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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.1 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 Requirements) Regulations, 2009 to Its equity 

shareholders. 

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

Company, 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 April 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 Application 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, 

there are no secured Creditors in the Transferor Company No.1 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 tllat as on February 28, 2018, the 

Transferor Company No.1 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.1 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/ authorised 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 

m-0rked 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 

Application and marked as Exhibit 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 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 Exh ibit 41. 

45. A list of statutory liabil ities 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 ment ioned In the said list is annexed with 

the Appl ication 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 the application and affidavits flied 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. l 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, 

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 certlfled 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, Bomlkhal, 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, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

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

the purpose of considering, and If 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 at least 30 (thirty) clear days before the date of the said 

separate meeting of the Equity Shareholders, Secured Creditors 

and the Unscc1.1rcd Creditors of rhc Transferee Company, an 

advcrtis!!ment convening the meeting and staling U1at copies of Ule 

said Scheme of Amalgamation and of the Statement required to 

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

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

Office of the concerned Applicant companies or at the office of their 

Advocates, be inserted once each in Business Standard, English 

language, Odisha edition and in Pagativadi, Oriya language, 

Odisha edition. 

(h) 'Thal in addition, at least 30 (thirty) clear days before Ule separate 

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

meeting of the eq<.tity shareholders, Secured Creditors and the 

Unsecured Creditors of the Trnnsferee Company at the place and 

time as aforcsuid together with a copy of the said Scheme of 

AmalgamaUon, a copy of the St.atement required lo be sen( under 

lhc 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 I.he Unsecured 

Creditors of the Transferee Company at their respective or last 

known addresses. 

(i) To serve the notice as per requiremen 1.s of s1.1b-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 StatcmenL 

disclosing necessaiy details on Lhe Central Government, through 

the Regional Director, Eastern Region, Ministry of Corporate 

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

Deparlmcnl, BSE &. NSE, having jurisdiction over the Transferor 

company and the Transferee Company and such other relevant 

sectoral regulators/ aulhorilies, if applicable, which are likely to 

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

delivery through special messenger or by registered post or speed 

post within 14 days from the date of this order for filing their 

representation, if any, within 30 days from Lhc date of notice. The 

notice sha ll specify that representation, if any, should be filed 

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

notice with a copy of such representation being sent 

simultaneously to the applicants and/01· their Advocates. If no 

such representation is received by the Tribunal within the said 

period, it shall be presumed that such authorities have no 

representation to make on Lhe Scheme of Amalgamation. Such 

notice shall be sent pursuanc co Seccion 230(5) of the Companies 

Act, 2013 and Companies (Compromises, Arrangements & 

Arrangement) Rules, 2016 with necessary variations 

incorporating the directions therein . 

{j) That Mr. Dev Dhar Nagpal, Praclicing Chartered Accot~ntant 

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

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

Chairperson for the said meetings of the Equity Shareholders, 

Secured Creditors a nd the Unsecured Creditors of the Transferee 

Company to be held as aforesaid at a consolidated remuneration of 

Rs. 50,000/- (Rupees Fifty thousand only). / 
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(k) Thal Mr. Sourjya Prakash Mohapatra, Practicing Chartered 

/\ccouncant (Mobile No. 9437033628) shall be Lhe Scrutinizer for 

1he said meetings of tlle Equity Shareholders, Secured Creditors 

and Lhe Unsecured CrediLors of the Transferee Company to be held 

as aforesaid at a consolidated rcmLtncrat.ion of Rs. 25.000/­

(Twenty five thousand only). 

(lJ That Chairperson/ Alternate Chairperson appointed fo1· the said 

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

Lhe notice of the said meetings referred to above. 

(m) The quorum for meeting of Lhe Equity Shareholders. 

Sec1.1red CrediLors and the Unsecured CrediLOrs of Lhe Transferee 

company be fixed m accordance with SecLion 103 of Lhe 

Companies Acl, 2013 presenL either in person or by proxy. 

(n) That voting by proxy be permitted, provided thal a proxy in the 

prescribed form duly signed by the pe.rson(s) entiUed 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 Lhe 

meeLings. The Chairperson shall have the power LO adjourn the 

meeting, if necessary, and Lo conduct Lhe procedure for the 

adjourned meeting as deemed necessary under the Act. 

(o) That the value of each equity shareholder, Secured CrediLor and 

the Unsecured Creditor shall be in accordance wilh Lhc respective 

books of Lhe concerned Applicant 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. 

SO.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 

t'Y 

? 
(Mada; B~i)­
Member(Judicial) 
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Annexure - 3

T R Chadha & Co LLP 
Chartered Accountants 

Private and Connde ntial 

Date: 27"' September, 20 17 

To, 
IJoal'd ofOii·ectors 
Indian Metals & Ferro Alloys Limited 
IMFA Building, 
Oomikhal, Rasulgarh, 
Bhubaneshwar, Odisha-751010 

Board of Directors 
6.Pa nda & Company Prlvntc l.lmltcd 
IMFA Building, 
Bomikltal, Rasulgarh, 
Bhubaneshwar. Odlsha-75 10 10 

Sub: Recommendatio n of Sha re Exchange Ratio for the propo.sed Amalgamalion o f 8 . 
Panda & Company Private Limit ed (BPCO) in Indian Me ta ls & Ferro Alloys Lim ited 

(iM FA). 

Dear Sir / Madam, 

We refer to our a ppointment for conducting share valua tion and recomme nding a share 
excha nge ratio for the proposed sche me of amalgamation. whe reby Ind ia n Meta l nnd Carbide 
Limited (herei na fter referred to as ' IMCL') a nd B. Panda and Company Private l.imitcd 

(hel'einafter referred to as 'BPCO') will be merged with Indian Metals and Fe rro Alloys Limited 
(hereinafter referred to as 'IMl711'). 

A. SUMMARY OF THE VALUATION RESULTS 
We have carried out valuation of the following Compa nies and our respective reports have 

been submitted to you; 

• India n Metals and Ferro Alloys Limited 
• B. Panda a nd Company Pnvatc Limited 

In addition to me rge r of BPCO with IMF/\, IMCL is a lso proposed to be merged wi th IMl'A but 

there is no requi re ment for va lua tion of IMCL as IMCL is a wholly owned subsidiary of IMF/\ 
a nd ;1s per the sche me. the exis ting pa id-up sha1·e capital issued by IMCL will gel cancelled a nd 
no furthe r sha res will be issued by IM PA to the shareholders o f lMCL. 

We must e mphasize that the fi nanci:1I projections are prepared by the management of the 
respective compa nies 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 ·DA sociated with or a party to such projections. Realizations of free cash now forecast 
ti..Otl .1 4 

"o 4. (;. T ~ Q\<tdN 6 Co .• • otttne'"lh.P finn conwetted WOT R OWtdha & Co UP 
.... GI ~ ""''\O~ ~ td "'9Wity ~ l> ""c.h UJ> l*tJ'lk.MOl"I Ho. M f"· l92'6) \llWiU\ ett'°«'t tl"OM 111'" ~. lOlS 

~,'t-~~-f...-t~~~~;=::;:::::::;~omce;:;;;::-:i, .C'lll~.i:=:::::;.,.;:;-;;;~~ ... ~.•...,,,.,;;;;;;~.~......,..;;;;~:;w._::::;,,...;::;;~-~1T.1~r-~~~~~~-
"t~ __. - Phone 43269900, l:t'lX 43259930. f.mall : OC'lli- i\rchaclha.con1 

<'.••ti Att · R~ld· Ol'flce : Suite No. llA. 2""I Acor. GOOIM Mention. H.mod<, Connlli1.1ght C:WWS, New OelN • U0001 
Phol'!t OU 416130&9 I 4 1613169 
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T R Chadha & Co LLP 
Chartered Accountants 

used in the analysis, therefore, will not, and cannot be directed to provide any assurance about 
the achicvability of the financial projections. Since the financial projections relate to future, 
actua l results are li kely to be different from the projected resu lts because events and 
circumstances do not occur as expected, and the differences 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 ofinformation 
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 posit ion as indicated in the financial. 

Neither th is report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, other than in connection with the proposed scheme, without 
our prior written consent. 

We have estimated t he va lue under DCF Method and NAV 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 (Ma rket Approach) has been estimated as per the 
SEBI circularno. CFD/DIL3/CIR/2017 /2l dated 10th March 2017. 

The Valuation opinion as per our report dated: 27'" September, 2017 of the aforementioned 
companies is encapsulated below: 

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

ii. Valuation of B. Panda and Company Private Limited 948.02 

I'- IA & 

tl. (' cl'Ho 
I l' •r ( '.' f"' 1- l . , 

Ii \ /. • TR Chadha tt<. co., .a pa:tncritil!p firm convcirt~d into T R Chadhll & Co Lt.P 
c_;. {A l (rnlt~(~ l~biflty Pdrtflersh!p with UJ> fde nt1ficatk>n t.10 . M F· 3926) with effec:t from l811' December. iot S 

.""'t.... / 
:::::::::::: ' Corporate Ofhce : B-30, Con.naught P111eo. Kuthl:tto lklllding. New ~hi - 110001 

Phone ! 43259000, Fax : 43259930. E-t'ntll.I : 4Cthi~"3'~dhD.~(l(O 
Regd. Orfioe : SuHe Ho. 11A. ~ Fl00t, Goblnd MBnslon, H-8~ C«ln3vglil Circus. Now Dolhi - 110001 

Phone : 01141513059 / 41.513169 
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Chartered Accountants 

Shareholding details of subject Companies. 
The details of shares outstanding as on 31" August 2017 in respect of the companies are as 
fo llows: 

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 obl igation 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 will, of necessity, be subjective and dependent on the exercise of 
individual judgement There is, therefore, no indisputable single Value based on the 
information avail able to us and within the scope and const raints of our engagement, others 
may have a different opinion. The final responsibility for decision of the Fair Value of business 
for which the proposed merger/demerger shall take place will be with the Board of Directors 
who should take Into account other factors such as their own assessme nt of the proposed 
Transaction and input of other advisors. 

Per s hare value of the respective companies is given below: 

S. No. 

i. 
ii. 

Company Amount (in INR) 

Per share equity va lue of Ind ian Metals and ferro l\ll oys Limited 680.85 
Per share equity va lue of B.Panda and Company Pvt. Limited 48,64, 148.56 

TR. Chae.Iha &. CQ., a oartnet'Stllp nnn cc>rwette<l 1.nto TR Chadna & co l.UJ 
(A Unuted IJtJbltitv ~rtneM1p with U.P (dcntJl'i.:at1on No. AAF·3926) w1lh efrect lrom 2S- December, 201 5 

C0tPQf8te Offioo: 8·30, CQflnaught Pia<». Kuthi&!o 8uil<ftng. New Delhr • 110001 
Phone : 43259900, Fax: 4.3250030. E·rnall: d~Jh~rth:Mlt\O.com 

Roget.. Office : S.UltO Ho.41A. 2"' F100f, GOblnd MGin$1on, H-6'oek, Con~ught Cirtus, New Oclhl - 110001 
Pl,one : 01.141513059 / 41513169 
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The Slwre exchange mtio is accordingly given below: 

7,14,428 (Seven Lak/1 Fourteen Thousand Four hun<lred and Twenty Eight) equity shares 
of Indian Metals and Ferro Alloys limited of INR 10/· each fully paid-up will be issued for 
every 100 {One Hundred) equity Shllres in 8. Panda and Company Private limited. Based 
011 the same, totlll 1,39,24,205 (One Crore Thirty Nine lakhs Twenty Four· Thousand Two 
Hundred and Five) shares of /MFA of INR 10/· eac/1 fully paid-up will be Issued to 
shareholders of BPCO. However, pursuant to the merger, intercompany shareholding by 
BPCO of 1,39,18,046 (One Crore Thirty Nine lakh Eighteen Tlwusand and Forty Six) shares 
in !MFA will be cancelled out. 

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

Computation of Fair Share Exchange Ra tio: 
IMFA Ltd. BPCO Ltd. 

Va luation Approach Value Per Share Weight Value Per Share Weight 
Asset Approach 420.35 0% 48,64,148.56 100% 
Income Approach 557.41 0% . . 

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

Ratio: 

"7,14,428 equity sha re of IMl'A Ltd of INR 10 each fully paid up for every 100 equity sha res of 
BPCO Ltd." 

Respectfully submitted, 

For TR Chad ha & Ca LLP, Chartered Accountant 

~~ 
Aashisb Gupta 
Partner 
M.No. 097343 

• g o., ~ portnorsh1p firm converted into T R. Chadlia &. Co LU~ 
Grtn p w1th LLP rdent<ficauon No. AAF·.3926} with effect from 2P Dee<:rnbet", 20 l S 

COfl)Ortllo Oftl<:o : e-30. Coon..,ught Pince. Kulhl~lo Building. New Delhi - 110001-
Phone : 43.2599()(). FttJC: 43259930, E"""3!1 : d.<:.lhll1_rmoefJ\.o.c.0:m 

Rego. Office : Suile No. UA. 2""- F100t, Gobind M3nsloo. Ho81ock, Coon<:1ughl Clrcvs. Nnw Deihl - U0001 
Pl'ono ; 011 415,13059 / 41513169 
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Annexure - 4

f)r"'1 BNK CAPITAL 
tl~J~-

BNK SECURITIES PVT. LTD. 
s~~:it ;~c~E•S • 1f1£S"UE~~ .t)Y sc~s 
i;.ltro'ril IERC'-M 14"ER t Wl'.\S'l:l<YP..'11CFJ.\" 

www bllkcap1tal.com 

To, 
The Bo.i.rd o( OirttlOr(, 
Indian l\leta1~ .;1nd lerro Alloys Lid. 
l\1FA 8u1ldmg.llom1kh•l,R•sulgarh 
Bhub.\n'")"'•''• 01'1\-..l ... 751010 

Oat~. 2s•J1 5epl~h11x>c 2017 

Sub: Fairil~!<.S opinion on consideration to (•~itj:_Sh.'lrcholderS of n. r11nda qnd Cornp.Jtnt 
~l.imitcd \vjlh rgg.1rds to proposed schem\' q( On1,1JganlJtion of lndi.tn 1\ ·t ct.:al ii> & 
Carbjde Limited (/t\fCL)oind B. Panda ;and Con1p.tny Priv.ue Limited(8l>f_(?J (lr.inliift•rur 
ComNni~~ '''Ith Indian \tetaJ<; and Ferro >\llo)'t Ltd.(IAff1\J.J!E,n1fcrcy Csnnlli&rlyl. 

Dear Sir. 

As Per E.ngagttn\'nl Lettl~r dated 2Qdi Sept 2017 , .. ._ •• lrt• pl(, .. 1c;c,..J to pro' 1d,• l :.1r1n_...,, R1.·rc,rt ''" 
propost'<I C::C-h•·Ml' uf 1\m,llg.1ma.ti<>n of Jni,i1an t..11.'t.tl.) & (..1rb1dl;!' l.11n1tl."1.i .Hlil U IJ,utd.1 .ind 
Co1npa1')v Ptl\ Jh• L11n1li..-.J (1 ransferor Co1n1>..111it"\) y,,·11h lntlif\n t>.!et1ls ,,nJ lt•rh1 ,\llu~., I td . 
(l'nutS-fcr('(' C"on'l"·'"Y) 

l) Background k Purpo!W of Engagement 

I. lndl•n \olet•ls ond f-ttto Alloys Ud. f runs(eree Comp>nyj 

Indian ~h:WI-. .,nJ lcrro Alloys Ltd (Cl1\ Ui1014.\K1%1PJ.(.Oocu:~.lf .-. ·' l·111n1~1n' 
inc:orporatl"J tJn«lt·1 lh•• (·1,1npani1-.. 1\<t. 1•1:;u h."'lll)! n•t~i..tt.•rt. .. t .,rtiCl' .It l\H A 8tuld1nt~ 
Boo1ikh.1I R.1M1lf,.1rh 8hubancsv,1ar, On.~sa - 751010 

btdiou1 ~l~t"-1ls nn{I l·crro Alloys Ltd. ~ IU.tl•tl 011 1\1.)f l.1n1lt1.."tl (»~F)& i\.11;11n11I «.,.1,1, I.. 
l:.xc.htt11y,t• .1t lnd1.1 I ht (NSE) 11;'1 \ 111r. ""'('Urlh; cc .. lt· I ~yn1bof M-.]1\(.ll7' Olt 1~~1 IVl\11 1\ ( II 

Nc;F \.V1· h.t\.l' l, ... " prC'l\'t(i.._,1 ,,.ttJ1 th,_. Jr,ltl i.... h1·n1t• 1•1 \01.il~t·Hn.lt111n of lnd1.1n \l.·t.ll' & 
Carbidt.• I 1mlh.ttl 11nd H P\1n1,J.1 .1nd Comp.1n~ Prav.lll' I inut...J (fr.111.)(\.•n1r (t1tnJ"'"'' ... J \\1th 
lnd:ian \let.\I., .lntl ferro Alloy .. Ltd. (lro1n_~f~1''-' Cvmp.11") 

--. .... -°"'" f482Xl6$3$.l6 ,.~ ~L~\.~ 
•0106.SJ.SS: ~~ (8$(1 --·--·-"""9,-· P11 Cl01Sllllll ICS£l. "' _,.. IMC •.SX 
~-2'XlllOP.<:l)Q) 
t&-IMXOOit6'1-CATEOOAY I ME~"-"' MN<ER 

et.r-.. US,712(M91t95PT0)7U82 
AAIS09CICI: XIOI~ 

i.. .,, ~"513 , .. ·;1.3).X\5&0SQ -..- .. ~~.­, _ _....,..__ 
OOl:O tttc CX)lll 
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r.irlicul3" 
-:-~-~--Authorized Share Capil.11: 

--:-=:,...,-:-:--
(_!! 3,00,00,000 F.quiL)' Sh,, '"' u( INR l 0/ • e.o<h 
{Ii) ·S0,000 9.5~ Rcd~1nRbll.' Cu1nul.1tive Prefcrcnc'' 

Sha"'>oflNR 100/· e.,h 
(iii) 2.liO,OOOJlnd scne< R<.'d<'<'mable Cumulauve 

PrefOJenceSh"res ol L'IR 100/- e..-11. 
f0TA1 

=--~-:-~-
t .. ~ued, Sub-.c..-ihed .lnd P.aid up ShMe Capit31: 
2.(>9,77,05:3 Equity Shaic" 111 fact> value ol JN!~ 10/ • e.lch 

10'1'/\L 

BNK SECURITIES PVT. LTD. 
S•A~E 3qor.E~S • 1.Es- v.£~- A;l~1sc~, 

Cf<'W), .... t llt~lll.'i" E/.•,:f:R . P':l!>'Clll ~.!• """' 

Amount <"R) 
• 

10,0<1.00,000/ 1 •10,(11),LN)()/ 

2,NJ,00.CUl/ 0 

33.00,(JJ,l'(XV· _, 

2~.97,70.> . lll/. 

zo.97,70.S31V-

II. tndion Metals & Carbide Limited (Tun<feror Compon~ I) 

lnda.tn Metal< & C.rbtJ,• I 11n11<'d (Cll'.: U272090RJ973Pl.C000598) 1< ,, , "ml'·"" 
11l<'~q~1r.lh">tt und('r The ("on,r••'n.1c-s Act, 1956 h,1vin>~ R,•g1 .. 1l~h:'d ufhlt' ~1t lt\11 ':\ Building 
Uc:un1khnl Rnsulgarh, Uhul>4ncS\\.1r, Onssa - 751010. '1 hu Co1npanv 1s 100"-" '>llh .. hharv \)( 
ln<llan MeL1ls •nd l·cmi Alloy' 1 L<I 

