ 
i\l:!ht<ft'dOfflc~' 7Ui, ~& ~l!'lt1.\Pa1~. A.l'ldl\M Kiir\11 bd, ~tfJ. ~rn!)ai GOS~. lndu 
°'11fof oUus· AM'IE'Clllbltd. ~ .w, ~llli.. Cclmbtl~. H~rllbfid.~I. ,....~. ~. 
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of the s"tandalone Ind AS f fnanclal statemetits that ~ve a true an,d fair vfew l,n order t·o design audit 
procedures that are appropriate in the circumstances. An audll atso includes evaluating the 
appropriateness or accounting policies used and the reasonableness o( the accounting estimates 
made by the Company's Board ol Directors, as well as evaluating the ove1<11l presentation of the 
standalone tnd AS financial statements. 

We are also responslbte to conclude on the approprtaceness of man~ement 's use of lhe golng 
concern basis of accouncing and. based oo the audit evidence obtained, whether a material 
uncertainty exlm rolated to events or conditions that may cast significant doubt on the Company's 
ablhty to continue as a going concern. If 'W<! conclude that a material uncertainty extsts, we are 
required to dtaw attention fn the auditor's report to the reta'ted dis.closures in the standatone fnd 
AS financial statements or, fl such disclosures are Inadequate, co modify the opflllon. Our 
con.c(usk>ns are based on the audit evidence obtained up to the date of the auditor's report. 
However. future f-\•ents or conditk>ns may cause the Company to c:~a~ to continue as a 8Qfng 
concern. 

We believe that the audit evldence we have obtained is scJffidoot and approptlale to provide a 
bask for our audit opinion 01\ the standalone Ind AS firiancial statements. 

Opinion 

tn our cplnlon and to the best of our lnformadon ano according to Ute explanations given to us. the 
oforesafd stMdal0<1e Ind AS flnanOl!l srncements a1ve the Information required by the Aet In the 
manner so required and give a true and fair view In cooformity w1th the accounlfng prif)(iptes 
igencrally accepted in India including, the tnci AS, of the state of -affairs (financial position) of the 
Compa-ny as at 31" March, 2018, Its profit (financial performance Including other comprehensive 
Income). Its eash fl<>ws and chllnges In •<ll"tY for the year efl<Jed on W.t date. 

Emphasi> of Matters 

(~) We draw an,cntion to Not<? No. 6. I to the sta.ndatone Ind AS fina.nc'lal stateme<its re~ating to 
the Company's equity investment amounting to Rs. 53. 13 crofe in Jndmet Mining Pte Ud 
('lndmet'), a whotly·owned subsidfary incorporated in Slngapore wtirch, ln turn, has 
Investment In Its lndoneslali subsidiary PT Sumber llahayu lndah fPT Surnbe(). The 
Company's carrying value of inYestme-nt ln lndm~t is. substantially dependent on the tar~er's 
carrying value cf 1nvestmenl In PT Sumber at1d the Company lla:s fnitiated arbitration 
proceedings for protecting Its said Investment. 

lbl We draw atient1on to Note Nos. 45 Md 46 to tJ1e standalone Ind AS llnanclal statements 
relating to the Company's exposure in a subsidiary and non·recognit!on of 1ncome from 
Interest on unsecured loan glvt>n to the subsidiary, respectively. These motters have arisen 
cot or the cancellation of allotment of the coal block being held by the subsidiary v1de the 
Hon'ble Supreme Court of India's order dated 24"' September, 2014 and the subsequent 
t"ents In connectloo therewith. 

Oor opfnJon is not modihed in respect of these matter~. 

Report on Other l £>!af and Regulatory Requirements 

(1) As required by the Companies (Auditor's R'1'0rtl Order, 2016 ("the O<der") issued by tho Central 
Government of India ln terms of sub-section ( 1 1) of Section f 43 o! the Act, we give in ·1 Annexure 
1 • a scatemenl on the matters specflled In paragraphs 3 aM ~ ol tile Order, to the extent 
applicable. 
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{2) As required by Section 143(3) of the Act, we report that: 

a. Vie have sought and obtained all the information and explanations which to tlle best of our 
knowte~ and bel ief were necessary for the purposes of our audit; 

b. In our opinion. proper books oi account as required by !aw have been kept by the Company so 
far as ft appears from our examlnacioo of those books; 

c. The Balane<• Sheet, the Statement of Profit and Loss. the Cash Row Statement and the 
Staiem<mt of Changes In equity dealt wtth by this Report are 1n •ireement with the oooks of 
account; 

d. In our opinion, the aforesaid standalone Ind AS financial statements comply wlth the Indian 

Accounting Standards. specified under Section t 33 of the ACt read with Rufe 7 of the 

Companies (Accounts) Rules,2014; 

e. The matter'S described In the Empha>ls of Maners paragraph above, In our opinion, may have 
an adverse effect on the functionin~ of uie Company; 

f, On the basis of the written represental1on• received from the directors as on 3t• March. 2018 
and taken on record by the Board of Directors, none of the directors Is dlsquallfled as on 31" 
March, 2018 from being appointed as a director in terms of Section 164 {21 of the Act; 

g. With respect to the adequacy of the Internal flnanclal controls over financial rej)Ort1ng or the 
Company and the operating effectiven•ss of such controls. we give our separate Report in 
"Annexurt? 2". 

h. With respea to me other matters to be Included In the Auditor's Report In accordance with 
Rule 11 of the Companies (Audit and Auditors) Rule-s. 2014, ln our opinion and to the best of 
our Information and according to I.he explanations given to us: 

(I) The Company h .. di>C!osed the impact of pending litigations on its f inancial position In 

fts standalone Ind JS Onanclal statements • Refer Note Nos. 6.1,38,45,46,47,48,49 alld 
50 to the standalone Ind AS financial statements; 

(II) The Company has made provision, as required under the applicable law or accounting 

standards, for material foreseeable tosses, if any, on long·term contracts induding 
der\vative contracts; 

("1) There has been no delay tn transferring amounts required to be transferred to the 
Investor Education and Protection FUnd by the Company. 

For Haribhakti & Co. LLP 
Chartel'<'d Accountants 
ICA't,rm Regisu3;1on No. 1~~W10004a 

4. e_. ~~ ~~_..-.;::,,...__ 
Anand Kumar Jhunjhunwala Bg,\\~TI 4 l'o 
Partner ~ · <".'. 
Membersh[p No.056613 ~ K t:;, 

~ OLKATA * 
Bhubaneswar ~ ~ 
21" Moy, 2018 ~A~ 
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
in our Independent Auditor's Report of even date, to the members of the Company on 
the standalone Ind AS financial statements for the year ended 31 ~ March, 2018) 

(a) The Company is maintaining proper records shov.rlng full particulars, iocludlng 
quantitative <knails and sltoatf.on of Cixed as-sets. 

{O) According to the lnformarlon and explanatt.ons g1vcn to us, ma)or portion of fixed assets 
has been ph}"ically ve<il!ed by the Company's Managemem ("management") during the 
year and no material discrepancies w.&re noticed on stJch vertficatfon. In our opinion. the 
frequency of physkal ve-r1fk.atkln Is reasonable having regard to the size of the Company 
and the n~ture of Its fixed as$ets. 

(c) The titte deeds of immovable properties recorded as fl.Xed assets '" the books of account 
of the Company are held tn tl;e name of the Company. 

(It) According to the Information and exptanatlons given to usJ the inventory has been physically 
verified by the ma.n.agement during the Yt"ar. In our opfnion, the frequency of verifkation fs 
roasonabte. As explained to us, oo material dlscrepanc1es were notk ed on physkat 
vecification. 

(111) The Company ha$ granted unsecured toan to a Company covered In the <ejister maintained 
under SC?ct1on 189 of the Acc. 

{a) Accotdlng to the fnfonnation and explanations given to us, ..... e are of the opf1'\Son that tl'k? 

terms and conditions of the grant of the aforesaid toa:n are not prejudicial to the 
Compe.ny's fnterest, except that the loan and lntet<'St thereon 1s repayable/payable eithe1 
on demand or to be adjusted against the supply of c;oat by the borrower in future, Whic.h 
may be projudtclat to the Company's lnwest as t~e borr.,.,.,r ·s oblllcy to repay/pay wch 
loan/Interest is contfngenc on the outcome of certain matters as detailed in Note No. 45 
to tile- standalone Ind AS f1nandal statements. 

(b) According to the information and explanatfons: gfven to us, tne aforesaid loan and Interest 
thereon Is '"""yabli1/payobte eithor on demand or to be adjusted against the wppty of 
coal by the botrower In ftJture. As no .such demand has been ratsad by the Company tUt 
date, clause {bl ls no1 applicable- in this case. 

(c) As explained In (b) aforesaid, there Is no amount which is overdue. 

(Iv) Ac.cording to the Information and explanations glve.i to us In respe<:t of loans. Investments. 
guarantees and security, the Company has compHed wnh the provisions of Sections 185 and 
186 of tl;e Aet. 

(v) According to the Information and explanations given to us~ the Company has not accepted 
any deposits from the public. 

{vi) ~ malntet1anc.e of cost rKords has Qeet'I specUfed by the Central Government under sub· 
section (1) of Section 148 of the Act. We have broadly reviewed such records and are of the 
opinion that prlma racle, the prescribed accovr.ts and records haV<? been ma<kl ana 
maintained. 'lie have not, however, made a detailed examination of the records with a view 
to detenntne whether they are accurate or complete. 
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(vii) 
!al ACcordln2 to the rec:oros of the Company, amounts deducted/accrued 1n the books of 

account fn respect of undisputed statutory du"s tnclud1ng l)(ovldent fund, employees' 
.state insurance. focome·tax, sales taX, service ta.x, ducy of customs, duty of excise. value 
added ta.X. goods and servfces tax, cess and any other material statutory dues have 
generally been rejjularly deposited with the appropriate auth<>rttles. 

Accordlna to the iriformation and explanations gl"1!n to us. no undt51>uted amounts payable 
rn respect of the aforesaid dues were In arrear-s as at 31"March, 2018 for a period of more 
than six months from the date they beaime payable. 

(b> .ACcordin_g to the rnfot'l'l'\ation and explanations given to us, the dues as at 31"' March, 2018 
of lncome·tax. sales tax. seMce taX. duty of customs, duty er excise, value added tax and 
goods and serv1ces tax. which have not been deposited on account or any dispute. are as 
follows· 

Name of the Nature of Amount Period to which Forum where dispute 
Statute dues (Rs. In the amount ts pending 

Lakhs) relates 

I Income Tax Act, Income Ta.x 17.45 Assessment Years Orissa High Court 
1961 1987-88 to 1989· 

90 
Income- Tax Act, Income Tax 29.4) Assessment Year Comm'551oner of 

' 1961 2015-16 Income Tax (Appeals) 
Odisna Sates Tax Sates Tax T.02 1990•91 lO 1991 • Or1ssa High Court 
Act, 1947 92 
OdiSha Sates Tax Sales Tax 4.19 1994-95 Odisha Sales Tax 
Act, 1947 Tribunal 

Central Excise E><c!se Duty 19.10 1993-2002 Orlssa High court 
fo£t, 1944 

Central Exci5" Exme Otlty 1.45 2012·201) Commissioner I 
Act, 1944 (Appeals). Centrai 

Excise . wstoms & 
Service Tax 

Central Excise Cenvat 0. 1 I 2011 ·2011 A.ss!stant 
ACt, 1944 Credit Commissioner, Central 

reversal Excise, Customs & 
Service Tax I Central Excise Ceo vat 1.818, \6 2009·2014 Customs, Excise 6: 

ACt, 1944 Credit Service Tax Appellate 
reversal Tribunal 

Central Excise Cenvat 7.58 2012-2014 Custoo'si Excise & 
Aa, 1944 Credit Service Tax Appellate 

reversal Tribunal 
Central Excise Cenvbt 4.64 201l·2013 Commissioner 
Act, 1944 Credit (Appeals), Central 

reV"ersal Excise, Customs & 

C~ntrat E>cci;e-~nvat 126.12 
Service Tax 

April. 2015 to Commissioner 
ACt, l944 Credit September, 2015 (Appeals), Central 

reversal Excise, Cost oms & 
Service Tax 

Central Excise I Cenvat 526.04 2014-2015 Customs, Exc.lse & 
Act. 1944 Credit Semce Tax AppeUati> 

reversal Tribunal 
Odlsha Value VattJe 2.76 October. 2011 tQ Odfsha Sates Tax 
Added Tax An, Added Tax March. 2015 Tribunal 
2004 
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(viii) Based on our audJt procedures and as per the fnformation and explanations given to us t:ly 
the management, we are of the opinion that during the year the company has not 
defaulted in repayment of loans or borrowings to a financial institution, bank or 
Government. The Company has not issued any debentures as at the balance s.>ieet date. 

