
DCM SHRIRAM INDUSTRIES ITD. @3fiillnAM
.KANCHENJUNGA, 

18, BARAKHAMBA ROAD, NEW DELHI-110001, INDIA.

3td January,2025

Symbol: DCMSRIND

Dear Sir,

ln compliance with Regulation 30 of SEBI (LODR) Regulations,2015, the details
regarding the meeting of the Unsecured Creditors of the Company are mentioned
below:

b. Remote E-voting

The remote e-voting for the meeting of Unsecured Creditors would begin on
Wednesday, the Sth February,2025 at 9:00 A.M. (lST) and end on Friday, the
7th February,2025 at 5:00 P.M. (lST).

To,
National Stock Exchange of lndia Ltd
Exchange Plaza,Sth Floor, Plot No. C-1 ,

G Block, Bandra Kurla Complex, Bandra (E)
Mumbai- 400 051

a. Meeting of Unsecured Greditors of the Company

The meeting of the Unsecured Creditors of the Company will be held on Saturday,
the 8th February, 2025 at 1:00 P.M. (lST) through Video Conferencing ("VC") /
OtherAudio-Visual Means ('OAVM"), as per the directions of the Hon'ble National
Company Law Tribunal, New Delhi Bench, vide Orders dated 06.12.2024 and
18.12.2024, for the purpose of considering, and if thought fit, approving the
proposed Composite Scheme of Arrangement amongst Lily Commercial Private
Limited (Transferor Company), DCM Shriram lndustries Limited (Transferee
Company), DCM Shriram Fine Chemicals Limited (Resultant Company 1) and
DCM Shriram lnternational Limited (Resultant Company 2) and their respective
shareholders and creditors. Notice and the Explanatory Statement together with
the accompanying documents have been emailed and completed the dispatch of
hard copies by courier to such unsecured creditors whose e-mail lds were not
registered with the Company, to the Unsecured Creditors on 3'd January, 2025.

The Company has fixed Monday, the 30th September, 2024 as the "Gut-Off date"
for the purpose of determining the unsecured creditors eligible to vote on the
resolution set out in the Notice and to attend the meeting.

Attached is the soft copy of the aforesaid Notice and the Explanatory Statement
together with the accompanying documents. These are also being uploaded on
the Com pa ny's website https ://dcmsr. com/scheme-of-a rra nqement-2023/ .

TEL.: 011 43745000 tr FAX : 011 23315424 A E-MAIL : dsil@dcmsr.com n POST BOX No. 205
tr VISIT USAT: http://www.dcmsr.com tr CIN : 174899D11989P1C035140 tr GSTIN '07AMCD0204C2ZM

To,
BSE Ltd.
Pheroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai-400001

Scrip Gode: 523369

Sub: Notice convening meeting of the Unsecured Greditors of the Company.



You are requested to disseminate the above intimation on your website

Thanking you,

Yours Faithfully

(Y.D.Gupta)
Company Secretary

& Gompliance Officer
FCS 3405

Encl: A/a
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NOTICE OF MEETING OF THE UNSECURED CREDITORS
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(Convened pursuant to the Orders dated 06tr' December, 2024 and l8th December, 2024 passed by the
Hon'ble National Company Law Tribunal, Bench at New Delhi)
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Volume - I

DCM SHRIRAM INDUSTRIES LIMITED,
(crN L74899DL1989pLC035140), (pAN AAACD0204C),
a public limited company incorporated under the Companies Act, 1956, having its
registered office at Kanchenjunga Building 18, Barakhamba Road, New Delhi -
I 10001- lndia.

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT NEW DELHI

CA (CAA) No. 103 OF 2024

IN THE MATTER OF:

Sections 230 to232 of the Companies Act,20l3 read with the Companies (Compromises, Arrangements and Amalgamations) Rules,
20t6.

AND

IN THE MATTER OF:

Composite Scheme of Arrangement amongst Lily Commercial Private Limited, DCM Shriram Industries Limited, DCM Shriram Fine
Chemicals Limited and DCM Shriram Intemational Limited and their respective shareholders and creditors.

IN THE MATTER OF':

NOTICE CONVENINC THE MEETING OF THE I.INSECTIRED CREDITORS OF THE TRANSFEREE COMPANY

To

All Unsecured Creditors of
DCM Shriram Industries Limited.

NOTICE is hereby given that in tenns of the Orders dated 6fi December, 2024 and lSth December, 2024 in the

abovementioned Company Application, passed by the Hon'ble National Cornpany Law Tribunal, Bench at New Delhi

("NCLT") ("Orders"), a meeting of Unsecured Creditors of DCMSR will be held for the purpose of their considering, and

if thought fit, approving, with or without modification(s), the proposed Composite Scheme of Anangement amongst Lily

Commercial Private Limited ("Transferor Company"), DCMSR, DCM Shriram Fine Chernicals Lirnited ("Resultant

Company l') and DCM Shriram lnternational Limited ("Resultant Company 2") and their respective shareholders and

creditors ('oScheme") on Saturday, the 8th February,2025 at l:00 PM in terms ofthe Order.

Pursuant to the said Orders and as directed therein, the meeting of the Unsecured Creditors of the Transferee Company will

be held through Video Conferencing ("VC")/Other Audio Visual Means ("OAVM") on Saturday, the 8il' February, 2025 at 1.00

PM, at which time you are requested to attend in compliance with the applicable provisions of Companies Aet 2013

("Act"), to consider and if thought fit. approving. with or without modification(s), the following resolution for approval

of the Scheme by requisite majority as prescribed under Section 230(6) of the Act as amended from time to time:

"RESOLVED THAT purnnnt to the provisions ofSections 2j0 to 232 and other applicable provisions ofthe Companies Act
2013, the Companies (Compromises, Anangements and Amalgamations) Rules, 2016 and an), other rules, circulars and
notifcations made thereunder (including any stdtutoryt modification or re-enacttnent thereof, for the time being inforce) as
may be applicable, relevant provisions of the Incotue Tax Act, 1961, the Securities ahd Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory modifcation(s) or re-enacttnent
thereof, for the time being in force) and any other applicable lay,s, rules, circulars and regulations, the obserlation
letter/No-objection letter issued by the BSE Limited and the National Stock Exchange oflndia Limited daled l7th September,
2021 and 1 Bth Septentber, 2021 respectively, and subject to the relevant prorisions of the memorandum of association and
articles of association oJ DCM Shriram Indusfties Limited, ("Transferee Company"/"the qompony") and subject to the
approval of the Hon'ble National Company Law Tfibunal, Bench at New Delhi ("NCLT") and ufiject to such other
approtals, perntissions and sanctions ofregiatory and other aulhotities, as may be necessary and wbject to such conditions
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a.

b.

and modifications as may be prescribed or imposed b,lhe NCLT ot'by qny regulaton, or other authorities, u,hile granting
sttch consenls, approvals and perntissions, which nray be agreed to by the Board of Directors of the Compary, (hereinafter
referred lo os the "Board", tvltich lerm shall be deemed to mean.and include one or more Committee(s) constituted /to be
constiluted by the Board or anv other person aulhorised by il lo exercise its powers including the povers conferred by this
Resolulion), the arrangement embodied in lhe Composite Scheme ofArrangement amongst Lily Comnercial Private Limited
("Tra1sferor Company"), DCMSR, DCM Shriram Fine Chemicals Limited ("Resultont Contpony I') and DCM Shriram
Intemational Limited ("Resultflnt CompanJ;2") and their respectire shareholders tnd creditors ("Scheme"). be and is
hereby approved.

RESOLVED FURTHER THAT for the purpose of giving efect to this resolution and .for removal of any dfficulties or
dottbts, the Board, be and is hereby authori:ed to do all such acts, deecls, matters and things, as it may, in its absolute
discretion, deem desirable, necessary, expedienl, usual or proper, and to settle any questions or dfficulties or doubts thal
may arise, including passing of such accounting entries and/or making such adjustments in the books of accounts,
n'ansfer/vesting of such assets and liabilities as considered necessary to giw effect to the above resolution, including
isstrance and listing of new equily shares under the Scheme. settling of any Ereslions or dfficulties arising under the Scheme
or in regard to and oJ the meaning or interpretalion of the Scheme or implementalion thereof or in any mafter whatsoever
connected lherewith, or to reviev, the position relating to the satisfaction of various conditions of the Scheme and if
necessary, lo waive aryt of those, and to make ntodificalions, amendments, revisions, edits and all other actions as ma)t be
required tofinalise the Scheme and do all acts, deeds and things as ntay be necessaty, desirable or expedientfor carrying the
Scheme inlo effecl or lo cartn out such modifications/directions as may be required and/or imposed and/or permitted by the
NCLT tlhile sanctioning lhe Scheme, or by any governmental authorities, lo do and perform and to authorize the
petformance of all ntch acls and deeds lvhich are necessary or adisable for the implementation of the Scheme and upon the
sanclion ofthe Scheme b1', amongst olhers, the NCLT and/or SEBI and/or an! other regulatory/Government quthorilies, to
implenenl and to make the Scherne effeclive, without ary further approval of the Board or to approve withdrawal (and where
applicable, re-filing) of the Schetne at any slage for any rectson including in case sny changes and/or modifications are
suggested/ required lo be made in lhe Scheme or any condition suggesled, required or imposed, u'hether by any shareholder
and/orcreclitorofDCMSR,theSEBI,theNCLT,and/oranl,otherauthorit.l,.areinitsviewnotacceptabletothe Transferee
Companv, and/or ifthe Schente cannol be implemented otherwise. and to do all such acts, deeds and things as it may deem
necessat.v and desirable in conneclion therewith and incidental lhereto, to approve and authori:e execution of any
ogreemews, deeds, documents, declaralions, ffidavits, t)ritings, etc. (including any alteralions or modi"ftcations in the
doatntents executed or to be exeailed), whether or nol under lhe Contmon Seat of DCMSR, as ntay be required from time to
lime in connection with lhe Schente. "

TAKE FURTHER NOTICE that

As the meeting is being convened through VC/OAVM, there is no requirement tbr providing for voting by proxy.

Unsecured Creditors shall have the facility and option of voting on the resolution for approval off the Scherne by

casting their vote (a) through e-voting system available at the meeting to be held through VVC/OAVM or (b) by

remote e-voting (remote e-voting) during the period as stated below:-

Remote e-voting Period

e.

d

Commencernent of votins
End ofvotins

An entity/person whose name is recorded in the list of unsecured creditors available with DCMSR as on the cut-off

date, i.e., 30d' September. 2024 only shall be entitled to exercise voting rights on the resolution proposed in the Notice

atrd attend the Meeting. A person who is not an unsecured creditor as on the cut-off date. should treat the Notice for

information purpose only.

DCMSR has engaged the services of KFin Technologies Limited ("KFinTech") as the agency to provide e-voting and other

facility for the meeting.

Copy of the Scherne, Explanatory Statement under Sections 230 and 232 read with Section 102 and other applicable

provisionsoftheActatldRule6oftheCompanies(Compromises,ArrangementsandAmalgamations)Rules,20t6("Rules"),

along with all annexures to such statelnent as indicated in the Index, are enclosed herewith.

A copy ofthis Notice and the accompanying documents are also placed on the:

(i) website of DCMSR and can be accessed at lrttps://dcrnsr.corn/schente-of'-arranqemerrt-2023/

4
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(ii)

(iiD

website of KFinTech, being the agency appointed by DCMSR to provide the e-voting and other facilities

for convening of the Meeting at www.k{intech.com;

ti:e website of the Stock Exchanges i.e., BSE viz. www.bseindia.corn and NSE viz. rvwrv.nseindia.conr

NCLT has appointed Ms. Rashmi Chopra, Senior Advocate, as the Chairperson and in her absence Ms. Devira Gupta Roy,

Advocate as thrl Chairperson ofthe said meeting including for any adjournment or adjoumments thereof

NCLT has appointed Ms. Manmeet Kaur Sareen, Advocate to be the Scrutinizer for the Meeting.

The Scheme, if approved at the meeting, will be subject to the subsequent approval ofNCLT and such other approvals,

permissions and sanctions ofregulatory or other authorities, as may be necessary.

sd/-
Rashmi Chopra

Chairperson appointed for the meeting

New Delhi
Date: 246 December, 2024

Regd. Oflicer
DCM Shriram Industries Limited
Kanchenjunga Building I 8,
Barakhamba Road,
New Delhi - I 10001, lndia.
CIN: L74899DL I 989PLC035 140
Phone : 0l l-43745000;
Email : dsil@dcmsr.com
Website : httos://www.dcmsr.com

f.

h.

5
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Notes

a

Pursuant to the directions of the Hon'ble National Company Law Tribunal. New Delhi Bench

("NCLT"; vide its Orders dated 6(h December, 2024 and l8d' December. 2024, the meetirrg of the

Unsecured Creditors of DCMSR is being convened and held on Sdurday, S February, 2025 e l:00

PM through Video Conferencing ("VC") / Other Audio Visual Means ("OAVM") facility. The

deemed venue for the Meeting shall be the Registered Office of the Company.

The Explanatory Statement pursuant to Sections 230 and 232 read with Section 102 and other

applicable provisions ofthe Act, and Rule 6 ofthe Rules in respect ofthe business set out in the

Notice of the Meeting is annexed hereto.

Only the Unsecured Creditors ofthe Transferee Company may attend and vote in person or in the

case of a body corporate, by a representative authorised under Section I I 3 of the Companies Act,

2013 at the meeting of the Unsecured Creditors of DCMSR. The authorised representative of a

body corporate which is an Unsecured Creditor of DCMSR may attend and vote at the meeting of

the Unsecured Creditors of DCMSR provided a copy of the resolution of the Board of Directors or

other govenling body ofthe bodl' c6*o.u," authorising such representative to attend and vote at

the meeting of the Unsecured Creditors, duly certified to be a true copy by a director, the

secretary or other authorised officer of such body corporate, is deposited at the Registered O ffice

of DCMSR or by way of e-rnail at dsil(4)dcrtsr.corn and also sent by e-mail to the Scrutinizer at

nranrneettDnikslaw. in .

DCMSR has provided the facility ofvoting by e-voting so as to enable the Unsecured Creditors, to

constder and approve the Scheme by way of the aforesaid resolution. Accordingly, voting by

Unsecured Creditors ofthe Transferee Company to the Scheure shall be canied out through (i)

remote e-voting; and (ii) electronic voting duriug the rneeting to be held on Satruday, 086

February, 2025 d 1.00 PM.

Unsecured Creditors attending the Meeting through VC / OAVM shall be reckoned for the purpose

of quorum. Quorum forthe Meeting shall be as ordered by the Tribunal. In terms of the Orders, in

the event the aforesaid quorurn for the rneeting is not present at the commencement of the rneeting,

then the meeting shall be adiourned by 30 minutes and thereafter, the unsecured creditors present

at the neeting shall be deemed to constitute requisite quorum.

The documents refened to in the accompanying Explanatory Statement shall be open for

inspection by the Unsecured Creditors at the following link: https://dcrnsr.com/scherne-of'-

arrolleenent-2023/

Unsecured Creditors as on J0 September, 2024,beingthe cut-offdate, will be entitled to exercise

their right to vote on the above resolution.

DCMSRhasengagedtheservicesofKFinTechfor facilitatingremotee-votingande-votingatthe

meeting to be held on Saturday, 8'h February, 2025 *1.00 PM. Unsecured Creditors desiring to

exercise their vote by using e-voting facility are requested to follow the instructions mentioned

in Note 12 below.

4
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9 The Notice, together with the documents accornpanying the sarne, is being sent to all the

Unsecured Creditors by courier (to those unsecured creditors whose email IDs are not registered

with the Transferee Company) and electronically by e-mait to the Unsecured Creditors whose

e-mail IDs are registered rvith DCMSR. The Notice will be displayed on the website of DCMSR

at https://tlcmsr.conr/scherne-of-arrangement-2023/ and on the website of KFinTech at

rvw*.kliutech.com and on the website of BSE at rvwrv.bseindia.com and NSE at

wlvrv.nseindia. com

The notice convening the meeting will be published through advertisement in (i) Business

Standard, English edition; and (ii) translation thereofin Jan Satta, Hindi edition.