Particulars 
~~~ - --

J\ u 1 ho r l~d Sh.are Capitol: 
Jll 15,00.!JOO liquitySh.>resol INR 10/ -eadt 

(Ii) 50.000 Preferen<" c;1..,,..,. of l'IR 100/ • e•ch 

SEBtReg>"°' 

TO'fAL 

bWed, Subscribed •nd P•id up Share C•pit.tl; 
107990<> F.qu1ty Sh.ire. e>l 1:-.IK JO/· e•ch. 

TOTAi 

IHI!~'"'~ INE~1NSEJ 
1NB 0"0653.S.)& 1r..F 0106M634 lS$E1 

Amount (tNR) 

~.so.oo.i~w--'---1 
-+-- 50.(~1.IMK)/;-----1 

5,oo.oo.ooo.y. l 
1.07.cJt>!ii~J/-

r--l;f {~~ \--, 
(. y. 

Rogulolto °'"' ~To- 2. PAttlJ..'4009, KcW.1~100019 . 1~1 
f4ll 9f~4483.P;aa 91)3~ 
~Aotw!!i 9!-ll-22!1(156G.&3~ IN80Ja15703l ICSE). Hi 2tll6$3536(..:X.s>o 

~-l08-2llOllD"al&l 
lol.S.~\40000"1&1 t CArtGOfn" I MERQWil gt.,.'«(A 

0~'- W1120h'B1'1Jl5PTQ)1Ul2 
Aft ISO 9001 2'JOt (:()Wl'N. y 

e .... co;o•• 7 

'"" .. 

w;o O' CIDll 



61

www.bnkcap1tal com 

BNK SECURITIES PVT. LTD. 
ShA~E 8~CKOS • IUES'M<~! •J~ · sc•s 
<:KffDit I ~'i" SIJI'.~ t ClltS'.:f't iJ"1lC°'I\. 

llt. U. l'and;a and Cotn pany Ptiv.:iti> I in1itcd fl'r:in.sf~ror Contpany 2) 

B. Pandu and Compan\· Private LinlitaJ (Cl'\i'' U7·i2100R1965PTC000478) ,..,, ,, t ~1r11p.111\ 

utt"Or1XJrt1.tt.·d undtr lhl' Con1panies 1\ct. 1()5(. lt.t\ int~ Rl~lStl.'n.'tl oftt'-"' Jt 1~11 A ButlJinr,. 
Bornikh..tl.R.l.!tulg.lrh. Uhuh.tnt..'S\"--ar. OrlSs.1- 751~. 

ParticuJars -----..1----A-m_o_u_•_\l~NI!)~ 
75.00,CMM):=J 

Authorized Shore C __ •c.!p_il.._• ... I: ___ _ _ 
75,000 F<1ully Shar,,. o( INR 100/· each 

TOTAL 75.00,00W· 
----I 

l.ssued, SubS<"ribed and P.Ud up Sh;ue Capital: ------'1------
1949 fqutty "h.irc• or INR 100/ - ea<h 

TOTAL 

2) S<oPS of I ng•g•mfnt 

1.91 "°''1· --~1----
1, 9-1, 'JOlV • 

We un1..ler .. 1,1n1t tl1.tl lht.• Bo.ln.I of Oirecto1'S of Indian \1ctal~ k C.u li1tlt: I 11n1tl·d. ts. 1'(1nd., 
,\nd Conlpany Prlv.1tc- l.1m1ted & fnth.10 ~1L•t.1I$ .ind Ferro Alloy& I.Id . ,\11 ('lof1C)!'-1 11 t~ 111 

;un.ll8"1rnnt(? U\~l111n ~1ctnl~ & Carbide Lhnilctl .111ll 0 Pi\.l\da and Con1r•11'>· l 'r iv.u~ I 11n1h•..I 
(Tr.\1\.\(1.•t()f Co1npanh.'S) \Vitti lndt.an ~1elclls .111d Ft•rrll 1\lloys Ltd rrr.10 .. h:r4,."' Colllp4tn\,·) 
fron1 appointed ddtt' \\.h1ch hds been prof.>O'M.'J ~'April 01. 2017 111 lht· ,1r1111 "'"hc·•h"-' 4..•1 
Am..1.lgam.ihon undf.'r Sl-chons230-232 ot ltk• ConlpJni~ ,·\ct. 1013 (ht.·r~1u n:(4.~rn·d tu ,,., 
sch.emf.! of AntJlg.inu1tion. 

Indian \kt.ib .lnd rerra Alloys Ltd vid• cng•g~1n~nt lett<'r dared 211"' Sept•mber 2017 ~." 
t>ngaged IJ,,I\ "'rcunltc-s Prirate Lltullrtl SERI Reg1st.:1eJ \1er'-hanl B.u1ll'f (~(IJJ 
Rtgistrat1or1 N(). INB 230653536) to gall! f.llm('S~ opininn ""h n-g.1n,i-.; to th1• ~ht•rnt ~,t 
1-\m,t1ga1n;.1tion ot Indian Metals & Ca.1hule l lm1tcd ~nd B. P11nd,1 .lnd C"o1np.1n~ P11\ ,1h 
I in11tl'CI " ·11h lnd1,,n :i.1ctals and i:erro Allny~ 1.td 

$(6" .. """ 
..-.1XlS63536 t'I ~. t.'E 2XMlS)6{'6E1 
1'11010li6353< ~~CISEl 
'80!015100S(CSE1. INE --1'CX-Slll 

~--ICP.alSlJ we.~116'1.c.ATEGORYI~~ 
C'°"~ IJl1~~1SWJCD1'11U 

An ISO toOI 100I C()tr.f>A 'fY 

-~ __ 1 ...... -.. _"'°',_ 
191 ti ~7•Nl F:e:c 91 lJ..DICW 
Dww'9RQClrll tt U-22A1l5£0..63.,.,.....-UO~S 

! ...... ~jg!) 

~-
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31 Sourcl' of Jn£nrn1:ttion 

For t~ PUrf.'O"'C ot Fairness Opinion Ccrttfic:tt<-•, \\"\' h.1ve rel~ upion tht fnll'n' "'C 
dotum\"nts cl) t\.'\.\.'lVcd fron\ the Transferor Compan1~ ~1nd T ranst~ra-Com~n' . 

1. Or1dt 5'.tl4•mt.• ol ·\malg.t.rnataon (Clr lht• m<·rse-r p( lnJ1an \.\etab &. ( ·.uhhlC I 1mHt"l.i 

"nd tt P3nJa .1nd Company J)nvalt' IJm1trd (Tran~f{'rcir Cc-mr-inu,'!t) "ith 1nth.1f1 
\f<t•I' Jnd Form Alloys Ud. (fr•ru.for<"e Compam) 

2. 1\nnual Reports and List ofShareholde~ t\!'J 01\ 'l1"' \farch 2017 (Applic;_·,,hl(' flu both 
~1 r.111!-ft.•ror & rransfer.ce Comp.-.nics) 

3. fhl.10t"i,•l ~t11fenu~nts and Lisi of ShJrehnldt•r .. ~'~ un 31\1 Augu~t 2fll7 (A1"'plu.~1hll• lor 
both -l tJn~f,•r(lr &: Tnu\Sferee ConlPJlli<.-SJ 

.J. \'.l.lucatJon Report of Equit\· ~hat~ ol lnch.ln \lctals and F'-"rro 1\llo~' l t'"l b\ T R 
Chadh<I & (;o LLP. an lndep<>ndent Ch•rtercd Account.int d•tt'<l 27• ~·pl•·mln 
2017 

5, V.t1u,\tton Rt•p<"'rt o( Eqwty sh.HI!!. uf ~- P.-nda and Comp.iny Pn\ah.' I 11111h·,l l,~· TR 
Childh.• & Co I LP, an lndCJ>Cndcnt C'htlrtered Accountant d.1t~<.I 271 ~pb.•n1~·r 

2017. 

4:) RationJ1r: 

\.Vith a'''"'"" lo co~ltd.1tc business of l~tCL "'to 1~1lA c:tnd 1ation.ll1.1.~ .uiJ 'Ot\11nl1n<' th .. • 
O\\"nenh1p ~tru~:tuw uf l~IFA; the ."-1nJlg.1nwlwn tit l\1CL and BPCO r~p...-..11, .. h i11h.1 

L.\tf1\ is bclnt: etl\'1\dged. The AmaJgam.tlton wh,-n ~ppto\·eJ ,,·ould l'fl..lbl~ .a .. hk'\Cml·nt u: 
\.'at"iouS ob;..,°';h\.l~. 1ndudmg the toll0\'t·1ng: 

a. Rcduc\1 ovtrhc..ldoii: .11\d ..tdministn1ti"'-'• 1n.u1agc-u.tl .uul other t.''li;J'~d 11un.•; 
b Pn)\idt? grf,lli.•r ctficicncy and more (')ph1rntl ulll11lthon of resource-., 

<"· Redull.! l'-'&•' l on'l<I regulatory co1nplt.1ncl>s; 
d. create c11h.1nc"~d v,\lue (or all st.1keholdl•r:o1 of 1he r<"spochve co1npanics; .uH..I 
e reorgo1111t• bui.1ncsses to optimize tnr nrt11\1ho1,,1l effic-i~nc) r~thon.1 'l' fc11 ("t.,.,t .1nd 

strt!'~tmlult1 lor gro" th 

SE!ll Aegr "" 
M 2'Xl6535.16, N' 2D535lE "1 2X6Sl6ll ~SE 1 
.. 01om5)i.ff'0•06$J630 !8St"l 
.. O!On1"'S(CSEj..., -- .CX.SX) --=--f!lP.(Xll5U ,.g-..,.'0001·so1a.'CGQRY t MOICIW<l SAlo<!JI 

O'f-.. t.11n20W9'"'-"1CG1'181 
N1$0~1 lQCOMW.r.Y 

.._......,, 
........ ""'* 1 ~---.~1".D:l1j ~· 

Tel t• ~"'4-.SdJ. ;., 9!-33-JCM.0!562 
~~ i1-3J..2'2l~C6¢QYM°Y*6j 

£..., °"'""" § illliD:ICWllfar 
()DfpQf Ai fQllllal~ 
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BNK SECURITIES PVt LTD. 
SHARE SROKERS t l~YESIMENT ADVI SORS 
CAlEGO!!'l I IEROW/181.~KER t ffro~ltl<YFIJ<i<:11"1!f 

The Boarc.I of Directors of the respective. Con1panies art! ~1l th{' opinion thal H 'vould, 

Lherefore.. be ddvantagoous to contbine the acliviUes and business opernhons of 1~1CI itrul 

BPCO inlo lMFA. Accord1ngly, \V'ilh the aforesaid objectives, il is proposed to .ima1ga1n<1tc 

lMCL a.nd BPCO into L\1f A. 

S) V.iluation Report 

In the Proposed Sch~1nc of Amalc,amation lhl..'.' Tr;ins-fcr...c c.·01npdn) \\'ill i:.\uC Sh.arL'h h} tJ1~ 
E.xisting Shareholders of the l"r-ansfcror Co1npanies In the ro1to·\v111g R.abo~ .1nd Cro.s-s 
holding of the Transferor Con1p.lnies and T.ran.sft!ree Coo1p;.tnv v .. ill be canc:elled Ma r<"5ull 
oJ ,,•hich the Shareholding of Lhe Tran.~ff;?r<..>e Companv ,,·111 chani~e ii\ Post MPrli'"r. 

SESI Regn Ncs 

l. l ndion Metals & Carbide Ltd. ffr•nsferor Company I) 

SfrlC'(• the lrcut...t:;f~rt.>C Cornpany IS the bt.:nl"lic1.1I ()\\•ncr or the cnl1r<' l ~Ul,..'d. :.u~nl>l•d .111d 

paid·up t?qu1ty sh.-1re cc1p1l:i'I ol the Transft~ror Con)p.'ln)' l.upoo (he Sch()Oll~ l>et·on1111r. 
cff('(live. the enlln.: issue<l. subscri~d .tnd f>'lld·up l!tluily sh .. \rc ct.1p1ta l ot llll' Tr.11l~t"101 
Comp<"n}' I shall stanJ cancelled and/ or exttngu1shc-><l \.\' ilhoul RnV f urthPr dpplit;:.1tinn. ,H· t!>. 

r~luhons, (ilin&s. 1nst·ruments. ch"rg-es. cost" l,lr d1..-'t"d~. Th1•r("f(1r<-. upon lht• Sc-lll'ml' 
becoming ciftttive and upon vesting in and transfer of lhe entire bu<>1nt.ss <>f the Trttnsferor 
Co1np.•ny 1 h)to tlu~ Traru.tcree Comp.1ny in a("Cordanc;'C \ .. ·ith ('f;,usc '.\.Q(a) of th(\ Schtmi:. on 
sh.1rcs !>h.ill l'll'" i~sucd and altottetl by the Transferee Company and no ,1mount \\·hatSQe\er 

be pnid/ p.iyable <SS oonsid~r~tion fur the <lJ1l(l.lga1nation of Tr(1nsferor Compcu1y I \\1ith the 
Transfc~ CoJnpany. 

0 . B. Panda and Conlpa.ny Private Limited fl'r;;in~feror Comp;i ny 2) 

Simultaneouslr upon 1.:ancellation of ;tll lhet.-*<Julty shares hetd by lhe I riln~(cror Con1p.1nv 2. 
in the Transreree Company tt!' per O.t.uote 'l.9(b) of th~ Oratt SC'hemt• 1,l( Am11lgan1t\tit1n, In 

oon:sidcrntion of the tr.1nsrcr to and \'t?Sting ot the entire b\1su1ess and Underlak1ng ol th~ 
rransferor Company 2 in tern~ uf the Scheme. the 1'ransferee Company shalJ, "·ithout anr 
f urlhcf appllc:ahon, act, 11\stru1nent vr c:h."<!'d being Dlade by thl" shareholders ot Tr.1nstemr 
Con1pany 2, issue and allot to .111 lhc t.>qu1ty sh.1rcltoldE"rs ot th .. , Transferor Co1npa11y 2 in 
proporhon to their existing sharehoJdjng. as of tlll" Effective Date. 1.39.JS.{146 (One Crore 
'lldrty Nt.ne Lakhs Eighteen 11lousant1 <tnd Forty Six) fullv r·'1d u1> A.111ih ~h.1rr._ n1 R .. JO/ · 

"",... ,.~ ""''' ""' ~ 

IND;~. INf 2Xl653S36, !NE 230653636 (NSEl 
"'80106536:14. JNf 01065363' (SSE) 
"'80307510.)S(CSE).tNe~(MCX.SXi 
IN-0?.COSL·506-2009 (DP-COSl.1 
IJIWIMC«:JQ11541.cATEOORY I MERCKANTBA.«ER 

~No U61t-2(Ml8~9S6PTC0711&Z 

An ISO 900-1 200& GOMP»iY 

~°""' M<1ylei-Towtll', 2, P~A,MJO, l<olb1>1<l0019,(t'dia) 
tel 91·33-30028$74+583 Fa.it 91"33-~ ""'°I Room e1.J3.22&1QS60.6.1.l-.w 

E-1'!!;1llXll'f#a!~~00!1" ..._lee!_ 
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n,e Valuntion Rt?ports r-eceived by U'\e Companies lnclinn Metals a1'd Fetro Alloys 
I.Id. & 6. P•nd• and Company Private l..i111it<d from T R Chadha & Co LLI'. J J," 

proposed allotment o f 13,924,205 (One Crure rt1irty Nine l..akhs I w•nty four 

·niousancl Two Hw1drecl and Five) "'JWly sh•reS of Rs. 10/-(Rupees 'len Only) oad1. 

However, as per the draft .schen1e it is proposed to allot 1,39,18,040 (One Cron..' lhirty 

NII'•!.? Utkhs (ighh .. -en Thousand and Porty Six) (ully p.ttid up (<.quit)• ~h.1n~ l'>t' Re:; 10/ · 
(Rupees "re1\ On1vl each h.1 the shareholders of IJ. J'JnJa. .tn<l Co1nptu\y Priv.ttl' L11tht~J 

6} Di!iclaimi;r I Lhnit.ltion/ \'Varranties .lnd Caveat 

1. 111is R~port is prepared by us solely (or the purpose and SCOpt' set ou1 1n lhis Report 
It should flOt be- copied, diSl!losed, circulah .. ><t tiuot~d ur rt!(l!rn:d to ~1thc,o1 ut \\'hot~ vr 
In P•'rt. 1n rorrespon\i <'ni:c Qt in discussion \vilh ~Ul\ <lthct perst.ln ~'.l.cepl to whon1 n 
lS issut!(t <tnd the purpose mcntlonOO herein. \Ve "·ill nut .lc.:c~pl ;)ti} l\...,pnn .. ib1ht\ h.• 

dll\' other party to .. vJwm lhis Report n1ay be ~ho\''" or \\•lw 1nay acquire " 1;op} of 
the! Report \\•ithout our 'vrttten permission in each in.'>t,,nce. 'fhe Olat·enill 1s true onh· 
as or d.lle or I.his letter. \\fc assume no rt.""Sponsib1lity ro updatt- or r'f?\11~~ tllt..• opln100 
based upc.>n tt\'t."n~ Or(lrcuntstanc:e~ th\lt QC('Ur l,°'ter on 

2. \.Ve provide lhis rcporl ba~~d on lh<) infunniltion pm1,•id~J t->).pl11n;i1ton ~~1v1•n l>r.1! 1 
Sc.;hcnu," of Am.t:lgamation provided to us, reprt>Sent..llions milde by 1nan.,gcinc111 of 
lndi.:in :Vt~1.1 I$ & C.ttb1de Lioutcd, It Pand11 .,nd Conlp.111y Pnvall! I un1lt..'ll & lnd•du 
t>.1ctr'llS .incl Ferro Alloys Ltd., & Valuation Reports (lf lnde-~~ndcnt Ch.,rl-crOO 
Accountant. \'V..., h..avt> neither t.·heck\.:.d, ,;1udited nor l11de 1~ndenllv Y.:rifit.:d -.urh 
Jnfonnalion ancl representations \.Ve: hlive soleJy ielied on t!Xplandtions, u1form.i1iuH, 

p.1pcrs, reports, docun\i:-:nts onl~' and th'.'<=<"ptcd .111 tilOSe information p1ovided to us ,i ... 
cv1'\S.1Stcnt .1nd .ro:;ur~lt> on .. ils is .. basis and h,1ve i:onsith~rL-d the 1nfotn1ot1Ctu 
provided b) thc1n in this Rt!potl in good f<lith and in the bel1el Ul.tl ~uch 1nf\.lrnlah\"'lll 
is neither f.11~ nor nHsle.uling. 

3. 11us l\'!:f>Orl 1.S issued on th¢ understanding t1u1t the "-1an,1gcnu:onl ol Indian ~let.1 ls & 
C.lrbide l united, B. Pttnda a nd Conlpanv Pnvdtt! Lunit<'.'J &. Lndian ~1ctal.s :in~I Fcnll 
AUuys Ltd. h.'IS <lrot\\' ll our .1ttC"ntion t~ aU mJners o{ \vhich the~ rire '1W'+lre 
con"-~rning the financial position Lll lhl' bushtes~ o( thc cdmp.iny, \vhkh ll'I•') lt.1\~ 11n 

to1p.)Cl on our opiitlon up Lo tht> d<1lt!' of is~ut.". Our vit:i\\'~ 1'tf\" na"t1Ssttnlv b.l&..·d ~ln 
econon)fr mark('I ~rid other conditions currcntl\ in effect. \\'(t hO\\'C\'l11' h.1vt• nn 
obl1gahon to updat~ this Report for events, ITC'ndf> or 1r.ins~ctions n:'l.lling 10 lht: 
CotnpJny or lhl' 1narlet/ ~onom) in gene1al & occurring su~·4ur.!111 t• ' tlw d.1t\-' ol 
thic: Rt"por1 \r\o'i• reserve lht! right lt"I i\nH•11d o r rcpfo C't' th,. repon i\t an\· tin1l· \Vl· do 
not hold Ourselves rt'$pon,o;ilile vr lio1ble for .1n\' losso da1nagcs~ ''OSI~. 1_•,pc1l~' <1r 
l'>UlflOings .. ·hritsoe-ver liind ho,.,..e\•t>r (',tu~ , ini:urt<.-'d, sw.ta111cd or Jf1>1n~ out ol 
errol's due to (3lse. misJ~ading ,.,.roug p1ov1.sioniog, as...:;ur.1nC"1..· 01 1r\C<:•rnplete­
infonnatio11 or docutnent.ltions OOiag provid\>d t<.l us due to anv Jcts or m1ss1oos ol 
any other ~'l\.'rson:.. 

C1N N11 U61110YlfH995PTC0/1182 
h'! 1$09001'2005COMl¥.~Y 
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isnJ BNK CAPITAL 
, n llpporM<flu t//11 ... f<d 

BNK SECURITIES PVT. LTD. 
SH;RE SROHRS 1 NVES fMENl ADVISORS 
::A!l:GOllY lllEJ\tlWO B.!J~!R 1 !ll:l>JSl10RY Pij!J!W,'i' 

www.bnkca~l~~·'f,.~,'Jlno pre.sent interest in lndion ~tetttls & C:irbidt? L1mh(.>\I , B l'anda Jl\d 
Cornpany Pri\!;iite l.irnited & rndi.111 Met.1ls an..J Ferro Alloys Ltti. Our t;itffil.":>~ 
Opinion do not express any opinion on the sustain.ability or other \\'iSt.' of entering 
into JO)' lransactions ' "'ilh India n Me-tals & Carbide I .1mited, B. Pandot itnd Con1p.1n\' 
Private Lln1ited & Indian Mcr..ls a.nd J;crro Alloys Ltd. Further BNK S.."'!'Cutities 
Pn\'cllt' L111'lit\!i.I nor any me1n bers of the tt>a1n \\'Orkin~ on the fJirncss Opinjon on 
Ccrt..ificate or Advisory huvc ~n influenced or undertalen., (ld\'OC.tt111g a 
ntanngemcnl position in dctemlloing the vnluc-. 

SE8t Meg~ Noll 

5. \.Ve ow~ resp0n.sibility only to the Uoord ol Dire("t.oJs o( tht> Co1npdny ''' h1..1 fiav,· 
retained us and nobodv c1sc. BNK Sccuritit'S Priv;Jtc t imit<:d ,Ines nol il(T~pt .un• 
Uabllity tn any third party in relation to th~ Jssue oi this Report. Neither this 1~port 
nor its contents 1ndy be reh.·rrt.'ti to or quoted 1n .1ny n•g1'>lr11hon ~1.1temt.•nt. 
prospectus, offering menlorandutn. annu.al report. lo.ln ·lttn.tt·l'11L•nl or utht.•r 
agreoc1nent or docun\Cn~ given to third pi'Tties '"ithout our prior , .. ·ntten C()05Ctll 
e.x~pl to Equity Shareholders of lndian 1'.1etals. & C-arbic.h• limit\'d, B r,_nd.l <tnd 
Conlpany Private Liuliled & Indian Metals and Ft!rro Alfoy-;1; Ltd .. H .. ';I I 1n11h·d $.· 
N11h01)aJ Sloel Fxch.(1ng<> nr lndin 1.t1..J. or SccuritiC's h.-.:change Board of tndi.t \\'•· 
retain Ule 11ght to d~ny perm1~:;1on for the same. 

6. We a lso cli.lrily ,1nd confirm that \\'<! are Merchanl Uanker (SEIJJ I<rg1stratio11 No. 
fND 230653536) Registered , .. ·ilh Secul'ilies .1od 1;,eh11nge Hoard v( India t1nd lihtt tlu.· 
regtstt<'llion is v"lid as o( the Jitte o( signing o( thLS report 

7) Qpjnion 

On the basis ot the above information aJ\d explanatJon provided to us by the 1nan.13crncn1 ol 
Indian Metals & Carbide Linl1led, B. P.l11dn .ind Company Private Lirnitcd & lndian Metals 

ct.nd ferro Alloys Ltd. a.net J)Cl"\ISo;,f of th~ Scheme of A1nalga1nalion. lhe Tr,u,s(ch'i' 

Con1pany \viJJ issue shares to shar~holders of the tr01nc;;fernr Compaul<'S u1 the folio\ .. ing 

r~"ttios nnd cross hofrllng o( the Trans.fcl'<.~ and tran.or;feror Conlpani..-s "'Ill be c.H11..clh.:d T11c 
Con\panr has. obta1neJ Villualion Report& trom .tn l llcl.t"pen\i~nl Ch:lrl~r~d Accountant 

I. Indian Metals & Cubidc Ltd. (l"rans feror Company l) 

Sin('(' the r ransfcrcc Conlp.1ny i;; the beneficial O\Vner o( lhe i?'Jdl~ ,,~U(,~d. ~1,1h .. -cnb<.~t1 ..tnll 
paid-up t'\luity :.h.,rl! capil.ll of Ll1e Tn•nsferor Con'l'-'") I.upon lhc Sc:hc·nH· ht.-con11ng 
L·lft.-cllve; the entire issued, subs<-rlbt·d nnd p.1id-\lp eqt1ity share capital Qf t1ll' 1 r.1n.-.ft<ro1 
Company 1 shall s-tand cancelled •Uld/ or l!'-bnJ.;U~hed \\•ith<>ut any rurUler .ippliclll.10n, ol(l~. 
resohalions, h liOf_.&, 1nstrwnents., charges, costs or deeds Therefore, upon lhe Schenle 
becoJning <!.IJCCtiVC' and upon vesting in aild lfiU\Sf~r Of th~ ~nhr~ bu:.tn<.'"55 Of the fr,tnsh-.rur 
Con1pany l into tht~ irilns(en.-e Companv in '''cordao~:<' with <'laust• 3 9(il) of lhr 4Xl"k'nH?. n(1 

~hares shall be Lssu~d .Jnd allottei.J bv the ·rransie1el! Con1pt1n~ .1n\I no 11mounl , ... h.1t .. o .. ·\ t.•1 

be paid/ Jl-•y.tble •• '""'ider.1t1on for the amalgamation of Tron•feror CM•n• l ''Ith th< 

Trnnsferee Compa11y. ~ 

"'62306S353&, INF I-INE -36 il'SEJ 
N01066l$3.l INF 01~ \8SEJ 
INS O!l)l}70JS (CSE). l>IE 200653536 (MCx.SlQ 
IN-OP.COS1..6Q8.l.009-) 
Ma~!Xml16"1.cATEGOOY I MEROW-ITBM11.EA 

Rf9Meied Ollct Mii.-~.1. Pt*TIA,'fWI!, Kol:m·70C(l19, fbu) 
Tel -91-33-3002~74'-563. F-.x &1~ °"""'"""' ln.l:J.22<!1a&;0<;3.~ 

.E.,,...;~~kt'lito::ill\ 
CQ]lC!at!@tn•rap«atmm 

CIN N!:1 U6712&"'81~'rC07U82 
M ISO SIOOI :>.008 00!.f>AAY 
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1Yi1 _BNK CAPITAL 
.Or-iJ ~ l.w-tcd 

www.bnkcap1tol com 

BNK SECURITIES PVT. LTD. 
S~4qE SQO<fR; • \VfS-~E~ A)11soqs 
:J"'.fOO'!' 1 llE~:>;l.l,O ~~ t [{l'()Sf()!IY ?1Jr¢?1\1 

ti. B. P•nd• and Company Priv•le llmllod frransferor Comp•ny 21 

c;1multaneously upon ccancella11on of .all the eqult\. ~l'Yr~ held~ .. the I t.\n,ft·ror Comp.t.n\ :? 

II\ thr 1 r.tnsfc~ Companv a~ per Clduse 3.9(b) nr lhl' Draft Schemt' of Am.ll~~·l11t.ttfl',n. 10 

con,iJL•r41hon of the tr.ln~f,i:•r to and vesting u( thl! c11Hrc bu~1nl'."S'S anJ l:1hlt•t t.1f..ing t'f the 

I r,u,!o.IL•ror Co1np.'ln~· 2 1n tcrn'I-~ nl the Sche1ne. 1he lr.1nsferee Co1npan~· sh,,U, \\ uht•ut .an\ 
furlhl•f 11prlic.ahon. act, ln!-tlrun1€"nl or de...":1\:1 IX'ing n111dc b)1 thc- sh(trtthold("r"l <'II lr,111~(.erot 
C"on1p.1ny 2, issue 11nd ~1flot to rill the equity ~~r~holJcrs ot lhe Tran!)t~ror Ct1111p.ln:o· 2 an 
rroparhon to then l.'Xl.)\11\g sh.1rehold1ng. as ol t.11\' rrr'-•(ll\'f! 0dtt!', 1.39.IK.0.I~ (One Cron.• 

Thlrt) 1':1nc 1.akhs E1ghi.,.-n lhousand and fortv SI\) lull\ 1>a1d up ''<l"'" •h·'"" <>I Rs 10/· 
(Rup.'t"< rim Onh-) .. ch 

8j C"onclu§ion 

In li&ht u( lhe abo\tt! Jt\d bJwd oil our ex .. nlh~\llon u( l~ rcporb ot I R Ch.\\lh,1 & c,, LLf• 
on \·afu.ition of Shdre S"~P Raho & AmaJg.ani.1t1•'n o( lndt.an \lct.11 ... h C'.lfi't1Jt• I un1t,"'l 

(1~1CL) & B. l'an<fa & Com~\ln\" Pnvotc l 11n11,.J (llPCO) CTw>>t~mr Com(""""') "llh 

Indian \1t'tll• & fomt ,\II~-. limited (IMFA) n '·""t~I\.'<' Comp.tn\j •nd <uch OU><•f 

unc.h·rtaktngs & e'pl.,n.1l1t'lfl'ii rrov.idcd to us b) 1h\• C"<"11nparues, our 1ndt•f1C1ld!'1H """"" ,, .. 
lU\tl c-valualion subjl"f"l to 5".opc & li1rutation._1; <\Iii nlentioned hl•W1n 1\00\ c ,lnd a~ I""' 

upplirnblc SE.HI gu1del1n\'M( & to lhc best ol our ktHHvll"dge .10 .. l belie(, ""'{'.tr\' vi th1,• o pinion 
th~u the Sh.,r~ £ntitJcnl~rH R,ltlt1 for LhL' pro~J .un,,lg.,m.,tion l'r lrtlll,1n i\l1•1.1ls & Urb1"l'> 
l.un1h.__I (lf\lCl) & B. rttnd<t & Company Ptl\'Jll' l.11nitl"..1 (Bl'CO) (T r.111,ft·ro• C.u1np.:in1~~ 

'" Hh lnd1an \lctals & i=C'n'0 1\ll<'\<; Limited (I \lf A) t Tr.lnstf'fff Compc.any) '' l.ur 

SWA'9'"°' 
~"'8 2Xl66JlX ~ 13066lS36 IN[ 230&536J6 (~I 
"'801~ '*OIOl$3$34!6SEJ 
"'80301S103$t(;$1!1 '.! 210S53S311\1Cl(-Sl<I 
M)P.C()Sl--~ 
\18"'MICKk)1t .. ,.(AT£GORY I MERQQ.\1' ~ 

Clt'INCt 1Ji7t2l'Mt'-a.PfCl'1'182 
M ISO !001 -(X)l.W. '<r 

""°"""' °"" ~-·••"'-·-700011 !>WI 
l4t t· .~'-&J fa 91 l) J05l.(l6I:! °"'""- •~n.m10!el)QW43 £ .... _.....__ 

wp:x "l~CD"'. 
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Annexure - 5

imfa 
IMFA IMldlng 
Obubru"'"'·ru-·151010 
OdlaM. India 

Corponalc ldcnU<y No. 
t.27 t 0 I O"R t 961 Pl.0)00428 

TF.1. •QI f.74 ~OSHKIO 
•91 67~ 2sao100 

FAX •91 67'1 2580020 
·~1674 2580145 

ma~f•.m 

...,..... lnra In 

IMDJA1' METALS & F&RRO ALLOYS 1.IMIT&D 

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

Dear Sir, 

s•• 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 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 
CFO/OILJ/CIR/2017 /21 dated March 10, 2017. 

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

Enclosed is a copy of the Report of Complaints Jn the format as prescribed 
under SEBI circular bearing number CFD/Dfl3/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 
Law Tribunal. 

Yours faltl ul , 
For India etals & Ferro Alloys Limited 

(Prem K elwal) 
CFO & ompany Secretary 

Encl: As above 
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-1mfa 

rM FA lli lilitln~ 
8hubt.11J!,l""~W.tt.r• 751010 
()di,,hll. ln01• 

C<1q»r•1.1: ld(nllty N~ 
1.27lOIOk190 lPW<l00<28 

m ·•11>1-1~os1000 
•91 67_. ~.&SCHOO 

i'AX.<il 670580020 
•01 6741-56014.S 

WWW.inf-A !n 

LllDIAN lllltTAl.6 & FERRO A!.l.OY6 LlMITllD 

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 Is & Ferro Alloys Limited 

(Prem Kh d wal) 
CFO & Company Secretary 

Date: S'" January 2018 
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Annexure - 6

imf a 
IMf'A Building 
Bhuba neSW'ar -751010 
Oclisha, India 

CQrporate Identity No. 
L2710101\1~1PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

m~ilOimfa.in 

www.imfa.in 

INDIAN METALS & F ERRO A LLOYS LIMI T ED 

To, 
Manager- Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
6andra (E) 
Mumbai - 400 051 

Dear Sir, 

25th 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 l "), 
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 fi led with 
National Stock Exchange of India Limited ("NSE") on 3011

' November, 2017 
under Regulation 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 fi le the scheme with the National 
Co;-npany L w Tribunal. 

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

Encl: As above 
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imfa 

IMFA Building 
Bhubaneswar • 751010 
Odisha, India 

Corporate Identity No. 
L271010R1961PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

mafl@irnfo.in 

www.imfa.in 

INDIAN M &TALS & FERRO ALLOYS LIMITED 

Report on Complaints 

Part A 
~ 

Sr. Particulars Number 
No. 

1. Number of complaints received directly 

2. Number of complaints forwarded by Stock 
Exchanges/SEBI 

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

4. Number of complaints resolved 

s. Number of complaints pending 
-

Part B 

-
Sr. Name of Date of complaint Stat 
No. Complainant (Resolved/ --

Not Applicable 

tals & Ferro Alloys Limited 

(Prem Kha delwal) 
CFO & Company Secretary 

Date: 25th January 2018 

Nil 

Nil 

Nil 

N.A. 

N.A. 

us 
Pending} 
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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 

ESE Limit•d (Formerly &>rnbay 5tock Exchange Ltd) 
Reg19:ered Office: Floor25. PI Tower~ Dalal Street Mumb•i 400 
T. +91 21 2272 1234133 I E: 
Co.-µorate Identity Nc.mbEr ·, 
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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

~J NAI IUNAL STOCK EXCHANGE 
OF INOIA LIM ITED 

Ref: NSE/LIST/14578 

The Company Secretary 
Indian Metals & Ferro A lloys Limited 
IMFA Building, 
Bhubancshwar. 
Orissa - 751010. 

Kind Attn: Mr. Smruti R Ray 
Dear Sir, 

NIF1 ~ 

~100 o( th~ llOld'll 

February 15, 2018 

Sub: Observution Letter for Scheme of Amalgamation nmong lndiao Metals & Carbide 
Limited and B. Panda and Company Privulc Limited with Indian Metals and F<•rro Alloys 
Ltd and their n :spccCivc sharclmltlers and ~nidltors. 

This has reference lo Scheme of Amalgamation among Indian Metals & Carbide Limited and B. 
Panda and Company Private Limited with Indian Metals and Ferro Alloys Ltd and their respective 
shareholders and creditors NSE on November 30, 2017. 

Based on our letter reference no Ref: NSEJLIST/36591 submitted to SEBI and pursuant to SEIJI 
Circular No. CFD/DILJ/CIR/2017/21 dated March 10, 2017, SEBI has vide letter dated February 
15, 2018, has given following comments on the draft Scheme of Amalgamation: 

1. Company to ensure that applicable if1formatinn pertaining lo unlisted entities Indian 
Metals & Carbide Limited and B.Panda & Company private Limited is included in the 
ahridged pro.!ipec:lus as per the format specified in the circular. 

2. Company to ensure that additional infnrmation, if any, submitted after filing the scheme 
with the Stock Exchange.t, shall be displayed from the date of receipt of this let/er on the 
website qf the listed company. 

3. Company shall duly comply with various provision.t of the circulars. 

4. Company is advised that the observations ofSEBI/Stock Exchanges shall be inco1porated 
in the petition to he filed before National Company Law Trihtmal (NCT,T) and the company 
is obliged to bring the observations to the notice o/NCLT. 

5. it is to be noted that the petitions are flied by the Company before NCLT after processing 
and communication of cnmments/observations on draft scheme by SEBT!stock exchange. 
Hence the company is not required tn send notice/or representation as mandated under 
section 230(5) of Companies Act. 2013 lo SEBJ again for its comments /observations 
/representations. 

Based on the draft scheme and other documents submitted by the Company, including undertaking 
given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our "No­

. objection" in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the 
Company to file the draft scheme with the National Company Law Tribunal. 

However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ fal se or for any 

Regd. Office: txchance Plarn, Plot No. C/1, G-Block. Sandra kurta Complex, Bandra (E), Mumbai 400 051, lndi<t 
CIN: U67120MH1992PlC069769 Tel:+91 2.2 26598235/36,26598346, 26598459/26598458 Web site: www.nselndla.corn 
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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. 

TI1e validity of this "Observation Letter" shall be six months from February 15, 2018, within which 
the Scheme shall be submitted to the NCLT. 

Yours faithfu lly, 
For National Stock Exchange oflndia Limited 

Divya Poojari 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the fo llowing 
URL http://www.nscindia_corn/corporates/content/further issues. him 

2 

~~..,~~1rll.8U81ST 
m N S E L.ocltllen. NSt: Rrgd. Office: Exchange Pini.a, ?lot No. C/1. G-Block. Bandra-Kurla Cc~ 1 (E). Mumbai 4-00 OS I, India 

CIN: lJ67 120M111992?LC069769 Tel: +912226598235/36. 26598346, 26S91\4S9/26S984S8 Web site: www.nsciajia.com 



75

Annexure - 9
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imfa 

JMfA BulldJnJ 
8h1ibt0Mwar·751010 
Od.1-ha. India 

c::or,on ... ldrnbty No. 
WlOtOJl,.lft.Cl100f2S 

TU .,, 614 3051000 
•tl 6,4 JSIOlOO 

f AX •tl 674 2S80020 
·91 674 2S80t 4'> 

mall4Hn,(a,ln 

INDJ AN MITALS It FERRO ALLOYS LIMITtD 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN 
METALS ANO FERRO AUOYS LIMITED AT ITS MEETING 
HELO 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 ANO NON-PROMOTER SHAREHOLDERS AND KEY 
MANAGERIAL PERSONNEL 

B~CKGROUNQ: 

1. The Board of Directors (the " Board") of Indian Metals and Ferro 
Alloys Limited ("IMFA" or the "Transferee Company" or the 
"Company") at Its meeting held on September 28, 2017 approved 
the Scheme of Amalgamation amongst Indian Metals & Carbide 
Limited ("IMct• or the " Transferor Company 1 "), B. Panda and 
Company Private limited ("BPCO" or the •Transferor 
Company 2") and Indian Meta ls and Ferro Alloys Limited 
(•IMFA• or the "Transferee Company• or the "Company") and 
their respective shareholders and creditors (the "Scheme") for tho 
amalgamation of IMCL, 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 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 managerlal personnel, promoters and non­
promoter shareholders of the Company has to be appended with 
the notice of the meeting or shareholders and creditors. Further the 
said report has co specify special valuation difficulties, if any, In the 
valuation. 

3. This report or tl"le 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 inter-alia, 
considered and rook on record the following documents: 

( 1.a) Draft Scheme as recommended by the Audit Committee 
of the Company; 
(1.b) Valuation Report dated September 27, 2017 of BPCO & 
JMFA issued by T R Chadha & Co LLP, Independent Chartered 
Accountants ('Valuation Report"); 
(1.cl Fairness Opinion dated September ?8, 2017 Issued by 
BNK Securities Pvt Lld, an Independent category·! Merchant 
Banker ("Fairness Opinion"); and 
(1.d) Report of the Audit Committee of the Board of Directors 
dated September 28, 2017. 
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IN'OIAfol' METALS. r11tao AL.L.OYS LIMITED 

EFFECT OF '(HE SCHEME ON EQ_U_llY SHAREHOLDER CPROMOTER 
fil:IAREHOLDERS ANQ NON-PROMOTER SHAREHOLO.ERSl, 
.ttiP.LOYEES AND KMPS OF IMFA: 

S. The Scheme, amongst others, contemplates the following 
arrangement: 

(l.a) Consideration for Amalgamation of the Transferor 
Companies into the Transferee Company as specified in 
Clause 3.9 In Part III of the Scheme: 

» For amalgamation of I MCL into IMFA: 
Since !MFA 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, 
subscnbed and paid-up equity share capita! 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 or Lhe entire 
business of IMCL Into IMFA in 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 !MFA. 

,. For amalgamation of BPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares 
held by BPCO in IMCL as per aause 3.9(b) or the Scheme, 
1n 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 lo 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 INR 
10/- {Indian Rupees Ten Only) each. 

(Lb) The authorized share capital of IMCL and BPCO, 
respectively, shall stand transferred to and be amalgamated 
with the authorized share capital of lMFA In the manner as 
stipulated In Clause 3.8 of Part Ill of the Scheme; 

(l.c) Clause 5"' of the memorandum of association of !MFA 
shall be amended In accordance with Clause 3.8 of the Part III 
of the Scheme; 

Thus, under the Scheme, an arrangement 1s sought to be entered 
Into between lMFA and Its equity shareholders. 
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INDIAH MfTALS a reaao ALLOYS LIMITED 

6. Under the Scheme, there is no arrangement with the creditors, 
either secured or unsecured of !MFA. No compromise Is offered 
under the Scheme to any of the creditors of IMFA. The habllity of 
the creditors of 1MFA, under the Scheme, is neither being reduced 
nor being extinguished. 

7. !MFA has not issued any debentures and accordingly, the effect of 
the Scheme or any debenture holder does not arise. 

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

9. Under the Scheme, no rights of the staff and employees of !MFA 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 !MFA. 

10. As stipulated in Clause 3.11 of Part Ill of the Scheme, upon 
allotment of equity shares of !MFA to the shareholders of BPCO 
pursuant to Part Ill of this Scheme, the said shareholders for t he 
purposes of applicable Law(s) shall become the promoters of IMFA, 
together with the existing promoters of !MFA. 

11. The directors, key managerial personnel of !MFA 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 Paramita Mahapatra are promoters of 
!MFA and/or to the extent that the said promoters along with other 
promoters of !MFA hold shares in !MFA as stated earlier and/or to 
the extent that the said director(s), key managerial personnel and 
their respective relatives are lhc director(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 

(Chltta Ranjan Ray) 
Whole-time Director 
DIN: 00241059 

Date: 28" September 2017 
Place: Bhubaneswar 
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Annexure - 10

INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Building,Bornikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0574 2580020, 2580145 
CIN : U272090R1973PLC000598 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN METALS & 
CARBIDE LIMITED AT JTS 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 KEV MANAGERIAL 
PERSONNEL 

BACKGROUND: 

I . The Board of Directors (the "Board") of Indian Metals & Carbide Limited at its meeting 
held on September 28, 2017 approved the draft Scheme of Amalgamation amongst 
lndian Metals & Carbide Limited ("IMCL" or the "Transferor Company 1 "), B. 
Panda and Company Private Limited ("BPCO" or the '7ransferor Company 2" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("IMFA" 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 tcnns 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 managerial 
personnel, promoters and non-promoter shareholders of the Company has to be appended 
v.rith the notice of the meeting of shareholders and creditors. Fwtber 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 bad inter-alia, considered and took on 
record the following docwnents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 of BPCO & IMF A issued by T R 

Chadha & Co LLP, Independent Chartered Accountants, independent 
Chartered Accountants ("Valuation Report"). 

EFFECT OF THE SCHEME ON EQUITY SHAREHOLDER <PROMOTER 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS). EMPLOYEES AND 
KMPS 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 ID of the Scheme: 

);:>-For amalgamation of JMCL into IMF A: 
Since IMFA is the beneficial owner of the entjre issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the en~jr~· ·· 

,' ·> ·~--?--1·. 
••I ' 7/ 

' L 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Butlding,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLC000598 

issued, subscribed and paid-up ·equity share capital of IMCL shall stand 
cancelled and/ or extinguished vvithout 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. 

>For amalgamation of BPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
JMF A 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 tenns of the Scheme, 
IMF A shall, without any further application, act, instn1ment or deed being 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 ofINR 10/- (htdian Rupees Ten Only) each. 

(a) The authorized share capital of IMCL and BPCO, respectively, shall stand 
transferred to and be amalgamated with the authorized share capital of IMF A in 
the manner as stipulated in Clause 3.8 of Part III of the Scheme; 

(b) Clause 5lk 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 as provided in Part IU of the Scheme, 
all the creditors ofIMCL shall become the creditors of IMF A. 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 consequently, the 
creditors ofJMCL 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 m 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 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 JMCL. 
Accordingly, no rights of the staff and employees of lMCL are being affected. . <·-;_"-; ""'" . 

. ~~~~--\ 
' . /), ·.- . 

1../ \ -. ,·.._ 
. ·· , 
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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 pers'onnel 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 !MFA 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 

Date: 2g11i September 2017 
·Place: Bhubaneswar 
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Annexure - 11

B. PANDA AND COMPANY PRIVATE LIMITED 
Regd.Officc: TMFA Building, Bhubaneswar-751010, Odisha, India, 

Tel: 91 674 2580100, 2580125 fax: 91 674 2580020 
Corporate Identity No.U742100R196SPTC000478 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF B. PANDA AND 

COMPANY PRIVATE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 
2017 UNDER SECTION 232(2)(q 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 the draft 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" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("IMFA" or the 

"Transferee Company") and their respective shareholders and creditors (the "Scheme") 
for the amalgamation of IMCL, 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. 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 managerial 

persormel, 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 t11e 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 inter-alia, considered and took on 

record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 ofBPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, independent 

Chartered Accountants ("Valuation Report"). 
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EFFECT OF THE SCHEME ON EOtnTV SHAREHOLDER (PROMOTE R 
SHAREHOLDERS AND NON-PROMOTEU 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 III of the Scheme: 

~For amalgamation of BPCO into IMF A: 
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 of the transfer to and 
vesting of the entire business and undertaking of BPCO in terms of the Scheme, 
IMFA 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 ofINR 10/- (Indian Rupees Ten OnJy) each. 

)>For amalgamation of IMCL into IMF A: 
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 
aUotted 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 IMF A in 
the manner ns stipulated in Clause 3.8 of Part III of the Scheme; 

(c) Clause 5th of the memorandum of association of IMFA shall be amended in 
accordance with Clause 3 .8 of the Part ill 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 
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 I1I of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of IMFA, lo ether with the 

existing promoters of IMFA. 
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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 lil 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 ofBPCO 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, alJ the staff and employees of BPCO 
who are in such employment on the Effective Date v.ill 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 rlirectors, key managerial personnel ofBPCO and their respective relatives may have 

an interest i.i1 the Scheme to the extent of the equity shares held by them in BPCO and/or 
to the extent that the following directors, namely, Dr.Banshidhar Panda , Mr Baijayant 
Panda, and Mrs Para.mita Mahapatra are promoters of !MFA and/ or to the extent that the 
said promoters alqng with other promoters of [MF 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 has any 
material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 
DIN: 00143058 

Date: 2881 September 2017 
Place: Bhubaneswar 
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Annexure - 12
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O.to: 23.07.2018 

ro. 

Boord of Dlrecto'1 & Shareholde'1, 
lndlon Mot.I• ind ferro Alloys Ltd. 

q.;RT!t!CAU: 

IMFA 8ulrdlnc, Bomlkhal, Rasulgarh, Bhubane•war 
Pin 751010 

BNK SECURITIES P\fT. LTD. 
i·4:::E SAC~EP • Jf ESiVE, • .&.)\ ~c;s 

Col'f:;(P' I IE!VA\' 81<-.<!I t ;ucs:::l"r "l.'"Cf>,.-

Sub: certofocute on adequacy and accuracy or d1sclo•ures of Information penalnll\g to B. Pando and 
Comp.any Private Limited and Indian Metals & Carbide Umited in relauon to proposed scheme of 
.imalglmiatoon ('Sdltme•I amongst Indian Metals & Carblde L"11<1ed (•JMCL• or "T,..n>feror Comp.any 
l "L 8. Poncio and Compony Private Limited ("8PCO · or "T,..Mferor Company 2 ), Indian Motals •nd Ferro 
Alloys Limoted ("IMFA• or lransferee Company" I and their respective sh<!reholders and creditors_ 

Dear Sirs, 

We, BNK Securities Pvt Ltd (hereinafter referred to as "BNK" or "We"I. SEBI res1ncrcd Merchant Bankers, 
having lla.nse number M8 / INM000011641 have been appointed by the management of IMCt and BPCO 
rt'Spect111ely for the purpose of cettifying the adequacy and accuracy of dtsclosure of information 
peminint to IMCl and 8PCO in connection with the proposed Scheme under Secttons 230.232 and other 
applicable prt>visions of the COmpanies AC\. 2013. 

R~latoty Requl<tment: 

SEBI vido 1lS Corculor no CFO/DIL3/CIR/2017/21 dated March 10. 2017 ("5£81 Clrcular"I prescnbed 
requirements to be fulOlled by the listed entities wh<!n they propose a scheme of arrangement. The SEBI 

Circular, amongit 01hcr things, provide that In the event a listed entity enter> into a scheme of 
arrangement with an unlisted entity, the listed entity shall disclose to Its 1hareholders applicable 

Information pertaining to the unlisted entity In the format specified for abridged prospectus•• provided 
on part Dor ScMdule VIII of SEBI (ICDRI Regulations, 2009. 

Further, the •dequaey and accuraey of such diSdosure of lnfonnation pemonong to unlisted entity is 
required to~ c.emr...i by a SEBI registeted Merchant Bonker. 
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I H!O-UO~IB'(j 
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www bnkcap1tal.co1n 
Dlsclalmet and Limitations: 

BNK S~CURITIES PVT. LTD. 
SHARE BROKERS • l~VESTMEN1 ADVISORS 
~T!GOR' I llERCl!AAT SAllKER t !ll'OSITCR'l l'l<'UlCt"<JIT 

l. This Certificate Is a specific purpose certificate issued in terms of and compliance with SEBI 
Circular and hence ft should not be used for any other purpose or transaction. 
2. This Certificate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entltles viz. BPCO and IMCL and Is not an opinion on the proposed Scheme or 
its success. 
3. This Certificate is issued on the basis of examinatlon of information and documents provided by 
IMFA, IMCl & BPCO, explanations provided by the management of !MFA, IMCL & BPCO and information 
which 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 liable for any losses whether financial or otherwise or expenses arising directly or 
indirectly out of the use of or reliance on the information set out here In this report. 
S. 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, raxatlon 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 
disclosure of Information pertaining to IMCL and BPCO ("tnformation Memorandum/Abridged 
Prospectus") which will be circulated to the members of !MFA at the time of seeking their consent to 
the proPQsed Scheme ot 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 to enable the members to make a well informed decision on the proposed Scheme. 

~(1· rL::IT "' 
Dire or ~ 
MB/lrfMoOOOi1641 I 
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PARTD OF SCHEDULE VIII OF THE ICDR REGULATIONS) 

IN THE NATURE OF ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE 
SCHEM E OF AMALGAMATION BElWECN JNDlAN METALS & CARBIDE LIMITED AND B. PANDA AND 
COM PANY PRIVATE LTD. AND JNDIAN METALS AND FERRO ALLOYS LTD AND THEIR RESPECTIVE 

SHAREHOLO~RS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013 AND THE RULES MADE 
THEREUNDER (HEREINAFTfR REFERRED TO AS THE "SCHEME") 

I his 1s on abndged prospectus prepared to comply with the requirements of regulation 37 of Securities 

and Exchange Bo.ird of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. You 
are also encouraged lo read the greater details avallable In the Scheme. 

THIS ABRIDGED PROSPECTUS CONSIST OF 8 PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED All THE 

PAGES. 

This Is an abridged prospectus prepared to comply with the requirements of regulation 37 of 
Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read with SEBI arcular No. CFO/DIL3/CIR/2017/21 dated March 10, 2017 and 
in accordance with disclosure in abridged prospectus as provided lo Part D od Schedule Vlll of 
the Securities and Exchange Board of India C lssue of Capital and Disclosure Requirements) 

Regulations, 2009, to the extent appllcable. Indian Metals and Ferro Alloys lrd (hereinafter 
re ferred to as "IMFA" or the 'Transferee Company') is listed on the BSE lid. and National Stock 
Exchange of India Ltd. (hereafter collectively referred to the "Stock Exchanges") pursuant to the 
seheme, there IS no Issue or equity shares to the public at large, except to the eXlstlng 
shareholders of Indian Metals and carbide Limited (hereafter referred lo as "IMCL" or the 
'Transferor Company 1'), The equity shares so Issued will be listed on the Stock Exchange under 
the Regulation 19 of Securities Contracts (Regulation) Rules, 1957. Therefore, the requirements 
with respecl to GID (General Information Document) Is not applicable and this Abridged 

Prospectus be read accordingly. 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 

Director! o f the Transferor Company and Transferee Company and the Audit Committee of the 
TransfN ee Company vlde their resolution dated is•• September 2017 A Copy of the Abridged 

Ptosp~ctus shall be submitted to Securities and Exchange Board of India ("SEBJ") 
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L 

INDIAN METALS & CARBIDE LIMITED 

Registered and Cotporale Office: IMFA Bulldln!li.. Bomlkhal, Rasulgarh, Bhubancswar 751010 
Tel: (0674) 2580100, 2580125, +919937299350 Fax: ""91 674 2580020 and 2580145 

CIN : U2720900R1973PLC000598 

~~~~E~m~a~ll~:ICMCO.~@"""lm~f~·~·ln"-~~~~~ 
PROMOTER: INDIAN METALS ANO FERRO AUOYS llMrrro 

lllOlAN METALS & CARBIDE LIMITED is an unlisted public Rmlted company incorporated on November 

26, 1973 bearing Corporate ldentiflcation Number U2720900R1973PlC000598. The Registered office is 
currently located 11 IMFA Building, Bomlkhal, Rasulgarh, Ohubaneswar, Orissa - 751010 and forms part 
of the Promotor croup of IMFA. IMO. Is Inter -alla engaged In the business of manufacturing, 
processing, buylna and selling, distribute or otherwise deal In any form of Silicon carbide. 

It ls proposed to amalgamate IMCL with IMFA pursuant to the Scheme. 

ni~ details with respect 10 the meeting or the shareholders (indudlng Postal Billot and e-Voting) of the 

Issuing Company as convened in aceo<dance with Sections 230 to 232 of the companies Act, 2013, and 
e-Voting required as per SEBI Orcular No. CFD/Dll3/CllV2017/21 dated March 10, 2017 and Regulation 
44 of Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 

Regul•llons, 2015 where the Scheme would be placed before the shareholders wlll be published in two 
newspapers as may be directed by the Hon'ble National Company Law Tribunal ("NCLT"), Bench at 

Kolkata. 

There is no material diange In the financials and operations in the company since 28th Sep 2017 on the 
basis of which the Valuation Report and Fairness Opinion Is expressed by the Merchant Banker. 

The proceJure wilh respect to Public Issue I Offer would not be applicable as this issue is only to the 
sh•reholders of IMCL. pursuant to the Scheme without any cash consideration. Hence the procedure 
with respect to GID may be applicable only to the limited extent as specifically provided. 

~~!GIBIL!TY 

In compiiance woth the SEBI Circular No. CFO/Dll3/0A/2017/21 dated March 10, 2017 and in 

accordance with Abridgrd Prospectus ;,s provided In Part D of Schedule Viti of the Securities and 
Exchange Board of tndi• (Issue of Capital and Disclosure Requirements) Rcgulattons, 2009, to the 
extent applicable; 
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• The equity shares sought to be listed are proposed to bc allotted by the hsted ~suer to the holders 
of se<uritoes of an IMCL 1>Urwant to a Scheme of Amalgamation to be sanctioned by the 
junsd111lo11al NCLT under sections 23G-232 of the Compunles Act, 2013; 

• The ~rcentage of shareholdln& of pre-schenie publlc shareholders, of the llsted entity and the 
put.II< ;hareholders and Quallned lnstitution•I Buyers (QIBs) of the unlisted entity, In the post 
~- shareholding pattern of the "Merged' company shall not be less than 25"; 
The tmuferec entity wiu not Issue I reissve an/ sh.lres, not covered under the l)(oposed Scheme of 
Amalgam.anon; 
As on "'te Of apphc.atwn_ there are no out.stantlng warrant.) I l11,.truments I •ateemcn•.s which gives 
right to any person to rake the equity shares in rhe listed Issuer at any future date. 1! there are such 
lmtrum•111s ~llpulaced In the Scheme, the percentage referred above shall be computed after giving 
•fleet to the consequent Increase of capital on account of compulsory conversions outstanding as 
w•ll as on the assumption Iha\ the options outstandln& If any,. 10 subscribe for addltlonaJ capital 
will be extrcosed; and 
The >hares of \he listed issuer entity Issued In lieu of the locked-In shares of IMCL will be subject to 
loc<-1n for the remaining pc.rlod, if any. 

INDICATIVE TI MELINE 

This Abridged Prosp<!ctus ls filed pursu~nl lo the Scheme and Is not an ofler to public at la'lle· Given that 
the Schem~ requlrt!S aP91'oval or various regulatory auchorlties Including and primarily, the jurisdictional 
NCLT, the urne frame cannot be esublished with certainty. However. In general, 11 may lake 2 to 3 
months ahrr the slweholders' meeting lo be held on September 4, 2018 as directed by the NCLT, 
Kolkata ville •IS order passed on July 12, 2018. 

GENERAL Rl$.M_ 

Investments ln equity and equily·related securities Involve a degree of risk and Investors should not 
lnv~st any lunds In the equity of the Issuing Company unless they can afford to take the risk of losl!\fl 
their entire Investment. Investors arc advised to read the risk factors mentioned in this Abridged 
Prospectus carefully before ~king an Investment decision. For taking an invesfillent decision, investors 
must rely on their own =mlnatlon of the Issuing company and this Offer, lnclud1nc the risks Involved. 
The Equity Sh•rcs have not been recommended or app'°""d by the Secunlies and Exchange Board of 
Ind•• ("SCOl"J, nor does SEBI guarantee the accuracy or adequacy of the contents of the Scheme or 
Abridged ~rospectui. Specific allention of the investors Is Invited to the section "Risk Factors' at page 9 
of this Abridged Prospectus. -NOL Applicable as the offer Is not for public at lafge. 

