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'BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,\\

: °  BENCH, AT AHMEDABAD

C A (CAA) NO. 61 of 2021

In the matter of the Companies Act, 2013;
AND

'In the matter of Sections 230 to 232 and other

applicable provisions of the Companies Act, 2013;
AND

In the matter of Scheme of Amalgamation of

Darshak Finstock Private Limited with Madhu
Silica Private Limited. |
MADHU SILICA PRIVATE LIMITED

(CIN: U24299GJ1987 PTC010073)

a company incorporated under the Companies Act, 1956,
and having its registered office at Plot No. 147,

GIDC Estate, Village Vartej, Dist. Bhavnagar 364060

in the state of Gujarat.......... Applicant Transferee Company

AFFIDAVIT VERIFYING THE CHAIRMAN’S REPORT
1, Umesh Ved; Hindu, adult, residing at Ahrﬁedabad, .solemnly affirm as
follows:
That vide order dated 23rd August 2021, 1 was appointed by the National
Company Law Tribunal at Ahmedabad to act as the Chairman of the meetings
of the Equity Shareholders and Unsecured Credltors of the Applicant
Transferce Compaﬁy. The said meetings of the Equity Shareholders and
Unsecured Creditbrs of the Applicant Transferee Company were duly held on
Friday, 12 November 2021 respectively at 11.00 a.m. and 3.00 p.m. though
Video Conferencing. The report sﬁbmitted he_rewith for proceedings of the said
meetingslof the Applicant Transferee Company are true to my knowledge,
information and belief and I believe the same to be true.

Solemnly afflrmed at Ahmedabad on 26th day of November, 2021
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH AT AHMEDABAD _

C A (CAA) NO. 61 of 2021
In the matter of the Companies Act, 2013;
AND |
In the matter of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013;
AND
In the matter of Scheme of Amalgamation of
Darshak Finstock Private Limited with Madhu
Silica Private Limited.

~ MADHU SILICA PRIVATE LIMITED

(CIN: U24299GJ1987PTCO 10073}

a company incorporated under the Companies Act, 1956,
and having its registered office at Plot No. 147,

GIDC Estate, Village Vartej, Dist. Bhavnagar 364060 .

in the state of Gujarat.......... Applicant Transferee Company

REPORT BY CHAIRMAN

1, Umesh Ved, appointed by the National Company Law Tribunal (“NCLT”) at
Ahmedabad vide order dated 23 August 2021, to act as the Chairman for
the separate meetings of the Equity Shareholders and Unsecured Creditors of
the Applicant Transferee Company, summoned by notice dated 29th
September, 2021 served upon them and vide advertisement dated 10t
October 2021 pﬁblished in Times of India (Ahmedabad Edition.) and Sandesh
(Bhavnagar Edition) and convened on Friday, 12t November 2021
respectively at 11.00 a.m. and 3.00 p.m. through Video Conferencing, do |
hereby report to thié Hon’ble NCLT as follows:

1. MEETING OF THE EQUITY SHAREHOLDERS

1.1 As per the aforesaid order, the meeting of the Equity Shareholders of
Madhu Silica Private Limited, the Applicant Transferee Company was
held on Friday, 12t November 2021 at 11.00 a.m., through Video
Conferencing, for the purpose of considering the amalgamation
embodied in the Scheme and I presided over the said meeting,

1.2 Under the aforesaid order the quorum fixed for the meeting was 5 (Five)

persons. The meeting of the Equity Sharcholders was attended by 7



1.3

(Seven) Equity Shareholders representing an aggregate value of Rs.
8,63,14,400/- (Rupees Eight Crores Sixty Three Lakh Fourteen -
Thousand Four Hundred only) being the value of 93.98% Equity Shares
held by them, as on 15% September 2021, being the cut-off date. This
amounted to 58.33% in number and 93.98% in value as compared to the
total number of Equity shareholders as 12 and the total value of Equity
Share Capital of the Company of Rs. 9,18,34,400/- (Rupees Nine Crores
Eighteen Lakhs Thirty Four Thousand Four Hundred only).