If so desired, the Unsecured Creditors may obtain a physical copy of the Notice and the

accompanying documents i.e., Scheme and the Statement under Sections 230 and 232 read with

Section 102 and other applicable provisions ofthe Act and Rule 6 ofthe 2016 Rules etc. free of

charge. A written request in this regard may be addressed to the Company Secretary at

dsrliildcmsr.com .

PROCEDURE FOR JOINING THE MEETING THROUGH VC / OAVM:

DCMSR will provide VC / OAVM facility to its Unsecured Creditors for participating at the

Meeting.

Unsecured Creditors will be able to attend the Meeting through VC / OAVM by usirrg

their login credentials provided in the accompanying e-mail communrcarion.

Unsecured Creditors are requested to follow the procedure given below:

l0

il

12.

a.

(i) Launch internet browser by typing / clicking on the following link
httus://emeetinlrs.ktintech.com (best viewed with Edge 80+, I.irefo" 78+. Chrolne 8l+,
Sathri l3+)

(ii) Click on "Unsecured Credjtors CLICK HERE" button-

(iii) Enter the login credentials (i.e., User ID and password provided in the accompanying e-
mail comrnunication) and click on "Login".

(iv) Upon logging-in, yor.r will enter the Meeting Room

b Unsecured Creditors who do not have or who have forgotten their User ID and

Password, may obtain I generale / retrieve the same, for attending the Meeting, by

following the procedure given at Note No. l3 (vii),

c. Unsecured Creditors who would like to express their views or ask questions during the

Meeting are requested to send an e-mail to dsil@dcmsr.com. Only those Unsecured

Creditors who are registered will be allowed to express their views or ask questions.

DCMSR reserves the right to restrict the number ofquestions and number ofspeakers,

depending upon availability oftime as appropriate for smooth conduct ofthe Meeting.

The speaker registration shall commence from Monday, 3rd February, 2025 at 9 a.m.

and shall close on Wednesday, 5th February,2025 at 5.00 PM.

d. Unsecured Creditors will be allowed to attend the Meeting through VC / OAVM on

7
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e,

first come, first served basis

Institutional / Corporate Unsecured Creditors (i.e., other than Individuals, HUFs,

NRIs, etc.) are also required to send legible scanned certified true copy (in PDF

Format) of the Board Resolution / Power of Attorney / Authority Letter, etc.,

together with sttested specimen signature(s) of the 
. 
duly authorised

representative(s), to.61!!4!gE$.S.9!t with a copy marked to manmcct(Amkslary.in .

Such authorisation should contain necessary authority in favour of its authorised

representative(s) to attend the Meeting.

Facility to join tlre Meeting shall be opened thirty minutes before the scheduled tirne of

the Meeting and shall be kept open throughout the proceedings ofthe Meeting.

Unsecured Creditors who need assistance before or during the Meeting, can contact

KFinTech on einward.ris(ri)l<flntech.corn or call on toll free number 1800 309 4001

(frorn 9:00 a.m. (lST) to 6:00 p.rn. (lST) on all working days). Kindly quote your name

and Permanent Account Number (PAN) in all your communications.

13. PROCEDURE FOR'REMOTE E-VOTING'AND E.VOTING AT THE MEETING ('INSTA
POLL'):

A. E-VOTING

Punuant to tlte directions of the NCLT given turder the Order, DCMSR is providing to its Unsecured

Creditors, facility to exercise fheir riglrt to vote on the resolution proposed to be passed at the Meetrng by

electronic means ("evoting"). Unsecured Creditors may cast their votes remotely, using an electronic

votrng system on the dates rnentioned herein below ("remote evoting").

Further, dre facility for voting tluough elecaonic voting system will also be made available at the Me*ing

and Unsecured Creditors attending the Meeting who have not cast dleir vote(s) by remote evoting will be

able to vote at the Meeting through Insta Poll.

DCMSR has engaged the services ofKFurTech as the agency to provide ovoting thcility.

The manner ofvoting, including voting remotely is explained in the instructions given under para

C. and D. herein below.

The remote e-voting facility will be available during the follorving voting period:

7e Febnrary,2025 at 5.00 PM (lST)

f

8

REMOTEDVOTINGPERIOD

The remote evoting will not be allowed bryond ttre aforesard date and tme and the remote evotrng

module shall be forthwith disabled by KFinTech upon expiry ofthe aforesaid period.

Cotnmencernent of voting

End ofvoting

5il'February.2025 at 9.00 AM (lST)
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Voting rights of an Unsecured Creditor shall be in proportion to the amount paynble to them as on

the cut-olfdate (specified in the notice).

The Tnbunal has appointed Ms. Rashrni Chopra, Senior Adocate, and failing her, Ms. Devira Gupta

Roy. Advocate. to be the Chairperson tbr the Meeting.

Pursuant to the directrons of the Hon'ble Tribunal, Ms. Manlneet Kaur Sareen, Advocate. shall act

as Scrutiniser to scrutinise the remote e-voting and lnsta Poll process in a far and transparent manner.

B. INFORMATION AND INSTRUCTIONS REI-ATINGTO E-VOTING:

Unsecured Creditor who has cast their vote(s) by remote e-voting may also attend the

Meeting but shall not be entitled to cast lheirvote(s) again at the Meeting.

Once the vote on a resolution is cast by an Unsecured Creditor, whether partially or

otherwise, the Unsecured Creditor shall not be allowed to change it subsequently or cast

the vote again.

An Unsecured Creditor can opt for only single mode of voting, i.e., through remote svoting or

voting at the Meeting. Ifan Unsecured Creditor cass vote(s) by both modes, then voting done

through remote e-voting shall prevail and vote(s) casr at the Meeting shall be treated as

.INVALID''

DCMSR has opted to provide the same electronic voting system at the Meeting, as used

during remote e-voting, and the said facility shall be operational till the resolution proposed in

the Notise is considered and voted upon at the Meeting and rnay be used for voting only by the

C. REMOTE E-VOTING

vi. INFORMATION AND INSTRTTCTIONS FOR REMOTE E-VOTING BY

UNSECURED CREDITOR.

(A) In case an unsecured creditor receives an e-mail from the Company / KFinTech for unsecured

creditor whose s'mail address is registered with the Company / Depository Pafiicipant(s)l:

(a) Launch intemet browser by typing the URL: lrttns://evotinq.klirtech.cont

(b) Enterthe login credentials (User ID and password provided in the e.mail). Ifrequired, please visit
httns://evoting.lifintech.com or contact toll-free numbers 1800 309 4001 (from 9:00 a.m. (lST) to 6:00
p.m. (lST) on all working days) for assistance on your existing password.

(c) After entering these details appropriately, click on "LOGIN"

(d) You witt now reach Password Change Menu wherein you are required to mandatorily change your
password upon logging-in for the first time. The new password shall comprise minimum 8 characters
with at least one upper case (A-Z), one lower case (a-z), one nuneric (0-9) and a special character
(@#,$,etc.1. The systern wrll prompt you to change your password and update your contact details like
mobile number, e-mail address, etc. on first login. You may also enter a secret question and answer of
your choice to retrieve your password in case you forget it. It is strongly recommended that you do
not share your password with any other penon and that you take utmost care to keep your
psssword confidentinl,

(e) You need to login again with the new credentials.

lt.

rii.
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(f) On successful login, the system will prompt you to select the E-Voting Event Number (EVEN) for

DCM Shriram Industries l,imited.

(g) Ort the voting page, select either, option "FOR' or option "AGAINST" to cast your vote on the
resolution.

(h) And change the numbering accordingly ln case you do not desrre to cast your vote, it will be treated as
*ABSTAINED".

(i) You may then click on "SUBMIT".

() A conftrmation box will be displayed. Click "OK'to confirm, else "CANCEL" to modi!.

(k) Once yoLr confirm, you will not be allowed to modify your vote.

Institutional / Corporate unsecured creditors (i.e., other than Individual HUFs. NRIs. etc.) arc also requrred

to send legible scanned certified uue copy (in PDF Format) of the Board Resolution / Power of Aftomey /
Authority Letter, etc., together with attested specimen signature(s) of$e duly authorised representative(s),

to the Scrutiniser at email id: dsill&ldcrnsr.corn with a copy marked to lnanrneetarr)mkslaw.in . Such
authorisation should contain necessary authority for voting by its authorised representrtive(s). lt is also

requested to upload the same in the e-voting module in their login. The narning format of the aforesaid
legible scanned document shall be "Corporate Narne EVEN".

vIt. Unsecured creditors whose e-mail address is not registered with the Company may

obtain the same from KFinTech in the manner as mentioned below:

a) Unsecured creditor may send e-mail request to dsilt4)dcmsr.com with a copy
marked to einrvard.risi2kfintech.com a written request by post / courier / hand
delivery to the Compauy at its registered address, Such Unsecured creditors
are requested to provide their name, Permanent Account Number (PAN),
amount outstanding and e-mril address along with the request,

b) The Company or KFinTech, after due verification ofthe request, will send the
User ID and password.

D. INSTAPOLL:

viii. Information and Instructions for Insta Poll:

Facility to vote through Insta Poll will be made available on the Meeting page (after you log into

the Meeting) and will be activated once the Insta Poll is announced at the Meeting. An icon,

"Vote", will be available at the bottom left on the Meeting Screen. Once the voting at the Meeting

is announced by the Chairperson ofthe Meeting, Unsecured Creditors lvho have not cast their vote

using remote e-voting will be able to cast their vote by clicking on this icon.

E. CONTACI DETAIIS FORASSITANCtr ON &VOTING:

Unsecured Creditors are requested to note the following contact details for addressing e-voting

related grievances:

Mr. Gopala Krishna K V S, Corporate Registry
KFin Technologies Limited
"Selenium Tower-B", Plot No. 3l & 32,
Financial District, Nanakramguda,
Serilingampally, Hyderabad - 500032, Telangana.
Toll-free No.: 1800 309 4001
(fron 9:00 a.m. (lST) to 6:00 p.m. (lST) on all working days)
Email: cinrvard.ristlr)k{intech.conr

ix.

10
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F E-VOTING RESULT:

The Scrutiniser will, after the conclusion of e-voting at the Meeting, scrutinise the

votes cast at the Meeting and votes cast through rernote e-voting, make a consolidated

Scrutiniser's Report and submit the same to the Chairperson of the Meeting. The result

of e-voting will be declared within two working days from the conclusion of the

Meeting and the same. along with the consolidated Scrutiniser's Report, will be placed

on the website of DCMSR at www.dcmsr.com and on the website of KFinTech at

www.kfintech,com. The result will also be communicated to the BSE and NSE.

DCMSR will also display the results at its registered office.

X.

t4.

xl. This Scheme is conditional upon receipt of requisite majority of vote in favour of the

Scherne i.e. rna.jority in number representing 3/4d'in value ofthe Unsecured Creditors

voting in favour ofthe (as per Section 230(6) ofthe 2013 Act), resolution proposed in

the Notice.

Documents for inspection as referred to in the Notice will be available electronically for inspection

(without any fee) by the Unsecured Creditors frorn the date ofcirculation ofthis Notice up to the

date ofMeeting. Unsecured Creditors seeking to inspect such documents can access the same on the

website of DCMSR at lrttps.//dcrnsr.com/scherne-of-arrangement-2023/ .

Unsecured Creditors seeking any information with regard to the Scheme or the matter proposed

to be considered at the Meeting, are requested to write to DCMSR at least seven days before the

date of the Meeting through e-mail on dsil@tdcmsr.corn . The same witl be replied to by DCMSR

suitably.

Unsecured Creditors are requested to crefully read all the Notes set out herein and in

particular, instructions for joining the Meeting and manner of casting vote through remote F
voting or e-voting at the Meeting (Insta Poll),

15.

16.

LI
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT NEW DELHI

cA (cAA) NO. 103/ ND OF 2024

IN THE MATTER OF:

SECTIONS 230 TO 232 OF THE COMPANIES ACT, 20 I3 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND
AMALGAMATIONS) RULES, 20I 6.

AND IN THB MATTER OF

COMPOSITE SCHEME OF ARRANGEMENT AMONGST LILY COMMERCTAL PzuVATE LIMITED. DCM SHRIRAM INDUSTRIES
LIMITED. DCM SHRIRAM FINE CHEMICALS LIMITED AND DCM SHRIRAM INTERNATIONAL LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS AND CREDITORS.

AND

IN THE MATTER OF:

DCM SHRIRAM INDUSTRIES LIMITED. (CIN L74899DLI989PLCO35I4O), (PAN AAACDO2O4C), A PUBLIC LIMITED COMPANY
INCORPORATED UNDER THE COMPANIES ACT, I956 HAVING ITS REGISTERED OFFICE AT KANCHENJUNGA BUILDING I8,
BARAKFIAMBA ROAD. NEW DELHI _ I IOOOI.INDIA.

TRANSFEREE COMPANY/DCMSR

STATEMENT UNDER SECTIONS 230 TO 232 READ WITH SECTION IO2 AND OTHER APPLICABLE PROVISIONS OF THE
CoMPAITIES ACT, 2013 (*2013 ACT') Ai\D RULB 6 OF THE COMPANTES (COMPROMTSES, ARRANGEMENTS A_f{D
AMALGAMATIONS) RULES, 2016 ('CAA RULES') ACCOMPANYING THE NOTICE OF THE MEETING OF EQUITY
SHAREHOLDERS AND UNSECUR-ED CREDITORS OF DCM SHRIRAM INDUSTRIES LIMITED CONVENED PURSUANT TO
THE ORDERS OF TIIE HON'BLE NATIONAL COMPAI\Y LAW TRIBUNAL, NEW DELHI BENCH *HON'BLE TRIBUNAL')
DATED 6TH DECEMBER,2O24 AND ISTH DECEMBER 2024 C'TRIBUNAL ORDERS'),

L Meeting for the Scheme

This is a Staternent accompanying the Notice convening separate meetings of the Equity Shareholders and Unsecured Creditors
respectively, of DCM Shriram Industries Limited (ooTransferee Company" or "DCMSR"), for the purpose of considering, and if
thought fit, approving the Composite Scheme of Arangement amongst Lily Commercial Private Limited ("Transferor Company"),
DCMSR. DCM Shrirarn Fine Chemicals Limited ("Resultant Company l") and DCM Shrirarn Intemational Limited (o'Resultant
Company 2") and their lespective Shareholders and Creditors ("Scheme"). A copy of the Scheme is attached hereto as

ANNEXURE "1". Tlte aforesaid tneetings are being convened pursuant to the Tribunal Orders. The meeting of the Equity
Shareholders of DCMSR shall be convened through Video Conference/Other Audio Visual Means ("VC/OAVM") on Saturday, the
8'h February 2025 ar I 1.00 AM. The meeting of the Unsecured Creditors of DCMSR shall be convened through VC/OAVM on
Saturday, the 8th February ,2025 at t.00 PM.

The Scheme inter-alia provides:-

i. For the amalgamation of the Transferor Cornpany with DCMSR;

For the demergel of the Chemical Underlaking (as defined in the Scheme) from DCMSR to the Resultant Company I

For thc dcmerger of thc Rayon Undertaking (as defincd in the Schcme) from DCMSR to thc Resultant Company 2;

That the Scheme lras been drawn up to comply with the conditions relating to "Amalgamation" and "Demerger" as

specified under applicable tax laws, including Section 2(lB) and 2(l9AA) and other relevant provisions ofthe Income Tax
Act, 1961;

For listing of the Equity Shares of Resultant Cornpany I and Resultant Company 2 on the BSE Lirnited ('.BSE") and
National Stock Exchange of India Limited ("NSE");

ii.

iii.

iv.

L2
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vi. Cancellation of Equity Shares of DCMSR held by the Transferor Company: and

vii. Cancellation of Equity Shares of Resultant Company I and Resultant Company 2 as held by DCMSR.