Price lnfo~tlon of lead Manager 

I i»oe Name[ame or - "'i change in closing price, [+/·%change In closina benchmark) 
Merchant Banktr 

30th Calendar day 90th Calendar day I 180th Caleodar day 
from listing from !Isling from listing 

~~~~~~~~~-

Not Applot•blo 

Sine• th~ prope»cd •»u• is not to pybllc shareholders but 10 the shareholders of the Tronsferor Company 
pur>u•nt 10 Scheme of Amalftamation between rhc Tcmsfer0< Company and the l rnnsferce Company 
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lead Manager -BNK ~unties Pvt. ltd 
Adt:tl'll MAYFAIR TOWER, 2 PALM AVENUE, 

KOLKATA.700019 
Ph. 8697560616 

STATUTORY AUDITOR 
G PANOA&CO 
BIJU PATTNAIK CHOWK, TULASIPUR, 
CUTTACK - 753 008 

tinall 'dntanu.baneriee@bnkcao1tal.com PH: · 91 671-2301348, 2301349 
Website. www.bnkcapltel com EMAIL: gpandaco@yahoo.com 
~rne of Contact Person: Santanu Banerjee Re~lstration No: 303123E 

Svlldicate Members - Not Applicable Registrar - Not Applicable ,___ ~ . ----+--=-- i 
Cr c di t Rating Agencies - Nol Applicable Non-Syndicate Registered Brokers - Not Applicable . -
Dcberture Trustee - Not Applicable Collection Bankers - Not Applicable 

• -------l 
Self·Cen.1ied Syndicated Banks 
Apo!icabiP 

Promoters of IMCl 

Not 1 
I 

!MFA 1s a listed public limited company Incorporated on November 20, 1961 bearing corporate 
1dl•nt1ficalion nuber l271010R1961PLC000428. The registered office of IMFA is currently located al 
tMFA bu1ld11ng. 8om1khal, Rasulgarh, Bhubaneswar - 751010. The equity shares of tMFA are listed on 
both the SSE lid arid National Stock Exchanges of India ltd 
tMfA o.s India's largest fully integrated producer of htgh quality ferro alloys with 187 MVA installed 
tumace capacity backed up by 261 MW captive power generation and extensive chrome ore mining 
tracts IMFA is recognised globally as a reliable and cos1-compe1etitive producer with a particular focus 
on customer satisfaction. Over the years. IMFA has developed long standing business relationships with 
111ull1-nat1onals like POSCO of South Korea, Marubeni Corporation, YUSCO ofTa1wan and Nisshin Steel of 
J.1p~" •nd leading stainless steel producers In China and Taiwan. Within India, Jlnndal Stainless. Sri Balajl 
und M.1h•le Engineering are its leading customers. 

Pa•t Merger information: 

l'/ittl the Composite Scheme of Arrangement & Amalgamation approved by shareholders and 
creditors as also by the Hon'ble High Court of Orissa vlcle its Order dated B" October. 2006 
Indian Charge Chrome limited (ICCL), an associate company merged with IMFA with effect from 
appointment elate 01" April, 2005. 
Pursuant to Orders of the Hon'ble High Courts Andhra Pradesh and Orissa dated 06'" November, 
2009 and 24'" November, 2009 respectively, Ferro Alloys division of UMSL Ltd (erstwhile Utkal 
Manufacturing & Services Limited) merged with IMFA with effect from the appointed date 01" 
April. 2009. 

list of top largest group companies as per pan A, Schedule viii, Regulation 2, item (1x)(C)(21 SEBI llCORJ 
R'culJtions, 2009 are • 

l Indian Metals and Ferro Alloys limited 
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)etall$ authori1ed, subscribed, l$$ued and paid-up share capital as At 30"' June, 2018 

- -
1Uth01 'd Share Capital: 45,00,000 Equity Shares of Rs 10/· each Rs 4,50,00,000 

S0,000 Preference Shares of Rs 100/· each Rs S0,00,000 

sued, Subscribed and Paid-up 10,79,996 Equity Shares of Rs 10/-each Rs 1,07,99,960 
hare Capital 

l!fil•rss MODEL/BUSINESS OVERVIEW AND STRATEGY 

IMCL wJS Incorporated on November 26, 1973 wi thin the jurisdiction of the Registrar of Companies, 
:uuJrk bearing Corporate Identification Number U2720900Rl973PLC000598 . The Registered office of 

:CL 1·. cu rrently located at IMFA Buildi11g, Bomikhal, Rasulgarh, Bhubaneswar, Orissa - 751006. IMCL Is 

'"·' ' owned subsidia ry of Indian Metals & Ferro Alloys limited. IMCL inter -alla engaged In the 
~usin~ of manufacturing, proce$$ing. buying and selling. distribute or otherwise deal In any form of 
11. ! .... c. 1 rb1de. 

mp •:1ive Strengths 

inandal Stability 

Qualified & Experienced Promoters 

rlo Debt & Sustainable Balance Sheet situation 
.r S• .. tcgies 

Lluslnesses Consolidation 

• Hatlonallze and streamline the ownership structure 

OJl1 "r Directors of IMCL as on 20"' July, 2018: 

,r.f I Name of Directors, Designatlon(lndepend DIN Experience Including current /past 
Age and Date of ent / Whole Tlme/ position held In other firm 

appointment Executive/ Nominee) 

Mr China Ranjan Ray has a Bachelor 
of Science in Electronics from 
Burdwan University. He has a 

CHITTA RANJAN long career spanning over 48 years 

RAY Director 
in IMFA. His successful supeNision 

00241059 of all important aspects of 
(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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( f Compliance of IMrA. l 
OllPAK KUMAR An engineer with 30 years of wo1 k 

MOHANIY 
00288572 

experience In varied capacity and 
(!i6 Yean) 

01rec1or pres-cntlv heading Ferro Alloys 

'1007 
Business Unit of IMFA) 

I 

3. 

ASHOKKUMAR A Con Accountan1 having "'°'' l 
NAYAK than 30 years of experience In 1he 

Director 08114ll6 
(55 Yc.>rs) field of finance, Accoonts and 

n • Apr.: 2018 Taxation 
L -

Chonge in Directorship dur1111 the last 3 years 

N•me or the Director o.ue of Appointment D• te of cem11on 

Or Bansldhar P•nda 14' J anuary, 1974 14• July, 2017 
(Retired by Rotation) 
Oue to demise 

a ... ;~ant Panda l k bru•ry. 1992 16~ July, 2017 
(Retired by Rotation)-

prtl, 2018 . t Ashok Kumar Na_,_ya_k _ _ 

Drt•ilJ ol meoM of llnance : Not applicable 

Ch•oge In tho Audllors: No 

O!IJECTS 

lhe :lchomo wo11 benefol Transferor Company and lhe Transferee Company and their respecti"" 
stweholdcrs and also the creditors In various ways lnc.lud1ng 1h., following. 

1. Reduce overheads and admlnlstr.nlve, managerial and other expenditure; 

b. Provide gre•ter efflaency and more Ol>llmal utiflulton of resources; 

c. Reduce legal and regula1ory compliances; 

d. Create enhanced value for all stakeholders oflhc respective compJnlcs; and 

c. Reorganize businesses to optimize for operatlonal cffrciency, r.Jllonalrte for cost and 
.i1camh"" for grOWth. 

--

J 
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T .,.., of issuance of Convertible Security, If any - Not Appllcable 

S ~£HOLDING PATTERN OF IMClAS ON 30114 JUNE 2018 

N, 

1. 
-; 
-
ii -. 
-
!.. 

~ 

I 
f 

r 

, 
I. 
I 
c 
I, 

I! 

r. 
c 
r. 
L 

.. 

.~of the Equity shareholders: No of equity shares %of 
holdin• 

, lian Metal & Ferro Alloys Umited (IMFA) -~· .. --
1079958 99.99 

· Sanatan Dash (beneficial Interest with IMFA) 32 0.003 
·.A K Nayak (beneficial Interest with IMFAJ 1 0.0001 
• R K Sahoo (beneficial Interest with IMFA) 1 0.0001 
·.C R Ray (beneficial Interest with lMFA) 1 0.0001 
. SR Ray (beneficial interest with IMFA) 1 0.0001 

S K Padhi (beneficial Interest with IMFA) l 0.0001 
UC Pattanayak (beneficial Interest with IMFA) 1 0.0001 

1079996 100% 

AUDITED FINANOALS 

Figures in Rupees 
lats As at 3la March, As al March 31,2017 As at March 31,2016 

2018 
Income from 

0 0 0 
~ions(netJ 

Profit(+)/LossH 
tax and ·4.36,838 ·1,56,920 · 6,67,133 

·rdinary items 
·ofit(+J / loss(·)arter 
and extraordinary -441,002 ·1,56,920 ·6,67,133 

Share Capital 1,07,99.960 1,07,9,9960 l.,07,99.960 

" and Surplus/ 
·93,89,984 ·89,48,982 ·87,92,062 

~quity 

orth 14,09,976 18,50,978 20,07,898 
nd Diluted earnings 

-0.41 -0.lS ·0.62 
·re 

on net worth (%l ·31.28% ·8.48% ·33.23% 
oet value oer share 1.31 1.71 1.86 

INTERNAL RISK FACTORS 

~:nee IMCl is wholly owned subsidiary and dependent upon IMFA, there Is no Internal risk. 
.er, this ls.a unlisted company and could not utilize Its assets because or fund constraint. Hence 
ialgamation Is required to reduce its overheads and better utilization of assets In Its parent 
•ny. There is no perceived Internal risks to IMFA pursuanl to lhe proposed Scheme amalgamation. 
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c SUMMARY or OU'l'STANOING UTIGATIONS, Cl.AJMS ANO REGULATORY ACTION 

A 2 nos of dern:ind notices both daied 30.U.2017 from Mining Offieer,Phulb.lnl were received by 
IMCL In respea of Its Kalasulla quart mines ( daiming Rs.42,59,4H/·l and Sel.amal quaru Mine 
I daimu~ Rs.3,n,131/-) for alleged e.xccss production 

8 Revenue ca.c-2 NM Mutation cases filed by IMCL It Khaparakhol Tahas1I 1n respect of Its 
pu~hol~ed land ( Ac.2.82 under j~llabahal Village and Ac ?.47 llnder 8uror1'al village) 

C. Total number of oulSlandlng fllls.1tlons against and by our company and amount Involved· Same 
and arr.cpl above-save and accept above mentioned point a and b · NII. 

0. Brief details of tops material ouutandlng ntlgatlons against the company and amount involved· 
same and atcept above • Same and accept above - save and accept above mentioned point • 
and b ·NII 

E. Regulato1y Acticm, if ~nv- dlscipl1nary action taken by SlBI or stock exchanges a1:<1inst the 
Promoters I Group c;ompanlcs In last 5 financial years Including outstanding att1on, If any: Same 
and accept above - save and accept •bove mentioned point a and b ·NII. 

MATERIAL RElAT£0 PARTY TRANSACTION WrTH TRANSFEREE COMPANY: NIL 

[_ DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of Companies Act, 2013 and regulations issued by SEBI 
Circular ;ind part 0 of Schedule vlTI of SEBI llCOR) Regulations, 2009 have been compiled with and no 
>l'..llemcnt mode In thl• Document Is contrary to the provisions of SEJll Circular or SEBI [ICOR) 
Regulations, 2009. We further certify that all statemenls In this Document are uue and correct. 

for INDIAN METAlS .. CARBIDE LIMITED 

~ 
Ashok l<umar No'fllk 
Director I Authorised Signatory 
l'l•ce: Bhubanesw.ar 
Date_ 2.3'' July, 2018 
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Annexure - 13

www bnkc&p1tat.con1 

Olte: 23.07.2018 

To. 

Board of Directors & Shareholders, 
lndlan Metals •nd Ferro Alloys ltd. 

CFRTlJICATt 

IMFA Bulldln&. 8omlkhal, Rasulgarh, Bhubaneswar 
Pin 751010 

BNK SECURITIES PVT. LTD 
~t-li<:~ SJ:IOKE~ • 1~v~~:uEtriT AC~·s ... 4 : 

CtlP.;O~l IE?.O<>\. !II.WR '~' 'll<Qk\ 

>ub: Certlf1a11e on •dequocy and accuracy of disclosures ol 1nfommlon penainlng to B Panda and 
Company Prrvate Limlted and lnd .. n Metals & <:Arbide Umited in telatlOn to propoied scheme of 
at11'1:gat11'1hon t•S<Mme 'I amongst Indian Metals & <:Arbide limited ("IMa• or "T,..nsforor Compony 
1•i 8 Panda and Comp•ny Pnvate Limited ("BPCO" or"TransferorCompany 2"), Indian Metalsand Ferro 
A'loys umued rtMFA• or "Transferee Company") and their respective shareholders and creditors 

Oe<Jr Sirs, 

We, 8NK Secu!'ttoes Pvt Ltd (hereinafter referred to os '8NK" or "We"), SEBI reslstered Merchant Bankers, 
having Otense number M8 / INMOOOOU641 have boen appointed by the management of IMCL and 8PCO 
re~a.ely for the purpose of certifying the adoquacy and accuracy of disclosure of information 
perta1n111g to IMCL and 8PCO in connection with the proposed Scheme under Secttons 230-232 and other 
applable p<OY•siOns of the Companie< Al:t, 2013 

SEBI vtde IU Corcular no CFO/Oll3/0ll/2017/21 doted March 10. 2017 ('SE81 Clrcular"I pr•scribed 
"'1juiremenu to be fulfilled by the listed entitles when they propo<e a scheme of arra118emen1. The SEBI 
Circular. amongst other things, provide that In the event a listed entity eniers Into • scheme of 
arrangement with an unlisted entity, the listed entity sh;lll disclose to its shareholders applicable 
information perta1n1ns to the unlisted enuty In the format •P•tlfied for abridged prospectus as provided 
in part 0 of Sthedule VIII of SEBI (ICOR) Resulations. 2009 

Further, tll<! adequacy ind occuracy of such diJClosure ol 1nlonraation petta1n.ng to unllsted entity iS 
required to be certified by a SEBI reg\Stered Merchant Banker 

m0qi .... 
t"3 lnSl!a 16 ,_ <£ ~P<Sll 
Mt~ ..vcr~IS'[> 
.. G:1ITT1Ul6 l(;S{;1. ~ *663$)1 j\0.&.11) 
"'"'~-fOPCOl!lJ 
a.e.........-it6fl..(.AT{Gf1/rt I Ml(~NT &AM'-"I 

tfoi "O \lit 11~ifll>'tCOl1111 
¥1SOU1 101$CQt,iftJt.NT 

"-91t~ 
M.a-ftlil .... l , .. ....._.P:~ltioXH ttdt 

:. ..,.J3 4'!:1 ll604l. f;-.. "9t-3S 229)(1i&$,7 
,_,,_ '1-ll-m'061G'3 
£..., . .,.., I , °" = .,.~CCI" 
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www.bnkcapllal.coir 
Olsclalmitr and Umitat.lons: 

BNK SECURITIES PVT. LTD. 
S1ARE BR O~E RS t ,NVEST ME NT AOllSOnS 
~GORY I \IERClt.\KT 'll·/¥E!l t !lf.IOSl!W ?l.!!TIC.~HT 

1. This Certificate is a specific purpose certificate issued in terms of and compliance with SEBI 
Cirrular and hence It should not be used for any other purpose or rransaction. 
2. This Certificate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entities viz. BPCO and IMCL and is not an opinion on the proposed Scheme cir 
tts success. 

3. This Certificate is issued on the basis of examination 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 
Indirectly out of the use of or reliance on the Information set out here in this report. 
s. 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. 

Certificat ion: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finalization of 
disclosure of information pertaining to IMCL and BPCO ("Information Memorandum/ Abridged 

Prospectus") which will be circulated to the members of !MFA at the ttme of seeking their consent to 
the proPQsed 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 ls In 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 
bl 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 to enable the members to make a well Informed decision on the proposed Scheme. 

Fo jrecurities Pvt. ltd. 

Direcor w~ 
MB/INMoClooi1641 
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APPUCAlll.E INFORMATION IN THE FORMAT SPECIREO FOR A8RIOGEO PROSPECTUS 
(AS PROVIDED IN PART 0 OF SCHEDULE VIII OFTlfE ICl>R REGUIATIONS) 

IN 1H£ NAlVRE OF ABRIDGED PROSPECTUS -MEMORANDUM CONTAINING SALIENT FEAlVRES OF TlfE 
SCHEME OF AMALGAMATION BElWEtN INDIAN META~ ANO CARBIDE LIMITED ANO 8. PANDA ANO 
COMPANY PRIVATE LTD. ANO INOIAN METALS AND FERRO AllOYS LTD AND THEIR RESPECTIVE 
SHAREHOLDERS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013 ANO THE RULES MADE 
THEREUNDER (HEREINAFTER REFERRED TO AS THE "SCHEME") 

lhls I> an abridged prospectus prepared lo comply with the requirements of regulation 37 of Securities 
•nd Lxthange Board of India (Ustlng Obligation and Disclosure Requirements) RcgulaUons, 2015. You 

are•'"° encouraged to read the greater det..lls available In the Scheme. 

I HIS ABRIDGED PROSPECTUS CONSIST OF 9 PAGES. PL(AS( ENSURE THAT YOU HAVE RECEIVED ALL THE 
PAGES. 

This Is an abridged prospectus prepared to comply with the requirements of regulation 37 of Securities 
and Exchaoge ~rd of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 read 
with SEBI Circular No. Cf0/DIL3/0R/2017/21 dated March 10, 2017 and In accordance with dlsdosure in 

abridced prospectus as provided In Part o od Schedule VIII of the Securities and Exchange Board of India 
(Issue of tapltal and Olsclosure Requirements) Reeulatlons, 2009, to the extent applicable. Indian Metals 
and rerro Alloys Ltd (hereinafter 'IMFA' or the 'Transferee Company') is listed on BSE ltd. and Natrona! 

Stock (xthange or India Ltd. (hereafter collectively relerred to the "Stock Exchanges") pursuant to the 
scheme, there Is no Issue of equity shares to the public at large, except to the existing shareholders of a. 
Panda 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 
(Regulation) Rules, 1957. Therefore, the requirements with respect to GIO (General Information 
Document) is not applicable and this Abridged Prospectus be read accordingly. 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 
Dir<'ctors of the Transferor Company and Transferee Company and the Audit Committee of the 

Transferee Company vide their resolution dated 28"' September 2017 A Copy of the Abridged 
Prospe<IU> >hall be submitted to Securities and Exchange ~rd of India ("SEBr) 
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B. Panda and Com~nv Private ltd 

llH.15tered and r~rate Offiu: IMFA Build•"" Bomikhal, Rasulgam, Bhubancswar 751010 
Tel: (0674) 2580100, 2580125, +919937297067 Fax: +91674 2580020 and 2580145 

ON : U742100R196SPTC000478 
Email: b.....,,.,,omfa.ln 

PROMOTER: B PANDA TRUST. MANAGING TRUSTEE-MR.BAUAYANT PANDA 
. 

Dr. Bonsldhor Pando, Managing Trustee of 8 PANDA TRUST prior to Mr. BaUayant Pando, 
pOS$ed away on 22"4 Moy, 2018. 

OFFER DETAIL umNG AND PROCEDURE 

n. PANDA AND COMPANY PRIVATE LIMITED IS A PRIVATE LIMITED COMPANY INCORPOHATro ON 
FEBRUARY 20, 1965 SEARING CORPORATE IDENTIFICATION NUMBER U742100R1965PTCOO(W18. THE 
1UGIS1 ERED OFFICE IS OJRRENTLY LOCATED AT IMFA BUILDING, BOMIKHAL., f\ASULGARH, 
BltUllANESWAR, ORJSSA- 751010 AND FORMS PART OF THE PROMOTER GROUP OF IMFA. BPCO IS THE 

HOl DING COMPANY OF IMFA OWNING AND HOLDING 1,39,18,046 EQUITY SHARES OF FACE VALUE OF 
INK 10/· CAOl CONSTITUTING 51.59" OF ntE ENTIRE ISSUE SUBSCRIBED AND PAID UP EQUITY SHARE 

CAPITAL Of IMFA. BPCO IS ENGAGED IN ntE BUSINESS OF INVESTING, HOLDING ANO MANAGING 

INVESTMENTS IN SHARES OF GROUP COMPANIES. 

IT IS PROPOSED TO AMALGAMATE BPCO WITH IMFA PURSUANT TO THE SCHEME, AS A RESULT OF 

WHICH SHAREHOLDl:RS OF BPCO (WHO ARE ALSO THE PROMOTERS OF !MFA), SHALL DIRECTLY HOLD 
SHARES IN IMFA. 

The dctalls with respect to the meeting of the shareholders (includlng Postal Ballot and e·Votlng) of the 

lssulna Company as convened In accordance with Sections 230 to 232 of the Companies Act, 2013, and 

e·VoU11g required as per SEBI Circular No. cro/DIL3/CIR/2017/21 dated March 10, 2017 and Regulation 

44 of Securities and Exchange Board of India (listing Obllgatlons and Disclosure Requirements) 
RcsulJtlons, 2015 where the Scheme would be pl~oed before the shareholders will be published In two 
new~p•pers as may be directed by the Hoo'ble National Company Law Tribunal ("NCLr), Bench at 
Koll<Jta. 

DOAJl.S ABOUT THE BASIS FOR THE SHARE EXCHANGE RATIO MENTIONED IN THE SCHEME ANO THE 

VALUATION REPORT DATED SEPTEMBER 27, 2017 ISSUED BY M/S. T.R. CHAOHA & CO. UP INCLUDING 
JHl SHARl f.XCHANGE RATIO ANO FAIRNESS OPINION DATED SEPTEMBER 28, 2017 ISSUED BY 8NK 

SCCURITIES PVT. LTD. Will BE AVAILABLE ON THE WEBSITES OF THE ISSUING COMPANY, 8SE AND NSE. 

lhere 1s no matenal change on the financials and operations in the company since 28th Sep 2017 on the 

b••ii uf whlth lhe Valuation Report and fairness Opinion Is expressed by the Merchant Banker. 

1'11' µroceclurc with respect to Public Issue/ Oller would not be applicable as this Issue Is only to the 
$harPholdcrs of BPCO, pursuant to the Scheme without any cash consideration. Hence, the procedure 

with re>pect to GID may be applicable only to the limited extent as specifically provided. 

~-
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EUGIBfUTy 

• In compUance with the SEBI Circular No. CFD/Dll3/0R/2017/21 dated March 10, 2017 and In 
accordance with Abridged Prospectus as provided in Part D of Schedule VIII of the Securities and 
Exchange Board of India (Issue of capital and Dsclosure Requirements) Regulations, 2009, to the 

e•tent applicable; 
• me equity sha1 es sought 10 be listed are proposed to be allotted by the listed Issuer to the holders 

of securities of BPCO pursuant to a Scheme of Amalgamation to be sanctioned by the Jurisdictional 
NCLT under Sections 230-232 of the Companies Act, 2013; 
The percentage of shareholding, of pre-scheme public shareholders, of 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%; 

• The transferee entity will not issue/ reissue any shares, not covered under the proposed Scheme of 
Amalgamation; 

• A5 on date of application, there are no outstanding warrants/ instruments/ agreements which gives 
right to any person to take the equity shares In the listed issuer at any future date. If there are such 
instruments stipulated In the Scheme, the percen:age referred above shall be computed after giving 
efiect 10 the consequent Increase of capital on account of compulsory conversions outstanding as 
well as on the assumption that the options outsta1ding, If any, to subscribe for additional capital will 
be exercised; and 
The shares of the listed issuer entity Issued In fieu of the locked-in shares of 6PCO will be subject to 
lock-In for the remaining period, if any. 

INDICATIVE TIMEl!NE 

This Abridged Prospectus is nled pursuant to the Scheme and Is not an offer to public at large. Given that 
the Scheme requires approval of various regulatory authorities including and primarily, the Jurisdictional 
NCLT, the time frame cannot 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 NCH, 
Kolkata vlde Its order passed on July 12, 2018. 

GENERAl RISKS 

lnvestmentS in equity and equity-related securities lnvolve a degree of risk and investors should not 
Invest any funds In the equity of the Issuing Comparr1 unless they can afford to take the risk of losing 
their entire Investment. Investors are advised to read the risk factors mentioned In this Abridged 
Prospectus 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 risks Involved. 
The Equity Shares have not been recommended or approved by the Securities and Exchange Board of 
India ("SEBI"), nor does SfBI guarantee the accuracy or adequacy of the contents of the Scheme or 
Abridged 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 -,~;-og_p_r;-,e-, [+/- %-c-h-,-og_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 

.... _J ____ -- -------------------
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 
Address: MAYFAIR TOWER, 2 PALM AVENUE, 

KOLKATA,700019 

Ph: 8697560615; 
Email: sanlanu. baneriee@bnkcaQital.com 

Website: www.bnl~capital.com 
Name of Contact Person: Santanu Banerjee 

s yndicate Members - Not Applicable 
---
Credit Rating Agencies - Not Applicable 

Debenture Trustee - Not Applicable 

elf-Certified s 
A pplicable 

Syndicated 

History of IMFA: 

Banks -
-

Not 

----- - ---- -

STATUTORY AUDITOR 
SOURJYA & BISWAJIT, 

CHARTERED ACCOUNTANTS, 
A/23, SAHEEDNAGAR, NEAR AANGAN RESTAURANT, 

BHUBANESWAR, 751007 
PH: - :- 0674-2549861I2549862EMAIL: 

sbcabbsr@gmail.com 

Registration No.: 322779E 
--

Registrar - Not Applicable 

Non-Syndicate Registered Brokers - Not Applicable - ----------- ... 

Collection Bankers - Not Applicable 

-------------- - -

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. Ferro Alloy Segment: The Company has 1nsi.Ued six furn.ces at Therubali and Choudwar In Odisha, 
with in>talled furnace apaaty of 187 MVA. This has made IMFA the brgest producer of Ferro chrome In 
I~ apable of producing up to 2, 75,000 tonnes per annum. 

2. Monl"I Sqment:The COmp.iny's Cllptlve mine> haie an Environmental Cearance limit of 6.S l•kh 
tonnes per anrwm at present and meet most or the rtqulrement with a smatl quantity of ore betna 
Imported 

3. Power Scgmcnl. The Company's capllve power eeAeratlon capacity stands at 261 MW comprising of 
ns MW coal-based capacity, a 30 MW dual fuel unll which operates on a mixture of coal and furnace 
g•S and 3 MW of Solar Power Plant. 

V~t Merger information: 

With the Composite Scheme of Arnnteme"t & Amalgamation approved by shareholders and 
cred•tors as also by the Hon'ble High Court of Orissa vlde its Orner dated u"' October. 2006 
Indian Charge Olrome Um11ed (ICO.), 1n uscciate company merged with IMFA with effect from 
•ppointment .Ute 01 • Ajlril, 200S. 
Pursuant to Orders of the Hon'ble High CoYru Andhni Pradesh and Orissa doted 06 .. November, 
2009 and 24'" November, 2009 respecbvely, FeflO Alloys division of UMSL ltd (erstwhile Utk>I 
Manufacturing & 'Service• Limited) merged with IMFA with effect from the appointed date OJ" 
April, 2009. 

PROMQTE~S OF BPCO 

D Panda Trust: Managing Trustee Is Or Bansldhar Panda, aged 86 years and was • Promoter & Non· 
lxecutlve Ll"ector of BPCO who passed away on Zi''" Moy, 2018. Or. Panda was a scientist of 
lnll'tn.tlon•I repute and founder and Chairman Emeritus of Indian Metal & ferro Alloys llmhed and had 
be<n the Director of the Company since Jonuary, 1974. He obtained Degrees from Benaras Hindu 
Umvers1ty, Harvard Unive1111y and Michigan Technological University. Or. Panda served on Boards of Air 
India and Hindustan Aeronautics limited. Besldes, he had been the former Cha1nnan of the Board of 
Governors of NIT, Rourkela and members on the governing Boards of llT, Kharagpur and llM, Kolkato. 

list of tops latEest hsted group companies: Indian Metals and Ferro Alloys limned 

Detall• Authorized, Subscribed, Issued and Pald·up share capital As at 30'" June, 2018 

75,000 Equity Sha-es of Rs 100/- each 

1,949 EQu1ty Shares, Rs 100/· each l
llotnorlsed Share Capital. 

Issued, Subscribed and Paid-up 
Shar~c;1;,:;ta:.;I _______ ,_ __ 

Rs 75,00,000 

Rs 1,94,900 
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BUSINESS MOOEV BUSINESS OVERVIEW ANP_FRA!IGY 

&Pa> w•s ln<DfPO~ted on 20"' February, 1965 as • private limited company within the jurisd>Ction of 
the Rqistnr of Companles, Cunacic. BPCO IS engaged In the business of imiesling. holdi11g and man•ging 
mv1Mmon1S In shores or grO\lp companies. 

Comp<rtltlve Strengths 
• Fuwnclal Stability 
• Qualffied & EJ<perienced Promoters 
• No 0.-bt & Sustal11.1ble Balar>ee Sheet sltuotlon 

Our Str;>tcgies 

• 8u$lne.ss ConsoJidaUon 
• Rationalize and streamline the ownership Slructure 

BOARD OF DIRECTORS OF BPCO AS ON 20"' JULY, 2018: 
r Sr . No I N•me or directors, Age 

-----

Oeslgnatlon DIN E•perienc:e Including current /past PO>lhon 
•nd Date of (Independent held in other fim1 

I Appointment /Whole Time/ 
.. Executive/ Nominee) 

Mr Baijayant P•nd• n••Jored with • . degree in Scientific ind Technical 
Communic.at1on from M1thigan 
Technological University In 1985. He ls in 
the Company since 19"' September 1992. 

BAIJAYANT PANDA He is currently Vice Chairman of Indian 

(54 Y£ARS) 
Mctol$ end fcrTo Alloy' Limited. f le haJ 

Director 00297862 rich experience In the ferro alloys Industry 
19" September. 1992 besides having founded Orte I 

Communications Ltd. In tho past, he has 
been associated with the Government of 
Odlsha's tndustriol Advisory Committee. 
Besides, he has been • Director on the 
Industrial Promotion and lnv<!stment 

. Comoration of Odish• (IPICOLl 
Mrs Paramjt11 completed her Post 
Graduation In Personal Management and I 

PARAMITA Industrial Relations from Utkal University 
MAHAPATRA 00143058 with a Gold Medill. She is in the Company 
(~3YEARS) Oirect0< slr>ee 17"' Man:h, 1999.Shc h•s handled 

z 
17'"' March. 1999 several respons1bihtles In lndliln Met•ls 

and Ferro AllO'(S limited before beconiing 
the Managing Director ol UMSL Ltd 

Mr Subhrakant Panda holds a B•chelor of 
SUBI IRAKANT PANDA Science Degree In Business Administration 

3 (47 YliARS) Director 00171845 from the School or Manogcment, Boston 

28'" November, 2011 University. He graduated with honours 
summa cum laude with • dual -
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- concentration in Anance and Operations 
Manttgement. Mr Panda has bttn 
recognised with several •w•rds for his 
outstanding scholastic achleve,,,.,nts He 
is in the Company since November 2017 
He Is currently Managing orrector ol 
Indian Metals and Ferro Alloys Umlled. He 
is the Chairman of Federation of Indian 
Chambers of Commc""' & Industry (FICO) 

Change In Oirectori.hip during the last 3 years 

e of the Director ---- Dale of Apoointment 
11.ln<ldhar Pand~ 211" February, 1965 

hrakant Panda 28w November, 2017 

Details of means of fi~nc:e: - Not applicable 

Ch;'"ge In the Auditors; Yes 

- Od1sha State Council. 

Date of Cessation 
2Z- Moy, 2018 
Due 10 demlse 

-

-Name of Auditor Date of Date of cessation Reasonsfor<h•nge 

I Ra 

So 

appclntment/reappclntment 
Khunalh Roi & Co. - is• May, 2018 Doe to pre-occupation 
ur1va & BiswaJlt 6'" July, 2018 . . 

Q!!JECTS 

With a View to consolidate business of JMCL Into IMFA and ra1Jonallze and streamline the ownership 
slructure of JMrA; the Amalgamation of JMCl 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 e~penditure; 

b. Provide gre~ler efficiency and more optimal Uliliutlon of resources; 

c. Reduce legal and regula1ory compliances; 

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

e. reorganiz~ businesses to op1imiLe for opentllon•I efficiency, ratJonaliie for cost and Slreamllne for 
crow th. 

111c Board of Directors of the respeelive Companies are or the opinion that II would, therefore, be 
ad11•ntageous to combine the activities and business opera1lons of IMCL and BPCO ln10 IMFA. 
Accordingly, wlth the aforesaid objKtives, ii IS proposed to amalgamate IMC. •nd BPCO into IMFA. 

Terms of Issuance of convertible Security, If any -Not Applicable 

- • 
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SHAREHOLDING PA ITTRN OF BPCO AS ON 30TH JUNE 2018 IS AS FOLLOWS: 

SR. Pan lcula rs Number of Shares % Holding of share Number of Shares I % Holding of share 
NO Pre - Offer capital Pre · Offer Post · Me~er capital Post · meriter 
1. II. Pand a Trust Not applrcable since post sanction of the 

1948 100% Scheme, BPCO shall be dissolved without 
2 Mrs. Paramila being wound-up. 

Mahapatra 1 
(Beneficial 
interest with • 
8 Pando Trust) 

Total 1949 100% 

SHAREHOLDING PAITTRN OF IMFA COMPANY AS ON 30TH JUNE 2018: 

SR. Particulars Number of % Holding of Number of % Holding of share 
NO Shares Pre - share capital Shares Post - capital Post -

Oller Pre - Offer Merger merger 

A Promoter & Promoter 
arouo 

01 8 Panda-<ind.Company Pvt 1,39,18,046 51.59 - -
Ltd 

02 Raila Enterprises Pvt Ltd 6,08,078 2.25 6,08,078 2.25 
03 Sullhrakant Panda 2,18,095 0.81 2,18,095 0.81 
04 Paramita Mahapatra 6,40,115 2.37 6,40,115 2.37 
05 Nivedita Ganaoathi 2,17,539 0.81 2,17,539 0.81 
06 Sallavant Panda 2,17,539 0.81 2,17,539 0.81 

Subhrakant Panda, 12,444 0.05 12,444 0.05 
07 Managing Trust!!<!, Shalsah 

Foundation 

08 B Panda Trust - - 1,39,18,046 51.59 
Toto/ promoter 1,58,31,856 58.69 1,58,31,856 58.69 
shareho/dina 

8 Non- promoter 
s/1areholdfng 
Public sharehold ing 1,11,45,197 41.31 l,11,45,197 41.31 
Total (A+B) 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 l,88,11,820 

Net Profit before tax and 13,59,06,100 13,33, 36,421 1,85,66,896 
extraordinary items 

~-
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Net Profit after tax •nd 13,64,05, 760 13,33,00,989 1,85,66,896 
t!J<L~ord10ar; lt<m> 
foultv Share<:apllal 1,94,900 1,94,900 1,94,900 
Reserve and Surplus/ Other Eoullv 24,59,20,040 15,82,22,050 -49,97,168 
Net Wortji 24,61,14,940 15,84,lG,950 -48 02 268 
Basic and Olluted earnings per 

69,988 68,395 9,526 share 
Retum on net worth (%} 55.42 84.lS ·386.63 
Net asset value per share 1,26,2n 81,281 (.12,464 

[ INTERNAL RISK FACTORS 

BPCO is a" unlisted pr1vate llmlted company aod holds only IMFA shares,. the consolidation ens:ufes 
reduction of ovemead and better management under IMFA as the shares gets e<incelled and the same 
being issued lo the promotors of BPCO. There ls no perceived lntemal risk lo 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 10 UREPL and BRPL ln 
view of Investment companies merger order by OHC) 

• Total number of outstanding litigations against and by our company and amount involved· Same 
and •=Pl ab'cilte - save and actept above mentioned point a· NII. 

c. Bt1ef detalts or tops materfal oumancnng lltlgattons against the company and amount 1nvotved .. 
same and accept above ... save and accept above mentioned point a - Nil 

u Regulatory Action, if any- disciplinary actlon taken by SEBI or stock exchanges against the 
Promot•n /Group companies In last S financial years Including outstanding action, if any: save 
aod auept above mentioned point a - NII, 

MATCRJAL REIATED PARTY TRANSACTION WITH TRANSFEREE COMPANY: NIL 

DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of Companies Act, 2013 and regulaUons issued by SEBI 
Citcular and part D of Schedule viii of SEBI (ICDR) Regulations, 2009 have been oomplied with and no 
>tatcment made In this Document is contrary to the provisions of SEBI Circular or SEBI (ICDR) 
Regulations, 2009 We further certify that all statements in this Document are true and correct. 

For 8. Panda and Companv Private Umited 

Rablndra Kumar Sahoo 
Director I Authorised Sign•tory 
Place: Bhubaneswar 
D•te: 23'' July, 1018 

--

' 

• 
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Annexure - 14

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndfan Metals and Ferro Alloys Limited 

Report on the S-tandalone Ind AS financial Statements 

we have audited the accompanying standalone Ind AS flnanefal statements or Indian Metals and 
Ferro Allo~ Limited ( .. the Company"), which comprise the Balance Sheet as at 3P1 March, 2018, 
the Statement of Profit and Loss {inctodi.ng Other Comprehensive Income), the cash Flow Statement 
and the Statement of Ch~es Jn EQ'IJity f0< the ';'ear thet1 ended and a summary of sfgnificant 
aecowafng polleies and other ••Pfanatory Information. 

Management's Responsibility for the Standalone Ind AS Financial Statements 

The Company's Board of Directors is responsible for the matters sta1ed In Section 134(5) of the 
Companies Ace, 2013 ("the ACt .. ) wfth respect te the preparation of these standalone Ind AS 
financial statements that give a true and fair v1ew cf the state of affairs (financial positron). profit 
or Coss (financial perlormance including other comprehensive income), cash flows and changes in 
equity of the Company In accordance with the accounting principles generally accepted in lndla, 
Including the Indian Accounting Standards (Ind AS) '9E'ified under Section 133 of the Act, read wltti 
Rofe 7 of the Companies {Accounts) Rtdes, 20l4. T1fs responsfbitlty also fndudes maintenance of 
adequate accoonting records In accordance with the provis-fOt'ls of I.he ACt for safeguarding the 
assets of the Company and for preveoting and detecting frauds and other irregularities; setectlon 
and applkation of apptopfiate bccounting poUcie>; ma~i11g 1udgments and esumates that are 
reasonabte and prudent; and design, implementation and mafnu:nanc~ of adequate fntemal 
financial controls and ensuring their operating effectiveness and the accuracy and completeness of 
the account[ng records, relevant to the preparJstlon and ptesentation of the standalone Ind AS 
financial statements that give a true and fair view and are free from material mfss-tarement, 
whether d'ue to fraud or errof'. 

In preparlrtg the standalone Ind AS financ~I staten-ents, management is responsible for assessing 
the Company's ability 10 contlnue as a go1n11 concem, disctos1n11. as applicable , matters related to 
going concern and using the going concern basfs of accounting unless nlana~t either intends to 
llqufdate Lhe Company or to cease operations. or has no realistic alternative but to do so. 

Auditor's Responsfbflity 

Our cesponslbfltty is- ro express a-n optnion on these standalone Ind AS financ1at statements based on 
our audit. 

We lla.ve taken into account the pro'V!sions of the Act, lhe accounting and audfttng standards and 
matters whfch are required to be included fn the audit report under the provisions of the Act and 
the Rotes made thereunder. 

We conducteo oui avdit In accordance with the Standards on Auditing specified under Section 
143(10) or tlle Act. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reas.onable assurance ibout 'h'hether the standalone Ind AS flnanctal 
statements are free from materfat mssstatem~t. 

An au<Jlt Involves performin~ procedures to obtain audit evidence about the amounts and 
disclosures in tile standalone Ind /6 financial $tat@'mMts. T~ procedures selected depend on the 
auditor's judgmwit, including the assessment of t.he risks of material misstatement of the 
standalone Ind AS financial statements, whether :fue to fraud or error. In making those risk 
assessments. the auditor considers fntemal ffn.ancfal control relevant to the Company's preparation 
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Charter~ Accoumams 

of the srand.&lone Ind AS financial statements chat give a we and fair view In order to desfgn audit 
procedures that are appropriate in the circumstances. AA audit also includes evaluating the 
appropnateness of a<;counting policies used and the reasonableness of the accounting estimates 
made by the Company's Board of Dlrecto11, as well as evatuatlna the overall prese<>tatlon of the 
standalone Ind AS financial statements. 

We are also responslbte to cooclude on the apptopriateness of management's use of t.he g<>lfl! 
concern basis of accounting and, based oo the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Company's 
abllfty to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention fn the auditor's report to the related disclosures in the standatone fnd 
AS financial statements or, ff such disclosures are Inadequate, to modify the opinion. Our 
conctuslons are based on the audit evidence obtained up to the date of the auditor's report. 
However. future events or conditlons may cause the Comp.any to cease to continue as a gotna 
concern. 

We believe that the audit evidence we have obtafoed is sufficfeflt and appropriate to provide a 
basls ror our audit opinion on the standalone Ind AS financial statements. 

Opinion 

tn our O?inion and to the best of our informatton and according to the exptanations given to us. the 
aforesaid standalone Ind AS financial statements give the Information required by the Aet In the 
manner so required and gJ've a true and fair view in conformity with the accounrfni principles 
generally accepted in India including the Ind AS, of the state of affair. (fina1x.ial position) of the 
Company as at 31• March, 2018, Its profit (financial performance Including other comprehensive 
Income), Its cash Hows and changes In eq,Jlty for the year en<Jed on that date. 

Emphasis of Matters 

(•l We draw attention to ~'ote No. 6.1 to the Standalone Ind A5 financial statements relating to 
the Company's equity investment amounting to Rs. 53.13 crore in lndn1et Mining Pte Ltd 
('lndmet'), a wholly·owned subsidiary incorporated in Sfngapore Which, fn turn. has 
Investment In Its Indonesian subsidiary PT Sumber llaha)'\J lndah fPT Sumbe(). The 
Company's carrying value of invest.fl)ent fn lndmet is substantlaUy dependent on the latter's 
carrying value or Investment fn PT Sumber and the Company has initiated arbitration 
proceeding$ for protecting Its said tnmtment. 

(b) We draw attention to Note NOS. 45 and 46 to the standalone Ind AS financial statements 
relating to the Company's exposure fn a subsidlary a.nd non·recognftfon of income from 
Interest on unsecured loan glven to the subsidiary, respectively. These matte11 have arisen 
oot of the cancellation of allotment of the coal block being held by the subsidiary vfde the 
Hon'ble Supreme Court of India's order dated 24• September, 2014 and the subsequent 
events fn connec:tfon therewith. 

Our opinion is not modirled in respect of these matters. 

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 Act_, we give in ''Annexure 
1 • a statement on the matters specflied In paragraphs 3 and 4 ol the Order, to the extent 
applfcable. 
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12) As required by Section 143(3) of the Act, we report that : 

a. Vie have sought and obtained au the informatfon and explanations which to the best of our 
knowledge Md belief were necessary for the purposes of our audit; 

b. In our opinion. proper books of account as required by law have been kept by the Company so 
far as it appea~ from our e)(amination of those books; 

c . The Balance Sheet, the Statement of Profit and Loss. the Cash Flow Statement and the 
Stotement of Changes in Equity dealt with by this Report are in aareemeot with the books of 
account; 

d. In our opinion. the aforesaid standalone Ind AS financial statements comply with the Indian 

Accounting Standards. specifLed uoder Section 133 of the ACt read with Rule 7 of the 

Companies (Accounts) Rules, 20t4; 

e. The matters described in the Emphasis of Matters paragraph above, In our opinion, may have 
an adverse effect on the functioniflg of tne Company; 

f, On the basis of the written representatlOns received from the dlrecto~ as on 31" March, 2018 
and taken on record by the Board of Directors, none of the directors Is disqualified as on 31" 
March, 2018 from being appointed as a director in terms of Sectfo" 164 (2• of the Act; 

g. With respect to the adequacy of the lntern•I financial controls over financial reporting of the 
Company and the QPerat1n11 effectiveness or such conuots, we give our separate Report in 
"Annexure 2". 

h. With respect to the other matte~ to be included In the Auditor's Report In accordance with 
Rule 11 or the Companies (Audit and Auditors) Rules. 2014, In our opinion and to the best of 
our 1nformatl¢n and according to lhe explanations given to us: 

(i) Th<> Company has disclosed the impact or pending litigations on Its financial position In 
Its standalone Ind AS financial statements · Refer Note Nos. 6.1,38,45,46,47,48,49 and 
50 to the standalone Ind AS financial statements; 

(11) The Company has made provision. as required under the applicable raw or accounting 
standards. for material foreseeable losses, if any, on long·term cootracts lnduding 
deorivative 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 AJ:.countants 
1cAi;;rm Reg!st'J:ion No. 1~s¥Vi'1w100048 

.A-·~-~~~/....-:-:;;:-..._ 
Anand Kumar Jhunjhunwala Bg,~~TI & C'o 
Partner ~ · .-: 
Membership No.056613 :t' K ~ 

~ OLKATA ,. 
Bhubaneswar ::c- /~ 
21"May, 2018 ~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 of even date, t o the members of the Company on 
the standalone Ind AS financial statements for the year ended 31" March, 2018) 

(a) The Cornpany is maintaining proper records showing full particulars, iocluding 
quantftative details and situation of fixed assets. 

{O) According to the Information and explanations given to us, ma)or portion of ffxed assets 
has been physically '""1fled by the Company's Management ("management") during the 
year and no material discrepancies were noticed on wch verification . In our cplnion. the 
frequency of physkal verlflc.atk>n Is reasonable having regard co lhe sfze of the Company 
and the nature of its fixed assets. 

(c} The tide de«ts of immovable propenies recorded as ftXed as}ets in the books of account 
of the Company are held In the name of the Company. 

(II) A.ccordlni to the in formation and exptanatfons given to us, the inventory has been physically 
verified by the management during tile year. In our opfnion, the frequency of verification ts 
reasonable. As explained to us, oo material discrepancies were nodced on pl\yskal 
verifbtion. 

(Iii) The Company h•• Qranted unsecured loan to • Company covered In the register maintained 
under Section 189 of the Act. 

(a) According to the fnfonnation and exptanat~ns given to us., we are of the opfnSon tl\llt tM 
terms and conditions of the grant of the aforesaid loan are not prejudicial to the 
Company's tnterest, except that the loan and lnterest thereon ts repayable/payable f?'lthe.r 
on demand or to be adjusted against the suppty of coal by the borrower in future, which 
may be projudlclal to the Company's Interest as the borrower's ability to repay/pay wch 
loan/Interest is contingent on the ourcome of certain matters as detafted in Note No. 45 
to tl>e standal0'1e Ind AS financial statements. 

(b, According to the information and explanations gfven to us, the aforesaid loan and Interest 
thereon Is repayable/payable eitlw on demand or to be adjusted against the wppty of 
coal by the borrower In ftJture. As no such demand has been raised by the Company Lilt 
date, clause (b) lS no1 applicable in this case. 

(c) As explained in lb) aforesaid. there Is no amount which is overdue. 

(Iv) Ac.cording to the Information and exp!4natlons gf'len to us In respect of loans, Investments. 
guarantees and security, the Company has complied with the provisions of Sectioos 185 and 
186 of the Aet. 

(v) According to the lnformation and explanations given to us, the Company has not accepted 
any deposits from the public. 

{Vl) The ma1ntenanc.e of c:ost records has been specitfed by the Central Governmet1t under sub· 
sectM>n (1) of Section 148 of the Act. We have broadly reviewed such records and are of the 
opln10'1 that prlma racte, the pre1<:rl~d accounts and records have ~en made an<! 
maintained. Vie have not. howeve-r, made a detafted examination of the records. with a view 
to determine whether they are accurate or complete. 
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(vii) 
(OJ According to the recoros ot the Company, amounts deducted/accrued 1n th<> books of 

account In <espect of undisputed statutory due-s 'ncludfn9 provtdent fund, emplc>yees• 
state insurance. fncome·tax, sates tax, service tax. duty of customs, doty of excise, value 
added tax , goods and services tax, cess and any other material statutory dues have 
generally been ~utarly deposited with the appropriate authorities. 

According to the Information and explanations given to us, no undisputed amounts payable 
rn respect of the aforesaid dues were In arrears asot 31•~rch, 2018 ror a period of more 
than six months from the date they became payable. 

tb> ACcording to the information and explanations given to us, the dues as at 31u March, 2018 
of lncom..iax, sates ta.x, seivlce ta.x. d<JtY of customs, duty of excise, value added tax and 
goods and services tax. which have not t>een dej)Osited 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 is pendins 

Lakhs) ralates 

Income Tax Act, Income Tax 17.45 Asses.smeot Years Orissa High Court 
1961 1987'88 to 1989-

90 
Income Tax Act, Income Tax 29.43 Assessment Year Commtsstoner of 
1961 2015- 16 Income Tax (Appeals) 

1 Odisha Sates Tax Sales Tax I.OZ 1990·91to 1991 · Or1ssa High Court 
Act, 1947 92 
Odisha Sales Tax Sales Tax 4.19 1994-95 Odisha Sales Tax 
Act, 1947 Tribunal 

Central Excise Exctse Duty 19.10 1993·2002 Or!ssa High Court 
Act. 1944 

Central £)(cf Sf> Excise Duty 1.45 2012·201) Commissioner I 
Act, 1944 (Appeals), Central 

Excise. customs & 
Service Tax ' 

Central El<dse Ceflvat 0.11 201 J.2012 Ass1stant 
Act, 1944 

I 
Credit Commissioner, Central 

reversal Exci.se1 Customs & 
Seivlce Tax 

Central Excise Ceo vat 1,818, 16 2009-201~ Customs, Excise & 
ACt, 1944 Credit Service Tax Appellate 

reversal Tribunal 
Central Excise • Cenvat 7.58 2012-2014 Customsi Excise & 
Act, 1944 Credit Service Tax ApP<>llat<> 

revers.al Tribunal 
Central E:LCenvat 4.64 2012'2013 Commissioner 
Act, 1944 Credit (Appeals). Central 

reversal Exctse, Customs & 
Service Tax 

C entral Excise Cenvat 126.1 i April. 2015 tO Commissioner 
Act, 1944 Credit September, 2015 (Appeals), Central 

reversal Excise, Customs & 
Service Tax 

Central Excise Cenvat 526.04 201<-2015 Customs. Excise & 
ACt, 1944 Credit Service Tax AppeUate 

I reversal Tribunal 

1:; Value VattJe 2.76 October, 2011 !O Odlsha Sates Tax 
Tax Act, Added Tax March, 2015 Tribunal 

2004 
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(viii) Based on our audit procedures and as per the Information and explanatfons given to us by 
the man~e-menl, we are of the opinion that during the yea.r 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 opinion and according to the informatfon and explanations given co us, term loans 
were prima facie applied during the year for the purposes for \vhkh 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 the audit procedures performed for the purpooe of reporting the true and fair 
view of the standalone Ind AS flnandal statements and as per the infonnation 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 reported during the year, nor have we been informed of any such case by the 
management. 

(xi) Aecordlng to the fnformatton and explanations given to us, managerial remuneration has 
been paid I provided in accordance with the requisite approvals mandated by tile 
provisions of Section 197 read with Schedule V to the An. 

(><11) The Company Is not a Nldhl Company. 

(xiii) ACCO<dlng to the Information and explanations given to us, all transactions entered into by 
the 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. 

(><Iv) The Company has not made any prelerent~l allotment or private placement of shares or 
fully or partly convertible debentures during the year under review. 

(xv) As per the Information and explanations given to us. the Company has not entered into 
any non-cash transactions during the year with directors or persons connected with them. 

(>Ml In our opinion and accoralng to the Information and explanations given to us. the Company 
IS not required to be r~lstered under Section 45·1Aof the Reserve Bank oflndla Act, 1934. 

For Harlbhakti & Co. UP 
Chartered Accountants 
1cA1 Firm R~lstration No. 103s2,3cr1;110004s 

A' L' ~~ (..-.:;:-...._ 
Anand Kumar Jhunjhunwala fJ/B~TI & c0 Partner .<'. 
Membersh1p No. 056613 ~ 

* KOLKATA .. 

Bhuban~war ~"-.._ '£ 
21"May, 2018 ~AC~ 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referr!>d to in paragraph (2Jg 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 end!>d 31" March, 2018] 

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of SUt>-section 3 
of Section 143 of the Companies Act, 2013 ("the Act") 

We have audiled the lnterMl financial controls over fiMncial reporting or lhe Company as or 31 " 
March, 2018 In con)unctlon with our audit or the standalone Ind AS financial statements of the 
Company for the year er.ded on that date. 

Management's ResponsibiUty for Internal financial Controls 

The Company's Board of Directors is responsfble for establishing and maintaining fntemal financial 
controls, based on the internal control over iinancial 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•) Issued by the Institute of 
Chartered Account.ants of India ("ICAl"I· These respons1bilities include the design, implementation and 
maintenance of adequate internal financial controls, that were operatSng effectiVely for en.suring the 
0<derly and efficfent conduct of its business, inctucling 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 the timely preparation of reliable financial Information. as 
required under the Act. 

Auditor's Responsfblllty 

Our responslb1lity is to express an opinion on the Company's Internal financial controls over financial 
reportlnj based on our audit. We conducted our audit in accordance with the Guidance Note and the 
Standards oo Auditing specified under Section 143(10) of the Act 10 the extent applicable to an audit of 
Internal financial controls, both Issued by the tCAI. Those Standards and t he Guidance Nate require 
that we comply with ethical reqyiremenu and plan and perform the audit to obta.in reasonab-te 
assurance about whether adequate internal financial controls over financiat reporting were established 
and maintained and if such controls operated effectively in all material respects. 

Our audit involves perfonning procedures to obtain audit evidence about the adequacy of the fntemal 
fi11ancial controls system over financial reporting and their operating: effectiveness. 
Our audit or internal financial controls over financial niport!ng Included obtaining an understanding of 
internal financial controls over financial reportillj. assessing the risk that a material weakness e<ists 
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 a.ssessment of 
the risks of material misstatement of the financial statements, wtiett-~r due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a bas-is 
for our audit cpinio.n on the Company's internal financial controls SyStem ov·er financial reportifl2, 

Meaning of Internal Ffnancial Controls Over Financial Reporting 

A company·s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the retiability of finaocial reporting and t.he 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 
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\ 1 J pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the C()mpany; (2} provide reasonable assurance that 
transactions 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 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, project.ions 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 with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, !n all material respects, an adequate Internal financial controls 
system over financial reporting ancf 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 !CAI. 

For Haribhaktl & Co. LLP 

Chartered Accountants 
ICAl Firm Registration No.103523W /W100048 

~·"-·r~~A , ~l•& 
~, 'O'SBCo Anand Kumar J hunjhunwala 

Partner 
Membership No. 056613 

Shubaneswar 
21'1 May, 2018 

'3!/ . <'. 

(:;i 
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INDEPENDENT AUDITOR' S REPORT 

To the Members of Indian Metals and Ferro Alloys Limited 

Report on t he ConsoUdated Ind AS f inancial Statements 

We have audited ttle acc.ompaoy1ng tonsolidared Ind AS ffnancial statements of lndtan Metals and 
ferro Alloys Limited (herefnafter referred to as "'the ttolding Company") a.Ila its subsk1iarles tthe 
Holding Company and its subsidiaries to-gether referred to as "the Group'') comprising of the 
Consolldated Sala11Ce Sheet as at JPtMarch, 2018, the ConsoUdated Statement of Profit and Loss, 
11w! Consolidated C>Sh flow S"'1ement and th• Consolidated Statement of Changes In E<!<lfty for 
the year t""'1 ended and a summary of !ho •isrtlflcant accounting polfc!es Md other explana!Ory 
tnformatiOn. 

Manag~IT'll!nt's AMponstblUty fo r the Consolfdatfd Ind AS Fina.net.al Srat~ments 

The Holding Company's Board of Directors Is responsible tor the pteparatlon of the~ cor:.sotldau.•d 
Ind f4S financial si.atements in terms of the requlrement$ of the Cornpanles Act. 2013 (hereinafter 
referred IO as "the ACt") that i l"'1 a true and fair view of the consolidated financial position, 
consolidated flna!'Klal perlormance fncludlng other cOmpre~e lnt0me, cons.olldated ca.sh nows 
and consolidat~ changes in equity of the Groop in accordance with the accouriting prtnciptes 
generally a<eepted tn India, Including the Indian Accountlllg S1andards speclned wider SEctlon 133 
of the AC!, r4'ad with Rule 7 of tile CompMies (Accounts) Rules, 2014. The respectjve Board af 
Directors o! the comp.anlt>S Included fn the Greup are responsible for maintenance of adequate 
actounl fng records: ll"I accorclane.e with the provision'$ of the A<t for safeguardlni t11e assets of the 
Group and tor preve-ntlns and det('(:ti.ng fraud$ ano other lrrcgularltles; t.he wle«ion and 
applf<atlon of appropria1e occounting polfclts: making J~m<>nts and estlma!es that are 
reasonli!ble and prudent; and des91, lmptementatlon and maintenance of adeqlJate lntemat 
financial controls. that were operating effect:tvety for ('naiting, the accuracy and ~eteness oi 
the accounting records, retevant to the preparatkln and presentat!on of the ln.d AS flna.ncla1 
s.tatemenLS that g1ve a true and fafr view ar.d ate. free from material misstatement, whether <hie to 
fraud or error. wlllch have been used for th• purpose of 1><<paratlon of the consolidated Ind AS 
fin21ndal natements by the Directors of the Holding Company, as afore.satd. 

In preporing the Consolidated Ind AS financial smemenls, the respect!Ye Board of Directors of the 
Compa!'lies Included In the Group are responsible for assessing the abfllty of the Group to tontl.nue 
as a going concern, d:fscfosfng, as apptkable. matters related to going concem and usfng tht- going 
concern basis of accounting untess management e!lher intends to liquidate the Gtoup or to cease 
operations, or has no rtl'alistlc atte.rnative but to do so. 

Auditor's Responsibflity 

Our responstblllty Is to express an opinion on these con:sot~U!d Ind AS fll\and.nl s:uucmtnts based 
on our audit. White conducting the audit, we- h&V'e taken lnto account the provisions of the Act, the 
accounting and audft1ng $1.andards and matte-rs \<'Jh1ch ar~ reqlSl.red to be included ln the alJdit 
report ul'der the proVlsk>n:s or the Act and th@ RulM ma~ the-re-und«. 

We conducted our a!Jdtt In accordance with r.he Standards O<'I Auditing speclrted under Sect.ion 
143(101 ol the Act. Those Standards require tl>at w~ comply with e 1hkal requlremcnis and plan and 
perform ti'le audit to obtain n:asonal>le assurance about wt:elher the consolfdated Ind AS financial 
statements are tr~ from material m1ss.tatc-rr~nt. 
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consolidated Ind AS ffnanclal statements. whether due to fraud or error. In making those risk 
assessments. the audlto: considers internal financial control relevant to the Holding Company's 
preparation of the con$0lidated Ind AS flnand&l statement$ that e;f\'e a true and fail view in order 
to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of accO<Jntlns policies used and the reasonableness ol the 
accounting e-stlmates made by the Hotding Company's Board of Directors, as well as eva(llating the 
overall presentation of the consolldated Ind AS flnanclal statements. 

We are also responsible to conclude on the approp.rlatet'less of management's u.se of the golni 
conc~rn basis of accoundng and oased on the audit evfdeoce obtained, Whether a material 
uncertainty exists related to events or conditions that may ~st a Slgnlfkant doubt on the ablllty of 
the Group to continue as a going concern. If we condude that a material uncertainty exists, we are 
required to dcaw attention 1n the aucfitot's report to the related disclosures in the Consolldated Ind 
AS financial statements or, if such disclosures are inadequate. to modify the opinion. OUr 
conclusions are based on the audit evfdence obtained up to the date of l.he auditor's report. 
However. future events or conditions may cause the Group to cease to continue as a going coocem. 

We beUeve tflat ti"~ audit evidence obtained by us and the audit evfdence obtained by the ottie< 
auditors ,n terms or lhelr repons referred to in the Other Matters paragraph below. is sufficient 
and appropriate to ptovk.$e a btisb. for our audit optnlon on the consolidated Ind AS financial 
statements. 

Opfnion 

In our opinion and to the best of O<Jr Information and according to th• explanations glv•n to us and 
based on the consideratioll of reports of other auditors on separate financial statements and on the 
othet Hnancfat lnfotmatk>n of the subsidiaries, the afore-said consolidated Ind AS financial 
statementS give the tnformation requited by the Act 1n the man.ner SO requited and swe a true an.d 
fair view 10 contormtty Wlth ttie accounung prfnC1ples generally acc;ep1ecf In ln<fla 1nctucrtc·1g tne Ind 
AS, of the consolidated state of affairs of the Group as at )1nMa.rcll. 2018j its consolidated profit 
Cfn<:luding consolidated other comprehensive tncome) , consolkiated cash flows and consolidated 
changes In equity for the year en<!ed on that date. 

Mat~rial Uncertainty Related to Going Concern 

(•) we draw attentlOn to the 'Material Uncertainty Related to Golna Concem· parairaph in tlle 
audit report on the financial statements of Utkal Coal l td., a subsidiary of the Holding 
Company, lss<~ by us vtde our report dated 20" May, 2018 and reproduc•d as horeund"er: 

"W• draw atten~on to No1e No. 25 In the f!nanclal statements wl\k:h Indicates that due to 
the events or condftfons as mentioned tn the said Note. material uncertainty exists that 
may cast significant doubt on the Company's abflfty to continue as a going concern''. 

(b) We draw attention to th<> following Emp~sls of Matte<"S In the audit report on tlle financial 
statements of Utkal Power Ltd., a sobsidfary of the Holding Company1 Issued by an 
lm!epend•nl firm of Chart.,,.ed Accountants vi<!<> Its report dated 27'> Aplil, 2018 and 
re-produced by us as herevnder : 

" Sfnc.e tnceptlon of the company, ft has not started its opetatlon. During the year the 
savernment refunded the se<urlty deposit t0 the company wti!Ch was deposited •artier f0< 
its power project. Al present the company has no other projects to run but the continuity 
of the company dep<>nds on the fftlanclal assistance by Its holding company". 

{c) Wt? draw attention to the following Emphasis of N1atters ln the audit report on the financial 
statements of Utkal Green Energy Ltd •• a subs"idlary of the Ho!ding Company, issued by an 
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lndepondent flrm of Chartered Accountants vidc its report dated 27"' April, 2018 and 
reproduced by us a.s: heteunde< : 

.. The company since lnceprSon has not sun:ed Its operation. We draw attention to Note 
No.09 to the itand:itone Ind AS financial statement, where it has been described the 
continuity and golng concern or the business. In our op1n1on the continuity of this company 
completely depends oo t~ financial assistarce by its hold ing company ". 

Out ~fnion fs not modlffed fn resc>eet of these matters. 

Emphasis of Matters 

(a) We draw attention to »ote Ila. 38 to the consolidated Ind 1'5 financial statements relating 
to tile Hotd1n11 Company's equity Investment amounting to Rs. 53.13 crore in lndmet Mining 
Pte Ltd (1ndmet'), a wholly-owll<!d subsidiary Incorporated In Singapore whld'I, Ill tum, has 
Investment In its Indonesian subsidiary PT S<Jmber Rahayu lndah ('PT 5"mbef'), The Holding 
Company's aitcyfng value of ln~unent In lndmet ts substanllaUy dependent on che latter•s 
carrying, value of tn·vestment in PT Svm>er and the Holding Company has initiated 
arbitration proceedings for protecting its sa).:I jnvestment. 
The auditors of ln<Jmet, an Independent firm of Public Accountants and Chartered 
Accountants, have also emphasised the matter in thefr audit report on the financial 
statements of lndmet for the financial year 1-017· 18, dated 301l!i Aprtl, 2018. 

(b> We draw attention to Note No. 40 to the consolfdated Ind AS financial statements retatlng 
to the Holding Company's exposure In Utkal Coal Ltd., a subsidiary. The maner has arisen 
out of th.e cancellation of allotment of the <oal block being h.etd by the stibsfdiary vide the 
Hon'ble Supreme Court of India's order dated 24" September, 2014 and tile subsequent 
events in coo.nect1on therewith. 
We, as independent auditors of t~e subsldlaiy, ha•• •lso emphasised the matter In our audit 
repon on the financial statements of the subsidiary for the financial year 2017-18, dated 
20"' May, 2018. 

Ot.lr opinion is not modified tn r~pec:t of these matttrs. 

Other Matters 

Vie did not audit the Ind AS ffnanc1at statements of stx subsidiaries, whose Ind AS finanoa1 
statetnenlS rt'flKt total assets of Rs. 107.80 crorcs as at 31'' March. 2018, total reven~ of Rs. 
3.05 crores and net cash outflows amountfng to Rs. J.54 <rores for th.e year ended on that date, as 
consldeced fn the consotrdated Ind AS financial statements. These Ind A5 financial statements have 
been audited by other auditors whose reports ha.., been fumished to us by the ~1anasement of the 
Hnltilng \nmp;:iny and our opinion nn thr ronc;nUdt11Prl Ind AS fiMnd;:il c; tatemPnf(i, in so far il(i Ir 
relates ~o the amounts and disclosures lnduded In respect of these subsidiaries and our report in 
terms of sub-section (3) of Section 143 of the Act, In so far as it relates lo tlle aforesaid 
subsfcflaries, is based solely on the rcpons or the other auditors. 

lWo of these subs1dtar&es are located outside India whose financial statements have beeo prepared 
tn accordance with the accounting prfocfptes generally accepted in their respective countries and 
which haYe been au<tited by other auditors under ifnerally accepted auditlns standards applicable 
In their respective countrle-s (refer Note No. 42 to che consolidated Ind AS financial statements). 
The Holding Company's mana~ment has convette<I the financial statements of such subskttaries 
located outside India to Ind AS fmantial statements (l.e from accounting principles eenerally 
accepted In their respective countries to accountilg principles generally accepted in India and 
relevant for preparation of the aforesaid consolldattd Ind AS financial Statements). Our oplnion, In 
so far as it relates to tlie balances. and affairs of such subsidlaries located outside India, is. based on 
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the repons of other audltors and the conversion adjustments prepared by the management of lhe 
Holding Company. 
The financial statements of one of these S<Jllsldlarles. located In India, hav.? been prepared In 
accordance with Ole Accounting Standards (lnd!an GAAP) [as It is a Non Banking Financial Company 
and Ind AS is not yet applicable to it] and whkh have been audited by other auditors. Such Indian 
GA.AP financiats have been restated fnto ind AS financials by the Hotdlng Company's management, 

for the purposes of consolidation (refer Note No. 42 to the consolidated tnd AS financial 
statements). Our opln1on, in so far as it relates to the balances and affairs of such 54Jbsld1ary 
located In India, is based on the report ol otller auditors and the conv.?r$i0J1 adjustments prepared 
by the management oi the Holding Company. 

Our opinion on the Conwlidated Ind AS Financial Statements and our report °" the Other legal and 
Regulatory Requirements below is not modified in respect of the above ma[ters with respect to our 
rehance on the work done by and the reports of the other auaitors and the conversion adjustments 
prepared by the management of the Hotding Compary. 

Report on Other Legal and Resulatory Requirements 

As required by Section l43(3) of the Act, we report, to the extent applicable, that: 

a. We hav.? l<>Ught and obtained all the lnfotmat!OJ1 and explanat!on$ which to the best of our 
knowtedge and belief were necessary for the purposes or our audit of the aforesaid 
consolidated Ind AS financial statements; 

b. In our opinfon, proper boo:ks of account as required by law relating to preparation o( the 
aJoresakl consolidated Ind AS financial sutements have been kept so far as it appears 
from our examination of those b00k$ and ttie teports of the other auditors; 

c. The Consolidated Balance Sheet, the Consolfdated Statement of Profit and loss, the 
Consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity 
dealt with by this Report are in agreement with the rete ... ant books of account mafntaineo 
for the purpose of preparation of the consol.idated Ind AS financial statements; 

d. In our opinion, the aforesaid conwlldated 1no AS llnanclal statements comply with the 
Indian Accounting Standards specified under Section 133 or the Act, read with Rule 7 of 
the Companies (AccoUllts) Rules, 2014; 

e. The matters described In the 'Material Uncertainty Related to Going Concern' and 
'Emphasis of Matters' paragraphs above, h our opinion, may have an adverse effect on 
the functioning of the Group; 

f. On the basis of the written representations received from the directors of the Hotdfng 
Company as on 31• March, 2018 taken on record by Ole Board ol Directors of Ole Kolding 
Company and the reports of the statutory auditors of Its subsidiary companies 
Incorporated In lncffa, none or the directors of the Group companies Incorporated fn lnd!a 
is disqualified as on 31 u March, 2018 fron being appointed as a director in terms of 
Section 164 (2) of the Act; 

g. With respect to the adequacy of the Internal financial conuols over financial reporting of 
the Group and the operating effectiveness of such controls, we give out separate Report 
In the "Annexure ... 
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h. With respect to the other matters to be included 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 Information and according to the explanations gl,en to us: 

(!) The consolidated Ind AS financial statements disclose the Impact of pending lft fgatfons 
on the consolidated financial position of the Group - Refer Note Nos. 37 ,38,«l,43,44,45, 
and 46 to me consolfdate<i Ind AS financfai statements; 

(ii) Provision has been made In the consolldated Ind AS financial statements, as required 
under the appl!cable law or accoonting standards. for material foreseeable losses, if any. 
on long- term contracts includfng derivative contracts. 

(iii) There has been no delay in transferring amounts, requlred to be transferred, to the 
Investor Educatfon and Protection Fund by the Holding Company and i ts subsidiary 
companies incorporated In India. 

For Haribhaktf & Co. LLP 
Chartered Accountants 
!CAI Firm Registration No.1035 

A(L -~~ 
Anand Kumar Jhunjhunwala 
Partner 
Membership No. 056613 

8hubaneswar 
21 ~ M.ay, 2018 

' 
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ANNEXURE TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph (g> under 'Report on Other l egal and Regulatory Requirements' 
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 Financial Controls over Ffnanc1aJ Reportlns under Clause (I) of Sub~ 
section 3 of Section 143 o f the Companies Act, 201 3 ("the Act") 

In conjunction with our audit of the consolf<!ated lno AS finanelal statements of tile Holding 
Company as of and for the year ended J1t.1: March, 2018, we have audited the internal financial 
controts over financiat reporting of tlie Group. In respect o( companies incorporated in India, as of 
tllat date. 

Management's Responsibility tor Internal Financial Controls 

The respective soard of Directors of the entitles or the Group whf<h are compantes lncotpOrated tn 
lndta, ate respons:fl>te for estabUshlng and maintaining tnternal financial controls based on the 
tntemal control over financial reporting criteria established by the Holding Company, considering 
the essential components of Internal controt stated in the Guidance Note on Audit of Internal 
Flnanc:tol Controls Over Fln•nclal R•portlng (the "Guidance Note") Issued by the Institute of 
Cha.n.ered Accountants of tndfa ("iCAJ"). These responsibHtttes include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for 
ensuring tile orderly •nd efficient conduct of business. including •dher"'1ce to the respective 
company's policies, the safegua.rding of assets. the prevention and detection of frauds and errors, 
the accuracy and compteteness of the accounting records and the timely prepatatioo of rellabte 
financial lnform.tfon, as required under the ACt. 

Auditor's Responsibility 

Our responslblUty Is to express an opinion on the Holding Company's lnternol financial controls over 
ffnanciat reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing specified under Section 143(10} of the Aet. to the extent 
applic11bl~ to 11n audit of fntiem3I rrn.&ncl.!l COl"ltrol~. both ls.sUIM by the ICAI. Those Standards and 
the Guidance Note require that we comply wtth ethical requirements and plan and perform lhe 
audit to obtain reasonable ass.urance a.fx>ut whether adequate intemat financial controls over 
ftnancial reporting were established and maintained and If such conttols operated effectively rn all 
mate-rial respects. 

Our •udlt involves perfomung procedures to obtain audit evidence about the adeQua<y of the 
Internal ftnandal controls system over iina11Cial reporting •nd tlleir operating effectiveness. Our 
audit of internal financial controls over financ~l reporting included cbtaining an understanding of 
internal financial controls over financial reponing, assessing the risk that a material weakness 
exists and test1ng and ev•luatlng the design and operating effectiveness of lntemal control based 
oo the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material miistatemenl o( the financial statements, whether due to fraud 
oterror. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors In terms of their reports referred to In the Other Matters paragraph below, ts sufficl"'1t 
and appropriate to provide a basis for our audft oplnk>n on the Holdfng Company's incernal financfat 
controls system over financial reporting. 

Meantng of Internal ffnancfal Controls Over ffnancfat Reporting 

A compat1Y'S internal financial control over finat1cial reporting is a process de<Signed to provide 
reasollable •ssurance ret!arding the reliability or finonclal rei>o<tlng and the prei>aration or financial 
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statements for external purpo~ In accordance with gen.,rally accepted accounting prlnclpli;s. A 
company's Internal financial control over financial reporting Includes those poticles and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the ttansactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements 
in accord(lnce with generally accepted accounting principles, and that receipts and expenditures of 
the company are being made only In accordance with autMrisations 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 a material 
effect on the financial statements. 

Inherent l imitations of lntemal Ffnancial Controls Over Financial Reporting 

Because of the Inherent !Imitations of Internal financial controls over financial reporting, inclucllng 
the possibil1ty 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 financia1 controls over financial reporting may bec-ame inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, in respect of companies incorporated in India, has, in alt 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 reponing criteria established by the Holding Company, 
considering the i;ssentlal components of lntemal control stated in the Guidance Note issued by the 
ICAI. 

Other Matters 

Our aforesaid report under Section 143(3)(1) of the Act on the adequacy and operating effectiveness 
of the lntemal ffnanclal controls over financial reporting, In so far as It relates to four subsidiaries 
of the Holding Company which are companjes fncorporated ln india1 is based on the corresponding 
reports of the auditors or such companies Incorporated in India. 

For Haribhakli & Co. Ll.P 
Chartered Accountants 
ICAI Firm Registration N0~~8 

+A~n~ ~~~a ~~Tl 8 C. 

Partners~· Membership No. 056613 ;;,:: ~ 
* KOLKATA * 

Bhubaneswar ~ '-._ 'f. 
21~May, 2018 "Z.~A~ 
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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.()4 
4.16 

1960.11 

10,799.96 
(8,948.99) 

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>< '91allng to above 

Total Other Comprehensive Income net off tax 

Total Other Comprehensive lni:ome 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 

(156.93) 

(166.93) 

!156.93) 

(0.15) 

For G PANDA & co For and on behalf of the Soard of DlrectotS 
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 '8 at fit-April, 2017 2016-17 2017-18 As at 31st Nilireh, 2017 Asai 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..,.us 

Surplusl{deflclt) In 
Tota II General Reserve the Statement of 

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 

Arm'sRegistratlonNo303t~,E- ·--....;.:. ~~ ,-
~ . . '. .,.,'(.,_ 

(P KMoha~ .)_;-.:) ~- • • /J 
Partner ';:::; Asal Secretary DirectOt" 
Membership NO. 56058 : ' 

=---~~w--
Director 

Place: Bhubaneswar 
Date: "2.IJ4J2o 11'" 

0 
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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 paid 

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 Flow 'notified by the Central Government 

2. Cash & Cash equivalents are represented by: 
- In Current Accounts 
- In Fixed Deposit 

26.74 39.04 

26.74 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 For and on behalf of the Board of Directors 

Chartered Acc~untants 
Flrm'S Reglst""lon No 303123E 

• .# "'' ~°) '. ,.. 
,'(;'i'"'· .. ·' {, 

~iy "''.;'" ' AJJ~'.'f;.' .. 
(PK Mohaptra) '' - . ~./ , 
Partner ' ' 

'~ <''..~~"" 
Director Director 

Membership No. 56058 -; 
Place: e,,h c..J:,on~ 

""'" '.).I I" I ...,, 1¢ 
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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~~~~f' 
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-Current Assets 

Investment in subsidiary company 
Deferred Tax Assets 

Curren t Assets 
Financial Assets 

-Loans 
-Cash and Cash Equivalents 

Other Currem Assets 
Current Tax Assets (net) 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 
Other Equity 

LIABILITIES 
Current Liabilities 

Fina.ncial Liabilities 
-Trade payable 

Other Current L1ab1lities 
Provisions 

Notes to Financial Statements 

B. PANDA AND COMPANY PRIVATE LrMITEO 

Balance Sheet as at 31st March, 2018 

Note No. 

3 
4 

5 
6 
7 

Tota l Assets 

8 

9 
10 

Total Equ ity and Liabilities 

I to21 

The notes referred to above form an integral pan of the Balance Sheet 
This is the Balance Sheet referred ID .in our report of even date. 

Asar 
31st March, 2018 

242,559.75 
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, 
As at 

31st March, 2017 

242.559.75 
47.47 

12.50 
1,811.58 
2,945.26 
2,772.50 

250,14?.06 

194.90 
158,222.05 

1,358.20 
90.332.91 

4 1.00 
250,149.06 

ForSOURJYA & BISWAJJT 
Chanered Accountants 
ICAJ Firm Registration No.322779E 

~ 

For and on beba lf of the Board ofDirecto~r 
() 'I 

,,- ~· \ 

Partner 
Membership No- 306268 

Place: Bhubaneswar 
Date : 18th July, 2018 

Director Direrlor 
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R. r ANOA A 'D COMPANY PRIVATE LIMITED 

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 Tu 

Tax Expense : 
- Current Tax 
- Deferred Tax 
- Previous year tax adjustment 
Profit After Tax 

Other Comprehensive Income 
ltems that will not be reclassified to profit or loss 

- Remeasurement gains/(~ on·dcfmcdA:nefit plans 
- Income Tax 

Total Comprehensh•e Income for the year 
[comprising profit/(loss) and other comprehensive income for the year] 

Earn ings per Equity Share (Basic and Diluted) (in Rs.) 
(Par Value Rs. I 00/- per Equity Share) 

Notes to Financial Statements 

Note No. 

II 

12 
13 

14 

15 

I to 21 
The notes referred lo above fonn an integral part of the Statement of Profit and Loss. 
This is lhe Stal~ment of Profit and Loss rctcrrcd to in our report of even date. 

For SOURJYA & ntSWA.JIT 
Chartered Accountants 
ICAI Fim1 Registration No.322779E 