By consent of the Equity Shareholders attending the said meeting, notice
cdnvening the meeting of the Equity Shareholders, as stated above,
together with a copy of the Scheme, copy of the Explanatory Statement
under sections 230 to 232 of the Companies Act, 2013 read With‘ section
102 of the Companies Act, 2013 and the annexures to the said
Explanatory Statement were taken as read. I explained in brief the
salient featureé of the Scheme. Thereafter, I invited discussions on the “
Scheme. After due deliberations, the question submitted to the meeting
was whether the Equity Shareholders of the Applicant Transferee
Company approved the arrangement embodied in the Schemé. The

question was submitted in the form of a resolution moved, reading as

. under:

"RESOLVED THAT pursuant to the directions of Hon’ble National
Company Law Tribunal, Ahmedabad Bench (hereinafter referred to as
‘the Tribunal’) for convening the meeting of Equity Shareholders of
Madhu Silica Private Limited, the Transferee Conipany, vide its Order
dated 234 August 2021, and pursuant to the provision of Sections 230
to 232 and other applicable provisions of the Companies Act, 2013 and
Rules made thereunder (including any statutory modification(s} or re-
enactment thereof for the time being in force), and enabling provisions
in the Memorandum and Articles of Association of the Compdny'and
subject to compliance with other applicable laws/regulations/ rules and
the sanction of the National Company Law Tribunal, Ahmedabad bench
(‘NCLT” or “Iribunal”) and/ or such other competent authority, as may
be applicable, 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
mereinaﬁer 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 personfs} which the Board may

W



nominate to exercise its powers including the powers conferred by this "
resolution), the arrangement embodied in the Scheme of Amalgamation
of Darshak Finstock Private Limited, the Transfei’or Company with
Madhu Silica Private Limited, the Transferee Company and their
respective Shareholders and creditors ("Scheme"), and for matters
consequential, supplemental and / or otherwise integrally connected
therewith as per the terms and conditioﬁs mentioned in the Scheme,
be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized
to do all such acts, deeds, matters and things, as it may, in its
absolute discretion deem requisite, desirable, appropriate or
necessary to give effect to this resolution and effectively implement
the arrangement embodied in the Scheme and to accept such
modifications, amendments, limitations and/or conditions, if any,
which may be required and/or imposed by the Tribunal while
sanctioning the arrangement embodied in the Scheme or by any
authorities under law, or as may be required for the purpose of
resolving any doubts or difficulties that may arise in giving effect to

the Scheme, as the Board may deem fit and proper.”

The said resolution on the Scheme of Amalgamation was put to vote.
The procedure for e voting was explained to them and the Equity
Shareholders were requested to cast their votes. Mr. Sharvil B. Suthar,
practicing Company secretary, who was appointed as the scrutinizer by
the Hon’ble Tribunal abted as the scrutinizer to conduct the process. of

voting of the meeting.

1.4 By the said Order of the Hon'’ble Tribunal, the Applicant Transferee
Company was required to provide remote e-voting fac_illity and e voting at
the time of the meeting to its Equity Shareholders in respect of the
resolution for approving the arrangement embodied in the proposed
Scheme of Amalgamation. Necessary instructions for such facilities were
set out in the notice dated 29t September 2021 and also in the notice _
published in the aforesaid newspapers for the said meetinglof the Equity
Shareholders. The Scrutinizer then submitted to me his report of the
voting conducted by remote e-voting as well as e voting é.t the said

meeting as under:



Remote E Voling by Equity Shareholders

i,

1il.

iv,

Remote e voting facility was used by 12 (Twelve) Equity Shareholdersl
representing an aggregate value of Rs. 9,18,34,400/- {Rupees Nine
Crores Eighteen Lakhs Thirty Four Thousand Four Hundred only}. |
Out of the above, 8 (Eight} Equity Shareholders representing an
aggregate value of Rs. 8,99,14,400/- (Rupees Eighf Crore Ninety Nine
Lakh Fourteen Thousand Four Hundred only) voted in favour of the
Resé)lution.

Whereas 4 (Four} Equity Shareholders representing an aggregate value
of Rs. 19,20,000/- {(Rupees Nineteen Lakh Twenty Thousand only)
voted against the Resohution.

There were no invalid votes.

E- Voting at the time of the meeting:

Since the voting rights were exercised by all the Equity Shareholders
of the company through Remote e voting, no votes were cast at the

time of the meeting.

Hence, the resolution was passed by requisite majority of 66.7% in
numbers and 97.91% in value, by the Equity Shareholders casting

valid votes using remote e-voting /at time of meeting.

Hereto annexed and marked as Annexure ‘A’ is the consolidated
scrutinizer’s report dated 26t November, 2021 providing the details of .

remote e-voting and venue voting along with the list of Equity

Shareholders {along with their addresses) who voted in favour of the

resolution, as well as against the resolution at the meeting.