(ix) In our optnfoo and according to the lnformatfon and explanations given to us, term loans 
were pr!ma fade applied during the year for the purposes for whlcl1 those were raised. The 
Company has not raised any money during the year by way of Initial public offer or further 
public offer (including debt instruments). 

(x) Based upon tile audit procedures performed for the purpose of reportfng the true and fair 
view of the standalone Ind AS financial statements and as per the infonmation and 
explanations givel"I to us by the man~ment, we report that we have neither come across 
any instance of fraud by the Company or on the Company by its officers or employees. 
noticed or reported during the year, nor have we been informed of any such case by the 
management. 

(xi) Aecording to lhe Information and explanations given to us, managerial remuneration has 
been paid I pr-Ovlded in accordance with the reqoisite approvals mandated by the 
provisions of Section 197 read with Schedule V to the Act. 

(xii) The Company Is not a Nldhi Company. 

(xHI) ACco<dlng to the lnforma\lon and explanations given to us, au transactions entered into by 
tl>e Company v;itn the related parties are In compliance with S«tions 177 and 188 of the 
Act v1here applicable and the details have been disclosed in the standalone Ind AS 
financial statements as required by the applicable eccot.1t1tini standards. 

(Xiv) The Company has not made any prefetentlal allotment or pnvate placement of shares or 
fully or partly convertible debentures durlnR the year under review. 

(><vl As per the Information and explanations given to us, the Company has not entered into 
any non-cash transactlQcls during the year with directors or persons connected with them. 

(><Vil Jn our opinion and accordlfli to tl>e Information and exptanatlOns given to us, the Company 
Is not required to be r~lstered under Section 45·1A or the Reserve Sank of India Act, 1934. 

For Harlbhaktl & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No. \0352'3~:'100048 

A· u_.~~ '--=---
Anand Kumar Jhunjhunwala f!}B~TI 8 c-0 Partner .<'. 
Membership No. 056613 ~ 

Bhubaneswar i KOLt<ATA/,; 
~1»,'- ·~./~~I 21"May, 2018 ~~Co"/ 
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ANN£XUR£ 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to In paragraph (2Jg under 'Repon on Other Legal and Regulatory Requirements' In 
the Independent Auditor's Report or even date, to the members of the Company on the 
standalone Ind AS financial statements for the year ended 31" March, 2018] 

Report on the Internal Financial Controls over- Financial Reporting under Clause (i) of SUb-sectlon 3 
of Section 10 of the Companies Act, 2013 ("the Act") 

We have audited the lnte<nal financial controls over flnancfal reporting or the company as or 31 " 
March, 2018 In con)uncdon with O<I( audit of the standalone Ind AS financial state<net'lts of the 
Company for the year ended on that date. 

Management's Responsibility for Internal financial Controls 

The Company's Board of Directors Is responsible for establishing and maintalnfng Internal financial 
controls, based on the lntemal contrct ove< iinancial reporting criteria o?Stablfshed by the Company, 
considering the essential components of Internal conttoi stated ln the Guidance Note on Audit or 
Internal Flnanelal Cootrols Over Financial Reporting (the "Guidance Note") Issued by the Institute of 
Chartered Aecountllnts or tndla ("lCAl"j. These re$ponsiD>ilties Include the design, Implementation and 
maintef'lan<e of adequate Internal financial controls, that were operati"i effectively for en.soring the 
orderly and efficient conduct of its busines.s, inctuding adherence to company's policies, the 
safeguarding or its assets, the prevention and detection of frauds and errors. the accuracy and 
completeness or the accounting records and the timely llfeparatfon or reliable financial lnfotmatlon, as 
required under the Act. 

Auditor's Responsibility 

Our re·sponsfbllity is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the 
Standards on Auditing specified under Sect1on 143(10) of the Act to the extent applicable to an audit or 
Internal financial controls, both Issued by the ICAI. Those Standards and the Guidance Note require 
that we comply with ethical requirement> and plan and perform the audit to obtain reasonable 
assurance about. whether adequate internal financial controls over financia1 reporting were established 
and maintained an,d if such controls operated effectively in all material reipects. 

Our audit invotves performing procedures to obtain audit evidence a.bout the adequacy of the in:temal 
financial cont.rots system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over finar.cial reporting fnclud«l obtaining an undemanding of 
internal financial controls over financial reporting, assessing the riSk that a material weaJ<ness exitts 
and testing and evaluating the design and operatif'lg effectiveness of internat control based on the 
assessed risk, The procedures selected depend on the auditor's judgement, including the assessment of 
the ri-sks of material misstatement or the financial statements, whethE'r due to fraud or error. 

We believe that the audit •Vidence we have obta10ed is sufficient and appropriate LO provide a basis 
for our audft ooinicn Ott the Company1s 1ntemal financial controls system over financial reportins!. 

Meaning of Internal Ffnanc.tal Controls Over Financial Report;ng 

A company's Internal financial ccxnrol over financial reporting is a process designed to provide 
reasonable assurance regarding the reUability oi flnaoclal reportins and the preparation of flnandat 
statements for external purposes in accordanc,. with ~erally accepted oecounting principles. A 
company's Internal flnancfal control over financial reporting Includes these policies and procedures thal 
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(1 J pertain to the maintenance or records that, In reasonable detail. accurately and fairly reflect the 
t.ransactions and dispositions of the assets of the company; (21 provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of ffnancial statements in accordance 
with generally accepted accounting principles and that recefpts and expendftures of the company are 
being made only In accordance with authorisations of management and directors of the company: a.nd 
f3) provide reasonable assurance regarding prevention or timely detecclon of unauthorised acquisition, 
use, or disposition of the company's assets that could have a mater1al effect on the financial 
statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because or the inherent limitations of internal iinancial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detecte<l. Also, projections of any evaluation of the internal 
financial controls over finaodal reporting to future periods are subject to the risk that the intemal 
financial controls over financial reporting may become Inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinioo, the Company has, In all material respects. an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31" March, 2018, based on the internal control over financial reporting 
criteria established by the Company, considering the essential components of Internal control stated in 
the Guidance Note issued by the ICAI. 

For Haribhaktl & Co. LLP 

Chartered Aecountants 
ICAI Firm Registration No.103523W /W100048 

~· 1<_· ~t~Jl. 'fo~l''co 
Anand Kumar JhunJhunwa1aa ~<'. 
Partner '// KOL ~ 
Membership No. 056613 &,\ ::i 
6hubaneswar ~~ 
21• May, 2018 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian MetaJs and Ferro Alloys Limited 

Report on th.~ Consolidated rnd AS f ina.lldal Statements 

We ha11e awdlt-ed Lhe accompanying consoUdated l'ld AS financial itaternenls- of indJan Metals and 
ferro Alloys Umlted (hereinafter referred to as. "'the Holdhg Comparty.') and its subsidiaries (the 
Holding Company and It• subs'.<liaries t~t~r refe<red to as "th• Group"! comprising of the 
Consolidated Balance Sheet as. el. 31° March, 2018, tl'!e CoasoUdated Sraten1ent of Profit and loss. 
t~ Consolidated Cash flow Statement and th• CoosoUdated Statement of Chaoges fn Eq<ilty for 
the year then encled and a summary of the s!8Flllicant accounting potld&s and other txplanatory 
Cnformation. 

Mana.gfnwnt's R•sponslbHlty tor th~ Consolldat~d Ind AS Fu\ancfal Sta~nts 

The Holding Company'> Board of Directors Is responslb!• for th• preparation or these consolidated 
Ind AS flnaflC'lal >totement> In torms of the requlre!l'enl> of tl\e Co~ies A<t. 2013 (hereinafter 
referred to .. "the Act") tl\ot II'"" a 11ue and fair view of the consolidated flnan.:lat posltloo. 
consoHd!ted fh'liul(iat perlorm:!:r,r;e tnclvding othercOmprehenS~ Income, consolid:at~ cash flows 
and consolidateo cllariges ill equity of the GrQ(Jp to accon:tance wflh t:h:e accounting orinciptes
gcnerallv accepted tn lndla, Including the lndlan Accounting Standards SPEcilled under Secclon 13l 
or <he Act, read with Rule 7 of \be Componles (Accounts) !Wies, 201•. The respectlve Board or 
Directors or tile cornpanlos lnclU<!<'<J In tile Group are reS1>Cr.s!ble for maintenance of ade<;uate 
accountitle records in aecorclance with the provistons of I.he Act tor wteauardftit the assets of the 
G1oup and (Qr prevl!nt!ng af\d d~te<:.tlng ffauck ana othf?r frr~~rtti~: lhe selection and 
application of approprlato occounl1ng po\i<;les; maklns fud11ment> and ootlmates that are 
reasooable and prudent; and desian. lmptemenU!ltioo an<l matntenance or adequate Internal 
finatlcial conuots·, that were operating effec.tlYety for ensutioi the accuracy and completeness. ot 
the account&ig records> re\evant to the- preparat"kln and presentaUon of che trid AS fina-ncial 
stalemt:'flts that g1ve a ln.le and fair vteYt and ate rree irom material mi~tCHl?rneot, wh(lt.her due to 
rraud or error. wt'lidi have be<en used for the purpose of ~eparatlon of the coosolldauxf Ind M 
ftni!!l".Cl!l StatH'lents b'y the OirectON of th~ Holding Company, M a(orgakj. 

In preparing th.e Consolidated Ind AS llnanc;~l itate-n-.ents1 the respecuve Board of OlrectQrs of the 
Companies Included In the Group are responsJble for ~sessEng the ability of the Group to oontfJH.it' 

as a going coocern, dlsc:tosfng, as appfkabte, matters related t-o going coocem and l.ISfng the goJhg 
concern basis o( accoundng unte"S& managemt.v.c either lntoods to Uquldate tht" Groop -0r to ce-ase 
operattons, oc ha$ no reatfitic alternative but to <10 so. 