~~~e~i.~c.-·a~~~~~-
ranner 
Membersh ip No- 306268 

Place: Bhubaneswar 
Date : 18th July, 2018 

Year ended 
31st March. 2018 

139,343.51 

139.343.51 

410.31 
14.20 

2,833.03 
179.87 

3,437.41 

135,906.10 

(499.66) 

136.405.76 

136,405.76 

69.987.56 

(Rs in Thousands. 
Year ended 

31st March, 2017 

139,211.21 

139,21 J.21 

24857 
4,385.25 

34.04 
708.26 
498.67 

5 874.79 

133,336.42 

3.64 
31.79 

133.300.99 

133,300.99 

68,394.S6 
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B. PANDA AND COM PANY PRIVATF. L IMITEO 

Statement of Changes in Equity for the period ended 31st March, 201.8 

A. Equity Share Capital 
(Rs in Thousands.) 

Balance at the beginning Changes in equity share capital during the year Balance at the end 

As nt As at 2016-17 2017-18 
1st April, 2016 1st April, 2017 

194.90 194.90 -

B. Other Equity 

'Part iculars 

Balance as at 1st Apri l, 2016 
Profit for the year 
Other comprehensive income (net of tax) 
Share of Dividend received from BPDPL. BRJ>L and UREPL 
Demerger adjustments 
Balance as at 3 lst March, 2017 
Profit for ihe 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 of Changes in E~u[ty referred lo in our report of even date. 