Capitalized terms not defined herein and used in the Notice and this Statement shall have the same meaning as ascribed to them in
tlre Scherne.

II. Overview, background and objects ofthe Scheme

DCMSR had, in August 2022, constituted a Restructuring/ Reorganisation Committee comprising of independent directors, non-
executive directors and director-finance, and headed by its chainnan, Mr. S. B. Mathur ("RRC"), to explore the possibility of
restructuring the operations of DCMSR with a view to unlock growth potential and shareholder value. The RRC had to consider
various options on the restructuring/ reorganisation ofthe businesses ofDCMSR with a view to unlocking shareholder value and to
ernbatk on fitture growth and expansion of the dilferent business vefticals housed in DCMSR, with focussed attention and
enhancement of the valuations, in a smooth and seamless manner.

The RRC, on 14 August 2023, provided its recommendation to the Board of Directors of DCMSR, whereby it inter alia
recotnmended a composite scheme of arangement involving demerger of 2 (two) business undertakings (i.e., Chemical Undertaking
and Rayon Undertaking of DCMSR into 2 (two) existing companies, on a going concern basis, while the residual undertaking
comprising of sugar, alcohol and power would be retained in DCMSR, after the amalgamation of the Transferor Company with
DCMSR, since (a) the 3 (three) segregated business verticals of sugar, chemicals and rayon being diverse in nature with no critical
business inter-dependencies, would be best placed in independent cornpanies; (b) the separated undertakings being part ofseparate
cotnpanies would have a greater possibility of inviting specialised and strategic irrvestors and joint venture partners, and the
demerger as set out in the Scheme would likely increase shareholder value and focus each company on specific business, leading to
faster growth and better price discovery; and (c) the family members constituting the 'promoter and promoter group' of DCMSR
would have direct ownership in each vertical (instead through investment company(ies)) so that they can take independent decisions
on their respective shareholdings,

lv

lt.

vl

The Board of Directors of DCMSR therefore, on l4tl' November 2023, recomrnended a composite scherne of arrangement involving
amalgamation of the Transferor Company with DCMSR followed by demerger of the Chemical Undertaking and Rayon Undertaking
of DCMSR into 2 (two) separate companies, namely, the Resultant Company 1 and Resultant Company 2.

The amalgatnation of the Transferor Company with DCMSR shall lead to simplification of the shareholding structure and reduction
of shareholding tiers and deruonstrate direct cornmihnent to and engagement with DCMSR of/by the family members constituting
the 'promoter and.promoter group' of DCMSR. Such amalgamation shall have no adverse implication for the Transferor Company,
DCMSR, public shareholders of DCMSR, or the Resultant Companies. The 'promoter and promoter group' of DCMSR shall
cumulatively hold the same number of shares in DCMSR, prior to and post such amalgamation of the Transferor Company with
DCMSR, as well as detnergers of the Chemical Undertaking and the Rayon Undertaking of DCMSR into Resultant Cornpany I and
Resultant Company 2, respectively, as contcmplated in this Scheme.

Further, the demerger shall provide scope and oppornrnities for pursuing independent growth, collaboration and expansion of the 3
(three) segregated business verticals (viz., Chemical Undertaking, Rayon Undertaking and Residual Undertaking) for enhancing their
valuations. Since such business verticals are independent and self-sufficient (with no critical business inter-dependencies on each
other), the transitiott will be smooth and seamless, and each suoh veftical will continue to function efficiently after the demerger. By
unlocking value, the option ofindependentjoint ventures, collaborations on a sectoral basis are rnade possible, i.e., separate ventures
of each of the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, and the segregation thereof will allow
each of DCMSR, Resultant Company I and Resultant Company 2 to create a strong and distinctive platform with more focused
business and tnanagement teams, which will enable greater flexibility to pursue long term objectives and independent business
stratcgics.

The objects ofthe Scherne are as under :-

greater managelnent focus on each business vertical (being Chernical Undertaking, Rayon Undertaking and Residual
Undertaking);

better administrative effi ciency;

operational rationalisation, organisational effrciency and optirnum utilisation ofresources;

focused approach to respective line/stream ofbusiness;

abiliry to leverage financial and operational resources for each business;

allows shareholder to have a choice ofinvestment in some and not all the businesses;

better price discovery as performance ofeach business can be evaluated and projected without counter balancing ofother
businesses;

a.

b.

c.

d.

f.

o
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h. unlocking shareholder value and opportunity for the public shareholders to exploit the individual potential of DCMSR and

each of the Resultant Companies, pursuing options of independent joint ventures, collaborations on a sectoral basis i.e.,
separate ventures for sugar, chernical and rayon and creating a strong and distinctive platform with more focused
management teams. which will enable greater flexibility to pursue long term objectives and independent business
strategies;

i. providing scope for independent growth, collaboration and expansion ofthe three segregated business verticals, including
for cnhancing thcir valuations and cfficient capital allocation;

j. provide diversity in decisions regarding use ofcash flows and exploring various opportunities;

k. allowing the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, which are independent, self-
sufficient and standalone undertakings (with no clitical business inter-dependencies), to continue to function with
efficiency and efficacy, and synergies with a searnless transition:

l. streamlining prornoter shareholding of DCMSR by eliminating shareholding tiers and simpliiication of promoter
shareholding into a clear structure directly identifiable with the promoters; focused management and direct commitment,
attention and long tem stable leadership to chemical, rayon and sugar businesses of DCMSR, comprising the Chemical
Undertaking, the Rayon Undertaking and the Residual Undertaking, respectively; and

m, facilitating succession plaming in the fi,rture in an orderly and strategic marurer, without any business disruption. which is
key to secure the long-tenn stability, leadership. ffansparency and operational clarity of DCMSR and the Resultant
Companies.

Background of the Companies

Particulars of the Transferor Company

Lily Corrtnercial Private Lirnited ("Transfcror Company") is a private limited company incorporated under the Companies Act,
1 956 ("1956 Act").

The Transferor Compatiy has its registered office at Flat No. 404, Akashdeep Building, 26-4, Barakhamba Road, New Delhi -
110001, New Delhi, India.

The Transferor Cornpany was originally incorporated on 27tr'March 1985 as 'Lily Commercial Private Limited' with the Registrar of
Companies, Jammu and Kashmir. The registered office of the Transferor Company was shifted from the State of Jammu and
Kashmir to National Capital Tenitory of Delhi on 23'd September,2016. The equity shares of the Transferor Cornpany are not listed
on any stock exchangc.

The name ofthe Transferor Company was changed in the following manner (in order ofthe date ofchange)
(a) to Lily Commercial Limited on 3.d October l99l; and
(b) to Lily Commercial Private Limited on 22"d February 2001.

The rnain objects of the Transferor Company as provided in its Memorandum of Association are:

(a) To establish and cany on husiness and to act as merchants, trader.s, contmission agents, buying agents, selling agents,
contractors, importers, exporters of all lypes of engineering goods, elecn'ical appliances and goods, electrical motors,

.fans, sewing ntachines, knitting and entbroiderv ntachine, cooking ranges, refrigerators, sealecl compressors, electrical
devices, )tanr linen, cloth and ancilla4, goods and.fabrics and readymade cloths ryade.from cotton,.iute, silk, hemp, wool,
hair, ravon and any other Jibre or Jibrous substances whether notu'al or artificial, or a blend of natural and artdicial
fibres, plastics, goods, plastics, resin, rayon goods, hea4, and other chemicals including polyvinyl chloride, cak:ilmt
carbide, chlorine, caustic soda, bleaching pouder, oils, paints and pigments, petrol, petroleum products, acids and
alkalies, .fertilisers, dyes ancl intennediates, paper and paper products, minerals and salts, alcohol and alcoholic
bererages, soap preparations, confectionaries, sugar and sugar products, vegetuble ghee, relined oils and vegetable
prorfucts,.fbod and all kind ol beverages, shoes, Ieather goods, cars, automobiles and trucks, auto scooters, automobile
and tntck spare pqrts, ntbber manffictures, tltyss, cords, tubes, typewriters, teleprinters, plant and ntachinery tools and
eEtipments, accessories, engines, purnps, agriculftral produce and irnplements, ceramic goods, crockerlt, glass v,ares,
vacuum flasl<s and vacuwnized goods, rayon, lyre chord, all types ofbearings, plaster ofparis, transfer papers, connetics
and toilet goods, things ofart and beauty, rau, materials and tngredienls in any u,ay required for manufacture ofor.fbr
marketing ary of the above commodities and to undertake transport of and general tt'ade in such goods and comtnodities in
hdia or anywhere else in the world untl particilar$,non-traditional commodities, goods untl articles to non-traditiona!
destinations.

To pttrchase, sell, give or take on lease, grant or acquire easenents or other interest, exchange or otherwise acquire or
dispose of or deal in any manner nhatsoever with an1, land, building, Jlat, .sheds oJ'any immovaltle property or real estate
and in particular to develop, corlstt'uct, reconstruL:t, uher, imprcve, connect, reconnect, divitle suhtlivid.e, consolitlate,
decorate, .furnish, maintain anv building,.fiat, o/Jice, godown, u,arehouse,.factory, shop, u,harve or any other immovable
properqt and to sell, lease, exchange, clispose of or deal wilh or credte any interest; right or title in such or other
itnmovable properties.

1il.

l.

a.

b.

c.

d

e.

(b)
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27, Sardar Patel Marg, New Delhi -
110021.

27, Sardar Patel Marg, New Delhi -
110021.

Promoter Group

To manufacture, btq,, sell, import, deal in and curry on busine,ys irt casein, hvdrochloric acid, bleaching potuder, sotliun
silicate lime, copper sttlphate, alum, urea and phenol .fbnnaldehyde, $tnthetic resin, PVC resin and other resin glues,
chlorinated parffin wax, chlorineted nrhber, and other chentical,s and ingredients.for the manufacture of glue, cement or
bonding materials.

To manuJircture, produce, reJine, process, Jbrmulate, mix or prepare mine or othetnt)ise acquire, bq,, s"11, exchange,
distrihute, trade, deal in, intport and export uny and ull kinds of chemicals, .fertilizers, linden, pesticides, nanures, their
mixtures, and .t'brmulation and anv snd all Classes and kinds oJ' chemicals, sources, materials ingredients. mixtures,
derivafives and contpouncls thereofand any all kinds of-products of-which any ofthe.foregoing constitutes an ingredient or
in the production ofwhich anlt ofthe.foregoing is used, including.fertilizers, and ugricultural und industrial chemicals of
all kinds, and indust'ial and other preparutions oJ'or products arisingJrom or required in the manuJ'acturing, reJining oJ'
uny kind of fertilizer, their mixtru"e und formulutiorts."

10.

ll

Mr. Harjeet Singh Chopra

Mr. Kamal Kurnar

Sl. No. Name

Mr. Rudra Shrirarn

Independent Director

Catesorv

Mr. Alok Bansidhar Shriram Promoter, Senior Managing
Direcror & CEo

3. Promoter & Wholetime
Director

Mr. Madhav Bansidhar Shlirarn

41, Poorvi Marg, Vasant Vihar -l
South West Delhi - I 10057.

14, Belvedere Court. Maharishi Karve
Road, Opposite Oval Maidan,
Churchgate, P.O. Marine Lines,
Mumbai - 400020.

4.

A.ddress

Mrs. Urvashi Tilakdhar

Mls. Divya Sluiram

2.

Nominee Director

Mr. Akshay Dhar

6.

7

Mrs. Aditi Dhar

8

Lala Bansi Dhar & Sons (HUF)

Promoter Group

9

Prornoter Group

Promoter Group

Mrs. Karuna Shriram

Mrs. Suman Bansi Dhar

Promoter

I|l.

10.

Lily Commercial Private Limited

Promoter & Managing
Director

Particulars of Resultant Company I
DCM Shriram Fine Chernicals Lirnited ("Resultant Company l") is a public lirnited company incorporated under the 2013 Act and
having its Registered Office at 6tr'Floor', Kanchenjunga Building, 18, Barakhamba Road, New Delhi-110001. The Resultant
Company I was incotporated on 291r' September 2021 with the Registrar of Companies, Delhi. The equity shares of the Resultant
Company I are not listed on any stock exchange.

The main objects of the Resultant Company I as provided in its Mernorandum of Association are:
*1. 

To carnt on busitess as manufizcttn'er, exporters, importers, buyers and sellers oJ'and dealers fu all kinds oJ'chemicals and
their b.v-protfucts in purtiaiar Organic/lnorganic.fine chemiculs, Cuntphor and derivatiyes, Perfumery pxtducts, Chbro
Toluenes and clerivatives, Amino acids and clerivatiyes, drugs/agro/dyes/intennedi.ates, Industi.a! chemicals. bio
technologt ba,sed produds, Alkelies and acids, Pharnta proclucts and to undertake contract manufacturing of anl chemical
products.

11

Ms. Kanika Shrirarn

t2.

Promoter Group

Promoter Group

t3

a

27, Sardar Patel Marg, New Delhi -
I 10021.

DCM Hyundai Lirnited

27, Sardar Patel Marg, New Delhi -
u0021.

b.

27, Sardar Patel Marg, New Delhi -
il002r.

Promoter Group

27, Sardar Patel Marg, New Delhi -
I 1002t.

Prornoter Group

27, Sardar Patel Marg, New Delhi -
1 10021.

Promoter Group

2'1, Sardar Patel Marg, New Delhi -
I 10021.

Promoter Group

27, Sardar Patel Marg, New Delhi -
ll002l.

2.

18

27, Sardar Patel Marg, New Delhi -
11002t.

3

27, Sardar Patel Marg, New Delhi -
110021.
Flat No. 404, Akashdeep Building, 26-
A, Barakhamba Road, New Delhi -
I 10001.

508, sth Floor, 26A, Akashdeep
Building, Barakhamba Road, New
Delhi-110001.
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d.

fl

all debts, liabilities including contingent liabilities, present or future, relating to, ol'arising out ofthe activities ol operarions
of the Rayon Undertaking;

the employees of the Rayon Underlaking, including all staff, workmen and ernployees of DCMSR employed in connecrion
with or proposed to be reassigned to a position in relation to the Rayon Undertaking, including gratuity, employee
insurance, provident fund contribution etc.,

all rcgistrations, tradcrnarks, trade namcs, scrvicc marks, copyrights, patcnts, dcsigns, domain names, applications for
trademarks. trade names, service rnarks, copyrights, designs and domain narnes used by or held for use by the Rayorr
Undertaking of DCMSR. as nore particularly set out at Schedule 6 to the Scherne;

all contracts. agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed
points. letters of agreed points, arrangements, undefiakings, whether written or otherwise, deeds, bonds, schemes,
arangelnents, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which
DCMSR is a party, exclusively relating to the Rayon Undertaking.

