
    NILACHAL REFRACTORIES LTD. 
CIN: L26939OR1977PLC000735, GSTIN: 21AABCN1241N1ZS     

     Flat No.23, 3rd Floor, Block ‘D’ Chowringhee Mansion, 30 J N Road, Kolkata–700016, INDIA 
    Tel : 033 2229 8566  Email: info@nilachal.in 

                  
                                 
 

 
Works: Ipitata Nagar, Gundichapada, Dhenkanal-759025, Odisha, Email: nrl.dnk@gmail.com 
Regd. Office: P-598/599, Kedarnath Appartment, Mahabir Nagar,Lewis Road, Bhubaneswar-751002 (Odisha) 
 

March 31, 2026 
 
The Manager  
BSE Limited 
Department of Corporate Services Floor  
25, P. J. Towers, 
Dalal Street Mumbai - 400 001  
BSE Scrip Code: 502294 
 

The Secretary 
The Calcutta Stock Exchange Ltd  
7, Lyons Range, 
Kolkata 700 001 
CSE Scrip Code: 019120 

Subject: Outcome of Board Meeting in accordance with Regulation 30 read with clause (i) 
of para 4 of part A of Schedule III of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
 
Reference: Our prior intimation letter dated March 25, 2026 in relation to proposal for 
voluntary delisting of Equity Shares of Nilachal Refractories Limited (“Company”) 
(“Delisting Offer”). 
 
Dear Sir/Madam, 
 
The Company had received Initial Public Announcement/Public Announcement dated 
March 11, 2026 (“IPA”/ “PA”), Detailed Public Statement published on March 18, 2026 
and Draft Letter of Offer dated March 27, 2026 issued by Narnolia Financial Services 
Limited (“Manager to the Offer”), in accordance with Regulation 3(1), 4 and 5A read 
with Regulation 13, 14 and 15(1) of the Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“SEBI SAST 
Regulations”) and Regulation 8 of the Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2021 (“SEBI Delisting Regulations”) for and on behalf of 
SFAL Speciality Alloys Limited (“Acquirer”), wherein the Acquirer has expressed its 
intention to: (a) acquire all equity shares of the Company having the face value of ₹10/- 
(Rupees Ten Only) each (“Equity Shares") that are held by public shareholders (as defined 
under the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations. 
2021 (“SEBI Delisting Regulations”)); and (b) consequently voluntarily delist the Equity 
Shares from stock exchange viz. on which they are presently listed i.e., BSE Limited 
(“BSE”) and the Calcutta Stock Exchange Limited (“CSE”), by making a delisting offer in 
accordance with SEBI Delisting Regulations. 
 
We wish to inform you as required in terms of Regulation 30 and other applicable 
provisions of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”), SEBI Delisting Regulations and SEBI SAST Regulations, 
the Board of Directors (“Board”) at its meeting held on March 31, 2026, commenced at 
3:30 P.M. and concluded at  04:15 P.M. has inter-alia transacted the following businesses: 
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1. The Board consented and approved the voluntary delisting of the Equity Shares of the 

Company from BSE and CSE where the Equity Shares of the Company are presently listed, 
subject to the approval of the shareholders and considered the PA dated March 11, 2026 issued 
by the Manager to the Offer on behalf of the Acquirer in accordance with Regulation 3(1), 4 
and 5A read with Regulation 13, 14 and 15(1) of the SEBI SAST Regulations and Regulation 8 
of the SEBI Delisting Regulations. 
 

2. The Board considered, reviewed and took on record due diligence report dated March 31, 2026 
issued by Twinkle Agarwal, Company Secretaries, [Membership No.: 52868(A)], Peer Review 
Company Secretary in accordance with Regulation 10 of the Delisting Regulations to carry out 
due diligence in accordance with Regulation 10(3) and other applicable provisions of the SEBI 
Delisting Regulations (“Due Diligence Report”), the copy of said Due Diligence Report is 
enclosed herewith as Annexure - I. 

 
3. The Board considered, reviewed and took on record audit report dated March 31, 2026 issued 

by Twinkle Agarwal, Company Secretaries, [Membership No.: 52868(A)] in accordance with 
Regulation 12(2) of the Delisting Regulations read with Regulation 76 of the SEBI 
(Depositories and Participants) Regulations, 2018 in respect to the Equity Shares of the 
Company which proposed to be delisted covering a period of 6 (six) months prior to the date of 
the meeting of the Board (“Audit Report”), the copy of said Audit Report is enclosed herewith 
as Annexure - II. 

 
4. Based on the information available with the Company and after taking on record the Due 

Diligence Report and the Audit Report, the Board, in accordance with Regulation 10 (4) of the 
Delisting Regulations certified that: 
4.1. Company is in compliance with the applicable provisions of securities laws; 
4.2. Acquirer (and its related entities) is in compliance with the applicable provisions of 

securities laws in terms of the Due Diligence Report including compliance with sub-
regulation (5) of Regulation 4 of the Delisting Regulations: and 

4.3. Delisting Offer, in their opinion, is in the interest of the shareholders of the Company. 
5. The Board considered, reviewed, discussed and approved the draft of the postal ballot notice 

along with explanatory statement thereto prepared in relation to seeking requisite approval 
from the shareholders for the Delisting Offer, in accordance with Regulation 11 of the SEBI 
Delisting Regulations and other applicable laws 
 

6. The Board considered and appointed Rajan Singh& Co., Practicing Company Secretaries, 
[Unique Code-S2022WB839700], as the scrutinizer in terms of the Companies Act, 2013 read 
with the Companies (Management and Administration) Rules, 2014, to conduct the postal 
ballot/e-voting process in a fair and transparent manner to seek requisite approval from the 
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shareholders on the Delisting Offer in accordance with Regulation 11 of the SEBI Delisting 
Regulations and other applicable laws. 

 
7. The Board considered and approved the authorized representativeof the Company to take all 

necessary actions including effectuating postal ballot process, obtaining approval from 
statutory authorities including BSE and CSE in accordance with the provisions of the SEBI 
Delisting Regulations. 

 
Kindly take the above on your record and disseminate  
 
Your faithfully. 
 
For Nilachal Refractories Limited 
 
 
 
Vimal Prakash  
Director 
DIN - 00174915 
 

VIMAL PRAKASH
Digitally signed by VIMAL 
PRAKASH 
Date: 2026.03.31 16:20:49 +05'30'
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