For SOURJYA & BTSWAJIT 
Chartered Accountants 

As at As at 
31st March, 2017 31st March, 2018 

- 194.90 194.90 

(Rs in Thousands.) 
Reserves and Surplus 

Retained Earnings Total 

(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 Board of Directo1·s 

ICAI Fim1 Registration No.322779E 

~~~cr-a~~~r~-J~-=-~ ~/8 
Partner 
Membership No- 306268 

Place: Bhubaneswar 
Dote: 18th July, 2018 

Director Director 
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B. PANDA AND COMPANY PRIVATE LIMITED 
Cash Flow Statement for the yur ended 31st March, 2018 

A. Cash Flow from Operating Activities 
Profit I (Loss) Before Tax 
Adjustments for: 

Depreciation 
Finance Cost 
Profit on sale I disposal of fixed assets 

Operating Profit before Working Capital Changes 
AdjusunenlS for : 

Other Current Assets and receivables 
Trade payables and other liabilities 

Cash Generated from Operations 
Adjustment on account of inter company movement on dcmerger 
Direct Taxes Paid 

Net Oish (used in) f generated from Operating Activities 

R. Cash Flow from Investing Activities 
Sale I ( Purchase) of Investments (net) 
Sale offixed Assets 

'et Cash (used In) f generated from Investing Activities 

C. Cash Flow from Financing Activities 
Dividend received I (paid) including dividend distribution lax 

Interest and Financing charges paid 
Net Cash (u~d in) f generated from Financing Activities 

et increase I (dccre~.ila Cash and Cash Equi\"llcnts (A+B+C) 

Cash and Cuh Equivalents at the beginning or the year 
Cash and Ca.sh Equivalents al the end of the year (rerer Nole No. 6) 

Year ended 
31st Much, 2018 

135,906.lO 

14.20 

135,920.JO 

2,834.88 
(91,649.99) 
47,105.19 

47,IOS.19 

( 48, 725.00) 
(14.20) 

(48,739.20) 

(1,634.01) 
1,811.57 

177.56 

Notes: 
I. Cash and Cash Equivalents al the end of the year comprises of : 

Cash on hand 
Balance with Banks. 
• In Current Accounts 

Total 

5.37 

172.19 

177.56 

(Rs in Thousands.) 
Yurended 

31st March, 2017 

133,336.42 

34.04 
4,385.25 

(13.47) 
137,742.24 

16,574.20 
50,158.74 

204,475. 17 

(3 1.79) 

204,443.38 

(231,000.00) 
101.22 

(230,898. 78) 

32,652.22 
{4,385.25) 
28,266.97 

l,8Jl.S7 

1,811.57 

4.27 

1,807.31 

1,81 1.58 

2. The above Cash flow Stalcrnenl has been prepared under the Indi rect Method as set out in Indian Accounting Standard 7 "Stutcmcnt of Cash 
Flows". 

3. PreVJous year's figures ha\-e been rearranged/regrouped to conform to the classification of the current year, wherever considered necessary. 

This is the Cash Flow Statement referred to in our rcpor1 of even date. 

For SOURJYA & BlSWAJIT 
Chancred Accountants 
ICAI Firm Registration No.322779E 

Place: Bhubancswar 
Date : 18th July, 2018 

For and on behalf or the Board or l)i rcetors 

l?~ 
Director 
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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
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3 Annexure 1
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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.
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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 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.
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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 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.



23

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;



24

	 “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 



30

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 



35

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(CAA) 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 t he 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 Building, 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 Companies Act , 

1956, having its registered Office at IMFA Building, Mokikhal, 

Rasulgarh, Bhubaneswar - 751 010, India ; 

.. Transferor Company No. 2 

And 

Indian Metals and Ferro Alloys Limited , a public 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 Al loys Ltd. 

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

Date of Pronouncement of the Order : 

For the Applicants : 

Mr. Sumit Garg, Advocate 

ORDER 

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

this 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 

Applicant No.3, Transferee Company, namely, rndlan Metals and 

Ferro Alloys Limited, whereby and whereunder the entire undertaking 

~ 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 lfmlted company and is a wholly owned subsidiary 

of the Applicant No.3, the Transferee Company. 

3. The Applicant No.2, 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.1, 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. 

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

vi de 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, therealter, 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 draft 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. l 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. l, 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, manageria l and other 

expenditure ; 

(b) Provide greater efficiency and more optimal utilisation of 

resources ; 

(c) Reduce lega l 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 

Act, 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. It 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 lll 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. l, 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.l 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.1. 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.1 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 Requirements) 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 April 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 Application 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, 

there are no secured Creditors in the Transferor Company No.1 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 tllat as on February 28, 2018, the 

Transferor Company No.1 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.1 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/ authorised 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 

m-0rked 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 

Application and marked as Exhibit 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 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 Exh ibit 41. 

45. A list of statutory liabil ities 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 ment ioned In the said list is annexed with 

the Appl ication 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 the application and affidavits flied 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. l 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, 

Indian Metals & Carbide Limited and the Unsecured Creditor 



50

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

Company Private Limited, as certlfled 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, Bomlkhal, 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, IMFA Building, Bomikhal, Rasulgarh, Bhubaneswar -

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

the purpose of considering, and If 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 at least 30 (thirty) clear days before the date of the said 

separate meeting of the Equity Shareholders, Secured Creditors 

and the Unscc1.1rcd Creditors of rhc Transferee Company, an 

advcrtis!!ment convening the meeting and staling U1at copies of Ule 

said Scheme of Amalgamation and of the Statement required to 

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

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

Office of the concerned Applicant companies or at the office of their 

Advocates, be inserted once each in Business Standard, English 

language, Odisha edition and in Pagativadi, Oriya language, 

Odisha edition. 

(h) 'Thal in addition, at least 30 (thirty) clear days before Ule separate 

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

meeting of the eq<.tity shareholders, Secured Creditors and the 

Unsecured Creditors of the Trnnsferee Company at the place and 

time as aforcsuid together with a copy of the said Scheme of 

AmalgamaUon, a copy of the St.atement required lo be sen( under 

lhc 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 I.he Unsecured 

Creditors of the Transferee Company at their respective or last 

known addresses. 

(i) To serve the notice as per requiremen 1.s of s1.1b-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 StatcmenL 

disclosing necessaiy details on Lhe Central Government, through 

the Regional Director, Eastern Region, Ministry of Corporate 

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

Deparlmcnl, BSE &. NSE, having jurisdiction over the Transferor 

company and the Transferee Company and such other relevant 

sectoral regulators/ aulhorilies, if applicable, which are likely to 

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

delivery through special messenger or by registered post or speed 

post within 14 days from the date of this order for filing their 

representation, if any, within 30 days from Lhc date of notice. The 

notice sha ll specify that representation, if any, should be filed 

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

notice with a copy of such representation being sent 

simultaneously to the applicants and/01· their Advocates. If no 

such representation is received by the Tribunal within the said 

period, it shall be presumed that such authorities have no 

representation to make on Lhe Scheme of Amalgamation. Such 

notice shall be sent pursuanc co Seccion 230(5) of the Companies 

Act, 2013 and Companies (Compromises, Arrangements & 

Arrangement) Rules, 2016 with necessary variations 

incorporating the directions therein . 

{j) That Mr. Dev Dhar Nagpal, Praclicing Chartered Accot~ntant 

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

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

Chairperson for the said meetings of the Equity Shareholders, 

Secured Creditors a nd the Unsecured Creditors of the Transferee 

Company to be held as aforesaid at a consolidated remuneration of 

Rs. 50,000/- (Rupees Fifty thousand only). / 
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(k) Thal Mr. Sourjya Prakash Mohapatra, Practicing Chartered 

/\ccouncant (Mobile No. 9437033628) shall be Lhe Scrutinizer for 

1he said meetings of tlle Equity Shareholders, Secured Creditors 

and Lhe Unsecured CrediLors of the Transferee Company to be held 

as aforesaid at a consolidated rcmLtncrat.ion of Rs. 25.000/­

(Twenty five thousand only). 

(lJ That Chairperson/ Alternate Chairperson appointed fo1· the said 

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

Lhe notice of the said meetings referred to above. 

(m) The quorum for meeting of Lhe Equity Shareholders. 

Sec1.1red CrediLors and the Unsecured CrediLOrs of Lhe Transferee 

company be fixed m accordance with SecLion 103 of Lhe 

Companies Acl, 2013 presenL either in person or by proxy. 

(n) That voting by proxy be permitted, provided thal a proxy in the 

prescribed form duly signed by the pe.rson(s) entiUed 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 Lhe 

meeLings. The Chairperson shall have the power LO adjourn the 

meeting, if necessary, and Lo conduct Lhe procedure for the 

adjourned meeting as deemed necessary under the Act. 

(o) That the value of each equity shareholder, Secured CrediLor and 

the Unsecured Creditor shall be in accordance wilh Lhc respective 

books of Lhe concerned Applicant 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. 

SO.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 

t'Y 

? 
(Mada; B~i)­
Member(Judicial) 
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Annexure - 3

T R Chadha & Co LLP 
Chartered Accountants 

Private and Connde ntial 

Date: 27"' September, 20 17 

To, 
IJoal'd ofOii·ectors 
Indian Metals & Ferro Alloys Limited 
IMFA Building, 
Oomikhal, Rasulgarh, 
Bhubaneshwar, Odisha-751010 

Board of Directors 
6.Pa nda & Company Prlvntc l.lmltcd 
IMFA Building, 
Bomikltal, Rasulgarh, 
Bhubaneshwar. Odlsha-75 10 10 

Sub: Recommendatio n of Sha re Exchange Ratio for the propo.sed Amalgamalion o f 8 . 
Panda & Company Private Limit ed (BPCO) in Indian Me ta ls & Ferro Alloys Lim ited 

(iM FA). 

Dear Sir / Madam, 

We refer to our a ppointment for conducting share valua tion and recomme nding a share 
excha nge ratio for the proposed sche me of amalgamation. whe reby Ind ia n Meta l nnd Carbide 
Limited (herei na fter referred to as ' IMCL') a nd B. Panda and Company Private l.imitcd 

(hel'einafter referred to as 'BPCO') will be merged with Indian Metals and Fe rro Alloys Limited 
(hereinafter referred to as 'IMl711'). 

A. SUMMARY OF THE VALUATION RESULTS 
We have carried out valuation of the following Compa nies and our respective reports have 

been submitted to you; 

• India n Metals and Ferro Alloys Limited 
• B. Panda a nd Company Pnvatc Limited 

In addition to me rge r of BPCO with IMF/\, IMCL is a lso proposed to be merged wi th IMl'A but 

there is no requi re ment for va lua tion of IMCL as IMCL is a wholly owned subsidiary of IMF/\ 
a nd ;1s per the sche me. the exis ting pa id-up sha1·e capital issued by IMCL will gel cancelled a nd 
no furthe r sha res will be issued by IM PA to the shareholders o f lMCL. 

We must e mphasize that the fi nanci:1I projections are prepared by the management of the 
respective compa nies 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 ·DA sociated with or a party to such projections. Realizations of free cash now forecast 
ti..Otl .1 4 

"o 4. (;. T ~ Q\<tdN 6 Co .• • otttne'"lh.P finn conwetted WOT R OWtdha & Co UP 
.... GI ~ ""''\O~ ~ td "'9Wity ~ l> ""c.h UJ> l*tJ'lk.MOl"I Ho. M f"· l92'6) \llWiU\ ett'°«'t tl"OM 111'" ~. lOlS 

~,'t-~~-f...-t~~~~;=::;:::::::;~omce;:;;;::-:i, .C'lll~.i:=:::::;.,.;:;-;;;~~ ... ~.•...,,,.,;;;;;;~.~......,..;;;;~:;w._::::;,,...;::;;~-~1T.1~r-~~~~~~-
"t~ __. - Phone 43269900, l:t'lX 43259930. f.mall : OC'lli- i\rchaclha.con1 

<'.••ti Att · R~ld· Ol'flce : Suite No. llA. 2""I Acor. GOOIM Mention. H.mod<, Connlli1.1ght C:WWS, New OelN • U0001 
Phol'!t OU 416130&9 I 4 1613169 
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used in the analysis, therefore, will not, and cannot be directed to provide any assurance about 
the achicvability of the financial projections. Since the financial projections relate to future, 
actua l results are li kely to be different from the projected resu lts because events and 
circumstances do not occur as expected, and the differences 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 ofinformation 
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 posit ion as indicated in the financial. 

Neither th is report nor its contents may be referred to or quoted in any registration statement, 
prospectus, offering memorandum, annual report, loan agreement or other agreement or 
document given to third parties, other than in connection with the proposed scheme, without 
our prior written consent. 

We have estimated t he va lue under DCF Method and NAV 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 (Ma rket Approach) has been estimated as per the 
SEBI circularno. CFD/DIL3/CIR/2017 /2l dated 10th March 2017. 

The Valuation opinion as per our report dated: 27'" September, 2017 of the aforementioned 
companies is encapsulated below: 

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

ii. Valuation of B. Panda and Company Private Limited 948.02 

I'- IA & 

tl. (' cl'Ho 
I l' •r ( '.' f"' 1- l . , 

Ii \ /. • TR Chadha tt<. co., .a pa:tncritil!p firm convcirt~d into T R Chadhll & Co Lt.P 
c_;. {A l (rnlt~(~ l~biflty Pdrtflersh!p with UJ> fde nt1ficatk>n t.10 . M F· 3926) with effec:t from l811' December. iot S 

.""'t.... / 
:::::::::::: ' Corporate Ofhce : B-30, Con.naught P111eo. Kuthl:tto lklllding. New ~hi - 110001 

Phone ! 43259000, Fax : 43259930. E-t'ntll.I : 4Cthi~"3'~dhD.~(l(O 
Regd. Orfioe : SuHe Ho. 11A. ~ Fl00t, Goblnd MBnslon, H-8~ C«ln3vglil Circus. Now Dolhi - 110001 

Phone : 01141513059 / 41.513169 
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Shareholding details of subject Companies. 
The details of shares outstanding as on 31" August 2017 in respect of the companies are as 
fo llows: 

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 obl igation 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 will, of necessity, be subjective and dependent on the exercise of 
individual judgement There is, therefore, no indisputable single Value based on the 
information avail able to us and within the scope and const raints of our engagement, others 
may have a different opinion. The final responsibility for decision of the Fair Value of business 
for which the proposed merger/demerger shall take place will be with the Board of Directors 
who should take Into account other factors such as their own assessme nt of the proposed 
Transaction and input of other advisors. 

Per s hare value of the respective companies is given below: 

S. No. 

i. 
ii. 

Company Amount (in INR) 

Per share equity va lue of Ind ian Metals and ferro l\ll oys Limited 680.85 
Per share equity va lue of B.Panda and Company Pvt. Limited 48,64, 148.56 

TR. Chae.Iha &. CQ., a oartnet'Stllp nnn cc>rwette<l 1.nto TR Chadna & co l.UJ 
(A Unuted IJtJbltitv ~rtneM1p with U.P (dcntJl'i.:at1on No. AAF·3926) w1lh efrect lrom 2S- December, 201 5 

C0tPQf8te Offioo: 8·30, CQflnaught Pia<». Kuthi&!o 8uil<ftng. New Delhr • 110001 
Phone : 43259900, Fax: 4.3250030. E·rnall: d~Jh~rth:Mlt\O.com 

Roget.. Office : S.UltO Ho.41A. 2"' F100f, GOblnd MGin$1on, H-6'oek, Con~ught Cirtus, New Oclhl - 110001 
Pl,one : 01.141513059 / 41513169 
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The Slwre exchange mtio is accordingly given below: 

7,14,428 (Seven Lak/1 Fourteen Thousand Four hun<lred and Twenty Eight) equity shares 
of Indian Metals and Ferro Alloys limited of INR 10/· each fully paid-up will be issued for 
every 100 {One Hundred) equity Shllres in 8. Panda and Company Private limited. Based 
011 the same, totlll 1,39,24,205 (One Crore Thirty Nine lakhs Twenty Four· Thousand Two 
Hundred and Five) shares of /MFA of INR 10/· eac/1 fully paid-up will be Issued to 
shareholders of BPCO. However, pursuant to the merger, intercompany shareholding by 
BPCO of 1,39,18,046 (One Crore Thirty Nine lakh Eighteen Tlwusand and Forty Six) shares 
in !MFA will be cancelled out. 

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

Computation of Fair Share Exchange Ra tio: 
IMFA Ltd. BPCO Ltd. 

Va luation Approach Value Per Share Weight Value Per Share Weight 
Asset Approach 420.35 0% 48,64,148.56 100% 
Income Approach 557.41 0% . . 

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

Ratio: 

"7,14,428 equity sha re of IMl'A Ltd of INR 10 each fully paid up for every 100 equity sha res of 
BPCO Ltd." 

Respectfully submitted, 

For TR Chad ha & Ca LLP, Chartered Accountant 

~~ 
Aashisb Gupta 
Partner 
M.No. 097343 

• g o., ~ portnorsh1p firm converted into T R. Chadlia &. Co LU~ 
Grtn p w1th LLP rdent<ficauon No. AAF·.3926} with effect from 2P Dee<:rnbet", 20 l S 

COfl)Ortllo Oftl<:o : e-30. Coon..,ught Pince. Kulhl~lo Building. New Delhi - 110001-
Phone : 43.2599()(). FttJC: 43259930, E"""3!1 : d.<:.lhll1_rmoefJ\.o.c.0:m 

Rego. Office : Suile No. UA. 2""- F100t, Gobind M3nsloo. Ho81ock, Coon<:1ughl Clrcvs. Nnw Deihl - U0001 
Pl'ono ; 011 415,13059 / 41513169 
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To, 
The Bo.i.rd o( OirttlOr(, 
Indian l\leta1~ .;1nd lerro Alloys Lid. 
l\1FA 8u1ldmg.llom1kh•l,R•sulgarh 
Bhub.\n'")"'•''• 01'1\-..l ... 751010 

Oat~. 2s•J1 5epl~h11x>c 2017 

Sub: Fairil~!<.S opinion on consideration to (•~itj:_Sh.'lrcholderS of n. r11nda qnd Cornp.Jtnt 
~l.imitcd \vjlh rgg.1rds to proposed schem\' q( On1,1JganlJtion of lndi.tn 1\ ·t ct.:al ii> & 
Carbjde Limited (/t\fCL)oind B. Panda ;and Con1p.tny Priv.ue Limited(8l>f_(?J (lr.inliift•rur 
ComNni~~ '''Ith Indian \tetaJ<; and Ferro >\llo)'t Ltd.(IAff1\J.J!E,n1fcrcy Csnnlli&rlyl. 

Dear Sir. 

As Per E.ngagttn\'nl Lettl~r dated 2Qdi Sept 2017 , .. ._ •• lrt• pl(, .. 1c;c,..J to pro' 1d,• l :.1r1n_...,, R1.·rc,rt ''" 
propost'<I C::C-h•·Ml' uf 1\m,llg.1ma.ti<>n of Jni,i1an t..11.'t.tl.) & (..1rb1dl;!' l.11n1tl."1.i .Hlil U IJ,utd.1 .ind 
Co1npa1')v Ptl\ Jh• L11n1li..-.J (1 ransferor Co1n1>..111it"\) y,,·11h lntlif\n t>.!et1ls ,,nJ lt•rh1 ,\llu~., I td . 
(l'nutS-fcr('(' C"on'l"·'"Y) 

l) Background k Purpo!W of Engagement 

I. lndl•n \olet•ls ond f-ttto Alloys Ud. f runs(eree Comp>nyj 

Indian ~h:WI-. .,nJ lcrro Alloys Ltd (Cl1\ Ui1014.\K1%1PJ.(.Oocu:~.lf .-. ·' l·111n1~1n' 
inc:orporatl"J tJn«lt·1 lh•• (·1,1npani1-.. 1\<t. 1•1:;u h."'lll)! n•t~i..tt.•rt. .. t .,rtiCl' .It l\H A 8tuld1nt~ 
Boo1ikh.1I R.1M1lf,.1rh 8hubancsv,1ar, On.~sa - 751010 

btdiou1 ~l~t"-1ls nn{I l·crro Alloys Ltd. ~ IU.tl•tl 011 1\1.)f l.1n1lt1.."tl (»~F)& i\.11;11n11I «.,.1,1, I.. 
l:.xc.htt11y,t• .1t lnd1.1 I ht (NSE) 11;'1 \ 111r. ""'('Urlh; cc .. lt· I ~yn1bof M-.]1\(.ll7' Olt 1~~1 IVl\11 1\ ( II 

Nc;F \.V1· h.t\.l' l, ... " prC'l\'t(i.._,1 ,,.ttJ1 th,_. Jr,ltl i.... h1·n1t• 1•1 \01.il~t·Hn.lt111n of lnd1.1n \l.·t.ll' & 
Carbidt.• I 1mlh.ttl 11nd H P\1n1,J.1 .1nd Comp.1n~ Prav.lll' I inut...J (fr.111.)(\.•n1r (t1tnJ"'"'' ... J \\1th 
lnd:ian \let.\I., .lntl ferro Alloy .. Ltd. (lro1n_~f~1''-' Cvmp.11") 

--. .... -°"'" f482Xl6$3$.l6 ,.~ ~L~\.~ 
•0106.SJ.SS: ~~ (8$(1 --·--·-"""9,-· P11 Cl01Sllllll ICS£l. "' _,.. IMC •.SX 
~-2'XlllOP.<:l)Q) 
t&-IMXOOit6'1-CATEOOAY I ME~"-"' MN<ER 

et.r-.. US,712(M91t95PT0)7U82 
AAIS09CICI: XIOI~ 

i.. .,, ~"513 , .. ·;1.3).X\5&0SQ -..- .. ~~.­, _ _....,..__ 
OOl:O tttc CX)lll 
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r.irlicul3" 
-:-~-~--Authorized Share Capil.11: 

--:-=:,...,-:-:--
(_!! 3,00,00,000 F.quiL)' Sh,, '"' u( INR l 0/ • e.o<h 
{Ii) ·S0,000 9.5~ Rcd~1nRbll.' Cu1nul.1tive Prefcrcnc'' 

Sha"'>oflNR 100/· e.,h 
(iii) 2.liO,OOOJlnd scne< R<.'d<'<'mable Cumulauve 

PrefOJenceSh"res ol L'IR 100/- e..-11. 
f0TA1 

=--~-:-~-
t .. ~ued, Sub-.c..-ihed .lnd P.aid up ShMe Capit31: 
2.(>9,77,05:3 Equity Shaic" 111 fact> value ol JN!~ 10/ • e.lch 

10'1'/\L 

BNK SECURITIES PVT. LTD. 
S•A~E 3qor.E~S • 1.Es- v.£~- A;l~1sc~, 

Cf<'W), .... t llt~lll.'i" E/.•,:f:R . P':l!>'Clll ~.!• """' 

Amount <"R) 
• 

10,0<1.00,000/ 1 •10,(11),LN)()/ 

2,NJ,00.CUl/ 0 

33.00,(JJ,l'(XV· _, 

2~.97,70.> . lll/. 

zo.97,70.S31V-

II. tndion Metals & Carbide Limited (Tun<feror Compon~ I) 

lnda.tn Metal< & C.rbtJ,• I 11n11<'d (Cll'.: U272090RJ973Pl.C000598) 1< ,, , "ml'·"" 
11l<'~q~1r.lh">tt und('r The ("on,r••'n.1c-s Act, 1956 h,1vin>~ R,•g1 .. 1l~h:'d ufhlt' ~1t lt\11 ':\ Building 
Uc:un1khnl Rnsulgarh, Uhul>4ncS\\.1r, Onssa - 751010. '1 hu Co1npanv 1s 100"-" '>llh .. hharv \)( 
ln<llan MeL1ls •nd l·cmi Alloy' 1 L<I 

Particulars 
~~~ - --

J\ u 1 ho r l~d Sh.are Capitol: 
Jll 15,00.!JOO liquitySh.>resol INR 10/ -eadt 

(Ii) 50.000 Preferen<" c;1..,,..,. of l'IR 100/ • e•ch 

SEBtReg>"°' 

TO'fAL 

bWed, Subscribed •nd P•id up Share C•pit.tl; 
107990<> F.qu1ty Sh.ire. e>l 1:-.IK JO/· e•ch. 

TOTAi 

IHI!~'"'~ INE~1NSEJ 
1NB 0"0653.S.)& 1r..F 0106M634 lS$E1 

Amount (tNR) 

~.so.oo.i~w--'---1 
-+-- 50.(~1.IMK)/;-----1 

5,oo.oo.ooo.y. l 
1.07.cJt>!ii~J/-

r--l;f {~~ \--, 
(. y. 

Rogulolto °'"' ~To- 2. PAttlJ..'4009, KcW.1~100019 . 1~1 
f4ll 9f~4483.P;aa 91)3~ 
~Aotw!!i 9!-ll-22!1(156G.&3~ IN80Ja15703l ICSE). Hi 2tll6$3536(..:X.s>o 

~-l08-2llOllD"al&l 
lol.S.~\40000"1&1 t CArtGOfn" I MERQWil gt.,.'«(A 

0~'- W1120h'B1'1Jl5PTQ)1Ul2 
Aft ISO 9001 2'JOt (:()Wl'N. y 

e .... co;o•• 7 

'"" .. 

w;o O' CIDll 
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BNK SECURITIES PVT. LTD. 
ShA~E 8~CKOS • IUES'M<~! •J~ · sc•s 
<:KffDit I ~'i" SIJI'.~ t ClltS'.:f't iJ"1lC°'I\. 

llt. U. l'and;a and Cotn pany Ptiv.:iti> I in1itcd fl'r:in.sf~ror Contpany 2) 

B. Pandu and Compan\· Private LinlitaJ (Cl'\i'' U7·i2100R1965PTC000478) ,..,, ,, t ~1r11p.111\ 

utt"Or1XJrt1.tt.·d undtr lhl' Con1panies 1\ct. 1()5(. lt.t\ int~ Rl~lStl.'n.'tl oftt'-"' Jt 1~11 A ButlJinr,. 
Bornikh..tl.R.l.!tulg.lrh. Uhuh.tnt..'S\"--ar. OrlSs.1- 751~. 

ParticuJars -----..1----A-m_o_u_•_\l~NI!)~ 
75.00,CMM):=J 

Authorized Shore C __ •c.!p_il.._• ... I: ___ _ _ 
75,000 F<1ully Shar,,. o( INR 100/· each 

TOTAL 75.00,00W· 
----I 

l.ssued, SubS<"ribed and P.Ud up Sh;ue Capital: ------'1------
1949 fqutty "h.irc• or INR 100/ - ea<h 

TOTAL 

2) S<oPS of I ng•g•mfnt 

1.91 "°''1· --~1----
1, 9-1, 'JOlV • 

We un1..ler .. 1,1n1t tl1.tl lht.• Bo.ln.I of Oirecto1'S of Indian \1ctal~ k C.u li1tlt: I 11n1tl·d. ts. 1'(1nd., 
,\nd Conlpany Prlv.1tc- l.1m1ted & fnth.10 ~1L•t.1I$ .ind Ferro Alloy& I.Id . ,\11 ('lof1C)!'-1 11 t~ 111 

;un.ll8"1rnnt(? U\~l111n ~1ctnl~ & Carbide Lhnilctl .111ll 0 Pi\.l\da and Con1r•11'>· l 'r iv.u~ I 11n1h•..I 
(Tr.\1\.\(1.•t()f Co1npanh.'S) \Vitti lndt.an ~1elclls .111d Ft•rrll 1\lloys Ltd rrr.10 .. h:r4,."' Colllp4tn\,·) 
fron1 appointed ddtt' \\.h1ch hds been prof.>O'M.'J ~'April 01. 2017 111 lht· ,1r1111 "'"hc·•h"-' 4..•1 
Am..1.lgam.ihon undf.'r Sl-chons230-232 ot ltk• ConlpJni~ ,·\ct. 1013 (ht.·r~1u n:(4.~rn·d tu ,,., 
sch.emf.! of AntJlg.inu1tion. 

Indian \kt.ib .lnd rerra Alloys Ltd vid• cng•g~1n~nt lett<'r dared 211"' Sept•mber 2017 ~." 
t>ngaged IJ,,I\ "'rcunltc-s Prirate Lltullrtl SERI Reg1st.:1eJ \1er'-hanl B.u1ll'f (~(IJJ 
Rtgistrat1or1 N(). INB 230653536) to gall! f.llm('S~ opininn ""h n-g.1n,i-.; to th1• ~ht•rnt ~,t 
1-\m,t1ga1n;.1tion ot Indian Metals & Ca.1hule l lm1tcd ~nd B. P11nd,1 .lnd C"o1np.1n~ P11\ ,1h 
I in11tl'CI " ·11h lnd1,,n :i.1ctals and i:erro Allny~ 1.td 

$(6" .. """ 
..-.1XlS63536 t'I ~. t.'E 2XMlS)6{'6E1 
1'11010li6353< ~~CISEl 
'80!015100S(CSE1. INE --1'CX-Slll 

~--ICP.alSlJ we.~116'1.c.ATEGORYI~~ 
C'°"~ IJl1~~1SWJCD1'11U 

An ISO toOI 100I C()tr.f>A 'fY 

-~ __ 1 ...... -.. _"'°',_ 
191 ti ~7•Nl F:e:c 91 lJ..DICW 
Dww'9RQClrll tt U-22A1l5£0..63.,.,.....-UO~S 

! ...... ~jg!) 
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31 Sourcl' of Jn£nrn1:ttion 

For t~ PUrf.'O"'C ot Fairness Opinion Ccrttfic:tt<-•, \\"\' h.1ve rel~ upion tht fnll'n' "'C 
dotum\"nts cl) t\.'\.\.'lVcd fron\ the Transferor Compan1~ ~1nd T ranst~ra-Com~n' . 

1. Or1dt 5'.tl4•mt.• ol ·\malg.t.rnataon (Clr lht• m<·rse-r p( lnJ1an \.\etab &. ( ·.uhhlC I 1mHt"l.i 

"nd tt P3nJa .1nd Company J)nvalt' IJm1trd (Tran~f{'rcir Cc-mr-inu,'!t) "ith 1nth.1f1 
\f<t•I' Jnd Form Alloys Ud. (fr•ru.for<"e Compam) 

2. 1\nnual Reports and List ofShareholde~ t\!'J 01\ 'l1"' \farch 2017 (Applic;_·,,hl(' flu both 
~1 r.111!-ft.•ror & rransfer.ce Comp.-.nics) 

3. fhl.10t"i,•l ~t11fenu~nts and Lisi of ShJrehnldt•r .. ~'~ un 31\1 Augu~t 2fll7 (A1"'plu.~1hll• lor 
both -l tJn~f,•r(lr &: Tnu\Sferee ConlPJlli<.-SJ 

.J. \'.l.lucatJon Report of Equit\· ~hat~ ol lnch.ln \lctals and F'-"rro 1\llo~' l t'"l b\ T R 
Chadh<I & (;o LLP. an lndep<>ndent Ch•rtercd Account.int d•tt'<l 27• ~·pl•·mln 
2017 

5, V.t1u,\tton Rt•p<"'rt o( Eqwty sh.HI!!. uf ~- P.-nda and Comp.iny Pn\ah.' I 11111h·,l l,~· TR 
Childh.• & Co I LP, an lndCJ>Cndcnt C'htlrtered Accountant d.1t~<.I 271 ~pb.•n1~·r 

2017. 

4:) RationJ1r: 

\.Vith a'''"'"" lo co~ltd.1tc business of l~tCL "'to 1~1lA c:tnd 1ation.ll1.1.~ .uiJ 'Ot\11nl1n<' th .. • 
O\\"nenh1p ~tru~:tuw uf l~IFA; the ."-1nJlg.1nwlwn tit l\1CL and BPCO r~p...-..11, .. h i11h.1 

L.\tf1\ is bclnt: etl\'1\dged. The AmaJgam.tlton wh,-n ~ppto\·eJ ,,·ould l'fl..lbl~ .a .. hk'\Cml·nt u: 
\.'at"iouS ob;..,°';h\.l~. 1ndudmg the toll0\'t·1ng: 

a. Rcduc\1 ovtrhc..ldoii: .11\d ..tdministn1ti"'-'• 1n.u1agc-u.tl .uul other t.''li;J'~d 11un.•; 
b Pn)\idt? grf,lli.•r ctficicncy and more (')ph1rntl ulll11lthon of resource-., 

<"· Redull.! l'-'&•' l on'l<I regulatory co1nplt.1ncl>s; 
d. create c11h.1nc"~d v,\lue (or all st.1keholdl•r:o1 of 1he r<"spochve co1npanics; .uH..I 
e reorgo1111t• bui.1ncsses to optimize tnr nrt11\1ho1,,1l effic-i~nc) r~thon.1 'l' fc11 ("t.,.,t .1nd 

strt!'~tmlult1 lor gro" th 

SE!ll Aegr "" 
M 2'Xl6535.16, N' 2D535lE "1 2X6Sl6ll ~SE 1 
.. 01om5)i.ff'0•06$J630 !8St"l 
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()DfpQf Ai fQllllal~ 



63

rnn1 BNK CAPITAL 
lOKJ Opporluwricr IJl!l1m11rd 

www.bnkcap1tal .com 

BNK SECURITIES PVt LTD. 
SHARE SROKERS t l~YESIMENT ADVI SORS 
CAlEGO!!'l I IEROW/181.~KER t ffro~ltl<YFIJ<i<:11"1!f 

The Boarc.I of Directors of the respective. Con1panies art! ~1l th{' opinion thal H 'vould, 

Lherefore.. be ddvantagoous to contbine the acliviUes and business opernhons of 1~1CI itrul 

BPCO inlo lMFA. Accord1ngly, \V'ilh the aforesaid objectives, il is proposed to .ima1ga1n<1tc 

lMCL a.nd BPCO into L\1f A. 

S) V.iluation Report 

In the Proposed Sch~1nc of Amalc,amation lhl..'.' Tr;ins-fcr...c c.·01npdn) \\'ill i:.\uC Sh.arL'h h} tJ1~ 
E.xisting Shareholders of the l"r-ansfcror Co1npanies In the ro1to·\v111g R.abo~ .1nd Cro.s-s 
holding of the Transferor Con1p.lnies and T.ran.sft!ree Coo1p;.tnv v .. ill be canc:elled Ma r<"5ull 
oJ ,,•hich the Shareholding of Lhe Tran.~ff;?r<..>e Companv ,,·111 chani~e ii\ Post MPrli'"r. 

SESI Regn Ncs 

l. l ndion Metals & Carbide Ltd. ffr•nsferor Company I) 

SfrlC'(• the lrcut...t:;f~rt.>C Cornpany IS the bt.:nl"lic1.1I ()\\•ncr or the cnl1r<' l ~Ul,..'d. :.u~nl>l•d .111d 

paid·up t?qu1ty sh.-1re cc1p1l:i'I ol the Transft~ror Con)p.'ln)' l.upoo (he Sch()Oll~ l>et·on1111r. 
cff('(live. the enlln.: issue<l. subscri~d .tnd f>'lld·up l!tluily sh .. \rc ct.1p1ta l ot llll' Tr.11l~t"101 
Comp<"n}' I shall stanJ cancelled and/ or exttngu1shc-><l \.\' ilhoul RnV f urthPr dpplit;:.1tinn. ,H· t!>. 

r~luhons, (ilin&s. 1nst·ruments. ch"rg-es. cost" l,lr d1..-'t"d~. Th1•r("f(1r<-. upon lht• Sc-lll'ml' 
becoming ciftttive and upon vesting in and transfer of lhe entire bu<>1nt.ss <>f the Trttnsferor 
Co1np.•ny 1 h)to tlu~ Traru.tcree Comp.1ny in a("Cordanc;'C \ .. ·ith ('f;,usc '.\.Q(a) of th(\ Schtmi:. on 
sh.1rcs !>h.ill l'll'" i~sucd and altottetl by the Transferee Company and no ,1mount \\·hatSQe\er 

be pnid/ p.iyable <SS oonsid~r~tion fur the <lJ1l(l.lga1nation of Tr(1nsferor Compcu1y I \\1ith the 
Transfc~ CoJnpany. 

0 . B. Panda and Conlpa.ny Private Limited fl'r;;in~feror Comp;i ny 2) 

Simultaneouslr upon 1.:ancellation of ;tll lhet.-*<Julty shares hetd by lhe I riln~(cror Con1p.1nv 2. 
in the Transreree Company tt!' per O.t.uote 'l.9(b) of th~ Oratt SC'hemt• 1,l( Am11lgan1t\tit1n, In 

oon:sidcrntion of the tr.1nsrcr to and \'t?Sting ot the entire b\1su1ess and Underlak1ng ol th~ 
rransferor Company 2 in tern~ uf the Scheme. the 1'ransferee Company shalJ, "·ithout anr 
f urlhcf appllc:ahon, act, 11\stru1nent vr c:h."<!'d being Dlade by thl" shareholders ot Tr.1nstemr 
Con1pany 2, issue and allot to .111 lhc t.>qu1ty sh.1rcltoldE"rs ot th .. , Transferor Co1npa11y 2 in 
proporhon to their existing sharehoJdjng. as of tlll" Effective Date. 1.39.JS.{146 (One Crore 
'lldrty Nt.ne Lakhs Eighteen 11lousant1 <tnd Forty Six) fullv r·'1d u1> A.111ih ~h.1rr._ n1 R .. JO/ · 

"",... ,.~ ""''' ""' ~ 

IND;~. INf 2Xl653S36, !NE 230653636 (NSEl 
"'80106536:14. JNf 01065363' (SSE) 
"'80307510.)S(CSE).tNe~(MCX.SXi 
IN-0?.COSL·506-2009 (DP-COSl.1 
IJIWIMC«:JQ11541.cATEOORY I MERCKANTBA.«ER 

~No U61t-2(Ml8~9S6PTC0711&Z 

An ISO 900-1 200& GOMP»iY 

~°""' M<1ylei-Towtll', 2, P~A,MJO, l<olb1>1<l0019,(t'dia) 
tel 91·33-30028$74+583 Fa.it 91"33-~ ""'°I Room e1.J3.22&1QS60.6.1.l-.w 

E-1'!!;1llXll'f#a!~~00!1" ..._lee!_ 
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n,e Valuntion Rt?ports r-eceived by U'\e Companies lnclinn Metals a1'd Fetro Alloys 
I.Id. & 6. P•nd• and Company Private l..i111it<d from T R Chadha & Co LLI'. J J," 

proposed allotment o f 13,924,205 (One Crure rt1irty Nine l..akhs I w•nty four 

·niousancl Two Hw1drecl and Five) "'JWly sh•reS of Rs. 10/-(Rupees 'len Only) oad1. 

However, as per the draft .schen1e it is proposed to allot 1,39,18,040 (One Cron..' lhirty 

NII'•!.? Utkhs (ighh .. -en Thousand and Porty Six) (ully p.ttid up (<.quit)• ~h.1n~ l'>t' Re:; 10/ · 
(Rupees "re1\ On1vl each h.1 the shareholders of IJ. J'JnJa. .tn<l Co1nptu\y Priv.ttl' L11tht~J 

6} Di!iclaimi;r I Lhnit.ltion/ \'Varranties .lnd Caveat 

1. 111is R~port is prepared by us solely (or the purpose and SCOpt' set ou1 1n lhis Report 
It should flOt be- copied, diSl!losed, circulah .. ><t tiuot~d ur rt!(l!rn:d to ~1thc,o1 ut \\'hot~ vr 
In P•'rt. 1n rorrespon\i <'ni:c Qt in discussion \vilh ~Ul\ <lthct perst.ln ~'.l.cepl to whon1 n 
lS issut!(t <tnd the purpose mcntlonOO herein. \Ve "·ill nut .lc.:c~pl ;)ti} l\...,pnn .. ib1ht\ h.• 

dll\' other party to .. vJwm lhis Report n1ay be ~ho\''" or \\•lw 1nay acquire " 1;op} of 
the! Report \\•ithout our 'vrttten permission in each in.'>t,,nce. 'fhe Olat·enill 1s true onh· 
as or d.lle or I.his letter. \\fc assume no rt.""Sponsib1lity ro updatt- or r'f?\11~~ tllt..• opln100 
based upc.>n tt\'t."n~ Or(lrcuntstanc:e~ th\lt QC('Ur l,°'ter on 

2. \.Ve provide lhis rcporl ba~~d on lh<) infunniltion pm1,•id~J t->).pl11n;i1ton ~~1v1•n l>r.1! 1 
Sc.;hcnu," of Am.t:lgamation provided to us, reprt>Sent..llions milde by 1nan.,gcinc111 of 
lndi.:in :Vt~1.1 I$ & C.ttb1de Lioutcd, It Pand11 .,nd Conlp.111y Pnvall! I un1lt..'ll & lnd•du 
t>.1ctr'llS .incl Ferro Alloys Ltd., & Valuation Reports (lf lnde-~~ndcnt Ch.,rl-crOO 
Accountant. \'V..., h..avt> neither t.·heck\.:.d, ,;1udited nor l11de 1~ndenllv Y.:rifit.:d -.urh 
Jnfonnalion ancl representations \.Ve: hlive soleJy ielied on t!Xplandtions, u1form.i1iuH, 

p.1pcrs, reports, docun\i:-:nts onl~' and th'.'<=<"ptcd .111 tilOSe information p1ovided to us ,i ... 
cv1'\S.1Stcnt .1nd .ro:;ur~lt> on .. ils is .. basis and h,1ve i:onsith~rL-d the 1nfotn1ot1Ctu 
provided b) thc1n in this Rt!potl in good f<lith and in the bel1el Ul.tl ~uch 1nf\.lrnlah\"'lll 
is neither f.11~ nor nHsle.uling. 

3. 11us l\'!:f>Orl 1.S issued on th¢ understanding t1u1t the "-1an,1gcnu:onl ol Indian ~let.1 ls & 
C.lrbide l united, B. Pttnda a nd Conlpanv Pnvdtt! Lunit<'.'J &. Lndian ~1ctal.s :in~I Fcnll 
AUuys Ltd. h.'IS <lrot\\' ll our .1ttC"ntion t~ aU mJners o{ \vhich the~ rire '1W'+lre 
con"-~rning the financial position Lll lhl' bushtes~ o( thc cdmp.iny, \vhkh ll'I•') lt.1\~ 11n 

to1p.)Cl on our opiitlon up Lo tht> d<1lt!' of is~ut.". Our vit:i\\'~ 1'tf\" na"t1Ssttnlv b.l&..·d ~ln 
econon)fr mark('I ~rid other conditions currcntl\ in effect. \\'(t hO\\'C\'l11' h.1vt• nn 
obl1gahon to updat~ this Report for events, ITC'ndf> or 1r.ins~ctions n:'l.lling 10 lht: 
CotnpJny or lhl' 1narlet/ ~onom) in gene1al & occurring su~·4ur.!111 t• ' tlw d.1t\-' ol 
thic: Rt"por1 \r\o'i• reserve lht! right lt"I i\nH•11d o r rcpfo C't' th,. repon i\t an\· tin1l· \Vl· do 
not hold Ourselves rt'$pon,o;ilile vr lio1ble for .1n\' losso da1nagcs~ ''OSI~. 1_•,pc1l~' <1r 
l'>UlflOings .. ·hritsoe-ver liind ho,.,..e\•t>r (',tu~ , ini:urt<.-'d, sw.ta111cd or Jf1>1n~ out ol 
errol's due to (3lse. misJ~ading ,.,.roug p1ov1.sioniog, as...:;ur.1nC"1..· 01 1r\C<:•rnplete­
infonnatio11 or docutnent.ltions OOiag provid\>d t<.l us due to anv Jcts or m1ss1oos ol 
any other ~'l\.'rson:.. 

C1N N11 U61110YlfH995PTC0/1182 
h'! 1$09001'2005COMl¥.~Y 
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www.bnkca~l~~·'f,.~,'Jlno pre.sent interest in lndion ~tetttls & C:irbidt? L1mh(.>\I , B l'anda Jl\d 
Cornpany Pri\!;iite l.irnited & rndi.111 Met.1ls an..J Ferro Alloys Ltti. Our t;itffil.":>~ 
Opinion do not express any opinion on the sustain.ability or other \\'iSt.' of entering 
into JO)' lransactions ' "'ilh India n Me-tals & Carbide I .1mited, B. Pandot itnd Con1p.1n\' 
Private Lln1ited & Indian Mcr..ls a.nd J;crro Alloys Ltd. Further BNK S.."'!'Cutities 
Pn\'cllt' L111'lit\!i.I nor any me1n bers of the tt>a1n \\'Orkin~ on the fJirncss Opinjon on 
Ccrt..ificate or Advisory huvc ~n influenced or undertalen., (ld\'OC.tt111g a 
ntanngemcnl position in dctemlloing the vnluc-. 