2. MEETING OF UNSECURED CREDITORS

2.1

2.2

As per the aforesaid order, the meeting of the Unsecured Creditors of
Madhu Silica Private Limited, the Applicant Transferee Company was
held on Friday, 12% November 2021 at 3.00 p.m., through Video
Conferencing, for the purpose of considering the amalgamation
embodied in the Scheme and I presided over the said meeting. |

Under the aforesaid order the quorum fixed for the meeting was 15

(Fifteen) persons. The meeting of the Unsecured Creditors was

~attended by 22 {Twenty Two) Unsecured Creditbrs representing an
aggregate value of debt of Rs. 6,36,39,018/- (Rupees Six Crores Thirty

o~



2.3

Six Lakh Thirty Nine Thousand Eighteen only) (based on the figures
mentioned in the books of accounts of the Applicant Transferor
Company as on 15t September, 2021). This amounted to 5.64 % in
number and 16.76 % in value as compared to the total mimber of
- Unsecured Creditors as 390 and the total value of Unsecured Debt of
the Company of Rs. 37,96,53,679/- (Rupees Thirty Seven Crores
Ninety Six Lakh Fifty Three Thousand Six Hundred and Seventy Nine
only) as on 15t September, 2021.
By consent of the Unsecured Creditors attending the said meeting,
notice convening the meeting, the Scheme, the Explanatory Statement .
and the annexures thereto were taken as read. 1 invited discussions
on the Scheme. After due deliberation, the question whether the
Unsecured Creditors of Applicant Company appfoved the
Amalgamation embodied in the Scheme was submitted in the form of
a resolution as under and the same was put to vote:
“RESOLVED THAT pursuant to the directions of Hon’ble National
Company Law Tribunal, -Ahmedabad Bench (hereinafter referred to as
the ‘Tribunal’) for convening the meeting of Unsecured Creditors of
Madhu Silica Private Limited (‘Transferee Company’), vide its Order’s
dated 23 August 2021, the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (including any
statutory modification(s) or re-enactment(s) thereof for the time being in
force), read with the Companies (Compromises, Arrangements and
Amalgamations}) Rules, 2016, the Memorandum and Articles of
Association of the Company and subject to the approval of the Tribunal
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
the Tribunal or by any regulatory or other authorities, while granting
such consents, approvals and permissions, which may be agreed upon
by the Board of Directors of the Company (hereinafter referred to as the
‘Board’), the arrangement embodied in the proposed .Scheme of
Amalgamation of Darshak Finstock Private Limited, the ‘Transferor
Company’ with Madhu Silica Private Limited, the Transferee Company
and t.heir respective shareholders and creditors (‘Scheme’) placed before
this meeting, 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

s



2.4

1.

i1.

ii.

iv.

discretion deem requisite, desirable, appropriate or necessary to give
effect to this resolution and effectively implement the arrangement
embodied in the Scheme and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be required and/or
imposed by the Tribunal while sanctioning the arrangement embodied
in the Scheme or by any authorities under law, or as may be required
for the purpose of resolving any doubts or difficulties that may arise in
giving effect to the Scheme, as the Board may deem fit and proper.”

The said resolution on the Scheme of Amalgamétion was put to vote.
The procedure for e voting was explained to them and the Unsecured
Creditors were requested to cast their votes. Mr. Sharvil Suthar,
practicing Company secretary, who was appointed as the scrutinizer by
the Hon’ble Tribunal acted as the scrutinizer to conduct the process of

voting of the méet’mg.

By the said Order of the Hon’ble Tribunal, the Applicant Transferee
Company was required to provide remote e-voting facility and e voting at
the time of the meeting to its Unsecured Creditors in respect of the
resolution for approving the Amalgamation embodied in the proposed
Scheme of Amalgamation. Necessary instructions for such facilities were
set out in the notice dated 29% September 2021 aﬁd also in the notice
published in the aforesaid newspapers for the said meeting of the
Unsecured Creditors. The Scrutinizer then submitted to me his report of
the voting conducted by remote e-voting as well as e voting at the said
meeting as under: _

Remote E Voting by Unsecured Creditors
Remote e voting facility was used by 69 (Sixty Nine) Unsecured
Creditors representing an aggregate value of debt at Rs.
18,93,13,948/- (Rupees Eighteen Crores Ninety Three lakhs thirteen
thousand Nine hundred forty eight only).
All the votes cast by Unsecured Creditors were found in favour of the
Resolution. |
3 (Three) votes were counted as invalid as board resolution authorising
any person to represent not provided.
Hence, valid votes cast by 66 (Sixty Six) Unsecured Creditors
representing an aggregate value of debt at Rs. 17,15,37,756/- were

taken into consideration.