AudiU>r'S RgpomibUlty 

O..r r¢sponslblllr.y Is to express an oplnioli on tn<so COll!Olldated Ind AS financial sta«ments based 
on our audit. \Yhlle- cond\iCtfng ttle audit, we have taken f11to account the provi.siol"ls of the Act, the 
a.ccountinj and auditing standards and matters whfdi are required co be tnctude<l ln the .a~lt 
r~port undH the provisions of the ACt end th~ Ru~ madeo there-under 

We conducted our aodlt In accordance with tlle St~ndards on A<JdWng speelfted under Senion 
143(10/ or tile A<t- ThO<e Standard$ require tl>•t w• comply with ethic•! rcquiremcots and plan an<! 
perform the avdit to obtain reaso.nable assurance about whethe-r the conso!foated Ind AS nnanciaJ 
stAt~ments are (r~e from materiat missrartt'me-nt. 
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consolidated Ind AS financial statements. whether due to fraud or error. In making those risk 
assessments~ t~ nudlto:- con.siders Internal financial coouo1 re(evant to the Holding Company's 
preparation of the consotideted Ind AS tlnanda1 statements that give a true and fair v£ew In order 
to desfgn audit procedures that are appropriate in the cfrcumstances. An audit also includes 
evaluating the appropriate~s of acc:ountlns policies usec and the rea~nableness or tile 
accounting estimates made by the Holding, Company's Board or Oireclors1 as well as evaluating the 
overall presentaUon of the con~lfdated Ind AS financial statements. 

we are also responsible to conclude °" the apptop.-lateness of man.asement 's use of the going 
concern bas:fs of accounting and oascd on the audit evidence obtained, Whether a material 
uncertainty exists re~ted to events ot cond!ttons that may us1 a stgnlfk:ant doubt on the abUfty of 
the G(oup to continue as a iOln-g concern. If we condude th.at a material uncertal.nty exists, we are 
required to draw attencton tn the audftor•s teport to the telated dlsclo-sures In the Consolidated Ind 
AS ffnancizil statement'S or, if such disclosures are tnadequate, to modify the oplnion. Our 
conclusions are based on (he audit ev!de<lce obtained up \~ 11\e date of U1e auditor's rep0r1. 
However, future events or conditions may cause the Group to cease to continue as a ~oing coocem. 

We belteve that the audit evidence ootained by us and the audit evidence obtained by the othet 
audflors 1n terms of their fCports referred to tn Lhe Other Matters paragraph below, is sufficfent 
and appropriate to provide a basis for our audit opinion on the consolfdated Ind AS financial 
statements, 

Opfnion 

In our opinton and to the oest of out information and accordlt'lg to the- explanations given to U$ and 
based on thE' consideration o/ reports of otller auditors on se-parate financial statemenu and on the 
other ffnandat fnformadon of the subsidfartes, the aforesaid consolidated fnd AS finruiclal 
statenlent$ give the tnformat10n 1equtted by ltie Act In the rtl(lnner SO (e<l,'Uited and i:i'Ye a trve-an<I 
ratr View 1n contormtcy wn'h ttle accounting prtnC1ples generatty ac.cep.reo In flldla 1nc1octttfg ttle 1no 
AS, of the consolidated state of affairs of the Group as at 31u March. 2018, its coMoUdated profit 
Cfl"l(ludlng co:'lsolidated other comprehetlsive fncome). cor.soU6ated c~h flows and consolidated 
changes In equity for the year ended on that date. 

Mat {t>ria l Uncertainty Related to Going Concern 

(a) we draw attention to tile 'Material Uncertainty Related to Gorra Concern· paraaral)li tn t11e 
audit report on the f inancial statements of Utkal Coal Ltd., a subsidiary of the Holding 
Company, tswed by us vtae our repart dated 20~ May, 2018 and reproduced as h•reunrfur: 

·we dtaw attention to Not• No. 25 In the financial smeme<1tS wh!d1 Indicates that dve to 
the eve-nu or conditions as rnentiorwd ln the !ta.id Note, material untertainty exists that 
may cast signtficant doubt on the Company's ab11tty to cont1oue as a going co.ncem ... 

(b) We draw attention to tile foll<>Wfn9 Emphasis of Mattel> In the aualt report on the financial 
statements of Utkal Power Ltd. 1 a sut>s~ary of the Holdfng Company, ts.sued by an 
f.ndcpendent firm of Charteted Accoun~ants vlde Its repon dared 27111 April, 2018 and 
reprwuced by us as hereunder : 

.. Sfnce tnceprlon of lh-e company. It "has not started its operation. Durio.;: the year the 
government refunded the security depos1t t0 the comp.any which was deposited earlier for 
!ts power project. At present the comp.1u1y has no other projects to f\ln but the cootinulty 
of tile c(>ll'lpany depends on 1he fklaoclal assistance by Its holding company•. 

(c) Vii! draw attention LO the fotlowtng Emphasis of ,Viatters In the audit report on the flnanclat 
stateme<1u of Utkal Green Energy Ud., a sub$idk\ry of the Ho!ding Company, iSSU<>d by an 
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lndependeint nrm of Chartered Accountants vide tts report dated 27"' Aprlt. 2018 and 
teproduced by os as hellunder : 

.. The company slflce 1nc.eprlol'l has not started fts operatJon. We draw attendon to N:ote 
No.09 to the itand.3lone Ind AS finaociat statement, where It has been described t~ 
contlnufty and golni coo.cern of the business. In our opfnion the continuity of this company 
comptetc.-ty depends on t~ financial assistarce by its holding corr.pany •·. 

Our optnion fs not modlffed In reSpect of these matters 

Emphasis or Matt:ers 

(a) We draw attention to Note rio. 38 to tile con,.,lldated Ind "5 financial statements relating 
10 the Holding Company's equity Investment amounting to Rs. 53.13 "°'e In lndmet Mining 
Pie Ud (1ndmer), a wholly-owl\Ed $\lbsidlary ln<:orpo/'llted fn Singapore whfdl, Ill tum, has 
fovestmem rn its Indonesian subsidiary PT S•Jmber Rahayu lndah f PT SUmber'). The Kolding 
Company's cauytng value or lnve-stmenl [n fndroot ts substantlaUy dependent on tne lat;t.M•s 
carrying valt.'E' of P\1Je'$tfnel'lt in Pr Sum>er ano the Holding Company has fn!t.1ated 
arbitration proceedings for protecting its saS.1 investment. 
The auditors of lndmet . an indei»ndent lion of Pubt!c Accounrants ar.d Chartered 
Accountants. have also empllasised the matter 1n their audit report on lh-e financ-tal 
statements of lndmet for the financial year ~017· 18. dated 30~ April, 1018. 

fb> We draw attenuon to Note No. 40 to the conwlidated tnd AS financial statements r~ating 
to the Holding Company's exposure Jn Utkal Coal Ltd., a subsk:Jiary. The matter has arisen 
out of the c.a11ceUation of allotment of the <oat block being hetd by the subsfdiary vide the 
Hon'bte Supr<>me Court of tndla's order doted 24" September, 2014 and the subsequent 
events 1n coonect1on therewith. 
we. as independent auditors of the subsidiary, ruwe •bo empl>as•"ld me matter 1'1 oor audit 
repon on the financial statements of the su?>si<1ia-ry for the financial ~·ear 2017-18, c!ate<t 
20'' May. 2018. 

Ot.lr opinion is not modfffed In tespec:t of lhese matters. 

Other Matters 

Yle dltf n-0t audit the Ind AS f1nanc\al stalements of sue: subsidiaries, whose Ind AS fin-andat 
st,at~tnCnt$ re!lKt total a~ts of Rs. 107.80 crorcs as at )1ll Marcil, 2018, total reveol.Kl'S of Rs. 
3J}5 crores and net ca.sh outftows amountfng to fG. ).S4 ctores for the year ended on that date, as 
considered fn the consoHdaced Ind AS fina.idal statements. These Ind AS financial statements have 
been audited by other auditors whose reports have been furnished to us by the Management of the 
HnlrHng Com(')t1ny .t1nd our opinion nn thf> con'>t)Udt11Pd Ind AS rtMndt1l o;vnemenr~. in c;o far ;oic; It 
relates to the amounts and disclosures induded In re!pect. of these subsldfaries and our report fn 
terms of sub-section (ll of Section 143 of the Act, In so rar as It relates to the aforesaid 
subsidiaries, is based solely on the r~pons of the other auditors. 

lWo of these subsidtarles are located outside India whose financial statements have been prepared 
In accordance with the accounting principles generally accepted in their respective coontoo and 
wllich hiMO been audited by other auditor> undef seoeratly accepted auditing standards applicable 
tn their rc-spcctlve counlfl~ (refer Note No. 42 to the consolidated Ind AS nnanciat statements). 
The Hotdln~ Company's man.age-ment has convert-ec the- financlat statements of such subsldia.rtcs 
located outside India to Ind AS flnantlOl statemt<lts (f.e from accounting principles generally 
accepted in lheir respecuve countries to accounting principles genera.tty ac.cepted ill India and 
relevant for preparation o( the afolesaid consoUdatod Ind AS financial statements). Our opinion, In 
so far as it relates to tlie balances and affall'l of such suMidiaries located outside India, fs bMed on 
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the reports of other auditors and the conversIDn adjustments prepared by the management of the 
Holding Company. 
The financial statements of one of tll&se s.il>sldlarles. located fn India, have been prepared fn 
accordance with tile Acc0US1t1ng Standards (lndfan GAAP) [as It is a ~on Ban~ing Financial C<>mpany 
and Ind AS i1 not yet applicable to lt] and which have bee-n audited by other auditors. Such Indian 
GAAP finallciat.s have been restated fnto tnd AS #ioanciats by the Holding Company's management, 
For the purposes of consolidation (refer Note No. 42 to the consolidated rnd AS financial 
statements). 0-Jt oplnlon, in so far as It relates 10 the balan.ces and affairs of suc:h Wbsfdiart 
located to India, ls based on the report of other auditors and tile conversion adjustments prepared 
by the management of the Holding Company. 

Our opinion on the Consolidated Ind AS Financial Statements and our report on the Other l.eial and 
Regulatory Requirements below is not modified tn rEspect of lhe above ma[ters with respect to our 
retia.nce on the work done by and the reports or the other auditors and dle conversion adjustmen[S 
prepared by the managerr.ent of the Hotding Compary. 

Report on Other Legal and Regulatory Requirements 

As required by Section l .. 3~ 3) of the Act, we report, to the extent applicable, that: 

a. We have soogllt and obtafned all the lnfo~tlon and explanations which to the best of our 
knowledge and belle! were nect>Ssary for the purposes or oor audit or the aforesaid 
coosoUdated Ind AS financfal statements; 

b. fn our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidated Ind AS financial sutements have been kept so far as ft appears 
from our examination of those boOks and tl'.e rel)Orts of the other auditors; 

c. The Consolidated Balance Sheet, the CoBsotfdated Statement of Profit and Loss, the 
Consolidated Cash Flow Statement and the ConsoUdated Statement of Changes !n Equity 
dealt with b-y this Report are in a.greement with the rete..,ant books of account mafntained 
for the purpose of preparation of the consolidated Ind AS financial statements; 

d. In our opinion, the aforesaid consolidated IM AS llNincial statements comply with the 
Indian Accounting Standards specifi-ed under Sec-tton 133 or the Act. read with Rt.Jte 7 of 
the Companies (Accounts) Rules, ZOt4; 

e. The matters described In the 'Material Uocerta!nty Related tc Going Concern• and 
'Emphasis of Matters' paragraphs above, 11 our opinion. rrt4Y have an adverse effect oo 
the functioning of the Group: 

l. On the basis of the written Teprese11tatio11s recefved from the dlrec·tors of the Holding 
Company as on 31uMarch, 2018 taken on record by the Soard of Director.; of the Holding 
Company and the reports of the •taMory auditors of Its subsidiary companies 
Incorporated fn !ndla, oone of the directors of the Group companies Incorporated rn ln<ha 
ls disqualified as on J1u .March. 2018 fron being appointed as a director in terms of 
Section 164 (2) of tbe Act; 

g. With respect to the adequacy of the Internal nnancia1 c.ontrols over ffnancial reporting of 
th~ Group and the operatlni effectiver.ess of such control>, we give O\Jf separate Report 
In the "Annexure". 
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h. With respect to the other matters to be include<! fn the Auditor's Report In accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules. 2014, In our opinion and to the 
best of our ll'lformatlon and according to the explanations given to us: 

(!) The consolldated Ind AS financial statements disclose the impact of pending Utlgat1on.s 
on thE' consolidated financial position oi the Group · Refer Note Nos. 37.38,-«l,43.44,45, 
and 46 to me consolfc!ated Ind AS ffnancial statements; 

(ii) Provision has been made in the consolidated Ind AS financial sratement.s, as required 
under the appltcable law or accounting standards, for material foreseeable lossas, if any. 
on tong· term contracts including derivative contracts. 