SE8t Meg~ Noll 

5. \.Ve ow~ resp0n.sibility only to the Uoord ol Dire("t.oJs o( tht> Co1npdny ''' h1..1 fiav,· 
retained us and nobodv c1sc. BNK Sccuritit'S Priv;Jtc t imit<:d ,Ines nol il(T~pt .un• 
Uabllity tn any third party in relation to th~ Jssue oi this Report. Neither this 1~port 
nor its contents 1ndy be reh.·rrt.'ti to or quoted 1n .1ny n•g1'>lr11hon ~1.1temt.•nt. 
prospectus, offering menlorandutn. annu.al report. lo.ln ·lttn.tt·l'11L•nl or utht.•r 
agreoc1nent or docun\Cn~ given to third pi'Tties '"ithout our prior , .. ·ntten C()05Ctll 
e.x~pl to Equity Shareholders of lndian 1'.1etals. & C-arbic.h• limit\'d, B r,_nd.l <tnd 
Conlpany Private Liuliled & Indian Metals and Ft!rro Alfoy-;1; Ltd .. H .. ';I I 1n11h·d $.· 
N11h01)aJ Sloel Fxch.(1ng<> nr lndin 1.t1..J. or SccuritiC's h.-.:change Board of tndi.t \\'•· 
retain Ule 11ght to d~ny perm1~:;1on for the same. 

6. We a lso cli.lrily ,1nd confirm that \\'<! are Merchanl Uanker (SEIJJ I<rg1stratio11 No. 
fND 230653536) Registered , .. ·ilh Secul'ilies .1od 1;,eh11nge Hoard v( India t1nd lihtt tlu.· 
regtstt<'llion is v"lid as o( the Jitte o( signing o( thLS report 

7) Qpjnion 

On the basis ot the above information aJ\d explanatJon provided to us by the 1nan.13crncn1 ol 
Indian Metals & Carbide Linl1led, B. P.l11dn .ind Company Private Lirnitcd & lndian Metals 

ct.nd ferro Alloys Ltd. a.net J)Cl"\ISo;,f of th~ Scheme of A1nalga1nalion. lhe Tr,u,s(ch'i' 

Con1pany \viJJ issue shares to shar~holders of the tr01nc;;fernr Compaul<'S u1 the folio\ .. ing 

r~"ttios nnd cross hofrllng o( the Trans.fcl'<.~ and tran.or;feror Conlpani..-s "'Ill be c.H11..clh.:d T11c 
Con\panr has. obta1neJ Villualion Report& trom .tn l llcl.t"pen\i~nl Ch:lrl~r~d Accountant 

I. Indian Metals & Cubidc Ltd. (l"rans feror Company l) 

Sin('(' the r ransfcrcc Conlp.1ny i;; the beneficial O\Vner o( lhe i?'Jdl~ ,,~U(,~d. ~1,1h .. -cnb<.~t1 ..tnll 
paid-up t'\luity :.h.,rl! capil.ll of Ll1e Tn•nsferor Con'l'-'") I.upon lhc Sc:hc·nH· ht.-con11ng 
L·lft.-cllve; the entire issued, subs<-rlbt·d nnd p.1id-\lp eqt1ity share capital Qf t1ll' 1 r.1n.-.ft<ro1 
Company 1 shall s-tand cancelled •Uld/ or l!'-bnJ.;U~hed \\•ith<>ut any rurUler .ippliclll.10n, ol(l~. 
resohalions, h liOf_.&, 1nstrwnents., charges, costs or deeds Therefore, upon lhe Schenle 
becoJning <!.IJCCtiVC' and upon vesting in aild lfiU\Sf~r Of th~ ~nhr~ bu:.tn<.'"55 Of the fr,tnsh-.rur 
Con1pany l into tht~ irilns(en.-e Companv in '''cordao~:<' with <'laust• 3 9(il) of lhr 4Xl"k'nH?. n(1 

~hares shall be Lssu~d .Jnd allottei.J bv the ·rransie1el! Con1pt1n~ .1n\I no 11mounl , ... h.1t .. o .. ·\ t.•1 

be paid/ Jl-•y.tble •• '""'ider.1t1on for the amalgamation of Tron•feror CM•n• l ''Ith th< 

Trnnsferee Compa11y. ~ 

"'62306S353&, INF I-INE -36 il'SEJ 
N01066l$3.l INF 01~ \8SEJ 
INS O!l)l}70JS (CSE). l>IE 200653536 (MCx.SlQ 
IN-OP.COS1..6Q8.l.009-) 
Ma~!Xml16"1.cATEGOOY I MEROW-ITBM11.EA 

Rf9Meied Ollct Mii.-~.1. Pt*TIA,'fWI!, Kol:m·70C(l19, fbu) 
Tel -91-33-3002~74'-563. F-.x &1~ °"""'"""' ln.l:J.22<!1a&;0<;3.~ 

.E.,,...;~~kt'lito::ill\ 
CQ]lC!at!@tn•rap«atmm 

CIN N!:1 U6712&"'81~'rC07U82 
M ISO SIOOI :>.008 00!.f>AAY 
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ti. B. P•nd• and Company Priv•le llmllod frransferor Comp•ny 21 

c;1multaneously upon ccancella11on of .all the eqult\. ~l'Yr~ held~ .. the I t.\n,ft·ror Comp.t.n\ :? 

II\ thr 1 r.tnsfc~ Companv a~ per Clduse 3.9(b) nr lhl' Draft Schemt' of Am.ll~~·l11t.ttfl',n. 10 

con,iJL•r41hon of the tr.ln~f,i:•r to and vesting u( thl! c11Hrc bu~1nl'."S'S anJ l:1hlt•t t.1f..ing t'f the 

I r,u,!o.IL•ror Co1np.'ln~· 2 1n tcrn'I-~ nl the Sche1ne. 1he lr.1nsferee Co1npan~· sh,,U, \\ uht•ut .an\ 
furlhl•f 11prlic.ahon. act, ln!-tlrun1€"nl or de...":1\:1 IX'ing n111dc b)1 thc- sh(trtthold("r"l <'II lr,111~(.erot 
C"on1p.1ny 2, issue 11nd ~1flot to rill the equity ~~r~holJcrs ot lhe Tran!)t~ror Ct1111p.ln:o· 2 an 
rroparhon to then l.'Xl.)\11\g sh.1rehold1ng. as ol t.11\' rrr'-•(ll\'f! 0dtt!', 1.39.IK.0.I~ (One Cron.• 

Thlrt) 1':1nc 1.akhs E1ghi.,.-n lhousand and fortv SI\) lull\ 1>a1d up ''<l"'" •h·'"" <>I Rs 10/· 
(Rup.'t"< rim Onh-) .. ch 

8j C"onclu§ion 

In li&ht u( lhe abo\tt! Jt\d bJwd oil our ex .. nlh~\llon u( l~ rcporb ot I R Ch.\\lh,1 & c,, LLf• 
on \·afu.ition of Shdre S"~P Raho & AmaJg.ani.1t1•'n o( lndt.an \lct.11 ... h C'.lfi't1Jt• I un1t,"'l 

(1~1CL) & B. l'an<fa & Com~\ln\" Pnvotc l 11n11,.J (llPCO) CTw>>t~mr Com(""""') "llh 

Indian \1t'tll• & fomt ,\II~-. limited (IMFA) n '·""t~I\.'<' Comp.tn\j •nd <uch OU><•f 

unc.h·rtaktngs & e'pl.,n.1l1t'lfl'ii rrov.idcd to us b) 1h\• C"<"11nparues, our 1ndt•f1C1ld!'1H """"" ,, .. 
lU\tl c-valualion subjl"f"l to 5".opc & li1rutation._1; <\Iii nlentioned hl•W1n 1\00\ c ,lnd a~ I""' 

upplirnblc SE.HI gu1del1n\'M( & to lhc best ol our ktHHvll"dge .10 .. l belie(, ""'{'.tr\' vi th1,• o pinion 
th~u the Sh.,r~ £ntitJcnl~rH R,ltlt1 for LhL' pro~J .un,,lg.,m.,tion l'r lrtlll,1n i\l1•1.1ls & Urb1"l'> 
l.un1h.__I (lf\lCl) & B. rttnd<t & Company Ptl\'Jll' l.11nitl"..1 (Bl'CO) (T r.111,ft·ro• C.u1np.:in1~~ 

'" Hh lnd1an \lctals & i=C'n'0 1\ll<'\<; Limited (I \lf A) t Tr.lnstf'fff Compc.any) '' l.ur 

SWA'9'"°' 
~"'8 2Xl66JlX ~ 13066lS36 IN[ 230&536J6 (~I 
"'801~ '*OIOl$3$34!6SEJ 
"'80301S103$t(;$1!1 '.! 210S53S311\1Cl(-Sl<I 
M)P.C()Sl--~ 
\18"'MICKk)1t .. ,.(AT£GORY I MERQQ.\1' ~ 

Clt'INCt 1Ji7t2l'Mt'-a.PfCl'1'182 
M ISO !001 -(X)l.W. '<r 

""°"""' °"" ~-·••"'-·-700011 !>WI 
l4t t· .~'-&J fa 91 l) J05l.(l6I:! °"'""- •~n.m10!el)QW43 £ .... _.....__ 

wp:x "l~CD"'. 
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imfa 
IMFA IMldlng 
Obubru"'"'·ru-·151010 
OdlaM. India 

Corponalc ldcnU<y No. 
t.27 t 0 I O"R t 961 Pl.0)00428 

TF.1. •QI f.74 ~OSHKIO 
•91 67~ 2sao100 

FAX •91 67'1 2580020 
·~1674 2580145 

ma~f•.m 

...,..... lnra In 

IMDJA1' METALS & F&RRO ALLOYS 1.IMIT&D 

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

Dear Sir, 

s•• 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 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 
CFO/OILJ/CIR/2017 /21 dated March 10, 2017. 

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

Enclosed is a copy of the Report of Complaints Jn the format as prescribed 
under SEBI circular bearing number CFD/Dfl3/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 
Law Tribunal. 

Yours faltl ul , 
For India etals & Ferro Alloys Limited 

(Prem K elwal) 
CFO & ompany Secretary 

Encl: As above 
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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 Is & Ferro Alloys Limited 

(Prem Kh d wal) 
CFO & Company Secretary 

Date: S'" January 2018 
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Annexure - 6

imf a 
IMf'A Building 
Bhuba neSW'ar -751010 
Oclisha, India 

CQrporate Identity No. 
L2710101\1~1PLC000428 

TEL +91 674 3051000 
+91 674 2580100 

FAX +91 674 2580020 
+91 674 2580145 

m~ilOimfa.in 

www.imfa.in 

INDIAN METALS & F ERRO A LLOYS LIMI T ED 

To, 
Manager- Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza', C-1, Block G, 
Bandra Kurla Complex, 
6andra (E) 
Mumbai - 400 051 

Dear Sir, 

25th 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 l "), 
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 fi led with 
National Stock Exchange of India Limited ("NSE") on 3011

' November, 2017 
under Regulation 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 fi le the scheme with the National 
Co;-npany L w Tribunal. 

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

Encl: As above 
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L271010R1961PLC000428 
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INDIAN M &TALS & FERRO ALLOYS LIMITED 

Report on Complaints 

Part A 
~ 

Sr. Particulars Number 
No. 

1. Number of complaints received directly 

2. Number of complaints forwarded by Stock 
Exchanges/SEBI 

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

4. Number of complaints resolved 

s. Number of complaints pending 
-

Part B 

-
Sr. Name of Date of complaint Stat 
No. Complainant (Resolved/ --

Not Applicable 

tals & Ferro Alloys Limited 

(Prem Kha delwal) 
CFO & Company Secretary 

Date: 25th January 2018 

Nil 

Nil 

Nil 

N.A. 

N.A. 

us 
Pending} 
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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 

ESE Limit•d (Formerly &>rnbay 5tock Exchange Ltd) 
Reg19:ered Office: Floor25. PI Tower~ Dalal Street Mumb•i 400 
T. +91 21 2272 1234133 I E: 
Co.-µorate Identity Nc.mbEr ·, 
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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

~J NAI IUNAL STOCK EXCHANGE 
OF INOIA LIM ITED 

Ref: NSE/LIST/14578 

The Company Secretary 
Indian Metals & Ferro A lloys Limited 
IMFA Building, 
Bhubancshwar. 
Orissa - 751010. 

Kind Attn: Mr. Smruti R Ray 
Dear Sir, 

NIF1 ~ 

~100 o( th~ llOld'll 

February 15, 2018 

Sub: Observution Letter for Scheme of Amalgamation nmong lndiao Metals & Carbide 
Limited and B. Panda and Company Privulc Limited with Indian Metals and F<•rro Alloys 
Ltd and their n :spccCivc sharclmltlers and ~nidltors. 

This has reference lo Scheme of Amalgamation among Indian Metals & Carbide Limited and B. 
Panda and Company Private Limited with Indian Metals and Ferro Alloys Ltd and their respective 
shareholders and creditors NSE on November 30, 2017. 

Based on our letter reference no Ref: NSEJLIST/36591 submitted to SEBI and pursuant to SEIJI 
Circular No. CFD/DILJ/CIR/2017/21 dated March 10, 2017, SEBI has vide letter dated February 
15, 2018, has given following comments on the draft Scheme of Amalgamation: 

1. Company to ensure that applicable if1formatinn pertaining lo unlisted entities Indian 
Metals & Carbide Limited and B.Panda & Company private Limited is included in the 
ahridged pro.!ipec:lus as per the format specified in the circular. 

2. Company to ensure that additional infnrmation, if any, submitted after filing the scheme 
with the Stock Exchange.t, shall be displayed from the date of receipt of this let/er on the 
website qf the listed company. 

3. Company shall duly comply with various provision.t of the circulars. 

4. Company is advised that the observations ofSEBI/Stock Exchanges shall be inco1porated 
in the petition to he filed before National Company Law Trihtmal (NCT,T) and the company 
is obliged to bring the observations to the notice o/NCLT. 

5. it is to be noted that the petitions are flied by the Company before NCLT after processing 
and communication of cnmments/observations on draft scheme by SEBT!stock exchange. 
Hence the company is not required tn send notice/or representation as mandated under 
section 230(5) of Companies Act. 2013 lo SEBJ again for its comments /observations 
/representations. 

Based on the draft scheme and other documents submitted by the Company, including undertaking 
given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our "No­

. objection" in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as to enable the 
Company to file the draft scheme with the National Company Law Tribunal. 

However, the Exchange reserves its rights to raise objections at any stage if the information 
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ fal se or for any 

Regd. Office: txchance Plarn, Plot No. C/1, G-Block. Sandra kurta Complex, Bandra (E), Mumbai 400 051, lndi<t 
CIN: U67120MH1992PlC069769 Tel:+91 2.2 26598235/36,26598346, 26598459/26598458 Web site: www.nselndla.corn 
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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. 

TI1e validity of this "Observation Letter" shall be six months from February 15, 2018, within which 
the Scheme shall be submitted to the NCLT. 

Yours faithfu lly, 
For National Stock Exchange oflndia Limited 

Divya Poojari 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the fo llowing 
URL http://www.nscindia_corn/corporates/content/further issues. him 

2 

~~..,~~1rll.8U81ST 
m N S E L.ocltllen. NSt: Rrgd. Office: Exchange Pini.a, ?lot No. C/1. G-Block. Bandra-Kurla Cc~ 1 (E). Mumbai 4-00 OS I, India 

CIN: lJ67 120M111992?LC069769 Tel: +912226598235/36. 26598346, 26S91\4S9/26S984S8 Web site: www.nsciajia.com 
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INDJ AN MITALS It FERRO ALLOYS LIMITtD 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN 
METALS ANO FERRO AUOYS LIMITED AT ITS MEETING 
HELO 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 ANO NON-PROMOTER SHAREHOLDERS AND KEY 
MANAGERIAL PERSONNEL 

B~CKGROUNQ: 

1. The Board of Directors (the " Board") of Indian Metals and Ferro 
Alloys Limited ("IMFA" or the "Transferee Company" or the 
"Company") at Its meeting held on September 28, 2017 approved 
the Scheme of Amalgamation amongst Indian Metals & Carbide 
Limited ("IMct• or the " Transferor Company 1 "), B. Panda and 
Company Private limited ("BPCO" or the •Transferor 
Company 2") and Indian Meta ls and Ferro Alloys Limited 
(•IMFA• or the "Transferee Company• or the "Company") and 
their respective shareholders and creditors (the "Scheme") for tho 
amalgamation of IMCL, 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 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 managerlal personnel, promoters and non­
promoter shareholders of the Company has to be appended with 
the notice of the meeting or shareholders and creditors. Further the 
said report has co specify special valuation difficulties, if any, In the 
valuation. 

3. This report or tl"le 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 inter-alia, 
considered and rook on record the following documents: 

( 1.a) Draft Scheme as recommended by the Audit Committee 
of the Company; 
(1.b) Valuation Report dated September 27, 2017 of BPCO & 
JMFA issued by T R Chadha & Co LLP, Independent Chartered 
Accountants ('Valuation Report"); 
(1.cl Fairness Opinion dated September ?8, 2017 Issued by 
BNK Securities Pvt Lld, an Independent category·! Merchant 
Banker ("Fairness Opinion"); and 
(1.d) Report of the Audit Committee of the Board of Directors 
dated September 28, 2017. 
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IN'OIAfol' METALS. r11tao AL.L.OYS LIMITED 

EFFECT OF '(HE SCHEME ON EQ_U_llY SHAREHOLDER CPROMOTER 
fil:IAREHOLDERS ANQ NON-PROMOTER SHAREHOLO.ERSl, 
.ttiP.LOYEES AND KMPS OF IMFA: 

S. The Scheme, amongst others, contemplates the following 
arrangement: 

(l.a) Consideration for Amalgamation of the Transferor 
Companies into the Transferee Company as specified in 
Clause 3.9 In Part III of the Scheme: 

» For amalgamation of I MCL into IMFA: 
Since !MFA 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, 
subscnbed and paid-up equity share capita! 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 or Lhe entire 
business of IMCL Into IMFA in 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 !MFA. 

,. For amalgamation of BPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares 
held by BPCO in IMCL as per aause 3.9(b) or the Scheme, 
1n 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 lo 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 INR 
10/- {Indian Rupees Ten Only) each. 

(Lb) The authorized share capital of IMCL and BPCO, 
respectively, shall stand transferred to and be amalgamated 
with the authorized share capital of lMFA In the manner as 
stipulated In Clause 3.8 of Part Ill of the Scheme; 

(l.c) Clause 5"' of the memorandum of association of !MFA 
shall be amended In accordance with Clause 3.8 of the Part III 
of the Scheme; 

Thus, under the Scheme, an arrangement 1s sought to be entered 
Into between lMFA and Its equity shareholders. 



77

lmfa 

lMl'A Bulldina 
Bhubonnwar ~1~1010 
Odl.sha, lndla 

Corponct fdtntity No. 
U1l010*19'tft.OllOMl:I 

TtL .,, 614 lOSlOOO 
•t1 674 2SI0100 

rAX •ti 674 2580020 
•ti 674 2580145 

mallOlmf•.ln 

wwwJmfafn 

INDIAH MfTALS a reaao ALLOYS LIMITED 

6. Under the Scheme, there is no arrangement with the creditors, 
either secured or unsecured of !MFA. No compromise Is offered 
under the Scheme to any of the creditors of IMFA. The habllity of 
the creditors of 1MFA, under the Scheme, is neither being reduced 
nor being extinguished. 

7. !MFA has not issued any debentures and accordingly, the effect of 
the Scheme or any debenture holder does not arise. 

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

9. Under the Scheme, no rights of the staff and employees of !MFA 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 !MFA. 

10. As stipulated in Clause 3.11 of Part Ill of the Scheme, upon 
allotment of equity shares of !MFA to the shareholders of BPCO 
pursuant to Part Ill of this Scheme, the said shareholders for t he 
purposes of applicable Law(s) shall become the promoters of IMFA, 
together with the existing promoters of !MFA. 

11. The directors, key managerial personnel of !MFA 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 Paramita Mahapatra are promoters of 
!MFA and/or to the extent that the said promoters along with other 
promoters of !MFA hold shares in !MFA as stated earlier and/or to 
the extent that the said director(s), key managerial personnel and 
their respective relatives are lhc director(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 

(Chltta Ranjan Ray) 
Whole-time Director 
DIN: 00241059 

Date: 28" September 2017 
Place: Bhubaneswar 
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Annexure - 10

INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Building,Bornikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0574 2580020, 2580145 
CIN : U272090R1973PLC000598 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF INDIAN METALS & 
CARBIDE LIMITED AT JTS 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 KEV MANAGERIAL 
PERSONNEL 

BACKGROUND: 

I . The Board of Directors (the "Board") of Indian Metals & Carbide Limited at its meeting 
held on September 28, 2017 approved the draft Scheme of Amalgamation amongst 
lndian Metals & Carbide Limited ("IMCL" or the "Transferor Company 1 "), B. 
Panda and Company Private Limited ("BPCO" or the '7ransferor Company 2" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("IMFA" 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 tcnns 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 managerial 
personnel, promoters and non-promoter shareholders of the Company has to be appended 
v.rith the notice of the meeting of shareholders and creditors. Fwtber 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 bad inter-alia, considered and took on 
record the following docwnents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 of BPCO & IMF A issued by T R 

Chadha & Co LLP, Independent Chartered Accountants, independent 
Chartered Accountants ("Valuation Report"). 

EFFECT OF THE SCHEME ON EQUITY SHAREHOLDER <PROMOTER 
SHAREHOLDERS AND NON-PROMOTER SHAREHOLDERS). EMPLOYEES AND 
KMPS 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 ID of the Scheme: 

);:>-For amalgamation of JMCL into IMF A: 
Since IMFA is the beneficial owner of the entjre issued, subscribed and paid-up 
equity share capital of IMCL, upon the Scheme becoming effective, the en~jr~· ·· 

,' ·> ·~--?--1·. 
••I ' 7/ 

' L 
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INDIAN METALS & CARBIDE LIMITED 
Regd Office:IMFA Butlding,Bomikhal, Rasulgarh, Bhubaneswar-751010 Odisha, India 

Phone: (0674) 2580100, 2580125, Fax : 0674 2580020, 2580145 
CIN : U272090R1973PLC000598 

issued, subscribed and paid-up ·equity share capital of IMCL shall stand 
cancelled and/ or extinguished vvithout 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. 

>For amalgamation of BPCO into IMFA: 
Simultaneously upon cancellation of all the equity shares held by BPCO in 
JMF A 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 tenns of the Scheme, 
IMF A shall, without any further application, act, instn1ment or deed being 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 ofINR 10/- (htdian Rupees Ten Only) each. 

(a) The authorized share capital of IMCL and BPCO, respectively, shall stand 
transferred to and be amalgamated with the authorized share capital of IMF A in 
the manner as stipulated in Clause 3.8 of Part III of the Scheme; 

(b) Clause 5lk 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 as provided in Part IU of the Scheme, 
all the creditors ofIMCL shall become the creditors of IMF A. 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 consequently, the 
creditors ofJMCL 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 m 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 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 JMCL. 
Accordingly, no rights of the staff and employees of lMCL are being affected. . <·-;_"-; ""'" . 

. ~~~~--\ 
' . /), ·.- . 

1../ \ -. ,·.._ 
. ·· , 
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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 pers'onnel 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 !MFA 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 

Date: 2g11i September 2017 
·Place: Bhubaneswar 
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Annexure - 11

B. PANDA AND COMPANY PRIVATE LIMITED 
Regd.Officc: TMFA Building, Bhubaneswar-751010, Odisha, India, 

Tel: 91 674 2580100, 2580125 fax: 91 674 2580020 
Corporate Identity No.U742100R196SPTC000478 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF B. PANDA AND 

COMPANY PRIVATE LIMITED AT ITS MEETING HELD ON SEPTEMBER 28, 
2017 UNDER SECTION 232(2)(q 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 the draft 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" or 
the "Company") and Indian Metals and Ferro Alloys Limited ("IMFA" or the 

"Transferee Company") and their respective shareholders and creditors (the "Scheme") 
for the amalgamation of IMCL, 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. 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 managerial 

persormel, 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 t11e 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 inter-alia, considered and took on 

record the following documents: 

(a) Draft Scheme; and 
(b) Valuation Report dated September 27, 2017 ofBPCO & IMFA issued by TR 

Chadha & Co LLP, Independent Chartered Accountants, independent 

Chartered Accountants ("Valuation Report"). 
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EFFECT OF THE SCHEME ON EOtnTV SHAREHOLDER (PROMOTE R 
SHAREHOLDERS AND NON-PROMOTEU 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 III of the Scheme: 

~For amalgamation of BPCO into IMF A: 
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 of the transfer to and 
vesting of the entire business and undertaking of BPCO in terms of the Scheme, 
IMFA 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 ofINR 10/- (Indian Rupees Ten OnJy) each. 

)>For amalgamation of IMCL into IMF A: 
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 
aUotted 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 IMF A in 
the manner ns stipulated in Clause 3.8 of Part III of the Scheme; 

(c) Clause 5th of the memorandum of association of IMFA shall be amended in 
accordance with Clause 3 .8 of the Part ill 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 
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 I1I of this Scheme, the said shareholders for the 
purposes of applicable Law(s) shall become the promoters of IMFA, lo ether with the 

existing promoters of IMFA. 
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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 lil 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 ofBPCO 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, alJ the staff and employees of BPCO 
who are in such employment on the Effective Date v.ill 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 rlirectors, key managerial personnel ofBPCO and their respective relatives may have 

an interest i.i1 the Scheme to the extent of the equity shares held by them in BPCO and/or 
to the extent that the following directors, namely, Dr.Banshidhar Panda , Mr Baijayant 
Panda, and Mrs Para.mita Mahapatra are promoters of !MFA and/ or to the extent that the 
said promoters alqng with other promoters of [MF 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 has any 
material interest in the Scheme. 

12. No special valuation difficulties were reported. 

By Order of the Board 

Director 
DIN: 00143058 

Date: 2881 September 2017 
Place: Bhubaneswar 



84

Annexure - 12

ii}- -
WWW t:>r>KC<!!p•llll COl'fl 

O.to: 23.07.2018 

ro. 

Boord of Dlrecto'1 & Shareholde'1, 
lndlon Mot.I• ind ferro Alloys Ltd. 

q.;RT!t!CAU: 

IMFA 8ulrdlnc, Bomlkhal, Rasulgarh, Bhubane•war 
Pin 751010 

BNK SECURITIES P\fT. LTD. 
i·4:::E SAC~EP • Jf ESiVE, • .&.)\ ~c;s 

Col'f:;(P' I IE!VA\' 81<-.<!I t ;ucs:::l"r "l.'"Cf>,.-

Sub: certofocute on adequacy and accuracy or d1sclo•ures of Information penalnll\g to B. Pando and 
Comp.any Private Limited and Indian Metals & Carbide Umited in relauon to proposed scheme of 
.imalglmiatoon ('Sdltme•I amongst Indian Metals & Carblde L"11<1ed (•JMCL• or "T,..n>feror Comp.any 
l "L 8. Poncio and Compony Private Limited ("8PCO · or "T,..Mferor Company 2 ), Indian Motals •nd Ferro 
Alloys Limoted ("IMFA• or lransferee Company" I and their respective sh<!reholders and creditors_ 

Dear Sirs, 

We, BNK Securities Pvt Ltd (hereinafter referred to as "BNK" or "We"I. SEBI res1ncrcd Merchant Bankers, 
having lla.nse number M8 / INM000011641 have been appointed by the management of IMCt and BPCO 
rt'Spect111ely for the purpose of cettifying the adequacy and accuracy of dtsclosure of information 
peminint to IMCl and 8PCO in connection with the proposed Scheme under Secttons 230.232 and other 
applicable prt>visions of the COmpanies AC\. 2013. 

R~latoty Requl<tment: 

SEBI vido 1lS Corculor no CFO/DIL3/CIR/2017/21 dated March 10. 2017 ("5£81 Clrcular"I prescnbed 
requirements to be fulOlled by the listed entities wh<!n they propose a scheme of arrangement. The SEBI 

Circular, amongit 01hcr things, provide that In the event a listed entity enter> into a scheme of 
arrangement with an unlisted entity, the listed entity shall disclose to Its 1hareholders applicable 

Information pertaining to the unlisted entity In the format specified for abridged prospectus•• provided 
on part Dor ScMdule VIII of SEBI (ICDRI Regulations, 2009. 

Further, the •dequaey and accuraey of such diSdosure of lnfonnation pemonong to unlisted entity is 
required to~ c.emr...i by a SEBI registeted Merchant Bonker. 

""7'-
-~16..JI."'~ H: T.n.SJ,S,JE "tS£. 

I H!O-UO~IB'(j 
I NSG.1'YOlSftSE:l.ifil(~~tA) 

HllO'COSl ~-~ I ~1'Ml.t.AT[GClh' I lil(RD.Mf .... ., .. lit 
Q_'H.) Uf1•~\ti6PfOl1ttt2 

M ISO tlOCt l01S (O/tPli.."fV 

"-°"" --2 _......, __ ""'1!,_ 
Ill "'91-J.)4601i~fo: -S'-l)l.280(1i151 

"'-- 91-ll-­
( .... Q#pi)' I -•UM 

CO'CO • I It"°"" 
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www bnkcap1tal.co1n 
Dlsclalmet and Limitations: 

BNK S~CURITIES PVT. LTD. 
SHARE BROKERS • l~VESTMEN1 ADVISORS 
~T!GOR' I llERCl!AAT SAllKER t !ll'OSITCR'l l'l<'UlCt"<JIT 

l. This Certificate Is a specific purpose certificate issued in terms of and compliance with SEBI 
Circular and hence ft should not be used for any other purpose or transaction. 
2. This Certificate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entltles viz. BPCO and IMCL and Is not an opinion on the proposed Scheme or 
its success. 
3. This Certificate is issued on the basis of examinatlon of information and documents provided by 
IMFA, IMCl & BPCO, explanations provided by the management of !MFA, IMCL & BPCO and information 
which 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 liable for any losses whether financial or otherwise or expenses arising directly or 
indirectly out of the use of or reliance on the information set out here In this report. 
S. 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, raxatlon 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 
disclosure of Information pertaining to IMCL and BPCO ("tnformation Memorandum/Abridged 
Prospectus") which will be circulated to the members of !MFA at the time of seeking their consent to 
the proPQsed Scheme ot 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 to enable the members to make a well informed decision on the proposed Scheme. 

~(1· rL::IT "' 
Dire or ~ 
MB/lrfMoOOOi1641 I 
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PARTD OF SCHEDULE VIII OF THE ICDR REGULATIONS) 

IN THE NATURE OF ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE 
SCHEM E OF AMALGAMATION BElWECN JNDlAN METALS & CARBIDE LIMITED AND B. PANDA AND 
COM PANY PRIVATE LTD. AND JNDIAN METALS AND FERRO ALLOYS LTD AND THEIR RESPECTIVE 

SHAREHOLO~RS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013 AND THE RULES MADE 
THEREUNDER (HEREINAFTfR REFERRED TO AS THE "SCHEME") 

I his 1s on abndged prospectus prepared to comply with the requirements of regulation 37 of Securities 

and Exchange Bo.ird of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. You 
are also encouraged lo read the greater details avallable In the Scheme. 

THIS ABRIDGED PROSPECTUS CONSIST OF 8 PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED All THE 

PAGES. 

This Is an abridged prospectus prepared to comply with the requirements of regulation 37 of 
Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read with SEBI arcular No. CFO/DIL3/CIR/2017/21 dated March 10, 2017 and 
in accordance with disclosure in abridged prospectus as provided lo Part D od Schedule Vlll of 
the Securities and Exchange Board of India C lssue of Capital and Disclosure Requirements) 

Regulations, 2009, to the extent appllcable. Indian Metals and Ferro Alloys lrd (hereinafter 
re ferred to as "IMFA" or the 'Transferee Company') is listed on the BSE lid. and National Stock 
Exchange of India Ltd. (hereafter collectively referred to the "Stock Exchanges") pursuant to the 
seheme, there IS no Issue or equity shares to the public at large, except to the eXlstlng 
shareholders of Indian Metals and carbide Limited (hereafter referred lo as "IMCL" or the 
'Transferor Company 1'), The equity shares so Issued will be listed on the Stock Exchange under 
the Regulation 19 of Securities Contracts (Regulation) Rules, 1957. Therefore, the requirements 
with respecl to GID (General Information Document) Is not applicable and this Abridged 

Prospectus be read accordingly. 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 

Director! o f the Transferor Company and Transferee Company and the Audit Committee of the 
TransfN ee Company vlde their resolution dated is•• September 2017 A Copy of the Abridged 

Ptosp~ctus shall be submitted to Securities and Exchange Board of India ("SEBJ") 
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L 

INDIAN METALS & CARBIDE LIMITED 

Registered and Cotporale Office: IMFA Bulldln!li.. Bomlkhal, Rasulgarh, Bhubancswar 751010 
Tel: (0674) 2580100, 2580125, +919937299350 Fax: ""91 674 2580020 and 2580145 

CIN : U2720900R1973PLC000598 

~~~~E~m~a~ll~:ICMCO.~@"""lm~f~·~·ln"-~~~~~ 
PROMOTER: INDIAN METALS ANO FERRO AUOYS llMrrro 

lllOlAN METALS & CARBIDE LIMITED is an unlisted public Rmlted company incorporated on November 

26, 1973 bearing Corporate ldentiflcation Number U2720900R1973PlC000598. The Registered office is 
currently located 11 IMFA Building, Bomlkhal, Rasulgarh, Ohubaneswar, Orissa - 751010 and forms part 
of the Promotor croup of IMFA. IMO. Is Inter -alla engaged In the business of manufacturing, 
processing, buylna and selling, distribute or otherwise deal In any form of Silicon carbide. 

It ls proposed to amalgamate IMCL with IMFA pursuant to the Scheme. 

ni~ details with respect 10 the meeting or the shareholders (indudlng Postal Billot and e-Voting) of the 

Issuing Company as convened in aceo<dance with Sections 230 to 232 of the companies Act, 2013, and 
e-Voting required as per SEBI Orcular No. CFD/Dll3/CllV2017/21 dated March 10, 2017 and Regulation 
44 of Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 

Regul•llons, 2015 where the Scheme would be placed before the shareholders wlll be published in two 
newspapers as may be directed by the Hon'ble National Company Law Tribunal ("NCLT"), Bench at 

Kolkata. 

There is no material diange In the financials and operations in the company since 28th Sep 2017 on the 
basis of which the Valuation Report and Fairness Opinion Is expressed by the Merchant Banker. 

The proceJure wilh respect to Public Issue I Offer would not be applicable as this issue is only to the 
sh•reholders of IMCL. pursuant to the Scheme without any cash consideration. Hence the procedure 
with respect to GID may be applicable only to the limited extent as specifically provided. 

~~!GIBIL!TY 

In compiiance woth the SEBI Circular No. CFO/Dll3/0A/2017/21 dated March 10, 2017 and in 

accordance with Abridgrd Prospectus ;,s provided In Part D of Schedule Viti of the Securities and 
Exchange Board of tndi• (Issue of Capital and Disclosure Requirements) Rcgulattons, 2009, to the 
extent applicable; 
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• The equity shares sought to be listed are proposed to bc allotted by the hsted ~suer to the holders 
of se<uritoes of an IMCL 1>Urwant to a Scheme of Amalgamation to be sanctioned by the 
junsd111lo11al NCLT under sections 23G-232 of the Compunles Act, 2013; 

• The ~rcentage of shareholdln& of pre-schenie publlc shareholders, of the llsted entity and the 
put.II< ;hareholders and Quallned lnstitution•I Buyers (QIBs) of the unlisted entity, In the post 
~- shareholding pattern of the "Merged' company shall not be less than 25"; 
The tmuferec entity wiu not Issue I reissve an/ sh.lres, not covered under the l)(oposed Scheme of 
Amalgam.anon; 
As on "'te Of apphc.atwn_ there are no out.stantlng warrant.) I l11,.truments I •ateemcn•.s which gives 
right to any person to rake the equity shares in rhe listed Issuer at any future date. 1! there are such 
lmtrum•111s ~llpulaced In the Scheme, the percentage referred above shall be computed after giving 
•fleet to the consequent Increase of capital on account of compulsory conversions outstanding as 
w•ll as on the assumption Iha\ the options outstandln& If any,. 10 subscribe for addltlonaJ capital 
will be extrcosed; and 
The >hares of \he listed issuer entity Issued In lieu of the locked-In shares of IMCL will be subject to 
loc<-1n for the remaining pc.rlod, if any. 

INDICATIVE TI MELINE 

This Abridged Prosp<!ctus ls filed pursu~nl lo the Scheme and Is not an ofler to public at la'lle· Given that 
the Schem~ requlrt!S aP91'oval or various regulatory auchorlties Including and primarily, the jurisdictional 
NCLT, the urne frame cannot be esublished with certainty. However. In general, 11 may lake 2 to 3 
months ahrr the slweholders' meeting lo be held on September 4, 2018 as directed by the NCLT, 
Kolkata ville •IS order passed on July 12, 2018. 

GENERAL Rl$.M_ 

Investments ln equity and equily·related securities Involve a degree of risk and Investors should not 
lnv~st any lunds In the equity of the Issuing Company unless they can afford to take the risk of losl!\fl 
their entire Investment. Investors arc advised to read the risk factors mentioned in this Abridged 
Prospectus carefully before ~king an Investment decision. For taking an invesfillent decision, investors 
must rely on their own =mlnatlon of the Issuing company and this Offer, lnclud1nc the risks Involved. 
The Equity Sh•rcs have not been recommended or app'°""d by the Secunlies and Exchange Board of 
Ind•• ("SCOl"J, nor does SEBI guarantee the accuracy or adequacy of the contents of the Scheme or 
Abridged ~rospectui. Specific allention of the investors Is Invited to the section "Risk Factors' at page 9 
of this Abridged Prospectus. -NOL Applicable as the offer Is not for public at lafge. 

Price lnfo~tlon of lead Manager 

I i»oe Name[ame or - "'i change in closing price, [+/·%change In closina benchmark) 
Merchant Banktr 

30th Calendar day 90th Calendar day I 180th Caleodar day 
from listing from !Isling from listing 

~~~~~~~~~-

Not Applot•blo 

Sine• th~ prope»cd •»u• is not to pybllc shareholders but 10 the shareholders of the Tronsferor Company 
pur>u•nt 10 Scheme of Amalftamation between rhc Tcmsfer0< Company and the l rnnsferce Company 
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lead Manager -BNK ~unties Pvt. ltd 
Adt:tl'll MAYFAIR TOWER, 2 PALM AVENUE, 

KOLKATA.700019 
Ph. 8697560616 

STATUTORY AUDITOR 
G PANOA&CO 
BIJU PATTNAIK CHOWK, TULASIPUR, 
CUTTACK - 753 008 

tinall 'dntanu.baneriee@bnkcao1tal.com PH: · 91 671-2301348, 2301349 
Website. www.bnkcapltel com EMAIL: gpandaco@yahoo.com 
~rne of Contact Person: Santanu Banerjee Re~lstration No: 303123E 

Svlldicate Members - Not Applicable Registrar - Not Applicable ,___ ~ . ----+--=-- i 
Cr c di t Rating Agencies - Nol Applicable Non-Syndicate Registered Brokers - Not Applicable . -
Dcberture Trustee - Not Applicable Collection Bankers - Not Applicable 

• -------l 
Self·Cen.1ied Syndicated Banks 
Apo!icabiP 

Promoters of IMCl 

Not 1 
I 

!MFA 1s a listed public limited company Incorporated on November 20, 1961 bearing corporate 
1dl•nt1ficalion nuber l271010R1961PLC000428. The registered office of IMFA is currently located al 
tMFA bu1ld11ng. 8om1khal, Rasulgarh, Bhubaneswar - 751010. The equity shares of tMFA are listed on 
both the SSE lid arid National Stock Exchanges of India ltd 
tMfA o.s India's largest fully integrated producer of htgh quality ferro alloys with 187 MVA installed 
tumace capacity backed up by 261 MW captive power generation and extensive chrome ore mining 
tracts IMFA is recognised globally as a reliable and cos1-compe1etitive producer with a particular focus 
on customer satisfaction. Over the years. IMFA has developed long standing business relationships with 
111ull1-nat1onals like POSCO of South Korea, Marubeni Corporation, YUSCO ofTa1wan and Nisshin Steel of 
J.1p~" •nd leading stainless steel producers In China and Taiwan. Within India, Jlnndal Stainless. Sri Balajl 
und M.1h•le Engineering are its leading customers. 