"Residual Undertaking" means the remainder undertaking of DCMSR after demerger of the Chernical Undertaking and the Rayon
Undertaking by virtue of the demergers under the Scheme, and inter a/la includes sugar, alcohol and power businesses of DCMSR
and shall include all the property ofsugar, alcohol and power businesses being retained in DCMSR pursuant to the demergers ofthe
Chemical Undertaking and the Rayon Undertaking under the Scheme, and all liabilities relating to the sugar, alcohol and power
businesses being retained in DCMSR by virn.re of the demergers under the Scheme.

all the licences. approvals. permits and marketing authorisations and any and all of its licenses (including the licenses
granted by any govemlnental, statutory or regulatory bodies pertaining to the Residual Undertaking;

any and all assets and properry relating to or arising frorr the activities and operatiorrs of the Residual Urrdertakirrg
(whether movable or immovable, real or personal, corporeal or incorporeal, present, future, contingent, tangible ol'
intangible);

all debts. liabilities including contingent liabilities, present or future, relating to, or arising out ofthe activities or operations
of the Residual Undertaking;

the employees of the Residual Undertaking, including all stafi workmen and employees of DCMSR employed in
connection with or proposed to be reassigned to a position in relation to the Residual Undenaking, including gratuity.
employee insurance, provident fund contribution etc.,

all registrations. trademarks, trade names, service marks, copylights, patents, designs, domain names, applications for
trademarks, trade narnes, service rnarks, copyrights. designs and domain narnes not relating to the Rayon Undertaking or
the Cherrical Undertaking; and

lv

b.

d.

e.

v. "Effective Date" under the Scheme shall be in accordance with Clause 7.1 of the Scherne.

vl. Subject to the provisions ofthe Scherne, each ofthe companies involved in this Scherne shall rnake the Scheme effective upon and
subject to satisfaction ofthe following conditions ("Effective Date"):

Approval ofshareholders and creditors as may be required. The Scheme is conditional upon the Scheme being approved by
the public shareholders of DCMSR through e-voting in terms of Part - I (AX10Xa) of SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIN202J193 dated June 20. 2023, and the Scherne shall be acted upon only if votes cast by the
public shareholders of DCMSR in favour of the Scherne are more than the number of votes cast by the public shareholders
(of DCMSR) against it.

f.

a.

all contracts, agreements, licenses, leases, rnernoranda ofundertakings, memoranda ofagreernents, mernoranda ofagreed
points, letters of agreed points, arrangements, undellakings, whether wlitten or otherwise, deeds, bonds, schemes,
arrangelnents, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which
DCMSR is a party, and not relating to the Rayon Undertaking or the Chcmical Undcrtaking.

tlre Scheme being approved and sanctioned by this Hon'ble Tribunal under Sections 230-232 and othel applicable
provisions ofthe 2013 Act;

Receipt ofno-objection/ observation letter frorn the Stock Exchanges in relation to this Scheme under Regulation 37 ofthe
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended);

b

c
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vll.

viii.

d. the requisite consent, approval or pennission of statutory or regulatory authorities which may be necessary for the
implementation of the Scheme, if any, having been obtained; and

e. the certified copy of the order of the Hon'ble Tribunal sanctioning the Scheme, having been filed by the companies
involved in this Ssheme, with the relevant jurisdictional Registral of Companies in tenns of Section 232(5) of the Act.

Upon this Scheme becoming effective and with effect fiom the Appointed Date, all the assets and liabilities and the entire business of
the Transferor Corrpany shall stand transferred to and vest in DCMSR, as a going concern, without any further act or deed, together
with all its properties, asscts, rights, bcnefits and intelest thcrcin, subject to and in accordance with the provisions of this Schemc,
Chapter XV of the 2013 Act and all applicable provisions of law, if any.

Upon this Scheme becorning effective, the Transferor Compauy shall stand dissolved without being wound-up. without any fuither
act or deed.

Upon the Scheme being made effective. the shareholders ofthe Transferor Company shall, without any application, act or deed, be
entitled to receive I (one) equity share of face value of Rs. 2 each, at par, credited as fully paid up, in DCMSR, for every I (one)
equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR, in the proportion of their respective
shareholding in the Transferor Cornpany, as on the Record Date (as defined in the Scherne).

With effect frotn the Appointed Date and upon the Scheme becorning effective, all the assets and liabilities and the entire business of
the Chemical Undertaking of DCMSR, shall stand transferred to and vest in the Resultant Cornpany l, as a going concern, without
any further act or deed, and shall be demerged from DCMSR together with all its properties, assets, rights, benefits and interest
therein, subject to and in accordance with the provisions of the Scheme, Chapter XV of the Act and all appticable provisions of law.

Upon the Scheme corring info effect the Resultant Company I shall, without any further act or deed, issue and allot to the
shareholdcrs of DCMSR whose namc is recorded in the rcgistcr of membcrs of DCMSR on the Record Date (as dcfined in the
Scherne), equity shares of the Resultant Company I in the ratio of I : I i.e., I (one) fully paid-up equity share having a face value of
Rs.2 each of the Resultant Company 1 for every I (one) fully paid-up equity share having a face value of Rs. 2 each of DCMSR,
each equity share being fully paid-up.

xii. With effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the entire business of
the Rayon Undertaking of DCMSR, shall stand transferred to and vest in the Resultant Cornpany 2, as a going concem, without any
f'urther act or deed, and shall be dernerged from DCMSR together with all its properties, assets, rights, benefits and interest therein,
subject to and in accordance with the provisions of this Scheme, Chapter XV of the Act and ali applicable provisions of law;

xiii. Upon this Scheme coming into effect the Resultant Company 2 shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose natne is recorded in the register of rnembers of DCMSR on the Record Date (as defined in the
Scherne), equity shares ofthe Resultant Company 2 in the ratio of l:l i.e., I (one) fully paid-up equity share having a face value of
Rs.2 eaclt of the Resultant Company 2 for every I (one) fully paid-up equity share having a face value of Rs. 2 each of DCMSR,
each equity share being fully paid-up.

The Scherne is presented and drawn up to comply with the provisions/requirements of the lncorne Tax Act, 1961 for the purpose of
amalgamation of the Transferor Company into and with DCMSR, demerger of the Chemical Undertaking to the Resultant Company
I and demerger of Rayoll Undertaking to the Resultant Company 2. The Cornpanies involved in this Scheme will ensure cornpliance,
as applicable, with the Gencral Circular No. 09/2019 dated 2l August 2019 issucd by the Ministry of Corporatc Affairs with regard
to the 'appointed date'.

Note: The Equity Shareholders and Unsecured Creditors of DCMSR are requested to read the entire text of the Scheme
attached hereto to get fully acquainted with the provisions thereof.

V. Relationship subsisting between the Parties to the Scheme.

a. The Transferor Company hold 50,1l% of the Paid-Up Equity Share Capital of DCMSR;

b. The Resultant Company I is a wholly-owned subsidiary of DCMSR and DCMSR and its nominees (for the purpose of ensuring
compliance with the provisions of the 2013 Act, which requires the public lirnited company to have at least 7 shareholders) legally
and beneficially holds I 00% ofthe Equity Shares of the Resultant Company l;

c. The Resultant Company 2 is a wholly-owned subsidiary of DCMSR and DCMSR and its norninees (for the purpose of ensuring
compliance with the provisions of the 2013 Act, which requires the public limited company to have ar least 7 shareholders) legally
and beneficially holds 100% ofthe Equity Shares ofthe Resultant Cornpany 2;

lx.

x.

xl.
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vil.

vlll.

directorship and shareholding, ifany in the Transferee Company;

None of the Directors and KMPs of the Resultant Comparry I have any irrterest in the Scheme except to the extent of their
directorship and shareholding, ifany in the Resultant Cornpany 1;

Notre of the Directot's and KMPs of the Resultant Company 2have any interest in the Schenre except to the extent of their
directorship and shareholding, ifany in the Resultant Corrpany 2.

Vm. Effect of the Scheme on stakeholders

Transferor Companv

d.

a.

i.

Shareholders (including promoters and non- promoters)

The cumulative shareholding of the'promoter and promoter group'in DCMSR will not inclease as a consequence of
the amalgatnation or the demergers, and the rnembers of the public who are shareholders in DCMSR will continue to
remain at 49.89% of the total issued and paid-up capital of DCMSR, and conscqucntly bc the same in the Resultant
Companies.

Upon the Schetne becorning effective, the shareholders ofthe Transferor Company shall, without any application, act
or deed, be entitled to receive I equity share of the face value of Rs. 2 each, at par, credited as fully paid up, in
DCMSR for every I (one) equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR in
the proportion of their respective shareholding in the Transferor Company as on the Record Date.

iii. Upon the Sclterne becoming effective, investment of the Transferor Company in DCMSR, being shares held in
DCMSR, cither in its own name or through its nomincc(s), shall stand canccllcd in entirety, without any further act,
instrument or deed.

b. Creditors

No rights of the creditors are being affected pursuant to the Scheme. The liability of the Transferor Company
towards the creditors of the Transferor Company is neither being reduced nor being extinguished and the Scheme
does not provide for any compromise or affangement with the creditors of the Transferor Company. The creditors of
the Company would in no way be adversely affected by the Scheme.

c. Employees, Directors and Key Managerial Personnel

There is no adverse effect ofthe Scheme on the employees, key rnanagerial personnel and/orthe directors ofthe Transferor
Company.

Share Exchange Ratio and Valuation dilliculties

The Boards of the Transferor Compauy and DCMSR have determined the share exchange ratio as 1: I based on their
independent judgement and the share exchange ratio report issued by TRC Corporate Consulting Private Lirnited and Mr.
Mukcsh Chand Jain, registered valuer.

There were no difficulties faced by the valuers. namely TRC Corporate Consulting Plivate Limited and Mr. Mukesh Chand
Jain, in preparing the share exchange ratio report dated l4.r' Nov ember, 2023.

Report ofthe Board ofDirectors ofthe Transferor Cornpany, pursuant to Section 232(2)(c) ofthe Companies Act,2013 is attached
hereto as ANNEXURE (6'.

DCMSR

a. Shareholders (including promoters and non-promoters)

Thecumuldiveshareholdingofthe'promoterandpromotergroup'inDCMSR will notincrease as aconsequence of the
amalgamation or the demergers, and the members of the public who are shareholders in DCMSR will continue to
remain at 49.89% of the total issued and paid-up capital of DCMSR, arrd consequently be sarne in the Resultant
Companies.

ll.

l.

ii. Upon the Schetne becoming effective, the shareholders ofthe Tlansferor Cornpany shall; without any application, act
or deed, be entitled to receive I equity share of the face value of Rs. 2 each, at par, credited as fully paid up, in
DCMSR for every I (one) equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR, in the
propottion of their respcctive sharsholding in thc Transfcror Company, as on the Rccord Date.

iii. Upon the Scheme becotning effective, investment of the Transt'eror Company in DCMSR, being shares held in DCMSR,
either in its own name or through its nominee(s). shall stand cancelled in entirety. without any further act instrument or
deed.

iv. Upon the Scheme becoming effective. Resultant Cornpany I shall, without any further act or deed, issue and allot to the
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shareholders of DCMSR whose natne is recorded in the register of members of the DCMSR, equiry shares of the
Resultant Company I in the ratio of l:1 i.e., I fullypaid-up equity share having a face value of Rs.2 each of the Resultant
Company I for every I fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity shar.e
being tully paid-up.

Upon the Scheme becoming effective, the equity shares of the Resultant Cornpany I held by DCMSR and its nominees
willstandcancelled on or after the Effective Date by operation of law,withoutpaymentofanyconsiderationol'any
further act or deed.

Upon the Scheme becoming effective, Resultant Company 2 shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose narne is recorded in the register of members of DCMSR, equity shares of the Resultaut
Cornpany 2 in the ratio of l:1 i.e.. I fully paid-up equity share having a f'ace value of Rs. 2 each of the Resultant
Company 2 for every I fully paid-up equity share having a face value ofRs. 2 each ofDCMSR, each equity share being
fully paid-up.

Upon the Scheme becorning effective, the equity shares of the Resultant Company 2 held by DCMSR and its nominees will
stand cancelled on or after the Effective Date by operation of law, without payment of any consideration or any

vl.

vii

b.

c.

further act or deed

Creditors

No rights of the creditors are being affected pursuaut to the Scheme. The liability of DCMSR towards its creditors is
neither being reduced nor being extinguished, and the Schetre does rrot provide for any compromise or arrangement
with the creditors of DCMSR. The creditors of DCMSR would in no way be adversely affected by the Schene.

Employees, Directors and Key Managerial Personnel

There is no adverse effect ofthe Scherne on the elnployees, key managerial personnel and/or the directors ofDCMSR.
There were no difficulties faced by the valuers, narnely TRC Corporate Consulting Pvt Ltd. & Shri Mukesh Chand Jain
(registered valuer), in preparing the Share exchange ratio reporl and Share entitlenent ratio repon dated l4'h
November, 2023.

Report of the Board of Directors of DCMSR, pursuant to Section 232(2)(c) of the Companies Act, 2013 is attached hereto as
ANNEXURE "7".

Resultant Companv I

Shareholders (including promoters and non-promoters)

The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence of
the arralgamation or the demergers and the members of the public who are shareholders in DCMSR will continue to
remain at 49.89% of the total issued and paid-up capital of DCMSR, and consequently be same in the Resultant
Cotnpanies (which are currently whollyowned subsidiaries ofDCMSR)

Upon the Schcmc becoming cffcctive, Resultant Company I shall without any further act or dced, issue and allot thc
shareholders of DCMSR whose narne is recorded in the register of rnernbers of DCMSR, equity shares of the Resultant
Company I in the ratio of l:1, i.e.. 1 fully paid-up equity share having a face value of Rs. 2 each of the Resultant
Company I for every/ I fully paid-up equity share having a face value of Rs 2 each of DCMSR, each equity share being
fully paid-up.

Upon the Scheme becoming effective, the equity shares of the Resultant Company I held by DCMSR and its nominees
(including advance against equity) will stand cancelled on or after the Effective Date by operation oflarv. without payment
of any consideration or any further act or deed.

All equity shares of thc Resultant Company I issued pursuant to thc Schcme shall, subject to the execution of thc
listing agreernent and payment ofthe appropriate fees, be listed on the stock exchanges, and/or adrnitted to trading, ifany,
as may be decided by the Board of the Resultant Company l. The Resultant Company I shall apply to all the stock
exchanges (where the shares of DCMSR are listed) and SEBI, if required, for listing and admission of all the equity shares
ofthe Resultant Cornpany I issued pursuant to the Scheme.

Creditors

No rights of the creditors are being affected pursuant to the Scheme. The liability of the Resultant Cornpany I towards its
creditors is neither being reduced nor being extinguished and the Scheme does not provide for any compromise or
arrangement with the creditors of Resultant Company l. The creditors of Resultant Company I would in no way be
adversely affected by the Scheme.

Employees, Directors and Key Managerial Personnel

There is no adverse effect ofthe Scheme on the employees, key managerial personnel and/or the directols ofthe Resultant

a.

i.

ll.

llt.

IV

b.

e,
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Company l.
There were no difficulties faced by the valuers, narnely TRC Corporate Consulting Private Limited and Mr. Mukesh Chand
Jain, in preparing the share entitlement ratio report dated l4.l 1.2023.

Report of the Board of Directors of Resulting Company 1, pursuant to Section 232(2\(c) of the Cornpanies Act,20l3 is attached
hereto as ANNEXURE "8'.

Resultant Comnanv 2

a, Shareholding (including promoters and non-promoters)

The curnulative shareholding of the'promoter and promoter group' in DCMSR will not increase as a consequence of the
amalgamation or the demergcrs, and thc mcmbcrs of thc public who arc sharcholdcrs in DCMSR will continuc to rcmain at
49.89Vo of the total issued and paid-up capital of DCMSR, and consequently be same in the Resultant Companies (which
are currently wholly owned subsidiaries of DCMSR).

Upon the Scheme becorning effective, Resultant Company 2 shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of memberc of DCMSR on the Record Date, equity shares
of the Resultant Cornpany 2 in the ratio of 1:1, i.e., I f'ully paid-up equity sl-rare having a lace value of Rs. 2 each of the
Resultant Company 2 for every I fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity
share being fully paid-up.

ll

lll

IV

Upon the Schetne becorring effective, the equity shares of the Resultant Company 2 held by DCMSR and its nonrinees
(including advance against equity) will stand cancelled on or after the Effective Date by operation oflaw, without payment
ofany consideration or any further act or deed.

All equity shares ofthe Resultant Company 2 issued pursuant to the Scheme shall, subject to the execution of t he listing
agreement and payment ofthe appropriate fees, be listed on the stock exchanges, and/or admitted to trading, ifany, as may
be decided by the Board of the Resultant Colnpany 2. The Resultant Company 2 shall apply to all the stock exchanges
(where the shares of DCMSR are listed) and SEBI, if required, for listing and adrnission of all the equity shares of the
Resultant Company I issued pulsuant to the Scheme.