>



E- Voting at the time of the meeting:

i.  Outof the 22 Unsecured Creditors attending the meeting, only 4 (Four)
Unsecured Creditors having the total value of debt at Rs.
2,92,33,534/- were entitled to cast their votes as all the others had
already exercised their voting right through remote e voting.

ii. All the four votes were fbund to be valid and in favour of the

Resolution,

Cumulative Result of Voting

i. Totally 73 (Seventy Three) Unsecured Creditors representing the
aggregate value of debt at Rs. 21,85,47,482/- exercised their voting
rights. This amounted to 52.88 % of the total value of debt of the
Company as on 15% September 2021.

ii. All the votes were cast in favour of the Resolution.

iii. 3 (Three) votes were counted as invalid representing the aggregate
value of debt of Rs. 1,77,76,192/- .

iv. Hence, Valid votes cast by 70 Unsecured Creditors representing the

aggregate value of Rs. 20,07,71,290/ - were taken into consideration.

Hence, the resolution approving the proposed Scheme of Amalgamation
was passed unanimously i.e. 100 % in number and 100 % in value, by the
Unsecured Creditors casting valid votes using remote e-voting /e voting at

time of meeting.

2.5 Hereto annexed and marked as Annexure ‘B’ is the scrutinizer’s report
dated 26th November, 2021 along with the list of the Unsecured
Creditors (along with their addresses) who voted in favour of the

resolution.

Dated this 26i: day of November, 2021
W s
Umesh Ved

Chairman Appointed for the Meetings
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SUTHAR & SURTI
Company Secretaries

Consolidated Report of Scrutinizer on remote e-voting and e-voting during NCLT convened
meeting of Equity Shareholders of Madhu Silica Private Limited '

[Pursuant to Order déted Aug'ust 23, 2021 of the Hon’ble National Company Law Tribunai, _
Ahmedabad Bench {‘"NCLT or ’T_ribunal’) and Section 108 of the Companies Act, 2013 and Rule |
20 of the Companies {Managemeht and Administration) Rules, 2014 and amendment thereof]

~“Date: November 26, 2021
To,
~ shri Umesh Ved
Chairperson appointed for the NCLT convened meeting of
Equity Shareholders of Madhu Silica Private Limited
Plot No 147, GIDC Estate,
Vill. Vartej, Bhavnagar - 364060 '

Dear Sir,.

Re: NCLT Convened Meetmg of Eqwty Shareholders of Madhu Silica Private Limlted (the
“Company”) held on Friday, November 12, 2021 at 11:00 am through Video Conferénce .
{VC) / Other Audio Visual Means (OAVM)

Pursuant to Order dated August 23, 2021, the Hon'ble NCLT, Ahmedabad Bench has directed
inter. alia to hold a meeting of Equity Shareholders of the Company, on Friday, N November 12,
2021 at 11:00 am through Video Conference (VC} / Other Audio Visual Means {OAVM), to
consider and if thought fit, to approve the vroposed Scheme of Amalgamation of Darshak
Finstock Private Limited (hereinafter referred to as the ‘Transferor Company’} with Madhu Silica
Private Limited (hereinafter referred to as the Transferee Company’) and their respectlve
~ members and creditors, under Sections 230-232 and other applicable prowsmns of ‘the
Companies Act, 2013 {‘Scheme’).

1, Sharvil B. Suthar, Partner of M/s. Suthar & Surti, Company Secretaries, appointed by'th_e NCLT
vide the said Order, as Scrutinizer, to scrutinize the remote e-voting and venue e-voting process
during the aforesaid meeting. :

I hereby submit my report as under:

1. Notice in relation to the aforesaid meeting was sent by the Companv by emall to those Equity
“Shareholders whose email IDs are registered with the Company and for those Eqwty __

Shareholders whose email address are not registered, physical copies were sent.

D — 36, Tulsikunj Society, B/h. Vaibhav Hall, Ghodasar, Ahmedabad - 380050. -
(M) +91-9687-171-778; +91-9909-945-337; +91-9408-230-031 | {E) suthar-surti.cs@outiook.com



1

. The Company had provided remote e-voting facility through Central Depository Services

(India) Limited (CDSL) to its Equity Shareholders as on the cut-off date i.e. Wednesday,
September 15, 2021 to exercise their right to vote to approve the proposed Scheme of
Amalgamation as specified in the Notice of the NCLT convenad meeting.