(Iii) There has been no delay In transferring amounts, requtred to be transferred. to the 
Investor Education and Protection Fund by the Holding Company and its subsidiary 
compa.~les Incorporated In India. 

For Haribhakt! & Co. LLP 
Chartered Acrountants 
ICAI Firm Registration No.1035. WI 

A~ -~~ 
Anand Kumar Jhunjhunwata 
Partn"r 
Membership No. 056613 

Bhuban.eswar 
21 ~ May, 2018 

, 
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At4NEXURE TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph (g) under 'Report on Other l egal and R~ulatO!'\f R~ulrements' 
in our Independent Auditor's Report of even date, to the members of the Holding Company 
on the consolidated Ind AS financial statements for the year ended 31" March, 2018) 

Report on the- Internal Finanelat Contro ls over Ffnanc:taJ Reportln_g undet Claus~ (i) of Sub
section 3 of Section 143 or the Compani&S Act, 2013 ("the Act") 

In conjunction with our ~udir of the conrolf<:ated Ind AS financial statements o! the Holding 
Company as or and for the year ended 31sc N.arch. 2018, we have audited the fntemal financial 
controls over financial reporting of the Group, 1n respect of compat1ies incorporated in India. as of 
that date. 

Managem~nt•s Responstbflh:y for Internal Financfal Controls 

The respective soard ol Oirectol'> of the en1ltf&S or the Group wtll(h ""'companies Incorporated In 
India, "'" r&Sponslble for establlslllng and maintaining lmernal financial controls based on the 
intemat control over financial reporting criteria established by ttie Hotdlng Company, Gonsider1ng 
the ~sential components of Internal control stated in the Guidance Note on Audit of Internal 
Ftnaneiat Conuols Over Financial Reportlni (tl\e "Guidance Nore") t~ued by lhe lnstitut• of 
Chartered Accountants of tndla ("ICAJ"). These responsibiltties ioctuc.e the design, implementation 
and maintenance of adequate internal financial cootrots that were operating effectively for 
ensucint thto ot6eorly and efficient conduct. of bu<~loess. 1nctvc.ttng. adherence to the tespectfve 
company's potkle$, the safeguarding of ~ssets, lhe preventkln ~nd detection of rra.ud:s and errors, 
the accuracy and completeness of the accounting records and the timely preparatton of ceUabte 
financial tnfotm<ltfon, as required under the Act. 

At.1ditor 's Responsibility 

Our r&Sponslb1Uty is to express an epfnfon on the Holding Company'S Internal flnand•l controls over 
ffnancfat reporting base.d on ovr aodlt. We conducted our audit ln ac.cordance with the Guidance 
Note and tile Standards on Auditing spectrled under Section 143(10) of th• Aet, to the extent 
applkbb1~ to at1 atidtc of lnt~mal nn..ancl.al c~tmls, both lsf;UfM by th,, fCAl Those Sti.tindar.m and 
the Guidance Note requlre t.hat we compty with ethical requirements and ptan and perform lhe 
audit to obtain reasonable aswrance a.bout whether adequate intetnal financial controls over 
ftnandal reporting were &StabliShed and maintained and If such contrO'.s operated effectively In all 
material respec1,S. 

O..r audit involves performing procedures to obtain audit evidence about the adequacy of the 
Internal ftnaoclol contro1s system over ifnancial reporting and their operatlng effectlvetWss. Our 
audit of internal financial controls over fiflanciat reporting ·included obtaining an understanding of 
internal financial controls over financial repomng, assessing the risk that a material weakness 
exim and ttSting and evaluating the design an<i operating elfectivene.s of lnt•mal control based 
oo the assessed risk, The procedures setecled depeno on the audi tor's judgement, including tl".e 
assessment of tile risks o( material misstatement of the financial staterr.ents, whether due to fraud 
or error. 

We beUeve tllat the audit eVfdence we have obtained and the audit evidence obtained by the other 
auditors In terms or their repom referred to In the Other Matters paragraph below, Is sumcttnt 
and appropriate to provide a basis for our audit opink>o on the Holding, Company's internal ftnancfal 
controls sys.tern over financ~l reporting. 

~antng of Internal financial Controls Over Ffnanclal Reportint 

A compa.ny°s mtemal f1nanclal control over fJnandal reporting is a process designed to provide 
reaso11able assurance r~arding the reliabitft)' of financial reporting and the preparation of financial 
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statements for external purposes In accordance with generally accepted accounting principles. A 
company's lntetnat financial control over financial reporting lnciudes those policies and procedures 
that (l) pertain to the maintenance of records that, in reasonabte detail, accuratety and fairly 
reflect the ttansactlons and dispositions of the assets of the company; (21 provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements 
In accordance with generally accepted accounting pr1nclples, and that receipts and expenditures of 
the company are being made only in accordance with autMrlsatlons of management and directors 
of the company; and (3) provide reasonable assurance regarding prevention or timely de tection of 
unauthorised acqulsltlon, use. or d!sposltlon of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of tntemal Financial Controls Over Financial Reporttne 

Because of the Inherent limitations of Internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of conuols. material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
Internal financial controls over i!nanclal feport ing to future periods are subject to the risk that the 
intern.at financial controts over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance v1ith the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group1 In respect of compan1es incorporated in India, has, in all materlal 
respects, an adequate Internal financial controls system over llnancial reporting and such internal 
financial controls over fioancial reporting were operating effectively as at 11~ March, 2018, based 
on the internal conuo! over f inancial reporting criteria established by the Holding Company, 
considering the esset1tial components of Internal control stated ln the Guidance Note Issued by the 
!CAI. 

Other Matters 

Our aforesaid report under Section 143(3)(1) or the Act on the adequacy and operating effectlven0$S 
of the Internal flnanctal controls over financial reporting, in so far as ft relates to four subsldlartes 
o( the Holding Company which are compan1es fn<orporated in lndia1 is based 011 the corresponding 
reports or the auditors of such companies incorporated in India. 

For Haribhakti & Co. LLP 
Chartered Accountants 

:C:F~(~3!~ 
-A- llnand Kumar Jhunjhunwala lb~TI 8 C. 

:~~~ip No. 056613 ~a·~ q KOLKATA • 

Bhubaneswar ~ '\...._ 'f, 
21 • May, 2018 "'-~ ... ~ 
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Annexure - 15

G.PANDA & Co. 
Chartered Accountants 
Blju Patlnalk Colony, 
Blju Pattnalk Chowk, Tulaslpur 
Cuttack-753008 
E-Mail-gpandaco@yahoo.com 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian Metals & Carbide Limited 

Report on the Standalone Financial Statements 

Cuttack-(0671) 
Ph. 2301348(0) 

2302349(0) 

We have audited the accompanying standalone Ind AS financial statements of INDIAN METALS & 

CARBIDE LIMITED ("the Company"), which comprise the Balance Sheet as at 31st March, 2018, the 

Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow 

and the Statement of Changes in Equity for the year then ended, and a summary of the significant 

accounting policies and other explanatory information (herein after referred to as "standalone Ind AS 

financial statements") .. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 

Companies Act, 2013 ("the Act") with respect to the preparation of these standalone Ind AS financial 

statements that give a true and fair view of the financial position, financial performance including 

other comprehensive income, cash flows and changes in equity of the Company in accordance with 

the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind 

AS) specified under Section 133 of the Act, read with relevant rules issued thereunder. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 

the standalone Ind AS financial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

Auditor's Responslblllty 

Our responsibility is to express an opinion on these standalone Ind AS financial statements based on 

our audit. We have taken into account the provisions of the Act, the accounting and auditing 

standards and matters which are required to be included in the audit report under the provisions of the 

Act and the Rules made thereunder. We conducted our audit in accordance with the Standards on 

' Auditing specified under Section 143(10) of the Act Those Standards require that we comply with 
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ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 

the Ind AS financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the 

disclosures in the Ind AS financial statements. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the standalone Ind AS 

financial statements, whether due to fraud or error. In making those risk assessments, the auditor 

considers internal financial control relevant to the Company's preparation of the standalone Ind AS 

financial statements that give a true and fair view in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the 

Company has in place an adequate internal financial controls system over financial reporting and the 

operating effectiveness of such controls. An audit also includes evaluating the appropriateness of the 

accounting policies used and the reasonableness of the accounting estimates made by the 

Company's Directors, as well as evaluating the overall presentation of the standalone Ind AS financial 

statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone Ind AS financial statements give the information required by the Act in the 

manner so required and give a true and fair view in conformity with the accounting principles generally 

accepted in India including the Ind AS of the financial position of the Company as at 31 March, 2018, 

and its financial performance including other comprehensive income, its cash flows and the changes 

in equity for the year ended on that date. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order''), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in the Annexure A , a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 

extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations;_which to. ~~e best of ~ur 

knowledge and belief were necessary for the purposes of our audit. 
. \''.LJt·· ... 

. / ~.!> 4 O'' 
"''( o\ 

({r ("'"fiCF '011 
\\('' ' ~"' " 

··''\''''' 0 ) '·"i i. ~. -- " c:I 
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(b) In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books . 

(c) The Balance Sheet, the Statement of Profit and Loss, and the Statement of Cash Flow and the 

statement of changes in equity dealt with by this Report are in agreement with the books of accounts. 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with relevant rule issued thereunder. 

(e) On the basis of the written representations received from the directors as on 31st March, 2018 

taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2018 

from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the Internal financial controls over financial reporting of the 

Company and the operating effectiveness of such controls, refer to our separate report in Annexure B 

(g) With respect to the other matters included in the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 

according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial position. 

ii. The Company does not have any long-term contracts including derivative contracts for which there 

are any material foreseeable losses. 

iii. There has been no amounts which are required to be transferred to the Investor Education and 

Protection Fund by the Company. 