Creditors

No rights of the creditors are being affected pursuant to the Scherne. The liability of the Resultant Company 2 towards its
creditot's is neither being reduced nor being extinguished and the Scheme does not provide for any compromise or
affangement with the creditors of Resultant Company 2. The creditors of the Resultant Comparry 2 would in no way be
adversely affected by the Scheme.

Employees, Directors and Key Managerial Personnel

There is no adverse effect of the Scheme on the ernployees, key rnanagerial personnel and/or the directors of Resultant
Company 2.

There were no difficulties laced by the valuers, namely, TRC Corporate Consulting Private Limited and Mr. tUr"kesh
Chand Jain, in preparing the share entitlernent ratio report dated 14.11.2023.

b.

c.

x.

x.

Report of the Board of Directors of Resulting Cornpany 2, pursuant to Section 232(2)(c) of the Companies Act,20l3 is attached
hereto as ANNEXURE (9'.

Amounts due to Unsecured Creditors

i. The Transferor Cornpany, Resultant Company I and Resultant Company 2 do not have any Unsecured Creditors.

ii. The amount due to the Unsecured Creditors of DCMSR as on 30rl'september, 2024 is INR 226.24 crores.

Share Exchange Ratio & Share Entitlement Ratio and Fairness Opinion

i. The Share Exchange Ratio & Share Entitlement Ratio Repon dated 14th November, 2023 issued by TRC Corporate
Consulting Privatc Limited, Rcgistered Valucr and Mr. Mukesh Chand Jain, Registered Valuer is attachcd hcrcto as
ANNEXURE (IO'.

ii. Faimess Opinion dated l4d' November, 2023 issued by Centrurn Capital Limited is attached hereto and marked as
ANNEXURE "1I".

Debt Restructuring / Share Capital

i. The Schetne does not provide for debt restructuling ofeither ofthe parties to the Scheme.

xt.

27



@Hffi*"
Upon the amalgamation under the Scheme becoming effective and with effect from the Appointed Date: (a) the authorised
preference share capital of the Transferor Company shall be re-categorised as authorised equity share capital of the
Transt'etor Company and the restated authorised share capital ofthe Transferor Company shall be Rs. 560,000,000 divided
into 5,600,000 equity shares ofRs. 100 each; and (b) such re-categorised, authorised share capital ofthe Transferor
Company shall stand transferred to and be merged/arnalgamated with the authorised share capital of DCMSR, subject to
the paylnent of any additional fees (includirrg fees and charges to the relevant Registrar of Companies), if required.

Upon the Scheme (including consequent to transfer of the authorised share capital of the Transferor Company to DCMSR
in accordance with Clause 3.4. I of the Scheme and demerger) coming into effect and with effect frorn the Appointed Date:

a. the authorised share capital of DCMSR shall be Rs. 65,000,000 (divided irrto 325,000,000 equity shares of Rs. 2
each);

b. the authorised share capital ofResultant Company I ofRs.250,000.000 (divided into 125,000,000 equity shares
ofRs. 2 each) shall stand enhanced to Rs. 405,250,000 (divided into 202,625,000 equity shares ofRs. 2 each);
and

c. the authorised share capital ofResultant Company 2 ofRs. 500,000 (divided into 250,000 equity shares ofRs. 2
each) shall stand enhanced to Rs.405,250,000 (divided into202,625,000 equity shares ofRs. 2 each).

All equity shares of the Resultant Company 1 issued pursuant to Clause 4.3 and in temrs of this Scherne shall, subject to
the execution ofthe listing agleement and payment ofthe appropriate fees, be listed on the Stock Exchanges (as defi1ed in
the Scheme). and/or adrritted to trading, if any, as rnay be decided by the Board of Directors of the Resultant Cornpany I

All equity shares ofthe Resultant Courpany 2 issued pursuant to Clause 5.3 and in tenns ofthis Scheme shall, subject to
the execution ofthe listing agreement and payment ofthe appropriate fees, be listed on the Stock Exchanges (as defined in
the Scheme), and/or adrnitted to trading, if any, as rnay be decided by the Board of Directors of the Resultant Cornpany 2.

XII. The shareholding pattern of DCMSR as on 30th Septernber, 2024 is given below:

lv

st.
No.

Number of Fully Paid-
Up Equity Shares
Held

Category of Shareholder

(A) Shareholding of Promoter and Promoter Group
Individuals / HUF

2.

43sMr. Divya Shriram

500

3.

Mr. Akshay Dhar

4.

Mrs. Aditi Dhar

5

Lala Bansi Dhar & Sons

6.

Mrs. Suman Bansi Dhar

7

Mrs. Urvashi Tilakdhar

8.

Anv Other

Mrs. Karuna Shriram

12. Lily Cornmercial Private Lirnited

9

4,35,88,680

Mr. Madhav Bansidhar Shriram

10.

Total Shareholding of Promoter and
Promoter Group

Mr. Alok Bansidhar Shrilam

28
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Ms. Kanika Shrirarr

Number of Partly
Paid-Up Equity
Shares Held

Mr. Rudra Shriram

l3

500

DCM Hyundai Limited

Total
number of
shares held

7o ofA+B

435

500

500

4,35,90,1 l5

4,35,88,680

4,35,90,1 l5

50.1 1%

50.11%



(B)

XIII. The post Scheme shareholding pauern of DCMSR are given below :-

0.00vo

Public

43s901 ls

Total Public Shareholdine

sl.
No.

Category of Shareholder

TOTAL (A)+(B)

(A)

8.69.92.18s

Shareholding of Promoter and Promoter Group

100.00%

Individuals / HUF

2

J

Mr. Alok Bansidhar Shrirarn

Alok Shriram- Karta Lala Bansi
Dhar & Sons (HUF)

12028663

4.

4.34.02.070

2389023 2.75%

8,69.92.r8s

Mrs. Karuna Shrirarn 4 I 38s98

Ms. Kanika Shrirarn

4.76%

Number of Fully
Paid-Up Equity
Shares Held

145638 1 145638 I

Mr. Rudra Shriram

|.670/"

{

7

958833

Mrs. Suman Bansi Dhar

958833 t.tlyo

6.

8.

t't 572t7 17s72t7 2.02%

9

Mr. Akshay Dhar-Karta Tilakdhar &
Sons HUF

508 175

Mrs. Urvashi Tilakdhar

Number of Partly
Paid-Up Equity
Shares Held

6.77V,

Mr. Akshay Dhar 1273602

@Hnh*

ll

10.

4.34.02.070

Mrs. Aditi Dhar t270855 r270855

t2

4299366Mr. Madhav Bansidhar Shriram

13

3647539Mrs. Divya Shriram

9616s9

Total
number of
shares held

96t659 I.II%

14.

Mr. Uday Shriram

33594 33s94

49.890A

0.04%

15. 2976487

Mr. Rohan Shriram

16. 318

Akshay Foundation

t7

Yo ofA+B

435901 15

508 175

Mr. S.K. Jain

Public Shareholding

Total Public Shareholding 43402070

8699218s

t2028663

5889805

Anv Other

TOTAT. (A)+(B)

DCM Hyundai Limited

2389023

(B)

Total Shareholding of Promoter and
Promoter Group

4l 38598

13.83V"

4299366

3647539

29'76487

5889805

1273602

058%

l.46yo

r.46V"

4,94%

4.lgYo

318

29

3A2%

43402070

86992185

50.11%

49,89o/"

100.00%
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XIV. The cunent shareholders ofthe Resultant Company I are as under :-

Ashish Jha Jointly with DCM Shrirarn Industries Limited

Sl. No.

(A)

Category of Shareholder

I

Shareholding of Promoter and Promoter Group

2

Individuals / HUF

Number of Shares
held

Alok Shriram- Karta Lala Bansi
Dhar & Sons (HUF)

Mr. Alok Bansidhar Shriram

4.

9,99,99,994

Mrs. Karuna Shriram

5.

Number of Fully
Paid-Up Equity
Shares Held

I

Ms. Kanika Shriram

ohage of total paid-up
share capital

6.

I

Mr. Rudra Shriram

7

I

Mrs. Suman Bansi Dhar

8.

r00y"

Number of Partly
Paid-Up Equity
Shares Held

t2028663

I

Mr. Akshay Dhar-Karta
Tilakdhar & Sons HUF

9.

I

10.

Mrs. Ur.yashi Tilakdhar

2389023

Mr. Akshay Dhar

4 I 38598

ll

Mrs. Aditi Dhar

12.

14s638 I

Total number of
shares held

Mr. Madhav Bansidhar Shriram

13.

958833

Mrs. Divya Shrirarn

14.

t7 572t7

Mr. Uday Shriram

15.

508 I 75

t2028663

7o ofA+B

Mr. Rohan Shriram

5889805

2389023

Akshay Foundation

t273602

4 I 38598

1270855

13.83%

I 45638 I

4299366

2.7s%

958833

3647539

4.'76%

t757217

96t659

1.670/o

508 I 75

33594

LI0%

5889805

2976487

2.02o/o

Name of Equity Shareholder

DCM Shriram Industries Lirnited

1273602

Alok Bansidhar Shrirarn Jointly with DCM Shrirarn Industries Limited

146%

Madhav Bansidhar Shrirarn Jointly with DCM Shriram Industries Limited

Vineet Manaktala Jointly with DCM Shriram lndustries Limited

3647539 4.19%

Yagya Datt Gupta Jointly with DCM Shriram Industries Lirnited

Rohan Shriram Jointly with DCM Shrirarn Industries Limited

XV. The post Scheme shareholding pattern of the Resultant Cornpany I are given below:-

2976487

t270855

0.58%

4299366

6.77%

30

L460/o

961659

4.94%

33594

l.1t%

0.04%

3.42%



l6

DCM Hvundai Limitedt7

Mr. S.K. Jain

(B)

XVl. The cunent shaleholders ofthe Resultant Company 2 are as under:-

Total Shareholding of
Promoter and Promoter
Group

12028663

Public

2389023

Total Public Shareholding

145638 I

TOTAL (A)+(B)

508 I 75

3r8

Name of Equity Shareholder

318

43s901 l5 435901 l5

DCM Shriram lndustries Limited

86992185

Alok Bansidhar Shrirarn Jointly with
DCM Shriram lndustries Limited

43402070

Kanika

Rudra Shriram Jointly with DCM Shriram Industries Limited

Shriram Jointly with DCM Shriram Industries Lirnited

Karuna Shriram Jointly with DCM Shriram Industries Limited

Sunil Kumar Chowdhary Jointly with DCM Shrirarn Industries Limited

@Hnh*

Sushil Kumar Jain Jointly with DCM Shrir.am Industries Limited

xvIL The post scherne shareholding pattem of the Resultant company 2 are given below:-

0.00%

50.llo/o

43402070

8699218s 100.00%

Number of Shares
held

99.99

I

0.01

I

sl
No.

Number of Partly
Paid-Up Equity
Shares Held

(A)

Category of Shareholder

of Promoter and Promoter

Alok Shrirarn- Karta Lala Bansi
Dhar & Sons (HUF)

49.89Vo

Individuals / HUF

1

4. Ms. Kanika Shriram

49994

7

3

Mr. Akshay Dhar-Karta Tilakdhar'&
Sons HUF

Mr. Alok Bansidhar Shriram

Y"age of total paid-up
share capital

Mrs. Karuna Shriram

5

t

6

Mr. Rudra Shriram

Number of Fully
Paid-Up Equity
Shares Held

Mrs. Suman Bansi Dhar

I

I

t2028663

2389023

4l 38598

14s638 I

Total number
of shares held

958833

l7 57217

%o of A+B

31

4l 38598

t3.83%

958833

2.75%

2.02%

508 I 75

l7 s7217

4.76o/n

1.67%

l.l0o/o

0.58%
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0.04tYo

435901 15

86992185 100.00%

In addition to the appr-ovals and sanction of the Scheme by the Hon'ble Tribunal, the parties to the Scheme will obtain such
necessary approvals/sanctions/no objection frorn the regulatory or other govemmental authorities for the Scherne in
accordance with law, as may be required.

A copy of the Scheme and Tribunal Orders has been filed by each of the parties to the Schenle witir ttre Registrar of
Corrpanies, NCT of Delhi and Haryana.

8.

9.

Mrs. Urvashi Tilakdhar'

10.

Mr. Akshav Dhar

ll

5889805

Mrs. Aditi Dhar

5889805

12.

Mr. Madhav Bansidhar Shrirarn

1273602

l3

Mrs. Divya Shriram

t4.

Mr. Uday Shriram

15

4299366

Mr. Rohan Shriram

16.

Akshay Foundation

Mr. S.K. Jain

t7
Anv Other

33594

1273602

2976487 2976487

(B)

I 27085s

318

Total Shareholding of Promoter and
Promoter Grouo

DCM Hyundai Limited

4299366

Public Shareholding
Total Public Shareholdins

364'7539

86992185TOTAL (A)+(B)

XVIII. Auditor's Certificate on conformity of accounting treatment specified in the Scheme.

96r659

The statutory auditors of DCMSR has confinned that the accounting treatment specified in Ciause 3.7.1 of Part III, Clause
4.7.1 of Part lV and Clause 5.7.1 of Part V of the Scheme is in confomity with the SEBI (Listing Obligations and
Disclosures Requirernents) Regulations, 2015 and applicable Ind AS prescribed under Section 133 of the 2013 Act and
other generally accepted accounting principles in India.

The statutory auditors of the Resultaut Company I has confirmed that the accounting treannent specified in Clause 4.7.2 of
Part IV of the Scheme is in conformity with Ind AS 103 "Business Combinations" i.e. the applicable accounting standards
under Section 133 ofthe 2013 Act and generally accepted accounting principles in lndia.

The statutory auditors of the Resultant Cornpany 2 has confimed that the accounting treatment specified in Clause 5.7.2 of
Part V of the Scheme is in confonnity with Ind AS 103 "Business Combinations" i.e. the applicable accounting standards
under Section 133 ofthe 2013 Act and generally accepted accounting principles in India.

33s94

XIX. Approvals and intimation in relation to the Scheme

i. Tlre BSE by letter dated 17tl'september, 2024has communicated observations on the Scheme to DCMSR. There are no
adverse observations on the Scheme in the said letter ofBSE. A copy ofthe Observation Letter issued by BSE is attached
hereto as ANNEXURE "12". Further, as on date, the Cornpany has not received any complaint relating to the Scheme and
'NIL' complaint reports were filed by the Company with the BSE.

Tlre NSE by letter dated l8tr'September, 2024has communicated observations on the Scherne to DCMSR. There are no
adverse observations on the Scherne in the said lener ofNSE. A copy ofthe Observation Letter issued by NSE is attached
hereto as A-|{NEXURE "13'.

ll.

iii.

iv.

318

ut

I 270855

43s901 ls

6.7'lVo

3647539

43402070

1.460/o

9616s9
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DCMSR by communication dated 23'd September, 2024 to the BSE and NSE submitted compliance letter to the BSE and
NSE.

Further, as on date, the Company has not received any complaint relating to the Scheme and 'NIL' complaint reports were
filed by the Company with the BSE and NSE.
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vii. As per the coffiments contained in the aforesaid Observation Letters of the BSE and NSE, the details of on-going

adjudication and recovery proceedings, prosecution initiated and all other actions taken against DCMSR, its promoters and
directols is attached hereto as ANNEXURE "14".

viii. Information pertaining to the Transferor Company, Resultant Company I and Resultant Company 2 in the format
prescribed for abridged prospectus as specified in Part E of Schedule Vl of the Securities and Exchange Board of India
(Issue of Capital and Disclosures Requirements) Regulations,20lS is attached hereto as ANNEXURtr "15",
ANNEXURE "16" and ANNEXURE o'17" respectively.

XX. Additional documents/information as filed with the BSE and NSE.

l. DCMSR has furnished to the BSE and NSE. additional information as set out below

Details ofthe assets. liabilities. net worth and revenue ofeach ofthe Transferor Company, Transferee Company, Resultant
Cornpany I and Resultant Cornpany 2, both pre and post effectiveness ofthe Scherne;

a.

