
 

THRU SPEED POST/COURIER 

DRL/SEC/SE/19-20/38                                                                              14th November, 2019 
 

The Head – Listing & Compliance, 

Metropolitan Stock Exchange of India Limited 

Vibgyor Tower, 4th Floor, 

Plot No.C 62, G-Block, 

Opp. Trident Hotel, Bandra Kurla Complex, 

Bandra (East), Mumbai-400098 

 

The Secretary, 

The Calcutta Stock Exchange Ltd.     

7, Lyons Range,                           

Kolkata – 700 001 

 

Dear Sir, 

Re:  Outcome of the Board Meeting 

 

Pursuant to Regulation 33 read with Regulation 30 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform that the Board of Directors 

in their meeting held today i.e 14.11.2019 have approved the stand-alone and the 

consolidated unaudited financial results of the Company for the quarter ended 30.09.2019. 

 

Pursuant to Regulation 33(1)(d) of the Listing Regulations, 2015, along with the copy of 

financial results, we also enclose herewith a copy of the Limited Review Report obtained 

from the Statutory Auditors of the Company on the standalone and the consolidated 

unaudited financial results of the Company for the quarter ended 30.09.2019. 
 

Please note that in terms of Regulation 47(3) of the Listing Regulations, 2015, the Company 

shall be publishing the standalone as well as the consolidated unaudited financial results for 

the quarter ended 30.09.2019 in the newspapers.  

Pursuant to Regulations 30(2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, kindly also take note that 

Board of Directors (‘Board’) of the Company, after recommendation of the Audit Committee, 

at their meeting held on November 14th, 2019 has approved the Scheme of Amalgamation 

and Arrangement amongst Dalmia Refractories Limited and GSB Refractories India Private 

Limited and Sri Dhandauthapani Mines And Minerals Limited and Ascension Commercio 

Private Limited and their respective shareholders and creditors under Sections 230 to 232 of 

the Companies Act, 2013 and all other applicable provisions of the Companies Act, 2013 

(“Scheme” or “the Scheme”). 



 

The Scheme would be subject to approval of the shareholders, lenders/creditors of each of 

Dalmia Refractories Limited (‘DRL’), GSB Refractories India Private Limited (‘GSB India’), 

Sri Dhandauthapani Mines And Minerals Limited (‘SDMM’) and Ascension Commercio 

Private Limited (‘ACPL’), Metropolitan Stock Exchange of India Limited (‘MSEI’), The 

Calcutta Stock Exchange Limited (‘CSE’), Securities and Exchange Board of India (‘SEBI’), 

the jurisdictional National Company Law (‘NCLT’)and other applicable statutory approvals.  

Disclosure pursuant to Regulation 30(2) of the SEBI LODR Regulations, 2015 is annexed. 

A copy of press release is also being attached herewith. 

You are requested to take the above on record.   

 

Thanking you. 

                

Yours faithfully, 
For DALMIA REFRACTORIES LIMITED 
 
 
(Akansha Jain) 
Company Secretary 
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In terms of Regulation 30(2) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, Dalmia Refractories Limited makes the following disclosures as 

prescribed in Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 as amended 

from time to time: 

Sr 

No 

Particulars Description 

1 Name of the entity(ies) forming part 

of the amalgamation / slump 

exchange, details in brief such as, 

size, turnover etc. and details of 

restructuring 

 Dalmia Refractories Limited (‘DRL’)  

 GSB Refractories India Private Limited (‘GSB 

India’) 

 Sri Dhandauthapani Mines and Minerals Limited 

(‘SDMM’)  

 Ascension Commercio Private Limited (‘ACPL’) 

 The Scheme envisages:- 

1. Amalgamation of DRL and GSB India with 

SDMM; and 

2. Transfer of Refractory Undertaking of SDMM 

(as defined in the Scheme) to ACPL. 

 The details of the assets and turnover of DRL, 

GSB India, SDMM and ACPL is as under:  

(Rs. in crs.) 

Entity Total Assets as 

on March 31, 

2019 

Total Revenue 

as on March 31, 

2019 

DRL 301.41 203.32 

GSB 

India 

20.43 28.14 

SDMM 0.18 0.01 

ACPL 0.01 Nil 

 

2 Whether the transaction would fall 

within related party transactions? 

If yes, whether the same is done at 

"arms length"? 

 DRL, GSB India, SDMM and ACPL are related 

parties of each other and therefore the proposed 

transactions under the Scheme would be 

deemed to be related party transactions under 

Regulation 2(zc) of Securities and Exchange 

Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 



 

 For the purposes of the Scheme, valuation has 

been done by: 

1. Valuation report dated 14th November, 2019 of 

Walker Chandiok & Co LLP; 

 

2. Valuation report dated 14th November, 2019 of 

Incwert Advisory Private Limited, Registered 

Valuer, registered with the Insolvency and 

Bankruptcy Board of India, as required under 

the provisions of section 230-232 of 

Companies Act, 2013. 