Place: Bhubaneswar 
Date: :>.1\'1\ ?<>t ~ 

l 
I 
' 

~ For G. PANDA & CO. 
Chartered Accountants 
Firm's Registration No. 303123E 

<13--~ 
( CA. P K Mohapatra) 
Partner 
Membership No.: 56058 
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Annexure A to Independent Auditor's Report 

The Annexure referred to In our Independent Audit Report to the members of the Company on 
the standalone financial statement for the year ended 31't March 2018, we report that, 

INDIAN METALS & CARBIDE LIMITED 

I) a) the Company has maintained proper records showing full particulars, including quantitative 
details and situation of fixed assets; 

b) the fixed assets have been physically verified by the management at reasonable intervals and no 
material discrepancies were noticed on such verification; 

c) according to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the title deeds of immovable properties are held in the name of the 
Company; 

ii) the physical verification of inventory has been conducted at reasonable intervals by the 
management. The procedures of physical verification of inventory followed by the 
management are reasonable and adequate in relation to the size of the company and the 
nature of its business. On the basis of our examination, the Company is maintaining proper 
records of inventory and no material discrepancies were noticed on physical verification; 

iii) the company has not granted any loans, secured or unsecured to companies, firms, 
Limited Liability Partnerships or other parties covered In the register maintained under section 
189 of the Companies Act, 2013. so, this clause is not applicable; 

iv) the company has not given any loans, made any investments, provide any 
guarantees and security, so this clause is not applicable; 

v) 

vi) 

vii) 

viii) 

the Company has not accepted any deposits from public, so this clause is not applicable; 

the Central Government has not so far, prescribed rules for maintenance of cost records under 
the sub-section (1) of Section 148 of the Companies Act, 2013, so this clause is not 
applicable; 

(a) the company is regular in depositing undisputed statutory dues including provident fund, 
employees' state insurance, Income-tax, sales-tax, service tax, Goods and Service Tax, duty 
of customs, duty of excise, value added tax, cess and any other statutory dues to the 
appropriate authorities according to the information and explanations given to us; 

(b) there is no dues of income tax or sales tax or service tax or Goods and Service Tax, 
duty of customs or duty of excise or value added tax have not been deposited on account of any 
dispute; 

the company has not ta lee n a n y lo a n fro m a n y financial institution, bank, 
Government or dues to debenture holders, so, this clause is not applicable; 

ix) according to the information and explanations, the no money has bee~raised.b.y.way. of P\.l~lic 
offer. Hence this clause in not applicable; ·--%~.__, ! 

:/~'~\'\DA~~'~ 

:11'?7:u~-1"AC (f~~ ~ )\ E"t ~9 s'n 
'·"'' \.: . -!!1 v 
"°'';<;' f'/ ... ·.: c">' 
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x) according to the information and explanations, there is no fraud by the company or no fraud on 
the Company by its officers or employees has been noticed or reported during the year; 

xi) there is no managerial remuneration has been paid or provided in the current financial year; 

xii) the company is not a Nidhi Company, so this clause is not applicable; 

xiii) all transactions with the related parties are in ordinary course of business and on arm length basis 
and necessery approval has been taken in compliance with 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the Financial Statements etc., as 
required by the applicable accounting standards, the provision relating to section 177 is not 
applicable to the company; 

xiv) the company has not made any preferential allotment or private placement of shares or 
fully or partly convertible debentures during the year under review, so this clause is not 
applicable; 

xv) the company has not entered into any non-cash transactions with directors or persons 
connected with him, so this clause is not applicable; 

xvi) the company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act, 1934, so this clause is not applicable. 

Place: Bhubaneswar 

Date: 2 '\41 ""' • 

I For G. PANDA & co. 
Chartered Accountants 
Firm's Registration No. 303123E 

~~ 
(CA. P K Mahapatra} 

Partner 
Membership No.: 56058 
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Annexure B to Independent Auditor's Report 

Report on the Internal Financial Controls under Clauee (I) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 (''the Act") 

We have audited the internal financial controls over financial reporting of INDIAN METALS & 
CARBIDE LIMITED ('the Company") as of March 31, 2018 in conjuction with our audit of the 
standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on accounting manual, organisational structure and financial delegation of powers. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial control that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and 
timely preparation of reliable financial information, as required under the Companies Act. 2013. 

Auditors' Responslblllty 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing, issued by ICAJ and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintained and if such controls operated effectively in all 
material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiVeness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgement. including the assessment 
of the risks material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. r . -- . 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transaction and dispositions of the assets of the company; (2) provide reasonable assurance that 
transaction are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have material effect on the financial 
statements. 

Opinion 

Our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at March 31, 2018, based on the policies as referred above. 

Place: Bhubaneswar 
Date: zq A \'-01 t 

" ' For G. PANDA & CO. 

Chartered Accountants 
Firm's Registration No. 303123E 

(~ 
Partner 

.. Membership No.: 56058 



135

INDIAN METALS & CARBIDE LIMITED 

Balance Sheet as at 31st March, 2018 

ASSETS 
Non-Current Assets 

Property, Plant and Equipment 
Financial Assets 

·lnwstments 
·LoallS 

Current Assets 
Inventories 
FIM!lciel Assets 

-Cash alld Cash Equivalents 
Current Tax Assets (Nel) 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 

Equ~ Share Capital 
OlherEqu~ 

UABILmES 

Current LlablHUes 

Financial Liabilities 

• Borrowings 
Other Current Llabllilles 

TOTAL EQUITY AND LIABILITIES 

Significant Accounting Policies and 
Other notes forming part of the Acoounl$ 

Auditora' Report to Ille Members 
As per our report of even date attached. 

~~ 
For G PANDA & CO 
Chartered Accountants 
Firm's RegletraUon No 303123E 

(P K Mohapatra) 
Partner 
Membership No. 66058 

Place: Bhu~anJ~" 
Date: '2. \ 14 2.-0' '"" 

Note No. 

2 

' ' 

• • 

7 

• • 

1to20 

Assistant S.cretary 

.... 
31st March, 2018 

362.54 

950.54 
166.40 

26.74 

1 £26.22 

10,799.96 
(9,389.98) 

110.34 

5.90 

1,626.22 

(Rs. thousands) .. .. 
31st March, 2017 

362.54 

95().54 
166.40 

417.43 

39.04 
4.16 

1960.11 

10,799.96 
(6,946.99) 

101.23 

7.91 

1,960.11 

For and on behalf of the Board of Directors 
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Statement of Profit and Loss for the year ended 31st March, 2018 

REVENUE 
Revenue from operation 
Other Income 

Total Revenue 

EXPENSES 
Inventory write off 
Finance cost 
Other expenses 

Total Expenses 

Loss before Tax 

Tu Expenses; 
Tax penaining to earlier year written off 

Loss after Tax 

other Comprehensive Income (net off taxes): 

.... 
10 

Year ended 31st 
March, 2018 

417.43 
11 9.21 
12 10.19 

----·-----
436.83 

(436.83} 

4.16 

(440.99) 

A. Items that wlll not be reclasslfled subsequenUy Into profit and loss 
(I) Gain 1 (l.0$$) on ~meMuremenl of deflned benelll oW"9fion 
(II) lni;ome TaK relaUng ~o abow 

B. Items that wlll be recluslfled subsequently to profit and loss 
(l) Gan I (Loss) on remeuurement of defined benefrt obllgallon 
~I) lnCOfna Ta>< f91&Hng to above 

Total Other comprehensive Income net off tax 

Total Other Comprehensive Income for the period 

Earnings Per Equity Share 
Basic and Diluted Earnings Per Share (In Rupees) 

Slgnlfican1 Accounting Policies and 
Other notes forming part of the Accounts 

Audikn' Report to the Members 
As per our report of even\<tate attached. 

(440.99) 

15 {0.41) 

11<>20 

(Rs. thousands) 

Yearencled31"' 
March, 2017 

65.49 

27.44 
194.98 

-- 222A2 

(166.93) 

(166.93) 

!156.93) 

(0.15) 

For G PANDA & co For and on behalf of the Soard of OlrectotS 
Chartered Aec:ountanb . I 
Fhm'fi Reglstrauon No 303123&,·.' 

~ 
(P K Mohapatra) 
Partner 
Membership No. 66058 
Place; Bhubaneswar 

"''" 'l-1 '~' Z.01 6-
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INDIAN METALS & CARBIDE LIMITED 

Statement of Changes In Equity 

A. Equity Share capital 
(Rs. thousands) 

Balance at the beginning 
Changes Jn Equity Share Capital 

during the year 
Balance at the end 

As at 1st April, 2016'8at1st April, 2017 201s-11 2011-ta As at 31st March, 2017 As at 31st March, 2018 

10,799.96 10,799.96 

B. Other Equity 

Particulars 

Balance as at 1st April, 2016 

Loss for the year 

Other comprehensive income (net of laK) 

Balance 8$ at 31st March, 2017 
Loss for the year 

Other comprehensive Income (net of laK) 

Balance as at 31st March, 2018 

Significant Accounting Policies and 
other notes forming part of the Accounts 

Auditors' Report to the Members 
As per our report of even dale attached. 

Capltal Reserve 

1,004.08 

1,004.08 

. 

1,004.08 

10,799.96 10,799.96 

(Rs thousands) . 
Rff8nfe!il and Su " Surplusl{deflclt) In 

General Reserve the Statement of Total 
Profit and Loss 

2,356.54 (12,1!12.68) (8,792.06) 

(156.93) (156.93) 

. . . 

2,3156.54 (12,309.61) (8,948.99) 

. (440.99) {440.99) 

. . . 

2,356.54 (12,750.60) (9,389.98) 

For G PANDA & CO For and on behalf of the Board of Directors 
Chartered Accountants 

~istratlonNo3031',E· • ·,'-'\.' ~- J' ,,,i'' 
(PKMoha~ )_;-;)~. ~_;)-
Partner ';:::; As11I Secretary DirectOt" 
Membership NO. 56058 : ' 

Director 

Place: Bhubaneswar 
Oate: "2.IJ4J2o 11'" 
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INDIAN METALS & CARBIDE LIMITED 

Statement of Cash Flow for the year ended 31st March, 2018 

A. Cash Flow From OperaUng Activities 
Loss before tax 
Adjustment for : 

Finance cost recognised in profit or loss 
Operating profit befare working capital changes 
Adfustment for: 

{lncrease)/Oecraase In loans and advance$,receivables and 
inventories 

(lncrease)JDecrease In other payable 
Cash (Used In)/ Generated from operations 
Direct taxes paicl 
Net Gash (Used In)/ Generated from Operating Activities 

B Cash Flow From lnvesUng ActlvlUes 
Sale of fixed assets 
Net Cash (Used In)/ Generated from Investing Activities 

C Cash Flow From Financing Activities 
Proceeds I (Repayment) of short term borrowings 
Interest and financial charges paid 
Proceed from issue of Equity Shares 
Net Gash(Usecl ln}f Generated From Financing Activities 

Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 
Cash and Cash Equivalents· Opening Balance 
cash and Cash Equivalents - Closing Balance 

Explanations : 

Year ended 31st 
March,2018 

(440.99) 

9.21 
(431.78) 

421.59 

(2.01) 
(12.20) 

(12.20) 

9.11 
(9.21) 

(0.10) 

(12.30) 

39.04 
28.74 

(Rs. thousands) 

Year ended 31st 
March,2017 

(156.92) 

27.44 
(129.48) 

51.57 

(61.47) 
(139.38) 

(139.38) 

(72.00) 
(72.00) 

101.23 
(27.44) 

73.79 

(137.59) 
176.63 
39.04 

1. The above Cash Flow Slatement has been prepared under the Indirect method as set out In ffle Indian Accounting 
Standard 7 (Ind AS. 7)' Statemenl of cash FIOW 'notified by the Central Government 

2. Cash & Cash equivalents are represented by: 
- In Current Accounts 
- In Fixed Depos·11 

26.74 

26.74 

39.04 

39.04 

3. Previous rear's figures have been regrouped/ rearranged to confirm to the cla$sllicalion of the current year, wherever 
considered necessary 

For G PANDA & CO 

Chartered Acc~untants 
Flrm'S Reglst""lon No 303123E 

• .# "'' ~°) '. ,.. 
,'( i 'i'"' . .. . ' {.. 

