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REpoRT Or lne |trrrr,*u oF coMMtrrEE OF TNDEPENDENT DtRECroRs oF HATDER VENTURE

;;;; -rd""[rr"DrNG rHE DRAFr scHEME oF AMATGAMAfloN oF JDM coMMERcIAL

;;;;;; ;;l;;d; ;. K. AGRr L|NK pRrvArE uMrrED, p. K. CEREALS pRrvArE LrMrrED, REUABLE

ffi;ilJ r*liroft LtMrrED AND sHR! JATADHAR! RrcE MtLr pRrvArE LrMrrED wrrH HALDER

;ilffiil,iib i*, rHErR REspEcflvE SHAREHoTDERS AND cREDrroRs Ar rrs MEETNG HELD

N';;*+, rd;, ,o, oF MAy,2o22 Nt DTAMoND HERTTAGE, 16 STRAND RoAD' 10rH FLooR'

ROOM NO- 1012, KOLKATA- 700001'

The followin/ tn{!penOent Directors were present:

1. Mr. r"o.J,r riln,

2. Mrs. o,.oJ. oll,

Background

1.1 A meeting of the committee of independent Directors of HALDER VENTURE LIMITED

(,,company" or "Transferee company") was held on Monday' May 30' 2022 to inter alia consider

and recommend the proposed clraft scheme of Amalgamation between JDM Commercial Private

Limited (Transferor company No. 1), P' K. Agri Link Private Limited (Transferor company No' 2)' P' K'

cereals private Limited (Transferor company No. 3), Reliable Advertising Private Limited(Transferor

company No. 4) and shri ratadhari Rice Miil private Limited (Transferor company No. S)(together

referred to as the "Transferor Companies") with Halder Venture Limited ("Transferee Company")

andtheirresp*ectiveshareholdersandcreditorsunderSections230to232andotherapplicable
provisions of the Companies Act, 2013 ("Act")'

1.2. The cOmpOny is a public company incorporated under the provisions of the companies Act'

1956. The equity shares of the Company are listed on BSE Limited'

1.3. The Transfuror company No.L is a private company incorporated under the provisions of the

CompaniesAct,1956anditisawhollyownedsubsidiaryoftheTransfereeCompany.

1.4. The Transferor company No.2 is a private company incorporated under the provisions of the

ComPanies Act, 1955'

1.5. The Transferor ComPanY

Companies Act, 1956'

No.3 is a private company incorporated under the provisions of the
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l.6.TheTransferorCompanyNo.4isaprivatecompanyincorporatedundertheprovisionsofthe
Companies Act, 1956.

1.7. The Transferor company No.S is a private company incorporated under the provisions of the

Companies Act, 1956.

1.8. This report of the committee of lndependent Directors is made to comply with the

requirements of the Securities and Exchange Board of lndia ("sEBl") (Listing obligations and

Disclosure Requirements) Regulations 2015 ("Listing Regulations") and clause 2 (i) of Para A of Part

loftheSEB|MasterCircularNo.SEBUHOlcFDlDlLLlclRlPli]oztlooooooo66sdated23November
2021 ("SEBI Master Circular") and as amended from time to time'

1.9. The following documents, duly initialed by the Mr' Keshab Kumar Halder Managing Director of

the company for the purpose of identification, were placed before and noted by the committee of

I ndePendent Directors:

(a) Draft Scheme;

(b) Share Entitlement Ratio Report dated May 20, 2022 issued by Mr. Vikash Goel

(lBBl/RV/,1 l2oL8lLo339), Registered Valuer (',Share Entitlement Ratio Report''), describing the

methodologyadoptedbytheminarrivingattheshareentitlementratio;

c) Fairness opinion Report dated May 24,2022 issued by Finshore Management Services Limited

(Registration No. lNM00oo12185), an independent sEBl registered Merchant Banker ("Fairness

opinion"),providingitsopinionontheshareentitlementratiospecifiedintheshareEntitlement
Ratio RePort;

(d) certificate dated March 30,zozz,issued by M/s' sen & Ray' chartered Accountants (lcAl Firm

Registration No. 303047E), the statutory Auditors of the company' confirming the accounting

treatment prescribed in the Scheme'

2. ProPosed Scheme

2.1. RATIONALE OF THE SCHEME

a) Theamalgamationwouldbringintoexistenceasin8leentitYw':::,',1''':;
;J Hffift;;;;;r d ; ti" i tn" C1mp anies 

11 lYl'::l :T::":l T :
:[;ffi;*'*"in. Transieree co*pur,y are the Promoters of the

a -^ ) 'F-^-ofornr

i;j*]".", i**, No'2, TransferoiCompany No^ 3 and rransferor

w
CompanY No 5.
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b)

b. The Transferor Company No 4 is an associate qtf#\9,flffiF#H}il,'ffi'