As per the fairness opinion issued by IDFC 

Securities Limited, a Category I Independent 

Merchant Banker, the valuation determined by 

Walker Chandiok & Co LLP is fair. In view of the 

aforesaid fairness opinion, the transactions under 

the Scheme can be said to be at arm’s length. 

3 Area of business of the entity(ies)  DRL is engaged in the business of 

manufacturing and selling of refractory products 

and services. 

 GSB India is engaged in manufacturing of all 

types of pre-cast shapes like lances, snorkels 

and other refractory items. 

 SDMM is an entity identified to carry out the 

refractory operations of the Dalmia Cement 

(Bharat) Limited (‘DCBL’). Pursuant to a separate 

Scheme of Arrangement between DCBL and 

SDMM and their respective shareholders and 

creditors, the refractory business of DCBL will 

be transferred to SDMM in the manner and on 

terms set out in that scheme (“Scheme 1”). The 

Appointed Date for Scheme 1 is April 1, 2019. 

Scheme 1 is approved by the respective Board of 

Directors on 14th November 2019 and will 

become effective on receipt of necessary 

regulatory approvals as mentioned therein. On 

approval of Scheme 1, SDMM would be deemed 

to have been engaged in the manufacture and 

sale of refractories, refractory materials and 

products from its Appointed Date. 

 As on date ACPL is not carrying on any 

operations but proposes to enter the business of 

being manufacturers, producers, processors, 



 

importers, exporters, buyers, sellers etc. of all 

types of refractory material or ingredients of any 

other kind used or that could be connected with 

refractories. 

4 Rationale for amalgamation/ 

slump exchange and effect of 

restructuring 

Pursuant to Scheme 1, the Refractory Undertaking 

of DCBL will be vested into SDMM.  

This Scheme involves merger of DRL and GSB India 

into SDMM and subsequent transfer of the entire 

refractory undertaking to a subsidiary of SDMM i.e. 

ACPL. The objective of this Scheme is to consolidate 

the refractory business of SDMM, GSB India and 

DRL in a manner which will enable creation of a 

consolidated refractory business of considerable size 

thereby leading to economies of scale and 

enhancement of value for all the involved 

companies, their respective shareholders and 

stakeholders.  

6 In case of cash consideration — 

amount or otherwise share 

exchange ratio 

768 (Seven Hundred and Sixty Eight) Equity 

Shares of the face value of INR 10/- each of 

SDMM, credited as fully paid-up, shall be issued 

and allotted for every 100 (One Hundred) Equity 

Shares of the face value of INR 10/- each held in 
DRL 

7 Brief details of change in 

shareholding pattern (if any) of 

listed entity 

 Pursuant to the Scheme, DRL will be 

amalgamated with SDMM and DRL will be 

dissolved without winding. 

 Further, SDMM will issue its equity shares to 

shareholders of DRL as consideration for the 

amalgamation. Equity shares of SDMM will be 

listed on MSEI and CSE. However, such change 

will comply with the minimum public 

shareholding requirements specified in Regulation 

19(2) and Rule 19A of the Securities Contracts 

(Regulation) Rules, 1957 in the manner as 

specified by the Board from time to time. 

8 Details of benefits, if any to the 

promoter / promoter group / 

group companies from such 

proposed restructuring 

 The promoters / promoter group / group 

companies will not receive any additional benefit. 

 



 

 
Dear Sir/Madam, 
 

Subject:  Scheme(s) of Arrangement involving Dalmia Refractories Limited and Dalmia 

Cement (Bharat) Limited, and other entities with respect to consolidation of 

refractory operations 

 
Dalmia Refractories Limited ("DRL") and Dalmia Cement (Bharat) Limited ("DCBL") , at their 
respective Board meetings held on 14th November 2019, have approved Schemes of 
Arrangement through which their respective refractory businesses will be consolidated under a 
single operating entity, which is proposed to be renamed as *Dalmia OCL Limited (“DOL"). 
This entity (DOL) in turn would be held by a holding company, which is proposed to be renamed 
as *Dalmia Bharat Refractories Limited ("DBRL"). DBRL would initially be listed on Calcutta Stock 
Exchange and Metropolitan Stock Exchange of India, the exchanges on which DRL is currently 
listed. 
 
DCBL would hold equity both in DBRL and DOL, with the balance equity being held by the 
current equity holders of DRL. 
 
The rationale for these schemes of arrangement is: 

 consolidation of refractory business to create a single operating entity of significant size 
 segregate non-core refractories business of DCBL and simplify the corporate structure 
 realise business potential of combined refractory operations of DCBL and DRL 
 achieve economies of scale, enable focused management and improvise decision making 
 value creation/enhancement for all stakeholders 

 
For more details of the proposed Scheme(s) please refer to the relevant documents filed / to 
be filed on the stock exchanges and the website of DRL. 
 
Thanking you 
 
Yours Sincerely, 
For Dalmia Refractories Limited 
 
 
Akansha Jain 
Company Secretary 
 
* Such name or any other name as may be approved by Registrar of Companies. 
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