~iy "''.;'" '{\}'.]~'.{:. .. 
(PK Mohaptra) '' - . ~-_/ , 
Partner ' ' 
Membership No. 56058 -; 
Place: e,,h c..J:,on~ 

""'" '.).I I" I ...,, 1¢ 

For and on behalf of the Board of Directors 

'~ <''..~~"" 
Director Director 
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Annexure - 16
r ---------

i (A 8 ' ,, 

l" ~ !-,,' V/)Y 

J ' ,,,t.J p,J lies 

' ll ,\ " \ L ll ' \ (1 ,, 

ru the _\;jl'lllber5 of 
B.Pilnda and ("01npany Pvt Ltd 

Report rHl tht' J:'inancial State1nents 

\V1' iia·J1' auditccJ :hv nu 011~p,iny1ng (Standaionej lnd .A~ lina11c1ai sL1tr:n1tnts ol JJ.Pand<i 
and Co1npany Pvt l.td ("the (:onipany") v.·hich comprisr> th1_' l~eilance Shet't cis clt \1arch '\-), 
_21)Ji"l, !hl' Statl'l!\('nl of Profit and LL'S-~.- Cash Flu\v Statl•nirnt and "tJ.ll'!llt>J1l 'If chdnges 111 
("qtiitv for !h<" 1 l'<lr I lien L'llLl(•d, ,ind 11 "un1n1Jr1· of '>lg,nificanl dCCuunrinr, pL1hc1('S .ind ulhc1 
explanat(>l'j" ii1f(JJ"llli1\iun. 

IVIanagcnH'1'f'~ lle.~ponsihility fo1· thl' (Standalone) Flni!nl!i!l '-,lah:>'lltenl:'> 

-: Ji,· l cl!nc1dn1· ~ J\11ard o1 [J11,•cl_{,,.~ i_s responsible for !he 'lldtter~ st,1t,'d ii-; ':oL"t i1(,r1 1.'~--llSi <lJ 

th,, ( <llllpanic'S \ct. ·~(11."; ("lhc- ,-\c'."; 1v1th l"l'Sf-'l'll tu thL' pl<'parat1on 01 the"'(-' ;St•n1daionej 
fin;inci,11 statc•inents lhdl ~i\'l' a true and fair viP1N oJ the financiill position, financial 
pcrJorn1<HlC<' and cash flo>VS of the (_"onl.pany in accordance >vith th0 accounting principles 
grnt'rally accepted in Indid, including the Accounting Standards specified L1nder Section 13,1 
of the Acl, re;;id V>'ith R11le 7 of the Companies (Accounts) Rules, 2014. Th1s responsibility 
<1lso includes n1clinlenance of adequate accounting records in accordance with the provisions 
n( the . .\ct for safeguarding Lhe assets of the Company <ind 1or preventing and detecting 
frcn1d~ c1nd uther irregularities; selection and applic<ition of appropriate accounting policies; 
n1aking judg111\•nls iind cslin1atcs that <1re reasonable and prudent; and design, 
iinpk•n1ent,1hon and 111a1nlen<lnce of adequate internal finctnc1al controls, that 1-1·crc 
operating effectively for ensunng the Jccuracy and conipleteness of the accounting records, 
relt,v1u1t to the preparation ;<nd presentation of the financial statcn1ents thal give' a !rue and 
f.iir \·ie1-v and are free fron1 n1atericil misstatement, v..rhcther due to fraud or error. 

Auditor's Responsibility 

Our n°sponsibility is to express an opinion on these (Stand8lone) financial state1nc-nts based 
on 0ur aucht. 

'\\'r ha1'L' t,1kc'n h1lo acr:ounl the pro\·isions ol the Act, the accounting and auditing slzindard;; 
,1nd n18tters "'hich are required to be included in the audit report under the provisions of 
the :\ct and th(' nules 111adc lhere-undcr. 

\-Vt> conducted oltr audit in accordance >vith the Standards on Audiling spl'cified under 
Section 141(10) of th(' Act Thosr> Standards require that i,vc co1n_ply vvith ethical 
requin:nlt'nts 8nd pldn and perforn1 the audit to obtain reasonable assurance about ivhcther 
the iinanci,1! ~lalen1cnts arc free fron1n1aterial1nisstatcn1ent. 

An aud1l involve~ pcrforn1illg procedures to obtain 8udil evide11ce about the a1nounts and 

£ 
.,_ 
i_, 

T 

the disclosures in th0 financial statcnients. The pr0ccdures selected depend on the auditor's 
j11dgn1cnl, including lhE' assessn1cnt of the risks of n1atcrial misstale1nent of the financial 
sl<1t,,n1cnls, 1shether due to fraud or error. In n1aking those risk assessn1ents, the auditor 
considers internzil financial control relevant to the Con1pany's preparation of the financial 
stilt(•n1ents that give 8 tr11c ,1nd fair vie>1' in order to design audit procedures that arc 
<1pprnpHctte in thl' c1rcumstanc-cs An dudit also 1nLiudes cv<11Ltat1ng the app1opr1atenes~1 -:-:'""'~ 

¥/''- ,,, \ 
~ ·" .. _- -'"-
" ' 

Bhubaneswar Plol No N23 Sa heed Nagar Near Ang an Restaurant(F11st Floor) BBSR 07 Od1sha India 91 {674)2549862 254 ¥ ~~ ' 27 f Ji 
Cuttack: Mahatab Road. (Behind Sangam Cinema) Cutlack. 753012, Od1sna. India, 91(671)2311003, 9437033628. sbca~~~~~ 
Oelhi:Plot No 11- iFF). RPS Colony, MB Road Khanpur, Near Kanpur. OTC Depo. New Delll1-110062 New Delh• India 91+981894588 sbcade " in 
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thP accounting policies used dnd the rPat-unablencs~ of th1' d<'( nunlin;; 1°stimates iyi_adc by lhL' 
(\nnpany's Directors, as IVl'll JS 1°valuribnt; the overull prcsf'.nta\ion ol the financial 
st,1tcn1<'11t;,. 

\-\'p believe that the audit evidence \Ve have obtained is sufficient and appropriate lo provide 
a hasis for our audit opinion on lhe {Standalone) financial slalcntl'nts. 

Opinion 

In our opir1ion Hnd lo the best of our infurn1<ilion and according to the exphn1alions given to 
us. the aforesaid (Standalone) financial state1nent<> give> lhP infnrn1ation required by the i\ct 
in the n1anner so required and givP a true and fair viev.1 in conforn11ty 1i1--ith the accounting 
principles generally acceplrJ in India, of the state of affairs of the Con1pan_y as at .tv1arch 31, 
2018, and its Profit ,1nd ils Cash Flow for the year ended on that date. 

Report on Other Leg;t! arid Regulatory Require1nents 

1. :-\s required by lhe c-nn1pan1es (i\ uditor' s }~{,port) Order, 20 IG ("the Ordl'r"}, as d!Ttended, 
issued by lhl' Centn1] Governn1ent of India in ll'rn1s of sub-section (11) of section 143 of 
the Act, \~'C give i11 the" Annexure-A" a staten1ent on thP n1atters specified in paragraphs 
3 and 4 of the Order. 

2. .'\s required by section 143 (3) of the Act, \VP report that: 

<1) \Ve h,1ve sought and obtained alI the inforn1ation and explanations \<\'ltlch to the best 
of our knowledge and belief \Vere necessary for the purpose of our audit; 

b) In our opinion proper books of account as required by hl\.V have been kept by the 
Company so far as it appears fro1n our examination of those books; 

c) 1\s pt'l" the information obtained frorn the 111;;1nagen1ent ;ve report that there are no 
branches of the con1pany during the year, therefore audit of branches is not 
applicable. 

d) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow State1nent 
dealt \vith by this Report are in agree1nent v"ith the books of account and retutns. 

c) In our opinion, the aforesaid (Standalone) financial statcn1ents comply \Vith the 
J\ccounting Standards specified under section 133 of the Act read \<\'ith Rule 7 of the 
Co1npanies (1\ccounts) Rules, 2014. 

f) There are no such observations or corrunents n1ade by us which have adverse in1pact 
un thee functioning of U1e co1npany. 

g) ()n the basis of \vritten representations received fron1 the directors as on .tvfarch 31, 
2018 taken on record hy the Board of Directors, none of the directors is disqualified 
as on l\1arch 31, 20"18 from being appointed as a director in lern1s of Section 164 (2) of 
the Act. 

h) There is no qualification, reservation or adverse ren1ark found by us during our 
audit rehiting to the n1aintenancc of accounts f1nd other n1atters co1u1ected therei.vith. 
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i) V\'ith re~pl:'ct to the adequacy of the internal fi11a11cial co11trols ovPr financial 
reporting of the Co111pany and the opt~rating effcctivc11css of sl1cl1 co11trols, refer to 
our separate Ri,port in" An11ext1re~B". 

j) V\iith respect to the other n1atters to be included in the AuLiitor' s Report i11 

accordance \Vith Rule 11 of the Companies (Aut.iit a11d Auditors) Amendment Rules, 
2018, i11 our 01-1inio11 a11d to the best of our information and. accortii11g to the 
cxplnnations given to us: 

i. l"hc Con.1pany does i1ol have any pending litigations which V•iOuld impact its 
fina11c1al 1-1osition. 

ii. Tl1c Con111any t.iid. 11ot l1ave any lcn1g-tc~rn1 con.tracts it1cludi11g derivative 
conh·acts for v.rhich there were any n1aterial foreseeal1le losses. 

iii. ·r11cre \Nl'rc 110 an1ount::; vvl11ch 1evere required to be transft:>rred to t11e Investor 
Education a11d JJrotcction Fund by the Con1pany. 

Place: Bl1ubanesvvar 
Date: 18.07.2018 
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'
1 Annexurc A" to the independent Auditor~' Report 

fRl'fL'tTcd lo in p;-i1·agraph J nndc'r 'l~cporl un olhcr il"gdl & regulatory requ1rcn1cnt' in our 
indPpendent a11ditors report of even date to the n1cn1bcrs of the con1pany un lh1C standalone 
financial statements tor the year c11dcd i'vlarch 31, 2018] 

(i) (a) The Co1npany bas no fixed asse.t~ therefore maintenance records sl10\ving full 
particulars, including yuanlilative details and situ.ition of fixed assets arc not 
<1pplical,le; 

{h) Though !ltcl'e are nu fiXL'J a<;sets therefore this clause is not cipplicabl"'. 

{c) The title d(ot>Js of 1mn1ovable properlics art> held in the na1ne of the company. 

1111 lhFn-• i~ nr> in\'l'l1torr 1Nilh th0 con1pany during th,• yc'ar; therefore !his cl.iust~ i~ not 
iippiicc1blc. 

(iii) l ht' Cnn1pany has not granted any loans, secured or unsecured to con1panics, fir1ns, 
Ln11itcd Liability part11erships or other parties coveieJ in lhe Register maintained 
under section 189 of the AcL Accordingly, the provisions of paragraph 3 (iii) (a) to (C) 
of the Order are not applicable to the Con1pany and ht.>nce nol comn1ented upon. 

(iv) Jn our opinion and according to the inforn1ation and expla11ations given to us, the 
co111pany has complied with the provisions of seclion 185 and I86 of the Con1panie:> 
Act, 2013_ In respect of loans, investn1ents, guarantees, and security. 

(v) The Con1pany has not accepted any deposits frorn the public and hence the directives 
issued by the Reserve Bank of India and the provisions of Sections 73 lo 76 or any 
other relevant provisions of the i\ct and the Co1npcinies (Acceptance of Deposit) Rules, 
2015 with regard to the deposits accepted from the public are not applicable. 