)

b. Net worth certificate as on 3l*tMarch,2023 along with statenrent of assets and liabilities of the Transferor Company.
Transferee Cornpany, Resultant Cornpany I and Resultant Cornpany 2, both pre and post effectiveness ofthe Scheme; and

c. The revenue and net worth of the Chernical Undertaking and Rayon Undertaking of DCMSR as compared to the revenue
and net worth of DCMSR for the last three financial years.

DCMSR has filed letter dated p3rd February, 2024 with the BSE (with necessary documents and infonnation) in response to the
BSE query dated 6tr' December, 2023. DCMSR has also fiied with NSE (with necessary documents and informition), lener
dated 28rr' March, 2024.

The documents and infonnation as set out at paragraph XX(l) and (2) above are available for inspection on the Investor
Relations section of the website of DCMSR i.e. https://dcmsr.com,/scheme-of-arransernent-2023. on the website of KFinTech at
www.kfintech.com.

XXL Inspection of Documents

Electronic copy of the following documents will be available fol inspection on the Investor Relations section of the website of
DCMSR i.e. ht0rs://dcmsr.corn/scherne-of-arraneement-2023/ :-

Memorandutn and Articles of Association of Transferor Company, DCMSR, Resultant Company I and Resultant
Cornpany 2;
Audited Standalone and Consolidated financial statements of DCMSR for the financial year ended 3l,t March,2024;
Audited hnancial statements of the Transferor Company for the financial year ended 3 1 "t March, 2024;
Audited financial statements of the Resultant Company I for the financial year ended 3 I .t Marrh, 2024;
Audited financial statelnents of the Resultant Cornpany 2 for the financial year ended 3 I't March, 2024;
Copy of the unaudited financial results of DCMSR as on 30th June, 2024 and 30tl' September, 2024;
Copy ofthe unaudited financial statements ofTransferor Cornpany, Resultant Cornpany I and Resultant Cornpany 2 as on
3Oth September, 2024;
Copy ofthe Scheme;
Board Resolution of the Transferor Company, DCMSR, Resultant Company I and Resultant Company 2;
Report of the Board of Directors of the Transleror Company, DCMSR, Resultant Company I and Resultant Company 2;
pursuant to Section 232(2)(c) ofthe 2013 Act:
Copy of tlre No Objection letters dated lTth September, 2024 and 18'h September, 2024 of the BSE and NSE respectively
conveying no objection to the hling ofthe Scheme;
Copy of the Compliance cornmunication dated 23'd Septernber, 2024 filed by DCMSR with the BSE and NSE;
Copy of the Compliant Reports submifted by DCMSR to the BSE and NSE;
Certificate of the statutory auditor of DCMSR, Resultant Company I and Resultant Cornpany 2 on the accounting
treatment as specified in the Schcmc;
Report of the Audit Cormnittee and Cornmittee of Independent Directors of DCMSR recomrnending the Scheme;
Share exchange ratio & Share entitlement ratio report dated l4il'November,2023, prepared by TRC Corporate Consulting
Private Ltd. & Shri Mukesh Chand Jain (registered valuer).
Faimess Opinion dated l4th November, 2023 issued by Centrum Capital Lirnited;
Copy of the Company Application; and
Copy ofthe Tribunal Orders.

The documents and information as set out at paragraph XX(l) and (2) and paragraph XXI can also be obtained free of charge from the
registered office of DCMSR upto one day before the date of the rneetings by sending a request to the Company Secretary at dsil@dcrnsr.corn.
Based on the above and considering the rationale and benefits, in the opinion ofthe Board, the Scheme will be advantage to, beneficial and in
the interest ofthe Cornpany, its Equity Shareholders, Unsecured Creditors and other stakeholders and the terms thereofare fair antl reasonable.

l.

ll.
iii.
iv.

vi.
vii.

viii.
ix.
x.

xi.

xii.
xiii.
xiv.

xv.
xvi.

xvll.
xviii.
xix.
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The Board ofDirectors ofthe Cornpany recorunends the Scherne for approval ofthe Equity Shareholders and Unsecured Creditors

sd/-
Y.D. Gupta

Authorized Signatory
DCM Shrirarn lndustries Limited

New Delhi,24th Decernber, 2024

Registered Office

Kanchenjunga Building
1 8. Barakhamba Road
New Delhi - ll000l.
clN L74899DL I 989PLC]O35 I 40
Website : httlrs://wu,lr,.dcrlsr.corn
E-mail : dsilrZr;<lcrnsr.com

Tel : 0l 143745000
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LItY COMMERCIAT PRIVATE TIMITED
DCM SHRIRAM INDUSTRIES TIMITED
DCM SHRIRAM FINE CHEMICATS LIMITED
DCM SHRIRAM INTERNATIONAT LIMITED

COMPOSITE SCHEME OF ARRANGEMENT

UNDER CHAPTER XV OF THE COMPANIES ACT, 2013

AMONGST

ANNEXURE.l

TRANSFEROR COMPANY

TRANSFEREE COMPANY

RESULTANT COMPANY 1

RESUTTANT COMPANY 2

AND

THEIR RESPECTIVE SHAREHOIDERS AND CREDITORS

1.1 Overview

1.1.1

1.L.2

L.1.3

t.t.4

PART-I

DCMSR (os defined belowl had, in August 2022, constituted a Restructuring/Reorganisation Committee comprising of independent
directors, non-executive directors and director-finance, and headed by its chairman, Mr. 5. B. Mathur ("RRC"), to explore the
possibility of restructuring the operations of DCMSR with a view to unlock growth potential and shareholder value. The RRC had to
consider various options on the restructuring/reorganisation of the businesses of DCMSR with a view to unlocking shareholder
value and to embark on future growth and expansion ofthe different business verticals housed in DCMSR, with focussed attention
and enhancement of the valuations, in a smooth and seamless manner.

The RRC, on 14 August 2023, provided its recommendation to the Board of Directors of DCMSR, whereby it inter alio recommended
a composite scheme of arrangement involving demerger of 2 (two) business undertakings (i.e., chemical undertaking and rayon
undertaking (including defence and engineering projects)) of DCMSR into 2 (two) existing companies, on a going concern basis,
while the residual undertaking comprising of sugar, alcohol and power would be retained in DCMSR, after the amalgamation of the
Transferor Company (as defined below) with DCMSR, since (a) the 3 (three) segregated business verticals ofsugar (including alcohol
and power), chemicals and rayon (including defence and engineering projects) being diverse in nature with no critical business
inter-dependencies, would be best placed in independent companies; (b) the separated undertakings being part of separate
companies would have a greater possibility of inviting specialised and strategic investors and joint venture partners, and the
demerger would likely increase shareholder value and focus each company on specific business, leading to faster growth and better
price discovery; and (c) the family members constituting the 'promoter and promoter group' of DCMSR would have direct
ownership in each vertical (instead through investment company(ies)) so that they can take independent decisions on their
respective sha rehold ings. DCMSR notified the Stock Excha nges (as defined belowl on L4 Augu st 2023 of the in-principle a pproval of
the Board of Directors to the proposed restructuring ofthe DCMSR's operations to undertake a composite scheme of arrangement
through the amalgamation of the Transferor Company with DCMSR and the demerger of 2 (two) business verticals of DCMSR,
namely the Chemical Undertaking (as defined below) and the Rayon Undertaking(os defined below), on a going concern basis.

The Board of Directors of DCMSR therefore, on L4 November 2023, recommended a composite scheme of arrangement involving
amalgamation of the Transferor Company with DCMSR followed by demerger of the Chemical Undertaking and Rayon Undertaking
of DCMSR into 2 (two) separate companies, namely, DCM Shriram Fine Chemicals Limited, a company incorporated under the Act
and having its registered office at 6th Floor, Kanchenjunga Building, 18 Barakhamba Road, New Delhi - 1LO0O1, New Delhi, lndia
("Resultant Company 1") and DCM Shriram lnternational Limited, a company incorporated under the Act and having its registered
office at 5th Floor, Kanchenjunga Building, L8 Barakhamba Road, New Delhi - 110001, New Delhi, lndia ("Resultant Company 2"),
respectively, (Resultant Company 1 and Resultant Company 2 are hereinafter collectively referred to as the "Resultant
Companies") with retention of the Residual Undertaking (os defined below) in DCMSR.

The amalgamation of the Transferor Company with DCMSR shall lead to simplification of the shareholding structure and reduction
of shareholding tiers, and demonstrate direct commitment to and engagement with DCMSR of/by the family members constituting
the 'promoter and promoter group 'of DCMSR. Such amalgamation shall have no adverse implication for the Transferor Company,
DCMSR, public shareholders of DCMSR, or the Resultant Companies(as defined belowl. The 'promoter and promoter group' of
DCMSR shall cumulatively hold the same number of shares in DCMSR, prior to and post such amalgamation of the Transferor
Company with DCMSR, as well as demergers of the Chemical Undertaking and the Rayon Undertaking of DCMSR into Resultant
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1.1.5

1.1.6

r.1..7

Company 1 and Resultant Company 2, respectively, as contemplated in this Scheme.

Further, the demerger shall provide scope and opportunities for pursuing independent growth, collaboration and expansion ofthe
3 (three) segregated business verticals (viz., Chemical Undertaking, Rayon Undertaking and Residual Undertaking) for enhancing
their valuations. Since such business verticals are independent and self-sufficient (with no critical business inter-dependencies on
each other), the transition will be smooth and seamless, and each such vertical will continue to function efficiently after the
demerger. By unlocking value, the option of independent joint ventures, collaborations on a sect oral basis are made possible, i.e.,

separate ventures of each ofthe Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, and the segregation
thereof will allow each of DCMSR, Resultant Company 1 and Resultant Company 2 to create a strong and distinctive platform with
more focused business and management teams, which will enable greater flexibility to pursue long term objectives and
independent business strategies. This is critical as modern investors and collaborators do insist on value growth without diffusion
of their investments into multiple businesses, and the same will also provide diversity in decisions regarding use of cash flows and
exploring various opportunities for separate businesses. The Chemical Undertaking, Rayon Undertaking and the Residual
Undertaking are independent, self-sufficient and standalone (with no critical business inter-dependencies), and would continue to
function with efficiency, efficacy and synergies post the demergers. The promoter family is moving closer to a generational shift
and this Scheme will also facilitate succession planning in an orderly and strategic manner, without any business disruption, which
is key to secure the long-term stability, leadership, transparency and operational clarity. This Scheme will unlock shareholder value
and the growth potential of DCMSR and the Resultant Companies. Further, the amalgamation of the Transferor Company with
DCMSR and the demergers shall provide the family members constituting the'promoter and promoter group'of DCMSR to have
direct holding of shares of DCMSR and consequently, the Resultant Companies (instead of through investment company(ies)), so

that they can take independent decisions on their respective shareholdings in each entity.

AII costs, charges and expenses pertaining to amalgamation of the Transferor Company with DCMSR, pursuant to this Scheme and
any other expenses or payment for liabilities pertaining to the Transferor Company prior to the Effective Date shall be borne out of
the Surplus Assets (as defined belowl of the Transferor Company. Any deficit thereof, i.e., such costs, charges or expenses
(pertaining to amalgamation of the Transferor Company with DCMSR) exceeding the Surplus Assets, shall be borne in the manner
provided in this Scheme. Further, any surplus thereof, i.e., such costs charges or expenses (pertaining to amalgamation of the
Transferor Company with DCMSR) being less than the Surplus Assets, shall be returned to the shareholders of the Transferor
Company (as on the Record Date (as defined belowll.

The family members constituting 'promoter and promoter group' of DCMSR will, jointly and severally, defend and hold harmless
DCMSR, its directors, employees, officers, representatives, or any other person authorized by the DCMSR (excluding the promoters)
for any unfunded liability, claim or demand, which may devolve upon DCMSR on account of amalgamation of the Transferor
Company with DCMSR.

1.1.8 Accordingly, this Scheme seeks to undertake:

(i) amalgamation of the Transferor Company (i.e., Lily Commercial Private Limited) into and with DCMSR; and

(ii) subsequent to the aforesaid amalgamation, demerger of the Chemical Undertaking and the Rayon Undertaking of the
resultant DCMSR, into 2(two) separate companies, i.e., the Resultant Company L and Resultant Company 2 respectively.

1.L.9 The Board of Directors of each of the companies involved in this Scheme have deliberated on the Scheme and have passed

appropriate resolutions, including authorising their representatives to sign and file appropriate applications or petitions for the
approval and sanction of this Scheme inter alia with the NCLT (os defined below), which is the appropriate authority for each of the
companies involved in this Scheme. The Board of Directors of DCMSR has also noted that the cumulative shareholding of the
'promoter and the promoter group' in DCMSR does not increase as a consequence of the amalgamation or demergers pursuant to
this Scheme, and the members of the public who are shareholders in DCMSR shall continue to remain al 4939% of the total issued
and paid up capital of DCMSR, post this Scheme, and consequently be the same in the Resultant Companies. The Board of Directors
of each of DCMSR and the Resultant Companies also noted that the rationale for the demergers as reflected above, and that the
Scheme is in the best interest of the shareholders, creditors and employees of DCMSR and the Resultant Companies, and shall
increase shareholder value.

1.r.. r.0 The arrangement under this Scheme shall be effected under the provisions of Section 23O to 232 of Act (os defined belowl and
other applicable provisions of law. The demerger of the Chemical Undertaking and the Rayon Undertaking of DCMSR into Resultant
Company L and Resultant Company 2, respectively, is in compliance with the provisions of Section 2(19AA) of the lncome Tax Act,
1961. DCMSR, shall, after the demerger, continue to do business of the Residual Undertaking.

The merger and amalgamation of the Transferor Company, i.e., Lily Commercial Private Limited into and with DCMSR, as proposed
under this Scheme, is in compliance with Section 2(18) of the lncome Tax Act, 1961.. The Boards of Directors of each of the
companies here to have preferred this composite Scheme which deals with the amalgamation of the Transferor Company into and

1.1.L1
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t.1..L2

t.L.L3

L.2

I.2.I

(iv)

(v)

(vi)

(vii)

with DCMSR and the subsequent demerger of the Chemical Undertaking and the Rayon Undertaking of DCMSR into Resultant
Company L and Resultant Company 2, respectively, as this is more efficient and in the interest of its shareholders, creditors and
employees, such that simultaneously 3 (three) separate verticals, namely, the Chemical Undertaking, the Rayon Undertaking and
the Residual Undertaking, emerge in separate companies after this Scheme is sanctioned as a whole.

This Scheme is segregated into the following 7 (seven) parts:

(i) Part-l sets forth the overview of this Scheme, and Clause l-.3.L sets out the objects of this Scheme;

(ii) Part-ll sets forth the capital structure of each of the companies involved in this Scheme;

(iii) Part-lll deals with amalgamation of the Transferor Company into and with DCMSR, in accordance with Section 2(18) of
the lncome Tax Act 1-961 and Chapter XV of the Act;

Part-lV deals with demerger of the Chemical Undertaking of DCMSR into Resultant Company 1, in accordance with
Section 2(19AA) of the lncome Tax Act, 196L and in accordance with Chapter XV of the Act;

Part-V deals with demerger of the Rayon Undertaking of DCMSR into Resultant Company 2, in accordance with Section
2(19AA) of the lncome Tax Act, 196L and Chapter XV of the Act;

Part-Vl deals with the Residual Undertaking of DCMSR; and

Part-Vll deals with the general terms and conditions applicable and sets forth certain additional arrangements that form a
part of this Scheme.

This Scheme also provides for various other matters consequential or otherwise integrally connected herewith

Brief overview of each of the companies involved in this Scheme

Lilv Commercial Private Limited (Transferor Companv)

The Transferor Company is a private limited company incorporated under the Companies Act, 1956 and has its registered
office at Flat No.404, Akashdeep Building, 26-A, Barakhamba Road, New Delhi - 110001, New Delhi, lndia.