Company.
c.TheTransferorCompanyNolisawhollyownedSubsidiaryof
Transferee ComPanY '

d.TheTransfereeCompanyNo5isaAssociateComPanyofthe
Transferor ComPanY No 4'

ThebusinesscarriedonbytheTransfereeCompanyandTransfelor
Companies are almost similar. The Transferee Company is engaged in

the manufacturing, processing and selling of Rice and by products

produced from Rice under its own brand. The Transferor companies

are also into manufacturing, processing and trading of Rice and by

products produced from Rice including trading in paddy' Thus the

businesscarriedonbytheTransfereeCompanyandTransferor
Companiesarecommonandcanbeeasilycombinedforbetter
utilization and enhancement of capacity'

TheAmalgamationofTransferorCompanywiththeTransferee
Companywillresultintoenlargedcombinedassetsbaseandwillalso
provide an opportunity for the merged entity to leverage on such

assets;

Greater integration and greater financial strength and flexibility for the

TransfereeCompany,*hi.hwouldresultinmaximizingoverall
shareholders value, and will improve the competitive position of the

merged entitY.

Theproposedamalgamationwouldhelpinenhancingthescaleof
op.ru,io.,s, reductioi in overheads, including administrative, statutory

compliances,managerialandotherexpenditure,operational
rationalization, org#zational efficiency, and optimal utilization of

resources by avoiding duplication of efforts;

Taking into considJration the above synergies, the merged entity

would, result in better profitability and EBITDA margins' Accordingly

the stronger financials will p.orrid" a better opportunity in terms of

better trade credits, financial resources and in negotiations for prices

and suppliers credit terms for the merged entity'

The amalgamation will result in significant reduction in multiplicity of

legalandregulatorycomplianceswhichatpresentisrequiredtobe

c)

d)

e)

s)

6f
rN

B,&t

made seParatelY bY the ComPanies'
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(a)

(b)

(c)

The Transferor Company No'1 is engaged in trading of Paddy'

The Transferor company No.2 is engaged in manufacturing of crude and refined Rice bran oil'

The TRANSFEROR COMPANY No.3 is engaged in the processin8 of rice, manufacture of grain

mill products, starches and starch products'

The TRANSFEROR COMPANY NO'4 is engaged in trading of paddy'

The TRANSFEROR COMpANy NO.5 is engaged in processing and. trading of rice'

The Transferee Company is engagea in irre trading activity (including export) with products

being Parboiled Rice, Puffed rice, Rice Bran oil, De-oil rice bran' Lecithin and Raw cashew nut in

shell.

(d)

(e)

(f)

UponAmalgamation,thebenefitsandsynergiesasmentionedinParaZ,laboveshallbederivedby

the ComPanY.

(a) pursuant to the scheme, it is proposed to transfer and vest the undertaking (as defined in the

Scheme)fromtheTransferorcompaniesintotheTransfereecompany'onagoingconcernbasisand

theSchemewillresultinbenefitsand/orsynergiestotheCompanyaslistedinparagraph2,tand2,2

of this rePort;

(b) Further, in consideration for the transfer and vesting of the Undertaking of the Transferor

companies to the Transferee company, all the equity shareholders of the Transferor companies' as

on the Record.Date (as defined in the scheme) shall receive equity shares of the Transferee

ComPanY; and

(c)AftertheeffectivenessoftheSchemeandsubjecttoreceiptofregulatoryapprovals,theequity

sharesoftheTransfereecompanyissuedpursuanttothescheme'shallbelistedonBSELimited'

2.4.

Although the scheme would lead to incurring of some costs towards its implementation' it is

expected to provide an opportunity to improve the economic scenario for the companies and their

stakeholders on account of benefits and synergies as mentioned earlier. Therefore, the benefits of

the scheme over a ronger period wourd far outweigh such costs for the stakeholders of the

CompanY.
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3. Recommendation of the Committee of lndependent Directors:

The committee of rndependent Directors, after due defiberations and detaired discussions, and inter

afia taking into consideration the draft scheme, Share Entitrement Ratio Report, Fairness opinion

and certificate(S) issued by Statutory Auditors of the Company' have noted the rationale' benefits

and the impact of the Scheme on shareholders and other concerned. Based on the foregoing, the

CommitteeofindependentDirectorsisoftheinformedopinionthattheSchemeisnotdetrimental
to the shareholders of the company, and hereby recommends the draft scheme to the Board of

Directors of the company, BsE, sEBr and other appropriate authorities for its consideration and

approval.

ndent Directors

Chairman

DIN:

Date: 30/0512022.

Place: Kolkata

er of the Committee

^/