(vi) 1\s inforn1ed lo us, the maintenance 0£ Cost Records has not been specified by the 
Cenh·al Gover111nent under sub-section (1) of Section 148 of the Act, in respect of the 
activities carried on by the company. 

(vii) (a) Accordil1g to information and explai1ations given to us and on the basis of our 
ex;;in1ination of the books of account, and records, the Co111pany has been generally 
regul<1r in depositing undisputed statutory dues including Provident Pund, En1ployees 
State Insurance, Inco1ne-Tax, Sales lax, Service Tax, Duty of Custon1s, Duty of Excise, 
Value added Tax, Cess and any other statutory dues ivith the appropriate authorities. 
According to the inforn1ation and explanations given to us, no undisputed amounts 
payable in respect of the above ivere in arrears as on lVIarch 31, 2018 for a period of 
n1ore than six n1onths fron1 the date on when they become payable. 

(b) According to the in£or1nalion and explanation givc11 to us, there are no dues of 
inc( 11ne lax, sales tax, service tax, duty of custon1~, duty of excise, value added tax 
outstandii1g 011 account of any dispute. 

(viii) The Comp<111y has not laken any Jo;1n either from financial ii1slilulions or from the 
governn1cnt and has not issued any debentures. 

(ix) Based upon the audit procedures perforn1cd and the information and explanations 
given by the n1an<ige1nent, the con1pany has not raised inoneys by v,ray of initial public 
offer or further public offer including debl instruments and tern1 Loans. tf-f:':::i"};"'

1
j'\...,_ 

1ri:,;;:r\ J~( ~- ;TJj 
'\.·~ \ / ,. :; 
,,,;·~", ·'0 
~10.:~~· 
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(x) Rased upnn tl1e audit procedures pi;>rforn1ed a11d the in.forn1atio11 a11d cxph1nalio11s 
given b? the n1anage1ncnt, 1.ve report that no fraud by the Compa11y or on the 
con1pa11y by ils officers or en1ployccs haf> been noticed or reported duri11g tl1e year 

(xi) 1\Jo n1auagerial re111u11eratio11 paid/provided in the fina11cial staten1e11t during !he 
vear. 

(>..ii) In our opinion, tl1e Co1npany is not a Nidhi Co1npany. Therefore, tl1e })rovisions o.f 
paragraph 3 clause (xii) of the Order arc not ap}1licabl0 to tl1e Con1pany. 

(xiii) J11 our opinion, all transactions \<\'ith the related parties are it1 cornplia11ce \<\1ith section 
177 an_d 188 of Co111}1anies Act, 2013 and the details 11ave bee11 clisclosed in the 
Finar1cial Statc1ne11ts as require({ by the applicable accou11ti11g standards. 

{xiv) Bast~d upon the audit procedures l1erfor1ned and the irlior1nation and explanations 
~iivcn by the n1nnage111ent, the con1pa11y h<is not n1ade any prefere11tial alloln1cnt or 
private placen1ent of shares or fully or partly co11vertible debc11turcs dltring the year 
11ndt'r review. 

(xv) BaseLl u_1.1011 the audit procedures perfor1ned a11d the irlformation and expla11atio11s 
given by the 1nanagc1nent, the company has i1ot entered into cn1y 11011-cash 
transactions vvitl1 directors or perso11s connecteLi with him. 

(xvi) Tl1e con1pa11y is not required to be registered under sectio11 45 IA of the Reserve Bank 
of h1dia Act, 1934. 

Place: Bhubaneswar 
Date: 18.07.2018 

For a11d 011 behalf o.f 
Sourjya & Biswajit 

Cl1artered Accountants 
FRN:322779E 

(\~~ - - ~ ~- - ,. -- ;};.-, 
CA. Pravat Ranjanera 

Partner 
M. No. 306268 
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"Annexure B" to the Independent Auditor's Report of even date on the Standalone 
f<'in;;incial Staten1ents of B. l'anda and Company Private Litnited 

[Referred lo in paragraph 2 (i) undl'r 'Rl~port <)11 other legal and regulatory rey_uin'n1r~nls' in 
the ind12pendent auditors report of C'Vcn dnte, to the 1nen1bers of the compnny 011 the 
st0ndalone fi11cu1cial statements for the year e11ded 31°1 .t\1arch 2018] 

(H('pnrt on 1-he h1h:rnal Financial Controls under Clause (i) of Sub-section 3 of Section 14-3 of 
the Co1npanies Act, 201:\ ("the .'-\ct")) 

\·Ve have ciudited the internal fin0ncial conh·ols over financial rt>portin3 of B. Panda and 
Con1pany Private Li1nited ("the Con1pany") as of 11arch 31, 2018 in conjunction V>'ith our 
dUdit of the sta11dalunc financial staten1ents of t11e Con1pany for the year ended on that dale. 

Managen1ent's H.e.sponsibility for Internal Financial Controls 

The C'ompany's n1anag:e1nent is responsible for establishing and n1ainlain1ng internal 
finZlncial controls ba_sed on the internal control over financial l'L'purt1ng crill'ria established 
by the Con1pany considering the essential co1npone11ts of internal co11trol stated Hl the 
Guidance Note on i\udit of Inter11al Financial Controls over Fi11ancial Rcportinz issued by 
thp lns!ilutl' of Chartered Accountants of India. These responsibilities include the design, 
in1plen1entatio11 a11d 1naintenance of adequate internal financial co11trols that were operating 
effectively for ensuring the orderly and efficient conduct of its bush1ess, il1cludi11g adhere11ce 
to company's policies, the safeguarding of its assets, the preve11tio11 and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Co1npanies Act, 2013. 

Auditors' Responsibility 

Our respo11sibility is to express an opinion on the Co1npany's internal financial conh·ols over 
financial rcporling based on our audit. We conducted our audit in accordance with the 
Guidance Note 011 Audit of Internal Financial Controls Over Financial Reporting (t11e 
"Guidance Note") and the Standards on Audifu1g, issued by IC1\I and deemed to be 
prescribed u11der sectio11143(10) of the Con1panies Act, 2013, to the extent applicable to an 
audit of internal financial conlrols, both applicable to an audit of h1ternal Financial Conb·ols 
and, both issued by the Institute of Chartered Accountants of India. Those Standards and 
the Guidance Note require that we con1ply ivith ethical requireme11ts and plan and perform 
the audit to obtain reasonable assurance about '"'l1ether adequate iI1ter11al financial controls 
over financial reportinz v.'as established and mai11tai11ed and if such controls operated 
t•tfectively i11all111;:iterial respects. 

Our audil involves perfor1ning procedures to obtain audit evidence about tl1e adequacy of 
the iI1ternal financial conlrols syslen1 over financial rt'portinz and Lhcir operating 
effectiveness. Our audit of il1ternal financial conh·ols over fina11cial reporting included 
obtah1ing an u11derstanding of internal financial controls over financial rl~porting, assessing 
the risk that a n1aterial v.reakness exists, a11d testing and evaluating the design and operatll1g 
effectiveness of h1ternal conh·ol based on the assessed risk. The procedures selected depend 
on the auditor's juJgcn1cnt, including the assess1nent of the risks of material misstate1nent of 
the financial statements, v,rhether due to fraud or error. 
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\tVe belil'VI:' lhal ll1e audit l'vidl'nce v..·e have obtained is suffici('nt ;ind <ippropriatc to provide 
a basis for our audil opinion on the Con1pa11y's inter11al fi11artcial controls systen1 over 
finuncial rcportinz. 

i\1eaning of Internal Financial Controls Over financial Reporting 

1\ company;s internal fit1ancial control over financial reporti11g is a process desig11ed to 
provide reasonable assurance regarding the reliability of fina1tcial reporli11g ai1d the 
preparation of f1na11cial staten1e11ts for external purposes iI1 accordance \.Vith generally 
accepted accountir1g pr111c1ples. /\ co111pa11y's i11ternal fi11a11cial control over financial 
reporting includes those policies and procedures lhat; 

1) pertain lo th<:> 111di.nle11a11ce uf records that, in reasonable detail, nccurately and fairly 
reflecl !he transactions a11d dispositions of thC:' assets of the compa11y; 

2) provi<le reasonable as;;urance that transactions arc l'<'C'Orded as necessary to pernUt 
preparation of fincincial statC'1nentc; in accorda11ce vvith generally accepleci accou11li11g 
priuciplt~s, and thut rt'Ct'ipts and cxpendih11·0s of the company arc beiI1g n1adc only 
in accorda11cc \Vith authorisations of n1anagen1ent and directors of the con1pany; and 

'.'\) Pro\·ide reaso11able assurance regardir1g preventio11 or tin1ely dettCction of 
unauthorised acquisitio11, t1se, or disposition of the compa11y's assets t11al could have 
a n1aterial effect on the f1na11cial staten1e11ts. 

Inherent Limitations of l11ternal Financial Controls Over Fi11a11cial Reporting 

Because of the ir1here11t li11Utations of i.r1ternal fina11cial controls over financial reporting, 
includit1g the possibility of collusio11 or improper rnanage1ne11l overritie of controls, material 
n1isslaten1cnts due to error or fraud n1ay occur ai1d not be detected. Also, i-1rojectio11s of any 
evaluatio11 of the internal finuncial conh·ols over fina11cial reporfu1g to future periods are 
subject to the risk that tl1e h1ternal financial control over fi11a11cial reporting may becon1e 
inadequate because of changes it1 conditions, or that the degree of co1nplia11ce v . .rith the 
policies or procedures may deteriorate. 

Opinio11 

h1 our opinion, the Co111pa11y 11as, iI1 all inaterial respects, ai1 adequate internal financial 
controls systen1 over fir1a11cial reportiI1g <111d such i.nter11al financial co11h·ols over financial 
reporting were operating effectively as at Nfarch 31, 2018, basec.l on the inter11al control over 
fi11ancial re11orti11g criteria establisl1ed by the Co1npany considering the esse11tial 
con1pone11ls of ir1ternal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

Place: Bhttbanes\.\'ar 
Date: 18.07.2018 

For and on behalf of 
Sourjya & Biswajit 

Chnrtered Accountants 
FRN:322779E 

~~ 
CA. Pravat Ranjan Behera 

Parh1er 
f\.1. No. 306268 
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ASSETS 
Non-Curren t Assets 

Investment m subsidiary company 
Deferred Tax Assets 

Curren I Assets 
Financial Assets 

-Loans 
-Cash and Cash Equivalents 

Other Current Assets 
Current Tax Assets (net) 

EQUITY AND U ABlLITIES 
Equ ity 

Equil)' Share Capital 
Other Equity 

LIABILITIES 
Current Liabilities 

Financial Liabilities 
-Trade payable 

Other Current Liabilities 
Provisions 

Notes to Financial Statements 

B. PANDA AND COMPANY PRIVATE LIMlTED 

Balance Sheet as at 31st Mar ch, 2018 

Note No. 

4 

5 
6 
7 

Total Assets 

8 

9 
10 

Total Eq u.ity and Liabilities 

I toll 

The notes referred to above fonn an integral part of the Balance Sheet 
This is the Balance Sheet referred.to in.our report of even date. 

Asai 
31st March, 2018 

242.559.15 
547.13 

12.50 
177.56 
110.38 

2,772.50 

246,179.82 

194.90 
245,920.04 

44.88 
20.00 

246,179.82 

Rs in Thousands, 

Asal 
31st March, 2017 

242.559.75 
47.47 

12.50 
1,811.58 
2,945.26 
2,772.50 

250,149.06 

194.90 
158,222.05 

1,358.20 
90,332.91 

4 1.00 
250,149.06 

forSOURJYA & BISWAJJT 
Chartered Accoumants 
!CAI Firm Registration No.322779£ 

~ 

For and on heh.a If of the Board ofOirecto~r 
() ~ . 