(ii) The Transferor Company was originally incorporated on 27 March 1985 as 'Lily Commercial Private Limited' with the
Registrar of Companies, Jammu and Kashmir, under Regd. No 760 of 1985.The registered office of the Transferor
Company was shifted from the State of Jammu and Kashmir to National Capital Territory of Delhi, and the present
Corporate lncorporation Number of the Transferor Company is U65923Dl1985PTC306331.

(iii) The name of the Transferor Company was changed in the following manner (in order of the date of change)

(a) to Lily Commercial Limited on 3 October L99L; and

(b) to Lily Commercial Private Limited on 22 February 2OOL

(iv) The main objects of the Transferor Company as provided in its Memorandum of Association are:

"(o) To establish and corry on business and to act as merchants, traders, commission agents, buying agents, selling agents,
contractors, importers, exporters of oll types of engineering goods, electrical appliances and goods, electrical motors, fans,
sewing machines, knitting and embroidery machine, cooking ronges, refrigerators, seoled compressors, electrical devices,
yarn linen, cloth and ancillary goods and fobrics and readymade cloths made from cotton, jute, sitk, hemp, wool, hoir,
rayon and any other fibre or fibrous substances whether notural or artificial, or a blend of natural and artificial fibres,
plastics, goods, plastics, resin, rayon goods, heavy and other chemicols including potyvinyt chloride, calcium carbide,
chlorine, caustic soda, bleaching powder, oils, paints and pigments, petrol, petroleum products, acids and alkalies,
fertilisers, dyes and intermediates, paper and paper products, minerals ond salts, alcohol and alcoholic beverages, soap
preparqtions, confectionaries, sugar and sugar products, vegetable ghee, refined oils and vegetable products, food and all
kind of beverages, shoes, leather goods, cars, automobiles and trucks, auto scooters, automobile and truck spare parts,
rubber manufactures, tyres, cords, tubes, typewriters, teleprinters, plant and machinery tools and equipments,
accessories, engines, pumps, ogricultural produce and implements, ceramic goods, crockery, glass wares, vacuum t'lasks

(i)
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and vacuum zed goods, rayon, tyre chord, all types of bearings, plaster of paris, transfer popers, cosmetics and toilet
goods, things of art and beauty, raw moterials ond ingredients in any way required for manufacture of or for marketing
any ofthe obove commodities ond to undertake transport of and general trade in such goods and commodities in lndia or
anywhere else in the world and pafticularly non-traditional commodities, goods ond articles to non-traditional
destinotions.

(b) To purchose, sell, give or take on lease, grant or acquire easements or other interest, exchonge or otherwise acquire or
dispose of or deal in any monner whatsoever with ony land, building, flat, sheds ol any immovable property or real estate
and in particular to develop, construct, reconstruct, alter, improve, connect, reconnect, divide subdivide, consolidate,
decorote, furnish, maintain any building, flat, office, godown, worehouse, foctory, shop, wharves or any other immovable
property and to sell, Iease, exchonge, dispose of or deal with or creote any interest; right or title in such or other
immovable properties.

(c) To carry on the business as on lnvestment Company and to buy, underwrite, invest in and acquire, hold and deal in
shares, stocks, debentures, debenture-stock, bonds notes, obligotions and securities issued or guoronteed by ony company
and debentures, debentures-stocks, bonds, notes, obligations or securities issued or guoranteed by any Government,
sovereign ruler, commissioner, public body or authority supreme municipal or local or otherwise, in any port of the world.

(d) To acquire any such shares, stocks, debentures. debenture-stock, bonds, notes, obligations or securities by original
subscription, contract tender, purchase, exchange under writing and by participotion in syndicates or otherwise and
whether or not fully paid, and to subscribe for the same subject to such terms and conditions (if any) as may be thought

fit, and to dispose of the same.

(e) To carry on the business of dealers in shares, stocks, debentures, debenture-stock, bonds, obligations, units, securities
and other investments."

(v) Four Private Limited lnvestment Companies of the Promoter Group namely Versa Trading Private Limited, Bantam
Enterprises Private Limited, Hi-Vac Wares Private Limited and H R Travels Private Limited were merged into and with the
Transferor Company by order of the Hon'ble NCLT dated L5.O2.2O24.

(vi) The Company is an investment company holding shares in the Transferee Company. lt has no other business / operations.

t.2.2 DCM Shriram lndustries Limited

(i) DCMSR is a public limited company incorporated under the Companies Act, 1956 and has its registered office at
Kanchenjunga Building L8, Barakhamba Road, New Delhi - 110001, lndia. The equity shares of DCMSR are listed on the
Stock Exchanges (as defined belowl.

(ii) DCMSR was incorporated on 21 February 1989 with the Registrar of Companies, Delhi, as a private limited company.
DCMSR was converted to a public limited company with effect from 21 June 1989. The Corporate lncorporation Number
of DCMSR is 174899D11989P1C035140.

(iii) The main objects of DCMSR as provided in its Memorandum of Association are

"(a)To carry on the business as manufacturers, producers, processors, importers exporters, wholesalers ond retailers of
and dealers in all kinds of plastic materials, industry styrene, polystyrene, vinyl chloride, polyvinyl chloride. polyremes vinyl
acetate ond co polymers, or one or more of the obove and other products, ocrylics and polyesters, polycorbonates and
polyether epoxy resins and compositions silicon, resins ond moulding composition, P- F, UF and other thermosetting resins
and composition nylons, resin and similor thermoplastics, moulding composition including prefobricated sections and
shapes; cellulosic plostics ond other thermosetting ond thermoplastic materials (of synthetic or natural origin), oxygen,
nitrogen, hydrogen, halogen, hydro corbon gases, including ethylene, ocetylene propylene, butancs and glucose ond allied
types reagents, agricultural, chemicals insecticides, fumigants weedicides, pesticides, coloring materials, pigments ond
lacs paints, varnish, Iacquers, finishes, dyes, toners, perfume, and flavouring chemicals, rubber chemicals, plostic and
resinous materials elastonmers, gums glues and odhesives compositions, plasticisers, surface active agents, tanning
ogents coating resins, drugs and pharmaceutical chemicols, solvents, marine chemicals and synthetic fibres ond allied
products thereto,

(b) To carry on business os manufacturers of and dealers in fertilises, phosphates, bone products, glue, aleemic products
and manuets and as distillers, compounds, cements, dye makers, gas makers, soap and perfume makers, metallurgists and
mechanical engineers.
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(c) To corry on the business of manufacturing, buying, selling., exchanging, converting, altering, importing, exporting,
processing, twisting or otherwise handling or dealing in manmade fibres including regenerated cellulose royon, nylon ond
the like nylon and other nylon tyre cord, fabrics and industrial yarns, polyester filament yarn, artificial silks, staple fibres,
acrylic fibre and tops ond such other fibres or fibrous moterials or ollied products, bye products or substonces for all or o ny
of them or yarn or yarn for textile or otherwise os may be practicoble or deemed expedient.

(d) To make, manufacture, produce, purchase, sell, import, export or otherwise deal in all types of caprolactam,
hexomethylene, diarsine, adipic acid, dimethyl terephtholate, acrylonitrile and other allied chemicals.

(e) To carry on the business of producing, ocquiring and trading in sugorcone and other sugor producing materials and
converting them into sugar and other morketoble commodities and selling the some in any form, shape or design.

(f) To corry on business as brewers, distillers and monufacturers of ond merchants and dealers in vinegar, acetic acid,
glucose, wines, spirits, porter, malts, hopes, grain, meal, yeast, aerated water, carbonic acid gas, mustard, pickles, sauces,
condiments of all kinds, cocoa, coffee and cocoa butter preserves.

(g) To carry on the business of cultivotors winners and buyers of every kind of vegetable mineral or other produce of the
soil, including, cotton, sugarcane, nuts, perfume producing vegetation and to manufacture and render marketable any
such produce ond to sell, dispose of and deal any such produce, either in its prepared, monufactured or raw state ond
either by wholesole or retail.

(h) To produce, monufacture, treat process, prepare, reline, import, export, purchase, sell and to deal in, either as
principals or as agents, all kinds of cement, ordinary white, coloured, portland pozzolano, alumina, blast furnace, slag, oil
welL rapid hordening, silica and all other varieties of cements, lime and limestone, clinker ond/or by products thereof, os
olso cement products of any or oil descriptions such as pipes, poles, slabs, asbestos sheets, blocks, tiles, gorden wares,
plaster of poris, lime pipes, building materials and compounds and preparations connected with the aforesaid products,
now known and/or thot may hereinafter be invented from time to time.

(i) To purchase, sell, develop, take in exchange or on lease hire or otherwise acquire, whether for investment or sale or
working the same any real or personol estote, including londs, mines factory buildings, mill, houses, cottages, shops
depots, warehouses, machinery plant, stock, stock.in trade, minerol rights, concessions, privileges, licenses, easement or
interest in or with respect to ony property for the purpose of the Company in consideration for o gross sum or rent or
partly in one way and partly in other or for any other consideration.

(j) To carry on business as proprietors of flats and buildings ond to let on leose or otherwise opartments therein and to
provide for the conveniences commonly provided in flots, suits, residential and business quarters.

(k) To corry on the business of ginners, spinners, weavers, flax manufocturers, bailers and pressers of all cotton, jute, silk,
hemp, wool, hair, rayon and other fibrous materiol including monmade fibres, and the business of buyers ond sellers of
and dealers in cotton, jute, silk, flax, hemp, wool, hair, rayon and any other fibrous materials and transacting all
manufacturing, curing, preparing, colouring, dyeing or bleaching processes and purchasing, combing, preporing, spinning,
weaving, dyeing, bleaching, printing, manufacturing, selling ond otherwise dealing in yarn, Iinen, cloth and other goods
ond fabrics made from cotton, jute, silk, flax, hemp, wool, hair, rayon and ony other fibres or fibrous substances including
mon mode fibres waving and otherwise manufacturing, buying, selling and dealing in all kinds of cloth and other fabrics,
whether textiles, felted, netted or looped, and vitriol, bleaching, sizing, dyeing, printing ond other allied products,"

(iv) The Transferee Company (DCMSR) is engaged in the business of manufacturing and marketing of sugar, alcohol, power,
chemicals, industrial fibres and engineering products.

'J,.2.3 DCM Shriram Fine Chemicals Limited

(i) The Resultant Company l. is an unlisted public limited company incorporated under the Act and has its registered office at
5th Floor, Kanchenjunga Building, L8 Barakhamba Road, New Delhi - 110001., lndia.

(ii) The Resultant Company L was incorporated on 29 September 2021. with the Registrar of Companies, Delhi. The Corporate
lncorporation Number of the Resultant Company L is U24296DL2O2IPLC387429. lt is yet to commence
o perat i o ns/b us i n ess.

The main objects of the Resultant Company L as provided in its Memorandum of Association are(iii)
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"1. To carry on business as manufacturer, exporters, importers, buyers and sellers of and deolers in all kinds of chemicals
and their by-products in porticulor Organic/norganic fine chemicals, Camphor ond derivatives, Perfumery products, Chloro
Toluenes ond derivatives, Amino acids and derivatives, drugs/agro/dyes/intermediates, tndustriol chemicols, bio
technology based products, Alkolies and acids, Pharma products and to undertoke controct manufacturing of any chemicol
products.

2. To manufacture, buy, sell, import, deal in and carry on business in casein, hydrochloric acid, bleaching powder, sodium
silicate lime, copper sulphate, alum, urea and phenol formoldehyde, synthetic resin, PVC resin and other resin glues,
chlorinated paraffin wox, chlorinoted rubber, and other chemicals and ingredients for the manufacture of glue, cement or
bonding materials.

3. To manufacture, produce, refine, process, formulate, mix or prepore mine or otherwise acquire, buy, sell, exchange,
distribute, trade, deal in, import and export any and all kinds of chemicals, fertilizers, linden, pesticides, manures, their
mixtures, and formulation and any and all Classes ond kinds of chemicals, sourcest moterials ingredients, mixtures,
derivatives and compounds thereof and any all kinds of products of which any of the foregoing constitutes an ingredient or
in the production of which any of the foregoing is used, including fertilizers, and agricultural and industriol chemicals of all
kinds, and industrial and other preparations of or products orising from or required in the manufacturing, refining of any
kind of fertilizer, their'mixture and formulotions."

L.2.4 DCM Shriram lnternational Limited

(i) The Resultant Company 2 is an unlisted public limited company incorporated under the Act and has its registered office at
6th Floor, Kanchenjunga Building, L8 Barakhamba Road, New Delhi - 1L0OO1, lndia.

(ii) The Resultant Company 2 was incorporated on 7 September2022 with the Registrar of Companies, Delhi. The Corporate
lncorporation Number of the Resultant Company 2 is U17299DL2O22PLC4O4291. lt is yet to commence
o pe rati o ns/b u s i n ess.

(iii) The main objects of the Resultant Company 2 as provided in its Memorandum of Association are:

"L.To carry on the business of manufacturing, buying, selling., exchonging, converting, altering, importing, exporting,
processing, twisting or otherwise handling or dealing in man-made fibres including regenerated cellulose rayon, nylon
and the like nylon 6 ond other nylon tyre cord, fabrics and industrial yarns, polyester filoment yarn, artificial silks, stapte
fibres, acrylic fibre and tops ond such other fibres orfibrous materials or allied products, bye products or substonces for
all or any of them or yorn or yarn for textile or otherwise as may be practicable or deemed expedient.

2. To carry on the business of manufacture, fabricate, assemble and deal in outomobiles and parts and agricultural
implements of all kinds and descriptions, automotive and other gears, transmission oxles, universal joints, spring teaves,
headlamps, sealed beams, clutch focing and brake lining component parts, spare parts, accessories ond fittings of all
kinds for the said articles and things used in connection with the monufacture thereof, alloy springs, steel billets, flats
and bars, nuts and bolts, pressed and other engineering items and other reloted items for motor cars, motor trucks,
buses, troctors, vans, jeeps, lorries, motor launchers and vehicles for paramilitary forces ond conveyances of alt kinds
and also communication equipment and drones of all kinds and specifications..

i. To manufacture, sell, purchase, import, export of civil and defence related equipment, armoured vehicles, unmonned
oerial vehicles and accessories of all specifications of such3) and vehicles communicotion equipment, parts, accessories,
Semi Knocked Down Kits, set up Defence SEZs, joint ventures, mointenance services;

4. To enter into collaborotion with leading bronds for monufacturing and marketing of their products and to represent
original equipment mqnufacturer (OEM) in lndian market as their authorized representotives,"

1.3 Objects of this Scheme

ThisSchemeisinthebestinterestofthestakeholdersof eachofthecompaniesinvolvedinthisScheme, interaliaforthereasons
explained below and shall result in amalgamation and demergers leading to several benefits to the shareholders, primarily:

(i) greater management focus on each business vertical (being Chemical Undertaking, Rayon Undertaking and Residual
Undertaking);

1,3.1

(ii) better administrative efficiency;
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(iii)

(iv)

(v)

(vi)

(vii) better price discovery as performance of each business can be evaluated and projected without counter balancing of
other businesses;

(viii) unlocking shareholder value and opportunity for the public shareholders to exploit the individual potential of DCMSR and
each ofthe Resultant Companies, pursuing options of independentjoint ventures, collaborations on a sectoral basis i,e.,
separate ventures for sugar, chemical and rayon and creating a strong and distinctive platform with more focused
management teams, which will enable greater flexibility to pursue long term objectives and independent business
strategies;

(ix) providing scope for independent growth, collaboration and expansion of the three segregated business verticals,
including for enhancing their valuations and efficient capital allocation;

provide diversity in decisions regarding use of cash flows and exploring various opportunities;

allowing the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, which are independent, self-
sufficient and standalone undertakings (with no critical business inter-dependencies), to continue to function with
efficiency and efficacy, and synergies with a seamless transition;

streamlining promoter shareholding of DCMSR by eliminating shareholding tiers and simplification of promoter
shareholding into a clear structure directly identifiable with the promoters; focused management and direct commitment,
attention and long term stable leadership to chemical, rayon and sugar businesses of DCMSR, comprising the Chemical
Undertaking, the Rayon Undertaking and the Residual Undertaking, respectively; and

facilitating succession planning in the future in an orderly and strategic manner, without any business disruption, which is
key to secure the long-term stability, leadership, transparency and operational clarity of DCMSR and the Resultant
Companies.