Pa•t Merger information: 

l'/ittl the Composite Scheme of Arrangement & Amalgamation approved by shareholders and 
creditors as also by the Hon'ble High Court of Orissa vlcle its Order dated B" October. 2006 
Indian Charge Chrome limited (ICCL), an associate company merged with IMFA with effect from 
appointment elate 01" April, 2005. 
Pursuant to Orders of the Hon'ble High Courts Andhra Pradesh and Orissa dated 06'" November, 
2009 and 24'" November, 2009 respectively, Ferro Alloys division of UMSL Ltd (erstwhile Utkal 
Manufacturing & Services Limited) merged with IMFA with effect from the appointed date 01" 
April. 2009. 

list of top largest group companies as per pan A, Schedule viii, Regulation 2, item (1x)(C)(21 SEBI llCORJ 
R'culJtions, 2009 are • 

l Indian Metals and Ferro Alloys limited 
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)etall$ authori1ed, subscribed, l$$ued and paid-up share capital as At 30"' June, 2018 

- -
1Uth01 'd Share Capital: 45,00,000 Equity Shares of Rs 10/· each Rs 4,50,00,000 

S0,000 Preference Shares of Rs 100/· each Rs S0,00,000 

sued, Subscribed and Paid-up 10,79,996 Equity Shares of Rs 10/-each Rs 1,07,99,960 
hare Capital 

l!fil•rss MODEL/BUSINESS OVERVIEW AND STRATEGY 

IMCL wJS Incorporated on November 26, 1973 wi thin the jurisdiction of the Registrar of Companies, 
:uuJrk bearing Corporate Identification Number U2720900Rl973PLC000598 . The Registered office of 

:CL 1·. cu rrently located at IMFA Buildi11g, Bomikhal, Rasulgarh, Bhubaneswar, Orissa - 751006. IMCL Is 

'"·' ' owned subsidia ry of Indian Metals & Ferro Alloys limited. IMCL inter -alla engaged In the 
~usin~ of manufacturing, proce$$ing. buying and selling. distribute or otherwise deal In any form of 
11. ! .... c. 1 rb1de. 

mp •:1ive Strengths 

inandal Stability 

Qualified & Experienced Promoters 

rlo Debt & Sustainable Balance Sheet situation 
.r S• .. tcgies 

Lluslnesses Consolidation 

• Hatlonallze and streamline the ownership structure 

OJl1 "r Directors of IMCL as on 20"' July, 2018: 

,r.f I Name of Directors, Designatlon(lndepend DIN Experience Including current /past 
Age and Date of ent / Whole Tlme/ position held In other firm 

appointment Executive/ Nominee) 

Mr China Ranjan Ray has a Bachelor 
of Science in Electronics from 
Burdwan University. He has a 

CHITTA RANJAN long career spanning over 48 years 

RAY Director 
in IMFA. His successful supeNision 

00241059 of all important aspects of 
(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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( f Compliance of IMrA. l 
OllPAK KUMAR An engineer with 30 years of wo1 k 

MOHANIY 
00288572 

experience In varied capacity and 
(!i6 Yean) 

01rec1or pres-cntlv heading Ferro Alloys 

'1007 
Business Unit of IMFA) 

I 

3. 

ASHOKKUMAR A Con Accountan1 having "'°'' l 
NAYAK than 30 years of experience In 1he 

Director 08114ll6 
(55 Yc.>rs) field of finance, Accoonts and 

n • Apr.: 2018 Taxation 
L -

Chonge in Directorship dur1111 the last 3 years 

N•me or the Director o.ue of Appointment D• te of cem11on 

Or Bansldhar P•nda 14' J anuary, 1974 14• July, 2017 
(Retired by Rotation) 
Oue to demise 

a ... ;~ant Panda l k bru•ry. 1992 16~ July, 2017 
(Retired by Rotation)-

prtl, 2018 . t Ashok Kumar Na_,_ya_k _ _ 

Drt•ilJ ol meoM of llnance : Not applicable 

Ch•oge In tho Audllors: No 

O!IJECTS 

lhe :lchomo wo11 benefol Transferor Company and lhe Transferee Company and their respecti"" 
stweholdcrs and also the creditors In various ways lnc.lud1ng 1h., following. 

1. Reduce overheads and admlnlstr.nlve, managerial and other expenditure; 

b. Provide gre•ter efflaency and more Ol>llmal utiflulton of resources; 

c. Reduce legal and regula1ory compliances; 

d. Create enhanced value for all stakeholders oflhc respective compJnlcs; and 

c. Reorganize businesses to optimize for operatlonal cffrciency, r.Jllonalrte for cost and 
.i1camh"" for grOWth. 

--

J 
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T .,.., of issuance of Convertible Security, If any - Not Appllcable 

S ~£HOLDING PATTERN OF IMClAS ON 30114 JUNE 2018 

N, 

1. 
-; 
-
ii -. 
-
!.. 

~ 

I 
f 

r 

, 
I. 
I 
c 
I, 

I! 

r. 
c 
r. 
L 

.. 

.~of the Equity shareholders: No of equity shares %of 
holdin• 

, lian Metal & Ferro Alloys Umited (IMFA) -~· .. --
1079958 99.99 

· Sanatan Dash (beneficial Interest with IMFA) 32 0.003 
·.A K Nayak (beneficial Interest with IMFAJ 1 0.0001 
• R K Sahoo (beneficial Interest with IMFA) 1 0.0001 
·.C R Ray (beneficial Interest with lMFA) 1 0.0001 
. SR Ray (beneficial interest with IMFA) 1 0.0001 

S K Padhi (beneficial Interest with IMFA) l 0.0001 
UC Pattanayak (beneficial Interest with IMFA) 1 0.0001 

1079996 100% 

AUDITED FINANOALS 

Figures in Rupees 
lats As at 3la March, As al March 31,2017 As at March 31,2016 

2018 
Income from 

0 0 0 
~ions(netJ 

Profit(+)/LossH 
tax and ·4.36,838 ·1,56,920 · 6,67,133 

·rdinary items 
·ofit(+J / loss(·)arter 
and extraordinary -441,002 ·1,56,920 ·6,67,133 

Share Capital 1,07,99.960 1,07,9,9960 l.,07,99.960 

" and Surplus/ 
·93,89,984 ·89,48,982 ·87,92,062 

~quity 

orth 14,09,976 18,50,978 20,07,898 
nd Diluted earnings 

-0.41 -0.lS ·0.62 
·re 

on net worth (%l ·31.28% ·8.48% ·33.23% 
oet value oer share 1.31 1.71 1.86 

INTERNAL RISK FACTORS 

~:nee IMCl is wholly owned subsidiary and dependent upon IMFA, there Is no Internal risk. 
.er, this ls.a unlisted company and could not utilize Its assets because or fund constraint. Hence 
ialgamation Is required to reduce its overheads and better utilization of assets In Its parent 
•ny. There is no perceived Internal risks to IMFA pursuanl to lhe proposed Scheme amalgamation. 
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c SUMMARY or OU'l'STANOING UTIGATIONS, Cl.AJMS ANO REGULATORY ACTION 

A 2 nos of dern:ind notices both daied 30.U.2017 from Mining Offieer,Phulb.lnl were received by 
IMCL In respea of Its Kalasulla quart mines ( daiming Rs.42,59,4H/·l and Sel.amal quaru Mine 
I daimu~ Rs.3,n,131/-) for alleged e.xccss production 

8 Revenue ca.c-2 NM Mutation cases filed by IMCL It Khaparakhol Tahas1I 1n respect of Its 
pu~hol~ed land ( Ac.2.82 under j~llabahal Village and Ac ?.47 llnder 8uror1'al village) 

C. Total number of oulSlandlng fllls.1tlons against and by our company and amount Involved· Same 
and arr.cpl above-save and accept above mentioned point a and b · NII. 

0. Brief details of tops material ouutandlng ntlgatlons against the company and amount involved· 
same and atcept above • Same and accept above - save and accept above mentioned point • 
and b ·NII 

E. Regulato1y Acticm, if ~nv- dlscipl1nary action taken by SlBI or stock exchanges a1:<1inst the 
Promoters I Group c;ompanlcs In last 5 financial years Including outstanding att1on, If any: Same 
and accept above - save and accept •bove mentioned point a and b ·NII. 

MATERIAL RElAT£0 PARTY TRANSACTION WrTH TRANSFEREE COMPANY: NIL 

[_ DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of Companies Act, 2013 and regulations issued by SEBI 
Circular ;ind part 0 of Schedule vlTI of SEBI llCOR) Regulations, 2009 have been compiled with and no 
>l'..llemcnt mode In thl• Document Is contrary to the provisions of SEJll Circular or SEBI [ICOR) 
Regulations, 2009. We further certify that all statemenls In this Document are uue and correct. 

for INDIAN METAlS .. CARBIDE LIMITED 

~ 
Ashok l<umar No'fllk 
Director I Authorised Signatory 
l'l•ce: Bhubanesw.ar 
Date_ 2.3'' July, 2018 
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Annexure - 13

www bnkc&p1tat.con1 

Olte: 23.07.2018 

To. 

Board of Directors & Shareholders, 
lndlan Metals •nd Ferro Alloys ltd. 

CFRTlJICATt 

IMFA Bulldln&. 8omlkhal, Rasulgarh, Bhubaneswar 
Pin 751010 

BNK SECURITIES PVT. LTD 
~t-li<:~ SJ:IOKE~ • 1~v~~:uEtriT AC~·s ... 4 : 

CtlP.;O~l IE?.O<>\. !II.WR '~' 'll<Qk\ 

>ub: Certlf1a11e on •dequocy and accuracy of disclosures ol 1nfommlon penainlng to B Panda and 
Company Prrvate Limlted and lnd .. n Metals & <:Arbide Umited in telatlOn to propoied scheme of 
at11'1:gat11'1hon t•S<Mme 'I amongst Indian Metals & <:Arbide limited ("IMa• or "T,..nsforor Compony 
1•i 8 Panda and Comp•ny Pnvate Limited ("BPCO" or"TransferorCompany 2"), Indian Metalsand Ferro 
A'loys umued rtMFA• or "Transferee Company") and their respective shareholders and creditors 

Oe<Jr Sirs, 

We, 8NK Secu!'ttoes Pvt Ltd (hereinafter referred to os '8NK" or "We"), SEBI reslstered Merchant Bankers, 
having Otense number M8 / INMOOOOU641 have boen appointed by the management of IMCL and 8PCO 
re~a.ely for the purpose of certifying the adoquacy and accuracy of disclosure of information 
perta1n111g to IMCL and 8PCO in connection with the proposed Scheme under Secttons 230-232 and other 
applable p<OY•siOns of the Companie< Al:t, 2013 

SEBI vtde IU Corcular no CFO/Oll3/0ll/2017/21 doted March 10. 2017 ('SE81 Clrcular"I pr•scribed 
"'1juiremenu to be fulfilled by the listed entitles when they propo<e a scheme of arra118emen1. The SEBI 
Circular. amongst other things, provide that In the event a listed entity eniers Into • scheme of 
arrangement with an unlisted entity, the listed entity sh;lll disclose to its shareholders applicable 
information perta1n1ns to the unlisted enuty In the format •P•tlfied for abridged prospectus as provided 
in part 0 of Sthedule VIII of SEBI (ICOR) Resulations. 2009 

Further, tll<! adequacy ind occuracy of such diJClosure ol 1nlonraation petta1n.ng to unllsted entity iS 
required to be certified by a SEBI reg\Stered Merchant Banker 

m0qi .... 
t"3 lnSl!a 16 ,_ <£ ~P<Sll 
Mt~ ..vcr~IS'[> 
.. G:1ITT1Ul6 l(;S{;1. ~ *663$)1 j\0.&.11) 
"'"'~-fOPCOl!lJ 
a.e.........-it6fl..(.AT{Gf1/rt I Ml(~NT &AM'-"I 

tfoi "O \lit 11~ifll>'tCOl1111 
¥1SOU1 101$CQt,iftJt.NT 

"-91t~ 
M.a-ftlil .... l , .. ....._.P:~ltioXH ttdt 

:. ..,.J3 4'!:1 ll604l. f;-.. "9t-3S 229)(1i&$,7 
,_,,_ '1-ll-m'061G'3 
£..., . .,.., I , °" = .,.~CCI" 
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www.bnkcapllal.coir 
Olsclalmitr and Umitat.lons: 

BNK SECURITIES PVT. LTD. 
S1ARE BR O~E RS t ,NVEST ME NT AOllSOnS 
~GORY I \IERClt.\KT 'll·/¥E!l t !lf.IOSl!W ?l.!!TIC.~HT 

1. This Certificate is a specific purpose certificate issued in terms of and compliance with SEBI 
Cirrular and hence It should not be used for any other purpose or rransaction. 
2. This Certificate contains the certification on adequacy and accuracy of disclosure of information 
pertaining to the unlisted entities viz. BPCO and IMCL and is not an opinion on the proposed Scheme cir 
tts success. 

3. This Certificate is issued on the basis of examination 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 
Indirectly out of the use of or reliance on the Information set out here in this report. 
s. 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. 

Certificat ion: 

We state and confirm as follows: 

1. We have examined various documents and other materials in connection which finalization of 
disclosure of information pertaining to IMCL and BPCO ("Information Memorandum/ Abridged 

Prospectus") which will be circulated to the members of !MFA at the ttme of seeking their consent to 
the proPQsed 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 ls In 
conformity with the relevant documents, materials and other papers related to IMCL & BPCO provided 
to us. 
bl 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 to enable the members to make a well Informed decision on the proposed Scheme. 

Fo jrecurities Pvt. ltd. 

Direcor w~ 
MB/INMoClooi1641 
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APPUCAlll.E INFORMATION IN THE FORMAT SPECIREO FOR A8RIOGEO PROSPECTUS 
(AS PROVIDED IN PART 0 OF SCHEDULE VIII OFTlfE ICl>R REGUIATIONS) 

IN 1H£ NAlVRE OF ABRIDGED PROSPECTUS -MEMORANDUM CONTAINING SALIENT FEAlVRES OF TlfE 
SCHEME OF AMALGAMATION BElWEtN INDIAN META~ ANO CARBIDE LIMITED ANO 8. PANDA ANO 
COMPANY PRIVATE LTD. ANO INOIAN METALS AND FERRO AllOYS LTD AND THEIR RESPECTIVE 
SHAREHOLDERS (UNDER SECTION 230 TO 232 OF THE COMPANIES ACT, 2013 ANO THE RULES MADE 
THEREUNDER (HEREINAFTER REFERRED TO AS THE "SCHEME") 

lhls I> an abridged prospectus prepared lo comply with the requirements of regulation 37 of Securities 
•nd Lxthange Board of India (Ustlng Obligation and Disclosure Requirements) RcgulaUons, 2015. You 

are•'"° encouraged to read the greater det..lls available In the Scheme. 

I HIS ABRIDGED PROSPECTUS CONSIST OF 9 PAGES. PL(AS( ENSURE THAT YOU HAVE RECEIVED ALL THE 
PAGES. 

This Is an abridged prospectus prepared to comply with the requirements of regulation 37 of Securities 
and Exchaoge ~rd of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 read 
with SEBI Circular No. Cf0/DIL3/0R/2017/21 dated March 10, 2017 and In accordance with dlsdosure in 

abridced prospectus as provided In Part o od Schedule VIII of the Securities and Exchange Board of India 
(Issue of tapltal and Olsclosure Requirements) Reeulatlons, 2009, to the extent applicable. Indian Metals 
and rerro Alloys Ltd (hereinafter 'IMFA' or the 'Transferee Company') is listed on BSE ltd. and Natrona! 

Stock (xthange or India Ltd. (hereafter collectively relerred to the "Stock Exchanges") pursuant to the 
scheme, there Is no Issue of equity shares to the public at large, except to the existing shareholders of a. 
Panda 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 
(Regulation) Rules, 1957. Therefore, the requirements with respect to GIO (General Information 
Document) is not applicable and this Abridged Prospectus be read accordingly. 

You may also download this Abridged Prospectus along with the Scheme as approved by the Board of 
Dir<'ctors of the Transferor Company and Transferee Company and the Audit Committee of the 

Transferee Company vide their resolution dated 28"' September 2017 A Copy of the Abridged 
Prospe<IU> >hall be submitted to Securities and Exchange ~rd of India ("SEBr) 
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B. Panda and Com~nv Private ltd 

llH.15tered and r~rate Offiu: IMFA Build•"" Bomikhal, Rasulgam, Bhubancswar 751010 
Tel: (0674) 2580100, 2580125, +919937297067 Fax: +91674 2580020 and 2580145 

ON : U742100R196SPTC000478 
Email: b.....,,.,,omfa.ln 

PROMOTER: B PANDA TRUST. MANAGING TRUSTEE-MR.BAUAYANT PANDA 
. 

Dr. Bonsldhor Pando, Managing Trustee of 8 PANDA TRUST prior to Mr. BaUayant Pando, 
pOS$ed away on 22"4 Moy, 2018. 

OFFER DETAIL umNG AND PROCEDURE 

n. PANDA AND COMPANY PRIVATE LIMITED IS A PRIVATE LIMITED COMPANY INCORPOHATro ON 
FEBRUARY 20, 1965 SEARING CORPORATE IDENTIFICATION NUMBER U742100R1965PTCOO(W18. THE 
1UGIS1 ERED OFFICE IS OJRRENTLY LOCATED AT IMFA BUILDING, BOMIKHAL., f\ASULGARH, 
BltUllANESWAR, ORJSSA- 751010 AND FORMS PART OF THE PROMOTER GROUP OF IMFA. BPCO IS THE 

HOl DING COMPANY OF IMFA OWNING AND HOLDING 1,39,18,046 EQUITY SHARES OF FACE VALUE OF 
INK 10/· CAOl CONSTITUTING 51.59" OF ntE ENTIRE ISSUE SUBSCRIBED AND PAID UP EQUITY SHARE 

CAPITAL Of IMFA. BPCO IS ENGAGED IN ntE BUSINESS OF INVESTING, HOLDING ANO MANAGING 

INVESTMENTS IN SHARES OF GROUP COMPANIES. 

IT IS PROPOSED TO AMALGAMATE BPCO WITH IMFA PURSUANT TO THE SCHEME, AS A RESULT OF 

WHICH SHAREHOLDl:RS OF BPCO (WHO ARE ALSO THE PROMOTERS OF !MFA), SHALL DIRECTLY HOLD 
SHARES IN IMFA. 

The dctalls with respect to the meeting of the shareholders (includlng Postal Ballot and e·Votlng) of the 

lssulna Company as convened In accordance with Sections 230 to 232 of the Companies Act, 2013, and 

e·VoU11g required as per SEBI Circular No. cro/DIL3/CIR/2017/21 dated March 10, 2017 and Regulation 

44 of Securities and Exchange Board of India (listing Obllgatlons and Disclosure Requirements) 
RcsulJtlons, 2015 where the Scheme would be pl~oed before the shareholders will be published In two 
new~p•pers as may be directed by the Hoo'ble National Company Law Tribunal ("NCLr), Bench at 
Koll<Jta. 

DOAJl.S ABOUT THE BASIS FOR THE SHARE EXCHANGE RATIO MENTIONED IN THE SCHEME ANO THE 

VALUATION REPORT DATED SEPTEMBER 27, 2017 ISSUED BY M/S. T.R. CHAOHA & CO. UP INCLUDING 
JHl SHARl f.XCHANGE RATIO ANO FAIRNESS OPINION DATED SEPTEMBER 28, 2017 ISSUED BY 8NK 

SCCURITIES PVT. LTD. Will BE AVAILABLE ON THE WEBSITES OF THE ISSUING COMPANY, 8SE AND NSE. 

lhere 1s no matenal change on the financials and operations in the company since 28th Sep 2017 on the 

b••ii uf whlth lhe Valuation Report and fairness Opinion Is expressed by the Merchant Banker. 

1'11' µroceclurc with respect to Public Issue/ Oller would not be applicable as this Issue Is only to the 
$harPholdcrs of BPCO, pursuant to the Scheme without any cash consideration. Hence, the procedure 

with re>pect to GID may be applicable only to the limited extent as specifically provided. 

~-
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EUGIBfUTy 

• In compUance with the SEBI Circular No. CFD/Dll3/0R/2017/21 dated March 10, 2017 and In 
accordance with Abridged Prospectus as provided in Part D of Schedule VIII of the Securities and 
Exchange Board of India (Issue of capital and Dsclosure Requirements) Regulations, 2009, to the 

e•tent applicable; 
• me equity sha1 es sought 10 be listed are proposed to be allotted by the listed Issuer to the holders 

of securities of BPCO pursuant to a Scheme of Amalgamation to be sanctioned by the Jurisdictional 
NCLT under Sections 230-232 of the Companies Act, 2013; 
The percentage of shareholding, of pre-scheme public shareholders, of 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%; 

• The transferee entity will not issue/ reissue any shares, not covered under the proposed Scheme of 
Amalgamation; 

• A5 on date of application, there are no outstanding warrants/ instruments/ agreements which gives 
right to any person to take the equity shares In the listed issuer at any future date. If there are such 
instruments stipulated In the Scheme, the percen:age referred above shall be computed after giving 
efiect 10 the consequent Increase of capital on account of compulsory conversions outstanding as 
well as on the assumption that the options outsta1ding, If any, to subscribe for additional capital will 
be exercised; and 
The shares of the listed issuer entity Issued In fieu of the locked-in shares of 6PCO will be subject to 
lock-In for the remaining period, if any. 

INDICATIVE TIMEl!NE 

This Abridged Prospectus is nled pursuant to the Scheme and Is not an offer to public at large. Given that 
the Scheme requires approval of various regulatory authorities including and primarily, the Jurisdictional 
NCLT, the time frame cannot 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 NCH, 
Kolkata vlde Its order passed on July 12, 2018. 

GENERAl RISKS 

lnvestmentS in equity and equity-related securities lnvolve a degree of risk and investors should not 
Invest any funds In the equity of the Issuing Comparr1 unless they can afford to take the risk of losing 
their entire Investment. Investors are advised to read the risk factors mentioned In this Abridged 
Prospectus 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 risks Involved. 
The Equity Shares have not been recommended or approved by the Securities and Exchange Board of 
India ("SEBI"), nor does SfBI guarantee the accuracy or adequacy of the contents of the Scheme or 
Abridged 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 -,~;-og_p_r;-,e-, [+/- %-c-h-,-og_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 

.... _J ____ -- -------------------
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 
Address: MAYFAIR TOWER, 2 PALM AVENUE, 

KOLKATA,700019 

Ph: 8697560615; 
Email: sanlanu. baneriee@bnkcaQital.com 

Website: www.bnl~capital.com 
Name of Contact Person: Santanu Banerjee 

s yndicate Members - Not Applicable 
---
Credit Rating Agencies - Not Applicable 

Debenture Trustee - Not Applicable 

elf-Certified s 
A pplicable 

Syndicated 

History of IMFA: 

Banks -
-

Not 

----- - ---- -

STATUTORY AUDITOR 
SOURJYA & BISWAJIT, 

CHARTERED ACCOUNTANTS, 
A/23, SAHEEDNAGAR, NEAR AANGAN RESTAURANT, 

BHUBANESWAR, 751007 
PH: - :- 0674-2549861I2549862EMAIL: 

sbcabbsr@gmail.com 

Registration No.: 322779E 
--

Registrar - Not Applicable 

Non-Syndicate Registered Brokers - Not Applicable - ----------- ... 

Collection Bankers - Not Applicable 

-------------- - -

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. Ferro Alloy Segment: The Company has 1nsi.Ued six furn.ces at Therubali and Choudwar In Odisha, 
with in>talled furnace apaaty of 187 MVA. This has made IMFA the brgest producer of Ferro chrome In 
I~ apable of producing up to 2, 75,000 tonnes per annum. 

2. Monl"I Sqment:The COmp.iny's Cllptlve mine> haie an Environmental Cearance limit of 6.S l•kh 
tonnes per anrwm at present and meet most or the rtqulrement with a smatl quantity of ore betna 
Imported 

3. Power Scgmcnl. The Company's capllve power eeAeratlon capacity stands at 261 MW comprising of 
ns MW coal-based capacity, a 30 MW dual fuel unll which operates on a mixture of coal and furnace 
g•S and 3 MW of Solar Power Plant. 

V~t Merger information: 

With the Composite Scheme of Arnnteme"t & Amalgamation approved by shareholders and 
cred•tors as also by the Hon'ble High Court of Orissa vlde its Orner dated u"' October. 2006 
Indian Charge Olrome Um11ed (ICO.), 1n uscciate company merged with IMFA with effect from 
•ppointment .Ute 01 • Ajlril, 200S. 
Pursuant to Orders of the Hon'ble High CoYru Andhni Pradesh and Orissa doted 06 .. November, 
2009 and 24'" November, 2009 respecbvely, FeflO Alloys division of UMSL ltd (erstwhile Utk>I 
Manufacturing & 'Service• Limited) merged with IMFA with effect from the appointed date OJ" 
April, 2009. 

PROMQTE~S OF BPCO 

D Panda Trust: Managing Trustee Is Or Bansldhar Panda, aged 86 years and was • Promoter & Non· 
lxecutlve Ll"ector of BPCO who passed away on Zi''" Moy, 2018. Or. Panda was a scientist of 
lnll'tn.tlon•I repute and founder and Chairman Emeritus of Indian Metal & ferro Alloys llmhed and had 
be<n the Director of the Company since Jonuary, 1974. He obtained Degrees from Benaras Hindu 
Umvers1ty, Harvard Unive1111y and Michigan Technological University. Or. Panda served on Boards of Air 
India and Hindustan Aeronautics limited. Besldes, he had been the former Cha1nnan of the Board of 
Governors of NIT, Rourkela and members on the governing Boards of llT, Kharagpur and llM, Kolkato. 

list of tops latEest hsted group companies: Indian Metals and Ferro Alloys limned 

Detall• Authorized, Subscribed, Issued and Pald·up share capital As at 30'" June, 2018 

75,000 Equity Sha-es of Rs 100/- each 

1,949 EQu1ty Shares, Rs 100/· each l
llotnorlsed Share Capital. 

Issued, Subscribed and Paid-up 
Shar~c;1;,:;ta:.;I _______ ,_ __ 

Rs 75,00,000 

Rs 1,94,900 
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BUSINESS MOOEV BUSINESS OVERVIEW ANP_FRA!IGY 

&Pa> w•s ln<DfPO~ted on 20"' February, 1965 as • private limited company within the jurisd>Ction of 
the Rqistnr of Companles, Cunacic. BPCO IS engaged In the business of imiesling. holdi11g and man•ging 
mv1Mmon1S In shores or grO\lp companies. 

Comp<rtltlve Strengths 
• Fuwnclal Stability 
• Qualffied & EJ<perienced Promoters 
• No 0.-bt & Sustal11.1ble Balar>ee Sheet sltuotlon 

Our Str;>tcgies 

• 8u$lne.ss ConsoJidaUon 
• Rationalize and streamline the ownership Slructure 

BOARD OF DIRECTORS OF BPCO AS ON 20"' JULY, 2018: 
r Sr . No I N•me or directors, Age 

-----

Oeslgnatlon DIN E•perienc:e Including current /past PO>lhon 
•nd Date of (Independent held in other fim1 

I Appointment /Whole Time/ 
.. Executive/ Nominee) 

Mr Baijayant P•nd• n••Jored with • . degree in Scientific ind Technical 
Communic.at1on from M1thigan 
Technological University In 1985. He ls in 
the Company since 19"' September 1992. 

BAIJAYANT PANDA He is currently Vice Chairman of Indian 

(54 Y£ARS) 
Mctol$ end fcrTo Alloy' Limited. f le haJ 

Director 00297862 rich experience In the ferro alloys Industry 
19" September. 1992 besides having founded Orte I 

Communications Ltd. In tho past, he has 
been associated with the Government of 
Odlsha's tndustriol Advisory Committee. 
Besides, he has been • Director on the 
Industrial Promotion and lnv<!stment 

. Comoration of Odish• (IPICOLl 
Mrs Paramjt11 completed her Post 
Graduation In Personal Management and I 

PARAMITA Industrial Relations from Utkal University 
MAHAPATRA 00143058 with a Gold Medill. She is in the Company 
(~3YEARS) Oirect0< slr>ee 17"' Man:h, 1999.Shc h•s handled 

z 
17'"' March. 1999 several respons1bihtles In lndliln Met•ls 

and Ferro AllO'(S limited before beconiing 
the Managing Director ol UMSL Ltd 

Mr Subhrakant Panda holds a B•chelor of 
SUBI IRAKANT PANDA Science Degree In Business Administration 

3 (47 YliARS) Director 00171845 from the School or Manogcment, Boston 

28'" November, 2011 University. He graduated with honours 
summa cum laude with • dual -
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- concentration in Anance and Operations 
Manttgement. Mr Panda has bttn 
recognised with several •w•rds for his 
outstanding scholastic achleve,,,.,nts He 
is in the Company since November 2017 
He Is currently Managing orrector ol 
Indian Metals and Ferro Alloys Umlled. He 
is the Chairman of Federation of Indian 
Chambers of Commc""' & Industry (FICO) 

Change In Oirectori.hip during the last 3 years 

e of the Director ---- Dale of Apoointment 
11.ln<ldhar Pand~ 211" February, 1965 

hrakant Panda 28w November, 2017 

Details of means of fi~nc:e: - Not applicable 

Ch;'"ge In the Auditors; Yes 

- Od1sha State Council. 

Date of Cessation 
2Z- Moy, 2018 
Due 10 demlse 

-

-Name of Auditor Date of Date of cessation Reasonsfor<h•nge 

I Ra 

So 

appclntment/reappclntment 
Khunalh Roi & Co. - is• May, 2018 Doe to pre-occupation 
ur1va & BiswaJlt 6'" July, 2018 . . 

Q!!JECTS 

With a View to consolidate business of JMCL Into IMFA and ra1Jonallze and streamline the ownership 
slructure of JMrA; the Amalgamation of JMCl 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 e~penditure; 

b. Provide gre~ler efficiency and more optimal Uliliutlon of resources; 

c. Reduce legal and regula1ory compliances; 

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

e. reorganiz~ businesses to op1imiLe for opentllon•I efficiency, ratJonaliie for cost and Slreamllne for 
crow th. 

111c Board of Directors of the respeelive Companies are or the opinion that II would, therefore, be 
ad11•ntageous to combine the activities and business opera1lons of IMCL and BPCO ln10 IMFA. 
Accordingly, wlth the aforesaid objKtives, ii IS proposed to amalgamate IMC. •nd BPCO into IMFA. 

Terms of Issuance of convertible Security, If any -Not Applicable 

- • 
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SHAREHOLDING PA ITTRN OF BPCO AS ON 30TH JUNE 2018 IS AS FOLLOWS: 

SR. Pan lcula rs Number of Shares % Holding of share Number of Shares I % Holding of share 
NO Pre - Offer capital Pre · Offer Post · Me~er capital Post · meriter 
1. II. Pand a Trust Not applrcable since post sanction of the 

1948 100% Scheme, BPCO shall be dissolved without 
2 Mrs. Paramila being wound-up. 

Mahapatra 1 
(Beneficial 
interest with • 
8 Pando Trust) 

Total 1949 100% 

SHAREHOLDING PAITTRN OF IMFA COMPANY AS ON 30TH JUNE 2018: 

SR. Particulars Number of % Holding of Number of % Holding of share 
NO Shares Pre - share capital Shares Post - capital Post -

Oller Pre - Offer Merger merger 

A Promoter & Promoter 
arouo 

01 8 Panda-<ind.Company Pvt 1,39,18,046 51.59 - -
Ltd 

02 Raila Enterprises Pvt Ltd 6,08,078 2.25 6,08,078 2.25 
03 Sullhrakant Panda 2,18,095 0.81 2,18,095 0.81 
04 Paramita Mahapatra 6,40,115 2.37 6,40,115 2.37 
05 Nivedita Ganaoathi 2,17,539 0.81 2,17,539 0.81 
06 Sallavant Panda 2,17,539 0.81 2,17,539 0.81 

Subhrakant Panda, 12,444 0.05 12,444 0.05 
07 Managing Trust!!<!, Shalsah 

Foundation 

08 B Panda Trust - - 1,39,18,046 51.59 
Toto/ promoter 1,58,31,856 58.69 1,58,31,856 58.69 
shareho/dina 

8 Non- promoter 
s/1areholdfng 
Public sharehold ing 1,11,45,197 41.31 l,11,45,197 41.31 
Total (A+B) 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 l,88,11,820 

Net Profit before tax and 13,59,06,100 13,33, 36,421 1,85,66,896 
extraordinary items 

~-
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Net Profit after tax •nd 13,64,05, 760 13,33,00,989 1,85,66,896 
t!J<L~ord10ar; lt<m> 
foultv Share<:apllal 1,94,900 1,94,900 1,94,900 
Reserve and Surplus/ Other Eoullv 24,59,20,040 15,82,22,050 -49,97,168 
Net Wortji 24,61,14,940 15,84,lG,950 -48 02 268 
Basic and Olluted earnings per 

69,988 68,395 9,526 share 
Retum on net worth (%} 55.42 84.lS ·386.63 
Net asset value per share 1,26,2n 81,281 (.12,464 

[ INTERNAL RISK FACTORS 

BPCO is a" unlisted pr1vate llmlted company aod holds only IMFA shares,. the consolidation ens:ufes 
reduction of ovemead and better management under IMFA as the shares gets e<incelled and the same 
being issued lo the promotors of BPCO. There ls no perceived lntemal risk lo 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 10 UREPL and BRPL ln 
view of Investment companies merger order by OHC) 

• Total number of outstanding litigations against and by our company and amount involved· Same 
and •=Pl ab'cilte - save and actept above mentioned point a· NII. 

c. Bt1ef detalts or tops materfal oumancnng lltlgattons against the company and amount 1nvotved .. 
same and accept above ... save and accept above mentioned point a - Nil 

u Regulatory Action, if any- disciplinary actlon taken by SEBI or stock exchanges against the 
Promot•n /Group companies In last S financial years Including outstanding action, if any: save 
aod auept above mentioned point a - NII, 

MATCRJAL REIATED PARTY TRANSACTION WITH TRANSFEREE COMPANY: NIL 

DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of Companies Act, 2013 and regulaUons issued by SEBI 
Citcular and part D of Schedule viii of SEBI (ICDR) Regulations, 2009 have been oomplied with and no 
>tatcment made In this Document is contrary to the provisions of SEBI Circular or SEBI (ICDR) 
Regulations, 2009 We further certify that all statements in this Document are true and correct. 

For 8. Panda and Companv Private Umited 

Rablndra Kumar Sahoo 
Director I Authorised Sign•tory 
Place: Bhubaneswar 
D•te: 23'' July, 1018 

--

' 

• 
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Annexure - 14

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndfan Metals and Ferro Alloys Limited 

Report on the S-tandalone Ind AS financial Statements 

we have audited the accompanying standalone Ind AS flnanefal statements or Indian Metals and 
Ferro Allo~ Limited ( .. the Company"), which comprise the Balance Sheet as at 3P1 March, 2018, 
the Statement of Profit and Loss {inctodi.ng Other Comprehensive Income), the cash Flow Statement 
and the Statement of Ch~es Jn EQ'IJity f0< the ';'ear thet1 ended and a summary of sfgnificant 
aecowafng polleies and other ••Pfanatory Information. 

Management's Responsibility for the Standalone Ind AS Financial Statements 

The Company's Board of Directors is responsible for the matters sta1ed In Section 134(5) of the 
Companies Ace, 2013 ("the ACt .. ) wfth respect te the preparation of these standalone Ind AS 
financial statements that give a true and fair v1ew cf the state of affairs (financial positron). profit 
or Coss (financial perlormance including other comprehensive income), cash flows and changes in 
equity of the Company In accordance with the accounting principles generally accepted in lndla, 
Including the Indian Accounting Standards (Ind AS) '9E'ified under Section 133 of the Act, read wltti 
Rofe 7 of the Companies {Accounts) Rtdes, 20l4. T1fs responsfbitlty also fndudes maintenance of 
adequate accoonting records In accordance with the provis-fOt'ls of I.he ACt for safeguarding the 
assets of the Company and for preveoting and detecting frauds and other irregularities; setectlon 
and applkation of apptopfiate bccounting poUcie>; ma~i11g 1udgments and esumates that are 
reasonabte and prudent; and design, implementation and mafnu:nanc~ of adequate fntemal 
financial controls and ensuring their operating effectiveness and the accuracy and completeness of 
the account[ng records, relevant to the preparJstlon and ptesentation of the standalone Ind AS 
financial statements that give a true and fair view and are free from material mfss-tarement, 
whether d'ue to fraud or errof'. 

In preparlrtg the standalone Ind AS financ~I staten-ents, management is responsible for assessing 
the Company's ability 10 contlnue as a go1n11 concem, disctos1n11. as applicable , matters related to 
going concern and using the going concern basfs of accounting unless nlana~t either intends to 
llqufdate Lhe Company or to cease operations. or has no realistic alternative but to do so. 

Auditor's Responsfbflity 

Our cesponslbfltty is- ro express a-n optnion on these standalone Ind AS financ1at statements based on 
our audit. 

We lla.ve taken into account the pro'V!sions of the Act, lhe accounting and audfttng standards and 
matters whfch are required to be included fn the audit report under the provisions of the Act and 
the Rotes made thereunder. 

We conducteo oui avdit In accordance with the Standards on Auditing specified under Section 
143(10) or tlle Act. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reas.onable assurance ibout 'h'hether the standalone Ind AS flnanctal 
statements are free from materfat mssstatem~t. 

An au<Jlt Involves performin~ procedures to obtain audit evidence about the amounts and 
disclosures in tile standalone Ind /6 financial $tat@'mMts. T~ procedures selected depend on the 
auditor's judgmwit, including the assessment of t.he risks of material misstatement of the 
standalone Ind AS financial statements, whether :fue to fraud or error. In making those risk 
assessments. the auditor considers fntemal ffn.ancfal control relevant to the Company's preparation 
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of the srand.&lone Ind AS financial statemet1ts that give a tfUe and fair view In order to design audit 
procedures that are appropriate in the circumstances. AA audit also inctudes evaluating the 
appropnateness of a<:counting policies used and the reasonableness of the accounting estimates 
made by the Company's Board of Dlrec1011, as well as evatuatlna the overall prese<>tatlon of the 
standalone Ind AS financial statements. 

We are also responslbte to conclude on the approprfateness of management's use of t.he g<>lfl! 
concern basis of accounting and, based on the audit eVidence obtained, whether a material 
uncertainty exists rotated to events or conditions that may cast SlBfllflcant doubt on the Company's 
abllfty to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention fn the auditor's report to the related disclosures in the standatone fnd 
AS financial statements or, ff such discloStJres are Inadequate, to modify the opinion. Our 
conctuslons are based on the audit evidence obtained up to the date of the aisditor's report. 
However. fut\lre events or conditlons may cause the Comp.any to cease to continue as a gotna 
concern. 

We believe that the audit evidence we have obtafned is suffic1eflt and appropriate to provide a 
basis for our audit opinion on the standalone Ind AS financial statements. 

Opinion 

tn our g.pi.nion and to the best of ot1r information and according to the explanations given to us. the 
aforesaid $tandatone Ind AS financial statements give the Information required by the Aet ln the 
manner so required and gJ've a true and fair view in conformity with the accounrfni principles 
generally accepted in India including the Ind AS, of the state of affair. (financ.ial posltiont of the 
Company as at 31• March, 2018, its profit !financial perforn1a11ce Including other comprehensive 
Income), its cash Hows and changes In eq.Jlty f()( the year en<fed on that date. 

Emphasis of Matte11 

(al We draw attention to ~'ote N<>. 6.1 to the Standalone Ind AS flnanclal $1atements relating to 
the Company's equity investment amounting to Rs. 53.13 crore in lndn)et Mining Pte Ud 
('lndmet'), a wholly·owned subsidiary incorporated in Singapore wtlf.ch, fn turn. has 
Investment In Its Indonesian subsidiary PT Sumber llaha)'\J lndah fPT Sumbe(). The 
Company's car rying value of investfl)ent fn lndmet is substantlaUy dependent on the latter's 
carrying value or Investment fn PT Sumber and the Company has initiated arbitration 
proceeding$ ror protecting Its said Investment. 

(b) We draw attention to Note NOS. 45 and 46 10 the standalone Ind AS financial statements 
relating to the Company's exposure fn a sobsidlary and non·recognitfon of income from 
lntorest on unsecured loan glven to the subsidiary, respectively. These ma11e11 have arisen 
out of the cancellation of allotment of the cool block being held by the subsidiary vlde the 
Hon'ble Supreme Court of India's order dated 24• September , 2014 and the subsequent 
events fn connection therewith. 

Our opinion is not modif)ed in respect of these matter~. 