The details of the number of Equity Shareholders as on cut-off date and number of total shares
of the Company on cui-off date as under: '

Value of Shares of the
Company on Cut-off Date
. {In Rs.}
| 12 9,138,344 9,18,34,400

No. of Miembers on cut - off No. of Total Shares of the
date Company on Cut-off Date

in accordance with the Notice of the NCLT convened meeting sent to the Equity Sharehoider,
the voting through remote e-voting was started on Tuesday, October 12, 2021 at 9:00 am and
ended on Thursday, November 11, 2021 at 5:00 pm. Thereafter, remote e-voling module was
disabled by the CDSL.

. The facility of e-voting during NCLT convened meeting through VC / OAVM was provided by

CDSL pursuant to Ministry of Corporate Affairs ("MCA’) circular no. 14 of 2020 dated April 08,
2020, circular no. 17 of 2020 dated April 13, 2020 and circular no. 20 of 2020 dated May 05,
2020, circular No. 22/2020 dated June 15, 2020; No. 33/6 2020 dated September 28, 2020;
No. 39/2020 dated December 31, 2020; and No. 10/2021 dated June 23, 2021.

_ The shareholders who were present at the NCLT convened meeting through VC/ OAVM and

who had not voted on remote e-voting were allowed to cast their votes through e-voting
system during the meeting. :

_ After the closure of remote e-voting during NCLT convened meeting, the votes cast through

remote e-voting and through e-voting during the meeting were unblocked from the website
of the CDSL {www.evotingindia.com) in the presence of Ms. Aishwarya Parekh and Mr, Jay
Surti on Saturday, November 13, 2021 at 11:58 am, who are not the employees of the .
Company, and who have signed below as witness to the unblocking of the votes.

Under the aforesaid order, the quorum fixed for the meeting was 5 {five) persons present in
person or through Authorised Representative. Details of Equity Shareholders attended the
meeting and number of Equity Shareholders who cast vote at the meeting is as under:

No. of Members attended Meeting No. of Members cast vote at the Meeting
7 0




7. The consolidated resulis of remote e-voting and the e-voting during the meeting are as under:

To Approve proposed Scheme of Amalgamation of Darshak Finstock Private Limited with
Madhu Silica Private Limited and their respective members and creditors :

1. Voted in favour of the resolution:

Number of Equity % of total
Type of No. of Votes .
] Shareholder who value of valid Annexures
voting cast by them
voted .votes cast
Annexure A
Remote e- List of Equity
i 8 8,99,144 97.91 | Sharehoiders voted
voting through Remote E-
voting
Venue e- -
. 0 ) 0.00 -
voting
Total 8 8,99,144 97.91 -
2. Voted against the resolution:
T ‘ ; '| Number of Equity No. of % of total
e O
\:::_ Sharehelder who Votes cast | value of valid Annexures
votin _
B voted by them votes cast
Annexure B
Remote e- i i
_ € 4. 19,200 2.09 List of Equity
voting Shareholders voted
through Remote E-voting
Venue e- '
. 0 0 0.00 -
voting .
Total - 4 19,200 2.09 -




3. Invalid Votes:

_ . Number of Equity Sharehoider who No. of Votes cast by
Type of voting Annexures
voted them _
Remote e-
, 0 .0 -
voting
Venue e-voting 0 0 -

Accordingly, the proposed resolution approving the Scheme has been approved by the requisite
majority of the Equity Shareholders of Madhu Silica Private Limited.

Thanking you,
Yours faithfully,

For Suthar & Surti.

Scrutinizer appointed by the Hon’ble NCLT
Mem. No. F11466

C.0.P No. 20228

UDIN: F011466C001557824

Name and Address of Witnesses of unblocking of remote e-voting and venue e-voting during

NCLT convened meeting:

1. Jay Surti 2. Aishwarya Parekh
R/2, Vikram Apartment, C/4 Archana Park, Inside Milan Park,
Nr. Shreyas Crossing, Hotel President Lane,
Ambawadi, Navrangpura,
Ahmedabad - 380015 ' Ahmedabad — 380009

Countersigned by

Shri Umesh Ved
Chairperson for NCLT convened

meeting of Madhu Silica Private Limited
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