~ <;;;. \ . 
Partner 
Membership No- 306268 

Place: Bhubancswar 
Date : 18th July, 2018 

Uiredor Director 
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n. rANOA A ' 0 COMPANV PRTVATF: LIMffEO 

Statement of Profit and Loss for the year ended 31st March, 2018 

INCOME 
Revenue from Operations 
Other Income 

Total Income 

EXPENSES 
Employee Benefits Expense 
Finance Costs 
Depreciation 

Particulars 

Merger and Restructuring expenses 
Other Expenses 

Total Expenses 

Profit Before Tax 

Tax Expense: 
- Current Tax 
- Deferred Tax 
• Previous year tax adjustment 

Profit After Tax 

Other Comprehensive 1ncome 
Items that will not be reclassified to profi1 or loss 

- Remeasurement gains/(~ on-dcfwod.hcnefit plans 
- Income Tax 

Total Comprehensive locomc for the year 
("comprising profi!.l(loss) and other comprehensive income for the year] 

Earnings per [quit)' Share (Basic and Dilulcd) {in Rs.) 
(Par Value Rs. I 00/- per Equity Share) 

Notes to Financial Statements 

Note No. 

II 

12 
13 

14 

15 

I to21 
The notes referred lo above form an integral part of the Statemem of Profi1 and Loss. 
This is the Stal~ment of Profit and Loss referred to in our rcpon of even date. 

For SOUR •. IYA & IJlSWAJIT 
Chanercd Accounrants 
ICAI f'im1 Registration No.322779E 

~~~e~h-er-a~~~~~-
Panner 
M~mbcrship No- 306268 

Place: Bhu baneswar 
Date: 18th July, 2018 

(Rs in Thousands. 
Year ended Year ended 

31st March, 2018 31st !\larch, 2017 

139,343.51 139,211.21 

139.343.51 139,211.21 

410.31 248.57 
14.20 4,385.25 

34.04 
2,833.0J 708.26 

179.87 498.67 

3,437.41 5,874.79 

135,906.10 133,336.42 

(499.66) 3.64 
31 .79 

136.405.76 133.300.99 

136,405.76 133.300.99 

69.987.56 68,394.56 

Director 
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A. Equity Share Capital 

B. PANDA AND COM PA 'Y PRIVATE LlMITEO 

Statrment Df Changes in Equity for the period ended 31st March, 20 l8 

(Rs in Thousands. ) 
Bnlance at the beginning Changes in equity s hare capital during the year Balance at the end 

As at As at 2016-17 2017-18 
1st April, 2016 )St April, 2017 

194.90 194.90 . 

B. Other Equi ty 

Particulars 

Balance as at 1st Apri l, 20.16 
Profit for the year 
Other comprehensive income (net of tax) 

Share of Dividend received from BPDPL, BRPL and UREPL 
Demerger adjustments 
Ba lance as at 31st March, 2017 
Profit for the year 
Other comprehensive income (net of tax) 
Interim Dividend 
Tax on interim dividend 
Other adjustments 
Balance as at 31st March, 2018 

This is the Statement ofChan.ges in E9.u[ty referred to in our report ofeveu date. 

For SO URJYA & BISWAJTT 
Chanered Accountants 
ICAl Firm Registration No.322779E 

As at As at 
31st March, 2017 31st M arch, 2018 

194.90 194.90 

(Rs in Thousands.) 
Reserves and Surplus 

Retained Earnings Tota l 

(4,997. 17) (4,997. 17) 
133,300.99 133,300.99 

- . 
32.652.22 32,652.22 
(2,733.99) (2,733.99) 

158,222.05 158,222.05 
136.405.76 136,405.76 

( 48, 725.00) (48,725.00) 
. . 

17.23 17.23 
245,920.04 245,920.04 

For and on behalf of the Boar·d of Di1·ecto1·s 

CA. Pravnt Ranja n e era 
Panner 

~/ 
Director Director 

Membership No- 306268 

Place: Rhubaneswar 
Dnte: 18th July, 2018 

r 
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8. PA DA AND COMPANY PRIVATE LIMITED 
Cash l"low Statement for the yurtnded Jlsl March, 2018 

Ca.5h Flow from Openiling Ac1i\·i1ie 
Profic / (Loss) Befort Tax 
Adj us1mcnts for: 

Dcpreciatio11 
Finance Cost 
Profil on sale I disposal of fixed assclS 

Operating Profit ~fore Working Capita l C hanges 

Adjusunents for : 
Other Curren! Asse1s and receivables 
Tnide payables and other liabililics 

Cash Generated from Operations 

Adjusunent on occounl of inter company moveme01 on demerger 
Direc1 Taxes Paid 

Net Cash (used in) f generated from Operating Activit iu 

B. Cash l"low from Investing Acl ivilics 
Sale I ( Purchase) of lnvesunents (nc1) 
Sale offixed Assets 

' ti Cash (used in) I generated from Invest ing Activicies 

C. Cash Flow from Financing Aclivitics 

Dividend received I (paid) including dividend distribution tax 

Interest and Financing charges paid 
Net Cash (used in) I gentrated from Financing Activities 

'el increase I (dec~.i.ta Cash and Cuh Eq uivalents (A+B+C) 

CL,h and Cash Equinknls al the beginning or the )CU 

Cash and Cash Bquivalcnts al the end or the year (refer Note No. 6) 

Yurcnded 
31st M1rch, 2018 

135,906.10 

14.20 

IJS,920.30 

2,834.88 
(91,649.99) 
47,105.19 

47,JOS.19 

( 48, 725.00) 
(14.20) 

(48. 739.20) 

(1,634.01) 
1,811.57 

177.56 

Noles: 
I. Cash and Cash Equivalents at the end of the year comprises of · 

Cash on hand 
Balance with Bank:.. 
• In Current Accoun1s 

Total 

S.37 

172.19 

177.56 

(Rs in Thousands.) 

\'tar ended 
Jlsc March, 2017 

133,336-42 

34.04 
4,385.25 

(13.47) 
137,742.24 

16,574.20 
50,158.74 

204,475. 17 

(31.79) 

204,443.38 

(231,000.00) 
101.22 

(230.898.78) 

32,652.22 

(4,385.25) 
28,266.97 

1,811.57 

1,811.57 

4.27 

1,807.31 

l ,8J 1.58 

2. The above Cash Flow Stal~ment has been prepared under lbe lndin:ct Method as sec out in Indian Accouming Standard 7 "Statement of Cash 
Flows•. 

3. Previous year's figures han: been rearranged/regrouped 10 conform to the classification orlhc currem year, wherever considered necessary. 

This is llu: Cash Flow Statemem referred 10 in our report of even date. 

For SOURJY A & BISWAJIT 
Cbarcered Accountants 
ICAI Finn Registration No.322779E 

Place: Bhubancswor 
Date : 18th July, 2018 

For and on behalf of the Boord of Directors 

~1~ 
Dlrcc1or 
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Affix Reve-
nue Stamp of 
not less than 

Re. 0.15/-

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018
Indian Metals and Ferro Alloys Limited

CIN: L27101OR1961PLC000428
Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145
E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;
And

In the matter of Indian Metals and Ferro Alloys Limited;
And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and Indian Metals and 
Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                     … Applicant/ Transferee Company

PROXY FORM

Name of the unsecured creditor:  .............................................................................................................................................................................................
Registered Address: ................................................................................................................................................................................................................
E-mail Id: ..................................................................................................................................................................................................................................
I/We, being the unsecured creditor of Indian Metals and Ferro Alloys Limited hereby appoint: 

1. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
2. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature.......................................................  or failing him,
3. Name:  ................................................................................................................................ Address: .............................................................................
 ..........................................................................................................................................................................................................................................
 E-mail Id: ........................................................................................................................... Signature...............................................................................

as my/ our proxy, to act for me/ us at the meeting of the unsecured creditors of the Indian Metals and Ferro Alloys Limited, pursuant to an order dated 
July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, to be held at the AGM Hall, IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar- 751010, Odisha, India, on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard Time), for the purpose of considering and, if thought 
fit, approving, with or without modification, the proposed Scheme of Amalgamation amongst Indian Metals and Carbide Limited (Transferor Company No. 
1), B. Panda and Company Private Limited (Transferor Company No. 2), Indian Metals and Ferro Alloys Limited (Transferee Company) and their respective 
shareholders and creditors, at such meeting or at any adjournment or adjournments thereof in respect of such resolution as mentioned below:

Resolution No. Resolution Optional**

For Against

1 Proposed Scheme of Amalgamation amongst Indian Metals and Carbide 
Limited (Transferor Company No. 1), B. Panda and Company Private 
Limited (Transferor Company No. 2), Indian Metals and Ferro Alloys Limited 
(Transferee Company) and their respective shareholders and creditors

Signed this ___________ day of _____________________ 2018

Signature of unsecured creditor:

Signature of Proxy holder(s): 

Notes: 
1. This form of proxy in order to be effective should be duly completed and deposited at the registered office of IMFA, not less than 48 (forty eight) hours 

before the commencement of the meeting of unsecured creditors of IMFA.
2. ** It is optional to put a ‘X’ in the appropriate column against the resolution indicated in the Box above. If you leave the ‘For’ or ‘Against’ column blank 

against the resolution, your Proxy will be entitled to vote in the manner as he/ she thinks appropriate.
3. All alterations made in the proxy form should be initialed.
4. Please affix appropriate revenue stamp before putting signature.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT KOLKATA

CA (CAA) No. 566/KB/2018

Indian Metals and Ferro Alloys Limited

CIN: L27101OR1961PLC000428

Registered Office: IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar - 751010, Odisha, India. 

Tel: 0674-2580100, 3051000 Fax: 0674-2580020, 2580145

E-mail: secretarial@imfa.in Website: http://www.imfa.in

In the matter of the Companies Act, 2013;

And

In the matter of Sections 230 - 232 read with other relevant provisions of the Companies Act, 2013;

And

In the matter of Indian Metals and Ferro Alloys Limited;

And

In the matter of the Scheme of Amalgamation amongst Indian Metals & Carbide Limited, B. Panda and Company Private Limited and 
Indian Metals and Ferro Alloys Limited and their respective shareholders and creditors.

Indian Metals and Ferro Alloys Limited,
a company incorporated under the provisions of }
the Companies Act, 1956 and having its registered }
office at IMFA Building, Bomikhal, Rasulgarh, 
Bhubaneswar - 751010, India. }                    … Applicant/ Transferee Company

ATTENDANCE SLIP
Unsecured Creditors/ authorized representatives or their proxies attending the meeting must fill this attendance slip and hand it over at 

the entrance of the meeting hall. 

Name of the Unsecured Creditor/ Proxyholder:

Address of the Unsecured Creditor/ Proxyholder:

I hereby record my presence at the meeting of unsecured creditors of Indian Metals and Ferro Alloys Limited, convened pursuant to an 
order dated July 12, 2018 passed by the Hon’ble National Company Law Tribunal, Bench at Kolkata, at the AGM Hall, IMFA Building, 
Bomikhal, Rasulgarh, Bhubaneswar- 751010, Odisha, India on Tuesday, September 4, 2018 at 11:30 a.m. (Indian Standard Time).

 

………………………………………...........................
Signature of the Unsecured Creditor/ Proxyholder** 

**Strike out whichever is not applicable

Unsecured creditors or their authorized representatives or their proxies desiring to attend the meeting must bring his/ her copy of the 
notice for reference at the meeting.
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