Report on Other l&!al and Regulatory Requirements 

fl) As required by the Companies (Auditor's Report) Order, 2016 r'the Order") issued by the Central 
Government of India in terms of sub-section (11 ) of Section t43 of the k.t, we give in '1Annexure 
1 • a statement on the ma1ters specflied In paragraphs 3 and 4 of the Order. to the extent 
applfcab(e. 
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12) As required by Section 143(3) of the Act, we report that : 

a. Vie have sought and obtained au the informatfon and explanations which to the best of our 
knowledge Md belief were necessary for the purposes of our audit; 

b. In our opinion. proper books of account as required by law have been kept by the Company so 
far as it appea~ from our e)(amination of those books; 

c . The Balance Sheet, the Statement of Profit and Loss. the Cash Flow Statement and the 
Stotement of Changes in Equity dealt with by this Report are in aareemeot with the books of 
account; 

d. In our opinion. the aforesaid standalone Ind AS financial statements comply with the Indian 

Accounting Standards. specifLed uoder Section 133 of the ACt read with Rule 7 of the 

Companies (Accounts) Rules, 20t4; 

e. The matters described in the Emphasis of Matters paragraph above, In our opinion, may have 
an adverse effect on the functioniflg of tne Company; 

f, On the basis of the written representatlOns received from the dlrecto~ as on 31" March, 2018 
and taken on record by the Board of Directors, none of the directors Is disqualified as on 31" 
March, 2018 from being appointed as a director in terms of Sectfo" 164 (2• of the Act; 

g. With respect to the adequacy of the lntern•I financial controls over financial reporting of the 
Company and the QPerat1n11 effectiveness or such conuots, we give our separate Report in 
"Annexure 2". 

h. With respect to the other matte~ to be included In the Auditor's Report In accordance with 
Rule 11 or the Companies (Audit and Auditors) Rules. 2014, In our opinion and to the best of 
our 1nformatl¢n and according to lhe explanations given to us: 

(i) Th<> Company has disclosed the impact or pending litigations on Its financial position In 
Its standalone Ind AS financial statements · Refer Note Nos. 6.1,38,45,46,47,48,49 and 
50 to the standalone Ind AS financial statements; 

(11) The Company has made provision. as required under the applicable raw or accounting 
standards. for material foreseeable losses, if any, on long·term cootracts lnduding 
deorivative 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 AJ:.countants 
1cAi;;rm Reg!st'J:ion No. 1~s¥Vi'1w100048 

.A-·~-~~~/....-:-:;;:-..._ 
Anand Kumar Jhunjhunwala Bg,~~TI & C'o 
Partner ~ · .-: 
Membership No.056613 :t' K ~ 

~ OLKATA ,. 
Bhubaneswar ::c- /~ 
21"May, 2018 ~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 of even date, t o the members of the Company on 
the standalone Ind AS financial statements for the year ended 31" March, 2018) 

(a) The Cornpany is maintaining proper records showing full particulars, tocluding 
quantftative details and situation of fixed assets. 

(O) According to the tnformarlon and explanations given to us, ma)or portion of fixed assets 
has been physically verified by the Company's Management ("management") during the 
year and no material dtscrepancies were noticed on such verification. In our opinion. the 
frequency of physkal verlflc.adon Is reasonable having regard co lhe sfze of the Company 
and the nature of its fixed assets. 

(c} The tide dee-ds of immovable propenies recorded as (tXed assets in the books of account 
or the Company are held In the name of the Company. 

{II) Accordfn~ to the in formation and exptanatfons given to us, the inventory has been physically 
verified by the management during tile year. In our opfnion, the frequency of verification ts 
reasonable. As explained to us, oo material discrepancies were notfced Oi'l pl\yskal 
verifk.ation. 

(Iii) The Company h•• granted unsecured loan to • Company covered In the register mafntalned 
under Section 189 of the Act. 

(a) According to the fnfonnation and exptanark>ns given to us, we are of the opf1'\Son thllt the 
terms and conditions of the grant of the aforesaid loan are not prejudicial to the 
Company's tnterest, except that the loan and lnterest thereon fs repayable/payable elthe.r 
on demand or to be adjusted against the suppty of coat by the borrower in future, which 
may be projudlclal to the Company's Interest as the borrOW<!r"s ability to repay/pay such 
loan/Interest is contingent on the ourcorne of certain matters as detafted in Note No. 45 
to the standalone Ind AS financial statements. 

(b, According to the information and explanations gfven to us, the aforesaid loan and Interest 
thereon Is repayable/payable either on demand or to be adju<ted against the suppty of 
coal by the bofrower In ftJture. As no such demand has been raised by the Company lilt 
date, clause (b) lS no1 applicable in this case. 

(c) As explained in lb) aforesaid. there Is no amount which is overdue. 

(Iv) Ac.cording to the Information and expl&natlons glW!fl to us In respect of loans, Investments. 
guarantees and security, the Company has compl ied with the provisions of Sections 185 and 
186 ol theACt. 

(v) According to the lnformation and explanations given to us, the Company has not accepted 
any dePO»ts from the public. 

{Vl) The maintenance of c:ost records has beef' speciffed by the Central Government under sub· 
sectk>n (1) of Section 148 of the Act. We have broadly reviewed such records and are of the 
OPln1on that prlma racte. the pr'1<:rlb<>d accounts and records ha~ tx>en made an<! 
maintained. Vie have not . howeve-r, made a detafted examination of the records with a view 
to detennine whether they are accurate or complete. 
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(vii) 
(OJ According to the recoros ot the Company, amounts deducted/accrued 1n th<> books of 

account In <espect of undisputed statutory due-s 'ncludfn9 provtdent fund, emplc>yees• 
state insurance. fncome·tax, sates tax, service tax. duty of customs, doty of excise, value 
added tax , goods and services tax, cess and any other material statutory dues have 
generally been ~utarly deposited with the appropriate authorities. 

According to the Information and explanations given to us, no undisputed amounts payable 
rn respect of the aforesaid dues were In arrears asot 31•~rch, 2018 ror a period of more 
than six months from the date they became payable. 

tb> ACcording to the information and explanations given to us, the dues as at 31u March, 2018 
of lncom..iax, sates ta.x, seivlce ta.x. d<JtY of customs, duty of excise, value added tax and 
goods and services tax. which have not t>een dej)Osited 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 is pendins 

Lakhs) ralates 

Income Tax Act, Income Tax 17.45 Asses.smeot Years Orissa High Court 
1961 1987'88 to 1989-

90 
Income Tax Act, Income Tax 29.43 Assessment Year Commtsstoner of 
1961 2015- 16 Income Tax (Appeals) 

1 Odisha Sates Tax Sales Tax I.OZ 1990·91to 1991 · Or1ssa High Court 
Act, 1947 92 
Odisha Sales Tax Sales Tax 4.19 1994-95 Odisha Sales Tax 
Act, 1947 Tribunal 

Central Excise Exctse Duty 19.10 1993·2002 Or!ssa High Court 
Act. 1944 

Central £)(cf Sf> Excise Duty 1.45 2012·201) Commissioner I 
Act, 1944 (Appeals), Central 

Excise. customs & 
Service Tax ' 

Central El<dse Ceflvat 0.11 201 J.2012 Ass1stant 
Act, 1944 

I 
Credit Commissioner, Central 

reversal Exci.se1 Customs & 
Seivlce Tax 

Central Excise Ceo vat 1,818, 16 2009-201~ Customs, Excise & 
ACt, 1944 Credit Service Tax Appellate 

reversal Tribunal 
Central Excise • Cenvat 7.58 2012-2014 Customs1 Excise & 
Act, 1944 Credit Service Tax ApP<>llat<> 

revers.al Tribunal 
Central E:LCenvat 4.64 2012'2013 Commissioner 
Act, 1944 Credit (Appeals). Central 

reversal Exctse, Customs & 
Service Tax 

C entral Excise Cenvat 126.1 i April. 2015 tO Commissioner 
Act, 1944 Credit September, 2015 (Appeals), Central 

reversal Excise, Customs & 
Service Tax 

Central Excise Cenvat 526.04 201<-2015 Customs. Excise & 
ACt, 1944 Credit Service Tax AppeUate 

I reversal Tribunal 

1:; Value VattJe 2.76 October, 2011 !O Odlsha Sates Tax 
Tax Act, Added Tax March, 2015 Tribunal 

2004 
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(viii) Based on our audit procedures and as per the Information and explanatfons given to us by 
the man~e-menl, we are of the opinion that during the yea.r 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 opinion and according to the informatfon and explanations given co us, term loans 
were prima facie applied during the year for the purposes for \vhkh 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 the audit procedures performed for the purpooe of reporting the true and fair 
view of the standalone Ind AS flnandal statements and as per the infonnation 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 reported during the year, nor have we been informed of any such case by the 
management. 

(xi) Aecordlng to the fnformatton and explanations given to us, managerial remuneration has 
been paid I provided in accordance with the requisite approvals mandated by tile 
provisions of Section 197 read with Schedule V to the An. 

(><11) The Company Is not a Nldhl Company. 

(xiii) ACCO<dlng to the Information and explanations given to us, all transactions entered into by 
the 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. 

(><Iv) The Company has not made any prelerent~l allotment or private placement of shares or 
fully or partly convertible debentures during the year under review. 

(xv) As per the Information and explanations given to us. the Company has not entered into 
any non-cash transactions during the year with directors or persons connected with them. 

(>Ml In our opinion and accoralng to the Information and explanations given to us. the Company 
IS not required to be r~lstered under Section 45·1Aof the Reserve Bank oflndla Act, 1934. 

For Harlbhakti & Co. UP 
Chartered Accountants 
1cA1 Firm R~lstration No. 103s2,3cr1;110004s 

A' L' ~~ (..-.:;:-...._ 
Anand Kumar Jhunjhunwala fJ/B~TI & c0 Partner .<'. 
Membersh1p No. 056613 ~ 

* KOLKATA .. 

Bhuban~war ~"-.._ '£ 
21"May, 2018 ~AC~ 



111

HARIBHAKTI & CO. LLP 
Chmcred Accounranrs 

ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT 

[Referr!>d to in paragraph (2Jg 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 end!>d 31" March, 2018] 

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of SUt>-section 3 
of Section 143 of the Companies Act, 2013 ("the Act") 

We have audiled the lnterMl financial controls over fiMncial reporting or lhe Company as or 31 " 
March, 2018 In con)unctlon with our audit or the standalone Ind AS financial statements of the 
Company for the year er.ded on that date. 

Management's ResponsibiUty for Internal financial Controls 

The Company's Board of Directors is responsfble for establishing and maintaining fntemal financial 
controls, based on the internal control over iinancial 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•) Issued by the Institute of 
Chartered Account.ants of India ("ICAl"I· These respons1bilities include the design, implementation and 
maintenance of adequate internal financial controls, that were operatSng effectiVely for en.suring the 
0<derly and efficfent conduct of its business, inctucling 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 the timely preparation of reliable financial Information. as 
required under the Act. 

Auditor's Responsfblllty 

Our responslb1lity is to express an opinion on the Company's Internal financial controls over financial 
reportlnj based on our audit. We conducted our audit in accordance with the Guidance Note and the 
Standards oo Auditing specified under Section 143(10) of the Act 10 the extent applicable to an audit of 
Internal financial controls, both Issued by the tCAI. Those Standards and t he Guidance Nate require 
that we comply with ethical reqyiremenu and plan and perform the audit to obta.in reasonab-te 
assurance about whether adequate internal financial controls over financiat reporting were established 
and maintained and if such controls operated effectively in all material respects. 

Our audit involves perfonning procedures to obtain audit evidence about the adequacy of the fntemal 
fi11ancial controls system over financial reporting and their operating: effectiveness. 
Our audit or internal financial controls over financial niport!ng Included obtaining an understanding of 
internal financial controls over financial reportillj. assessing the risk that a material weakness e<ists 
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 a.ssessment of 
the risks of material misstatement of the financial statements, wtiett-~r due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a bas-is 
for our audit cpinio.n on the Company's internal financial controls SyStem ov·er financial reportifl2, 

Meaning of Internal Ffnancial Controls Over Financial Reporting 

A company·s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the retiability of finaocial reporting and t.he 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 
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\ 1 J pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the C()mpany; (2} provide reasonable assurance that 
transactions 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 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 inadeqLJate because of changes in conditions, or 
that the degree of compliance with 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 ancf such internal financial controls over financial reporting were 
operating effe<:tively 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. 

Fo r Haribhaktl & Co. LLP 

Chartered Accountants 
ICAl Firm Registra tion No, 103523W /W100048 

~· "-·r~~A , ~ll & 
~ , 'O'SBCo Anand Kumar J hunjhunwala 

Partner 
Membership No. 056613 

Shubaneswar 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Indian Metals and Ferro Alloys Limited 

Report on the Consolidated Ind AS fi/\aJlcial Statements 

We have" audited Lhe accompanying c.on50Udated l11d AS financial statements of fndlan Metals and 
Ferro Alloys Umited {hereinafter referred to ai "'the Holcthg Company") and its subsidiaries (the 
Hotdlng Company and its subs:Ktiaties t~th.er referred to as "the Group") comprising of the 
Consolidated Balance Sheet as at )pt March, 2018, the Consolfdated Statement of Profit and Loss, 
th& Consolidated Cash flow Statement and tht Coosolldated Statement of Changes fn Eqolty for 
th<> yeor then ended and a summary of the s!snllleant accounting policies and other °'planatory 
fnformation. 

Managfme.nt"s R.~s.pcnslbfllty tor th~ Consolf<!at~d Ind A.S ffn..a.nc::fal Stat~m~nu 

The Holding Company's Board of Directors Is responsible for the preparation of these consolidated 
Ind AS ffnanclal statement> In terms of the requ~ntS of the Companies Att, 201 J therefnafter 
refert<'d to as "the Act"") that aive a tl\le and fair view of the consolidated flnanc1al posltfoo, 
Consofidated fln~nc::ii!l perlonn.aote fncl.vdinK or.her comp(ehensive lnt0me, consolidated cash flows 
and consolidated chariges ill equity of the Gr®p tn ac.cocoance wfth th:e accounting Pf(ncfptes. 
!l"flerally accep<ed In India, Including tile lndlan AtcoWltlng Standards speci(led under Section 1 Jl 
of the Act, read with Rute 7 of the Comp:tnfes {Accounts) Rules, 2014. The rt>SPK-tfve Board af 
Oir«tors of the comp.an1l'.'s Included In the Group are responsible for mafnt~ance or adequate 
accountlt1.g: r-«ords In accordance- with the prcviS!ons of t.he Act for X\feguarditli the asset$ of the 
Group and <or prevent.fng and d~te<.dng fr.lud\ and other frr~l~rlties; the setectlon and 
application of appropriate "'"°'"ntfng Policies; maklns Jod11ments and estimates that are 
rea'KIOable- a.nd ptucfent; and d~ign, lmptementation and matntenance cf adequate Internal 
financial controls, that were operating .effectl'w'ety for enairing the accuracy and comJ>{eteoess o1 
the accounting records, re~evant to the preparatk>n and presentauon of the Ind A5 financial 
statPments that -glve a U\Je and fair vlew and Me rree irom material mlsstatement, whether du~ to 
fraud or error, wf11ch have been used for lh• purpose of pr~ratlon of the coosolldated lod /U 
rtna~h!.I statementt by the Oirectott of the Holding, Company, as aforM1'!!d. 

In preparfflg the C.ori.soUdated Ind AS flnanGlal stateirvent.s, the respective Board of Directors of the 
Companies Included In tile Group are responstble for assessing the ability of the Group to contf.nt1e 
as a going concern, d5sclostng, as applicable, matters related t-o golng coocem and llif.ng the gotns 
concern basis of accounting un\ess managemooc either lntCildS to 11quldate th~ Group or to cease 
operZtdons. 0< has no re.atfstic attf'rnative-but to oo $0. 

Audit<>r'S Responsibility 

Our responsfbtllty ls to ex-press an opink>n on these consoUdatCCI Ind AS ffnandal S-ltl [~fnts ba.sed 
on our audit. \Yhlle con®ccfng the audit, we t-;ave taken lnto account the pro•lisions of the Act, the 
accounting and aud1t1ng standards and matters wtifch are reqlllred to be included. In the .audn 
report under the provisM>n.s or the Act and U1P autes- made thee'e'un@r. 

We condoned our a\j(fft 1n accordance with the Standards on .o\LldJtlng specrfi'ed under Sect.fop 
143110/ of the Act- ThO<e Standard< requtro that we comply with ~thlc&l rcqulromcnts and pton ano 
perform the aUdit to obtain reasonable assurance about whether the consolidated Ind AS ffnanc.ial 
statc-ments are rr~e from material misstat~me-nt. 
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consolidated Ind AS ffnanclal statements. whether due to fraud or error. In making those risk 
assessments. the audlto: considers internal financial control relevant to the Holding Company's 
preparation of the con$0lidated Ind AS flnand&l statement$ that e;f\'e a true and fail view in order 
to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of accO<Jntlns policies used and the reasonableness ol the 
accounting e-stlmates made by the Hotding Company's Board of Directors, as well as eva(llating the 
overall presentation of the consolldated Ind AS flnanclal statements. 

We are also responsible to conclude on the approp.rlatet'less of management's u.se of the golni 
conc~rn basis of accoundng and oased on the audit evfdeoce obtained, Whether a material 
uncertainty exists related to events or conditions that may ~st a Slgnlfkant doubt on the ablllty of 
the Group to continue as a going concern. If we condude that a material uncertainty exists, we are 
required to dcaw attention 1n the aucfitot's report to the related disclosures in the Consolldated Ind 
AS financial statements or, if such disclosures are inadequate. to modify the opinion. OUr 
conclusions are based on the audit evfdence obtained up to the date of l.he auditor's report. 
However. future events or conditions may cause the Group to cease to continue as a going coocem. 

We beUeve tflat ti"~ audit evidence obtained by us and the audit evfdence obtained by the ottie< 
auditors ,n terms or lhelr repons referred to in the Other Matters paragraph below. is sufficient 
and appropriate to ptovk.$e a btisb. for our audit optnlon on the consolidated Ind AS financial 
statements. 

Opfnion 

In our opinion and to the best of O<Jr Information and according to th• explanations glv•n to us and 
based on the consideratioll of reports of other auditors on separate financial statements and on the 
othet Hnancfat lnfotmatk>n of the subsidiaries, the afore-said consolidated Ind AS financial 
statementS give the tnformation requited by the Act 1n the man.ner SO requited and swe a true an.d 
fair view 10 contormtty Wlth ttie accounung prfnC1ples generally acc;ep1ecf In ln<fla 1nctucrtc·1g tne Ind 
AS, of the consolidated state of affairs of the Group as at )1nMa.rcll. 2018j its consolidated profit 
Cfn<:luding consolidated other comprehensive tncome) , consolkiated cash flows and consolidated 
changes In equity for the year en<!ed on that date. 

Mat~rial Uncertainty Related to Going Concern 

(•) we draw attentlOn to the 'Material Uncertainty Related to Golna Concem· parairaph in tlle 
audit report on the financial statements of Utkal Coal l td., a subsidiary of the Holding 
Company, lss<~ by us vtde our report dated 20" May, 2018 and reproduc•d as horeund"er: 

"W• draw atten~on to No1e No. 25 In the f!nanclal statements wl\k:h Indicates that due to 
the events or condftfons as mentioned tn the said Note. material uncertainty exists that 
may cast significant doubt on the Company's abflfty to continue as a going concern''. 

(b) We draw attention to th<> following Emp~sls of Matte<"S In the audit report on tlle financial 
statements of Utkal Power Ltd., a sobsidfary of the Holding Company1 Issued by an 
lm!epend•nl firm of Chart.,,.ed Accountants vi<!<> Its report dated 27'> Aplil, 2018 and 
re-produced by us as herevnder : 

" Sfnc.e tnceptlon of the company, ft has not started its opetatlon. During the year the 
savernment refunded the se<urlty deposit t0 the company wti!Ch was deposited •artier f0< 
its power project. Al present the company has no other projects to run but the continuity 
of the company dep<>nds on the fftlanclal assistance by Its holding company". 

{c) Wt? draw attention to the following Emphasis of N1atters ln the audit report on the financial 
statements of Utkal Green Energy Ltd •• a subs"idlary of the Ho!ding Company, issued by an 
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lndepende>nt flrm of Chartered Accountants vidc- its report dated 27V' April. 2018 and 
reproduced by us as hc<eundc< : 

.. The company since lnceprSon has not su,n:ed Its operation. We draw attention to Note 
No.09 to the itandatone Ind AS financial statement, where it has been described the 
continuity and golng concern of the business. In our op1n1on the continuity of this compillly 
comptetcty depends on t~ financial assistarce by its holding company ". 

Our opinion fs not modlffed fn resc>eet of these matters. 

Emphasis o f Matters 

(a) We draw attention to »ote II<>. 38 to the consolidated Ind PS financial statements relating 
to tile Hot<11n2 Company'$ equity invMtmen1 amounting to Rs. 53.13 crore In lndmet Mining 
Pte Ltd (1ndmet'), a wholly-owned sub$idiary Incorporated In Sll\gapore whld'I, in tum, hll$ 
Investment In its Indonesian $Ubsldlary PT SUmber Rahayu lndah ('PT SUmller'), The Holding 
Company's catryfng value of ln~unent In lndmet ts substanllaUy dependent on the latte<·s 
carrying, valve of ln'vestment in PT Svm>er and the Holding Company has initiated 
arbitration proceedings for protecting its sa).:I investment. 
The auditors of lndmet, an lndepe<>dent firm of Public Accountant$ and Chrn•red 
Accountants, have also emphasised the matter in their audit report on the financial 
statements of lndmet for the financial year ~017· 18, dated 30~ Aprfl, 2018. 

(b> We draw attention to Note No. 40 to the consolfdated Ind AS financial statements. retating 
to lhe Holding Company's exposure In Utkal Coal Ltd., a subsidiary. The maner has arisen 
out of tile canceUadon of allotment of the <oal block being h.etd by the stibsfdiary vide the 
Hon'ble Supreme Court of India's order doted 24" SePt•mber, 2014 and the sub$equent 
events in coonect1on therewith. 
W., as independent au<lltors of t~e subsldiaiy, ha•e •l$o emphasised the matter In ""'audit 
repon on the financial statements or the subsidiary for the financial year 2017·18, dated 
20"' May, 2018. 

OUr opinion is not modified tn t«?$pec::t of these matttrs. 

Other Mat ters 

Vie did not audit the Ind AS ffnanc1at statements of stx subsidiaries, whose Ind AS finanoa1 
state-mcnlS f't'flKt total assets of Rs. 107.80 crorcs as at 31'' March. 2018, total reven~ of Rs. 
3.05 crores and net cash outflows amountfng to Rs. J.54 <rores for the year ended on that date, as 
consldeced fn the consotrdated Ind AS financiat statemenl s. These Ind A5 financial statements have 
been audited by other ou<lltors whose reports ha.., been fumi$hed to U$ by tile Manasement of the 
Hnlrling Cnmp;:iny and our opinion nn thP r ono;oUd;t!Prl Ind AS fiMnc:ial c; tatemPnrc;, in so far ;t'I; Ir 
relates ~o the amounts and disclosures lnduded In respect of these subsidiaries and our repon fn 
terffi$ of sub·$<ctlon (3) of Section 143 of the Act, In so rar 0$ It relates to tile aforMaid 
subsfcflaries, is based solely on the rcportS or the other auditors. 

lWo of these subs1dtar&es are located outside India whose financial statements have beefl prepared 
tn accordance with the accounting principles generally accepted in their respective countrkts and 
which haYe been au<lited by other auditors under generally accepted auditlns standards applicable 
In their respcctfve countrle-s (refer Note No. 42 to che consolidated Ind AS financial statements). 
The Holding Company's mana~ment has convette<i the financial statements of such subskttaries 
located outside lndla to Ind AS financial statements (i.e from accounting princlplM eenerally 
accepted In their respective countries to accountilg principles generally accepted in India and 
relevanl fo r preparation of the afore$01d consolidattd Ind AS financial statements). Our opinion, II\ 
so far as it relates to tlie balance~ and affairs of such subsidlaries located outsfde India, ts. based on 
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the repons of other audltors and the conversion adjustments prepared by the management of lhe 
Holding Company. 
The financial statements of one of these S<Jllsldlarles. located In India, hav.? been prepared In 
accordance with Ole Accounting Standards (lnd!an GAAP) [as It is a Non Banking Financial Company 
and Ind AS is not yet applicable to it] and whkh have been audited by other auditors. Such Indian 
GA.AP financiats have been restated fnto ind AS financials by the Hotdlng Company's management, 

for the purposes of consolidation (refer Note No. 42 to the consolidated tnd AS financial 
statements). Our opln1on, in so far as it relates to the balances and affairs of such 54Jbsld1ary 
located In India, is based on the report ol otller auditors and the conv.?r$i0J1 adjustments prepared 
by the management oi the Holding Company. 

Our opinion on the Conwlidated Ind AS Financial Statements and our report °" the Other legal and 
Regulatory Requirements below is not modified in respect of the above ma[ters with respect to our 
rehance on the work done by and the reports of the other auaitors and the conversion adjustments 
prepared by the management of the Hotding Compary. 

Report on Other Legal and Resulatory Requirements 

As required by Section l43(3) of the Act, we report, to the extent applicable, that: 

a. We hav.? l<>Ught and obtained all the lnfotmat!OJ1 and explanat!on$ which to the best of our 
knowtedge and belief were necessary for the purposes or our audit of the aforesaid 
consolidated Ind AS financial statements; 

b. In our opinfon, proper boo:ks of account as required by law relating to preparation o( the 
aJoresakl consolidated Ind AS financial sutements have been kept so far as it appears 
from our examination of those b00k$ and ttie teports of the other auditors; 

c. The Consolidated Balance Sheet, the Consolfdated Statement of Profit and loss, the 
Consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity 
dealt with by this Report are in agreement with the rete ... ant books of account mafntaineo 
for the purpose of preparation of the consol.idated Ind AS financial statements; 

d. In our opinion, the aforesaid conwlldated 1no AS llnanclal statements comply with the 
Indian Accounting Standards specified under Section 133 or the Act, read with Rule 7 of 
the Companies (AccoUllts) Rules, 2014; 

e. The matters described In the 'Material Uncertainty Related to Going Concern' and 
'Emphasis of Matters' paragraphs above, h our opinion, may have an adverse effect on 
the functioning of the Group; 

f. On the basis of the written representations received from the directors of the Hotdfng 
Company as on 31• March, 2018 taken on record by Ole Board ol Directors of Ole Kolding 
Company and the reports of the statutory auditors of Its subsidiary companies 
Incorporated In lncffa, none or the directors of the Group companies Incorporated fn lnd!a 
is disqualified as on 31 u March, 2018 fron being appointed as a director in terms of 
Section 164 (2) of the Act; 

g. With respect to the adequacy of the Internal financial conuols over financial reporting of 
the Group and the operating effectiveness of such controls, we give out separate Report 
In the "Annexure ... 
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h. With respect to the other matters to be included 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 Information and according to the explanations gl,en to us: 

(!) The consolidated Ind AS financial statements disclose the Impact of pending lft fgatfons 
on the consolidated financial position of the Group - Refer Note Nos. 37 ,38,«l,43,44,45, 
and 46 to me consolfdate<i Ind AS financfai statements; 

(ii) Provision has been made In the consolldated Ind AS financial statements, as required 
under the appl!cable law or accoonting standards. for material foreseeable losses, if any. 
on long- term contracts includfng derivative contracts. 

(iii) There has been no delay in transferring amounts, requlred to be transferred, to the 
Investor Educatfon and Protection Fund by the Holding Company and i ts subsidiary 
companies incorporated In India. 

For Haribhaktf & Co. LLP 
Chartered Accountants 
!CAI Firm Registration No.1035 

A(L -~~ 
Anand Kumar Jhunjhunwala 
Partner 
Membership No. 056613 

8hubaneswar 
21 ~ M.ay, 2018 

' 
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ANNEXURE TO THE INDEPENDENT AUDITOR'S REPORT 

[Referred to in paragraph (g> under 'Report on Other l egal and Regulatory Requirements' 
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 Financial Controls over Ffnanc1aJ Reportlns under Clause (I) of Sub~ 
section 3 of Section 143 o f the Companies Act, 201 3 ("the Act") 

In conjunction with our audit of the consolf<!ated lno AS finanelal statements of tile Holding 
Company as of and for the year ended J1t.1: March, 2018, we have audited the internal financial 
controts over financiat reporting of tlie Group. In respect o( companies incorporated in India, as of 
tllat date. 

Management's Responsibility tor Internal Financial Controls 

The respective soard of Directors of the entitles or the Group whf<h are compantes lncotpOrated tn 
lndta, ate respons:fl>te for estabUshlng and maintaining tnternal financial controls based on the 
tntemal control over financial reporting criteria established by the Holding Company, considering 
the essential components of Internal controt stated in the Guidance Note on Audit of Internal 
Flnanc:tol Controls Over Fln•nclal R•portlng (the "Guidance Note") Issued by the Institute of 
Cha.n.ered Accountants of tndfa ("iCAJ"). These responsibHtttes include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for 
ensuring tile orderly •nd efficient conduct of business. including •dher"'1ce to the respective 
company's policies, the safegua.rding of assets. the prevention and detection of frauds and errors, 
the accuracy and compteteness of the accounting records and the timely prepatatioo of rellabte 
financial lnform.tfon, as required under the ACt. 

Auditor's Responsibility 

Our responslblUty Is to express an opinion on the Holding Company's lnternol financial controls over 
ffnanciat reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing specified under Section 143(10} of the Aet. to the extent 
applic11bl~ to 11n audit of fntiem3I rrn.&ncl.!l COl"ltrol~. both ls.sUIM by the ICAI. Those Standards and 
the Guidance Note require that we comply wtth ethical requirements and plan and perform lhe 
audit to obtain reasonable ass.urance a.fx>ut whether adequate intemat financial controls over 
ftnancial reporting were established and maintained and If such conttols operated effectively rn all 
mate-rial respects. 

Our •udlt involves perfomung procedures to obtain audit evidence about the adeQua<y of the 
Internal ftnandal controls system over iina11Cial reporting •nd tlleir operating effectiveness. Our 
audit of internal financial controls over financ~l reporting included cbtaining an understanding of 
internal financial controls over financial reponing, assessing the risk that a material weakness 
exists and test1ng and ev•luatlng the design and operating effectiveness of lntemal control based 
oo the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material miistatemenl o( the financial statements, whether due to fraud 
oterror. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors In terms of their reports referred to In the Other Matters paragraph below, ts sufficl"'1t 
and appropriate to provide a basis for our audft oplnk>n on the Holdfng Company's incernal financfat 
controls system over financial reporting. 

Meantng of Internal ffnancfal Controls Over ffnancfat Reporting 

A compat1Y'S internal financial control over finat1cial reporting is a process de<Signed to provide 
reasollable •ssurance ret!arding the reliability or finonclal rei>o<tlng and the prei>aration or financial 
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statements for external purpo~ In accordance with gen.,rally accepted accounting prlnclpli;s. A 
company's Internal financial control over financial reporting Includes those poticles and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the ttansactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements 
in accord(lnce with generally accepted accounting principles, and that receipts and expenditures of 
the company are being made only In accordance with autMrisations 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 a material 
effect on the financial statements. 

Inherent l imitations of lntemal Ffnancial Controls Over Financial Reporting 

Because of the Inherent !Imitations of Internal financial controls over financial reporting, inclucllng 
the possibil1ty 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 financia1 controls over financial reporting may bec-ame inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, in respect of companies incorporated in India, has, in alt 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 reponing criteria established by the Holding Company, 
considering the i;ssentlal components of lntemal control stated in the Guidance Note issued by the 
ICAI. 

Other Matters 

Our aforesaid report under Section 143(3)(1) of the Act on the adequacy and operating effectiveness 
of the lntemal ffnanclal controls over financial reporting, In so far as It relates to four subsidiaries 
of the Holding Company which are companjes fncorporated ln india1 is based on the corresponding 
reports of the auditors or such companies Incorporated in India. 

For Haribhakli & Co. Ll.P 
Chartered Accountants 
ICAI Firm Registration N0~~8 

+A~n~ ~~~a ~~Tl 8 C. 

Partners~· Membership No. 056613 ;;,:: ~ 
* KOLKATA * 

Bhubaneswar ~ '-._ 'f. 
21~May, 2018 "Z.~A~ 
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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·· ... 
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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 
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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.()4 
4.16 

1960.11 

10,799.96 
(8,948.99) 

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>< '91allng to above 

Total Other Comprehensive Income net off tax 

Total Other Comprehensive lni:ome 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 

(156.93) 

(166.93) 

!156.93) 

(0.15) 

For G PANDA & co For and on behalf of the Soard of DlrectotS 
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 '8 at fit-April, 2017 2016-17 2017-18 As at 31st Nilireh, 2017 Asai 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..,.us 

Surplusl{deflclt) In 
Tota II General Reserve the Statement of 

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 

Arm'sRegistratlonNo303t~,E- ·--....;.:. ~~ ,-
~ . . '. .,.,'(.,_ 

(P KMoha~ .)_;-.:) ~- • • /J 
Partner ';:::; Asal Secretary DirectOt" 
Membership NO. 56058 : ' 

=---~~w--
Director 

Place: Bhubaneswar 
Date: "2.IJ4J2o 11'" 

0 
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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 paid 

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 Flow 'notified by the Central Government 

2. Cash & Cash equivalents are represented by: 
- In Current Accounts 
- In Fixed Deposit 

26.74 39.04 

26.74 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 For and on behalf of the Board of Directors 

Chartered Acc~untants 
Flrm'S Reglst""lon No 303123E 

• .# "'' ~°) '. ,.. 
,'(;'i'"'· .. ·' {, 

~iy "''.;'" ' AJJ~'.'f;.' .. 
(PK Mohaptra) '' - . ~./ , 
Partner ' ' 

'~ <''..~~"" 
Director Director 

Membership No. 56058 -; 
Place: e,,h c..J:,on~ 

""'" '.).I I" I ...,, 1¢ 
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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~~~~f' 
Oelhi:Plot No 11- iFF). RPS Colony, MB Road Khanpur, Near Kanpur. OTC Depo. New Delll1-110062 New Delh• India 91+981894588 sbcade " in 



140

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'\...,_ 
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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-Current Assets 

Investment in subsidiary company 
Deferred Tax Assets 

Curren t Assets 
Financial Assets 

-Loans 
-Cash and Cash Equivalents 

Other Currem Assets 
Current Tax Assets (net) 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 
Other Equity 

LIABILITIES 
Current Liabilities 

Fina.ncial Liabilities 
-Trade payable 

Other Current L1ab1lities 
Provisions 

Notes to Financial Statements 

B. PANDA AND COMPANY PRIVATE LrMITEO 

Balance Sheet as at 31st March, 2018 

Note No. 

3 
4 

5 
6 
7 

Tota l Assets 

8 

9 
10 

Total Equ ity and Liabilities 

I to21 

The notes referred to above form an integral pan of the Balance Sheet 
This is the Balance Sheet referred ID .in our report of even date. 

Asar 
31st March, 2018 

242,559.75 
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, 
As at 

31st March, 2017 

242.559.75 
47.47 

12.50 
1,811.58 
2,945.26 
2,772.50 

250,14?.06 

194.90 
158,222.05 

1,358.20 
90.332.91 

4 1.00 
250,149.06 

ForSOURJYA & BISWAJJT 
Chanered Accountants 
ICAJ Firm Registration No.322779E 

~ 

For and on beba lf of the Board ofDirecto~r 
() 'I 

,,- ~· \ 

Partner 
Membership No- 306268 

Place: Bhubaneswar 
Date : 18th July, 2018 

Director Direrlor 
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R. r ANOA A 'D COMPANY PRIVATE LIMITED 

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 Tu 

Tax Expense : 
- Current Tax 
- Deferred Tax 
- Previous year tax adjustment 
Profit After Tax 

Other Comprehensive Income 
ltems that will not be reclassified to profit or loss 

- Remeasurement gains/(~ on·dcfmcdA:nefit plans 
- Income Tax 

Total Comprehensh•e Income for the year 
[comprising profit/(loss) and other comprehensive income for the year] 

Earn ings per Equity Share (Basic and Diluted) (in Rs.) 
(Par Value Rs. I 00/- per Equity Share) 

Notes to Financial Statements 

Note No. 

II 

12 
13 

14 

15 

I to 21 
The notes referred lo above fonn an integral part of the Statement of Profit and Loss. 
This is lhe Stal~ment of Profit and Loss rctcrrcd to in our report of even date. 

For SOURJYA & ntSWA.JIT 
Chartered Accountants 
ICAI Fim1 Registration No.322779E 

~~~e~i.~c.-·a~~~~~-
ranner 
Membersh ip No- 306268 

Place: Bhubaneswar 
Date : 18th July, 2018 

Year ended 
31st March. 2018 

139,343.51 

139.343.51 

410.31 
14.20 

2,833.03 
179.87 

3,437.41 

135,906.10 

(499.66) 

136.405.76 

136,405.76 

69.987.56 

(Rs in Thousands. 
Year ended 

31st March, 2017 

139,211.21 

139,21 J.21 

24857 
4,385.25 

34.04 
708.26 
498.67 

5 874.79 

133,336.42 

3.64 
31.79 

133.300.99 

133,300.99 

68,394.S6 
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B. PANDA AND COM PANY PRIVATF. L IMITEO 

Statement of Changes in Equity for the period ended 31st March, 201.8 

A. Equity Share Capital 
(Rs in Thousands.) 

Balance at the beginning Changes in equity share capital during the year Balance at the end 

As nt As at 2016-17 2017-18 
1st April, 2016 1st April, 2017 

194.90 194.90 -

B. Other Equity 

'Part iculars 

Balance as at 1st Apri l, 2016 
Profit for the year 
Other comprehensive income (net of tax) 
Share of Dividend received from BPDPL. BRJ>L and UREPL 
Demerger adjustments 
Balance as at 3 lst March, 2017 
Profit for ihe 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 of Changes in E~u[ty referred lo in our report of even date. 

For SOURJYA & BTSWAJIT 
Chartered Accountants 

As at As at 
31st March, 2017 31st March, 2018 

- 194.90 194.90 

(Rs in Thousands.) 
Reserves and Surplus 

Retained Earnings Total 

(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 Board of Directo1·s 

ICAI Fim1 Registration No.322779E 

~~~cr-a~~~r~-J~-=-~ ~/8 
Partner 
Membership No- 306268 

Place: Bhubaneswar 
Dote: 18th July, 2018 

Director Director 



149

B. PANDA AND COMPANY PRIVATE LIMITED 
Cash Flow Statement for the yur ended 31st March, 2018 

A. Cash Flow from Operating Activities 
Profit I (Loss) Before Tax 
Adjustments for: 

Depreciation 
Finance Cost 
Profit on sale I disposal of fixed assets 

Operating Profit before Working Capital Changes 
AdjusunenlS for : 

Other Current Assets and receivables 
Trade payables and other liabilities 

Cash Generated from Operations 
Adjustment on account of inter company movement on dcmerger 
Direct Taxes Paid 

Net Oish (used in) f generated from Operating Activities 

R. Cash Flow from Investing Activities 
Sale I ( Purchase) of Investments (net) 
Sale offixed Assets 

'et Cash (used In) f generated from Investing Activities 

C. Cash Flow from Financing Activities 
Dividend received I (paid) including dividend distribution lax 

Interest and Financing charges paid 
Net Cash (u~d in) f generated from Financing Activities 

et increase I (dccre~.ila Cash and Cash Equi\"llcnts (A+B+C) 

Cash and Cuh Equivalents at the beginning or the year 
Cash and Ca.sh Equivalents al the end of the year (rerer Nole No. 6) 

Year ended 
31st Much, 2018 

135,906.lO 

14.20 

135,920.JO 

2,834.88 
(91,649.99) 
47,105.19 

47,IOS.19 

( 48, 725.00) 
(14.20) 

(48,739.20) 

(1,634.01) 
1,811.57 

177.56 

Notes: 
I. Cash and Cash Equivalents al the end of the year comprises of : 

Cash on hand 
Balance with Banks. 
• In Current Accounts 

Total 

5.37 

172.19 

177.56 

(Rs in Thousands.) 
Yurended 

31st March, 2017 

133,336.42 

34.04 
4,385.25 

(13.47) 
137,742.24 

16,574.20 
50,158.74 

204,475. 17 

(3 1.79) 

204,443.38 

(231,000.00) 
101.22 

(230,898. 78) 

32,652.22 
{4,385.25) 
28,266.97 

l,8Jl.S7 

1,811.57 

4.27 

1,807.31 

1,81 1.58 

2. The above Cash flow Stalcrnenl has been prepared under the Indi rect Method as set out in Indian Accounting Standard 7 "Stutcmcnt of Cash 
Flows". 

3. PreVJous year's figures ha\-e been rearranged/regrouped to conform to the classification of the current year, wherever considered necessary. 

This is the Cash Flow Statement referred to in our rcpor1 of even date. 

For SOURJYA & BlSWAJIT 
Chancred Accountants 
ICAI Firm Registration No.322779E 

Place: Bhubancswar 
Date : 18th July, 2018 

For and on behalf or the Board or l)i rcetors 

l?~ 
Director 
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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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