1.4 Definitions

ln this Scheme, unless repugnant to the subject, context or meaning thereof, the following capitalised words and expressions shall
have the meanings as set out herein below:

I.4.1 "Act"means the Companies Act, 2013 as notified, clarified and/or modified by rules and notifications issued by the Ministry of
Corporate Affairs, from time to time;

L.4.2 "Appointed Date" means L April 2O23, being the date from which this Scheme shall be effective for the purposes of amalgamation
of the Transferor Company into and with DCMSR, and subsequently, the segregation and purposive reconstruction of DCMSR into
companies having separate undertakings namely, Chemical Undertaking (in Resultant Company 1), Rayon Undertaking (in Resultant
Company 2) and the Residual Undertaking (continuing in DCMSR);

operational rationalisation, organisational efficiency and optimum utilisation of resources;

focused approach to respective line/stream of business;

ability to leverage financial and operational resources for each business;

allows shareholderto have a choice ofinvestment in some and not all the businesses;

(x)

(xi)

(xii)

(xiii)

L.4.3

L.4.4

"Board of Directors" means the respective board of directors of each of the companies involved in the Scheme;

"BSE" means BSE Limited, where the securities of DCMSR, Resultant Company l. and Resultant Company 2, are listed, or will be
listed, pursuant to the Scheme;

L.4.5 "Chemical Undertaking"means the chemical business of DCMSR, comprising inter alia of "Daurala Organics" and "Daurala Chemical
lndustries" units of DCMSR, and shall include all the property of the chemical business being transferred by DCMSR so as to become
property of the Resultant Company L by virtue of the demerger under this Scheme and all the liabilities relating to such chemical
business immediately before the demerger being transferred by DCMSR to become liabilities of the Resultant Company 1 by virtue
of the demerger; all of which constitutes the undertaking as a going concern basis, subject to any assets or liabilities transferred in
the ordinary course of business. lt is clarified that the Chemical Undertaking inter alia comprises of:
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(i) all the licences, approvals, permits and marketing authorisations and any and all of its licenses (including the licenses
granted by any governmental, statutory or regulatory bodies pertaining to the Chemical Undertaking, including such
licenses as set out in Schedule 1 or in connection therewith and all existing files and dossiers (in any form and on any
support) related to or supporting such licenses or marketing authorisations, including pending applications), permissions,

approvals, consents, exemptions, registrations, no-objection certificates, quotas, rights, entitlements, certificates,
tenancies, accumulated balances of credits under any tax laws for the time being in force, benefit of any exemptions,
privileges and benefits of all contracts, agreements and all other rights including lease rights, memberships, powers and
facilities of every kind and description whatsoever pertaining to the Chemical Undertaking;

any and all assets and property relating to or arising from the activities and operations of the Chemical Undertaking
(whether movable or immovable, real or personal, corporeal or incorporeal, present, future, contingent, tangible or
intangible) including such assets as set out in Schedule 2, including but not limited to inventory (including all raw material
inventory, work-in-process inventory, goods in transit and finished products inventory), office buildings, plant and
machinery, capital work-in-progress, furniture, fixtures, office equipment, computer software and licenses, appliances,
accessories, vehicles, cash and bank balance, current assets, sundry debtors, all outstanding loans, deposits, provisions,
advances, receivables, funds, leases of all kinds of property, licences, tenancy rights, right of way, premises, hire purchase
and lease arrangements, benefits of agreements, contracts and arrangements, insurance policies (other than those taken
for DCMSR as a whole or without reference to specific assets relating to the Chemical Undertaking), authorisations,
registrations, quotas, permits, allotments, all kinds of approvals, whether statutory or otherwise including by any central or
state government or other local authority, consents, privileges, liberties, advantages, easements, exemptions, incentives
receivable under applicable law or in terms of certain schemes or policies of the Government of lndia or any State
Government, including in relation to any taxes and all the rights, title, interests, benefits, entitlement and advantages,
contingent rights or benefits belonging to or in the ownership, power, possession or the control of or vested in or granted in
favour of or held for the benefit of or enjoyed by DCMSR with respect to the Chemical Undertaking and all other interests in
connection with or relating to the Chemical Undertaking, continuing rights, title and interests in connection with any land
(together with the buildings and structures standing thereon), whether freehold or leasehold, relating to the Chemical
Undertaking, and plant, machinery, equipment, whether leased or otherwise, relating to the Chemical Undertaking;

all debts, liabilities including contingent liabilities, present or future, relating to, or arising out of the activities or operations
of the Chemical Undertaking, including specific loans and borrowings (if any), term loans from banks and financial
institutions (if any), such liabilities raised, incurred and utilised solely for the activities or business or operation of the
Chemical Undertaking, bank overdrafts (if any), working capital loans and liabilities, amounts due to small scale industrial
undertakings, whether secured or unsecured, all guarantees, assurances, commitments and obligations of any nature or
description, whether fixed, contingent or absolute, secured or unsecured, asserted or unasserted, matured or unmatured,
liquidated or unliquidated, accrued or not accrued, known or unknown, due or to become due, whenever or however
arising (including, without limitation, whether arising out of any contract or tort based on negligence or strict liability),
pertaining to the Chemical Undertaking;

all deposits and balances with government, quasi-government, local and other authorities and bodies, customers and other
persons, earnest monies and/or security deposits paid or received by DCMSR directly or indirectly in connection with and
pertaining to the Chemical Undertaking;

(v) liabilities other than those referred to above, being the amounts of general or multipurpose borrowings of the Chemical
Undertaking, if any, allocated to the Chemical Undertaking, in the same proportion which the value of the assets
transferred under the Scheme bear to the total value of the assets of DCMSR immediately before giving effect to the
Scheme;

(vi) any and all investments of all kinds (including shares whether in dematerialised or physical form, scripts, stocks, bonds,
debenture stock, units, pass through certificates or security receipts) connected with and pertaining to the Chemical
Undertaking, including the investments in Daurala Foods & Beverages Private Limited, all cash balances with the banks,
money at call and short notice, loans, advances, contingent rights or benefits, securitised assets, receivables, benefits of
assets or properties or other interest held in trust, benefit of any security arrangements, authority, allotments, approvals,
reversions, buildings, structures and offices held for the benefit of or enjoyed by the Chemical Undertaking or to which the
Chemical Undertaking may be entitled;

(vii) any and all permits, approvals, authorisations, rights to use and avail of telephones, telexes, facsimiles, e mail, internet,
leased line connections and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of all
agreements, all records, files, papers, computer programmes, manuals, data, catalogues, sales and advertising materials,
lists and other details of present and former customers and suppliers, customer credit information, customer and supplier
Pricing information and other records in connection with or in relation to the Chemical Undertaking;

(ii)

(iii)

(iv)
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(viii) all records relating to the Chemical Undertaking on and from the Effective Date, including without limitation all current and

historical books, records, reports and other documents and information that pertain to business plans, budgets, financial
and accounting data, brand insights and research, intellectual property, suppliers, manufacturing, customers, research and
development ofthe Chemical Undertaking's products, devices and services, invoices, marketing and advertising operations,
policies, procedures, techniques, systems, employee handbooks or manuals, training materials, operating manuals and
documentation, and production manuals and documentation, in any form and on any supporq

(ix) the employees of the Chemical Undertaking, including all staff, workmen and employees of DCMSR employed in connection
with or proposed to be reassigned to a position in relation to the Chemical Undertaking, including gratuity, employee
insurance, provident fund contribution, superannuation benefits, any other liabilities, employee welfare benefits and
applicable collective bargaining agreements associated with such employees of the Chemical Undertaking, as on the
Effective Date, and including those employed at its offices and branches, and such employees of the corporate office of
DCMSR who will be transferred and assigned to the operations of the Chemical Undertaking as approved by the Board of
Directors of each of Resultant Company L and DCMSR;

all insurance policies, obtained in relation to the assets, directors, employees or operations ofthe Chemical Undertaking, by
DCMSR, whether or not updated to include the Resultant Company 1;

(xi) all registrations, trademarks, trade names, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names used by or held for use by the Chemical
Undertaking of DCMSR, as more particularly set out at Schedule 3; and

(xii) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed
points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which
DCMSR is a party, exclusively relating to the Chemical Undertaking,

It being clarified that the Chemical Undertaking shall not include any employees, assets, liabilities, rights or obligations belonging to
and forming part of the Rayon Undertaking and the Residual Undertaking, Any question that may arise as to whether a specified
asset, liabllity, employee or other action, matter or thing forms part of the Chemical Undertaking or the Rayon Undertaking or the
Residual Undertaking shall be resolved by mutual agreement between the Board of Directors of each of DCMSR, the Resultant
Company 1 and/or the Resultant Company 2 (as the case may be);

r.4.6 "DCMSR" or "Transferee Company "means DCM Shriram lndustries Limited, the company being restructured pursuant to the
amalgamation and demergers under this Scheme, and shall include and mean, DCMSR for the purposes of the amalgamation as
provided in Part lll of this Scheme, and the company housing the Residual Undertaking after the demergers as contemplated from
Part lV to Part V;

1.4.7 "Effective Date" under the Scheme shall be in accordance with Clause 7,1. Any references in this Scheme to "upon this Scheme
becoming effective", "Scheme becomes effective" or "effectiveness of this Scheme" means and refers to the Effective Date;

(x)

L.4.8

r.4.9

1..4.LO

"NC[T" with respect to the companies involved in this Scheme, means the National Company Law Tribunal Bench at New Delhi;

"NSE" means the National Stock Exchange of lndia Limited, where the securities of DCMSR, Resultant Company 1 and Resultant
Company 2, are listed, or will be listed, pursuant to the Scheme;

"Rayon Undertaking" means the rayon business of DCMSR and inter a/ra includes all the property of the rayon business and
engineering project section, being transferred by DCMSR so as to become property of the Resultant Company 2 by virtue of the
demerger, and all the liabilities relating to the rayon business immediately before the demerger being transferred by DCMSR to
become liabilities of the Resultant Company 2 by virtue of the demerger; all of which constitutes the undertaking as a going concern
basis, subject to any assets or liabilities transferred in the ordinary course of business. lt is clarified that the Rayon Undertaking inter
o/io comprises of:

(i) all the licences, approvals, permits and marketing authorisations and any and all of its licenses (including the licenses
granted by any governmental, statutory or regulatory bodies pertaining to the Rayon Undertaking, including such licenses
as set out in Schedule 4 or in connection therewith and all existing files and dossiers (in any form and on any support)
related to or supporting such licenses or marketing authorisations, including pending applications), permissions, approvals,
consents, exemptions, registrations, no-objection certificates, quotas, rights, entitlements, certificates, tenancies,
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(ii)

accumulated balances of credits under any tax laws for the time being in force, benefit of any exemptions, privileges and
benefits of all contracts, agreements and all other rights including lease rights, memberships, powers and facilities of every
kind and description whatsoever pertaining to the Rayon Undertaking;

any and all assets and property relating to or arising from the activities and operations of the Rayon Undertaking (whether
movable or immovable, real or personal, corporeal or incorporeal, present, future, contingent, tangible or intangible),
including such assets as set out in Schedule 5, including but not limited to inventory (including all raw material inventory,
work-in-process inventory, goods in transit and finished products inventory), office buildings, plant and machinery, capital
work-in-progress, furniture, fixtures, office equipment, computer software and licenses, appliances, accessories, vehicles,
cash and bank balance, current assets, sundry debtors, all outstanding loans, deposits, provisions, advances, receivables,
funds. leases of all kinds of property, licences, tenancy rights, right of way, premises, hire purchase and lease arrangements,
benefits of agreements, contracts and arrangements, insurance policies (other than those taken for DCMSR as a whole or
without reference to specific assets relating to the Rayon Undertaking), authorisations, registrations, quotas, permits,
allotments, all kinds of approvals, whether statutory or otherwise including by any central or state government or other
local authority, consents, privileges, liberties, advantages, easements, exemptions, incentives receivable under applicable
law or in terms of certain schemes or policies of the Government of lndia or any State Government, including in relation to
any taxes and all the rights, title, interests, benefits, entitlement and advantages, contingent rights or benefits belonging to
or in the ownership, power, possession or the control of or vested in or granted in favour of or held for the benefit of or
enjoyed by DCMSR with respect to the Rayon Undertaking and all other interests in connection with or relating to the
Rayon Undertaking, continuing rights, title and interests in connection with any land (together with the buildings and
structures standing thereon), whether freehold or leasehold, relating to the Rayon Undertaking, and plant, machinery,
equipment, whether leased or otherwise, relating to the Rayon Undertaking;

all debts, liabilities including contingent liabilities, present or future, relating to, or arising out of the activities or operations
of the Rayon Undertaking, including specific loans and borrowings (if any), term loans from banks and financial institutions
(if any), such liabilities raised, incurred and utilised solely for the activities or business or operation of the Rayon
Undertaking, bank overdrafts (if any), working capital loans and liabilities, amounts due to small scale industrial
undertakings, whether secured or unsecured, all guarantees, assurances, commitments and obligations of any nature or
description, whether fixed, contingent or absolute, secured or unsecured, asserted or unasserted, matured or unmatured,
liquidated or unliquidated, accrued or not accrued, known or unknown, due or to become due, whenever or however
arising (including, without limitation, whether arising out of any contract or tort based on negligence or strict liability),
pertaining to the Rayon Undertaking;

all deposits and balances with government, quasi-government, local and other authorities and bodies, customers and other
persons, earnest monies and/or security deposits paid or received by DCMSR directly or indirectly in connection with and
pertaining to the Rayon Undertaking;

liabilities other than those referred to above, being the amounts of general or multipurpose borrowings of the Rayon
Undertaking, if any, allocated to the Rayon Undertaking, in the same proportion which the value of the assets transferred
under the Scheme bear to the total value of the assets of DCMSR immediately before giving effect to the Scheme;

any and all investments of all kinds (including shares whether in dematerialised or physical form, scripts, stocks, bonds,
debenture stock, units, pass through certificates or security receipts) pertaining to and connected with the Rayon
Undertaking, including the investments in DCM Hyundai Limited and ZyrOne Dynamics Havacilik Danismanlik ve Ar-Ge San.
Tic. A,S., all cash balances with the banks, money at call and short notice, loans, advances, contingent rights or benefits,
securitised assets, receivables, benefits of assets or properties or other interest held in trust, benefit of any security
arrangements, authority, allotments, approvals, reversions, buildings, structures and offices held for the benefit of or
enjoyed by the Rayon Undertaking or to which the Rayon Undertaking may be entitled;

any and all permits, approvals, authorisations, rights to use and avail of telephones, telexes, facsimiles, e mail, internet,
leased line connections and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of all
agreements, all records, files, papers, computer programmes, manuals, data, catalogues, sales and advertising materials,
lists and other details of present and former customers and suppliers, customer credit information, customer and supplier
pricing information and other records in connection with or in relation to the Rayon Undertaking;

all records relating to the Rayon Undertaking on and from the Effective Date, including without limitation all current and
historical books, records, reports and other documents and information that pertain to business plans, budgets, financial
and accounting data, brand insights and research, intellectual property, suppliers, manufacturing, customers, research and

(iii)

(v)

(iv)

(vi)

(vii)

(viii)
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(ix)

development of the Rayon Undertaking's products, devices and services, invoices, marketing and advertising operations,
policies, procedures, techniques, systems, employee handbooks or manuals, training materials, operating manuals and
documentation, and production manuals and documentation, in any form and on any support;

the employees of the Rayon Undertaking, including all staff, workmen and employees of DCMSR employed in connection
with or proposed to be reassigned to a position in relation to the Rayon Undertaking, including gratuity, employee
insurance, provident fund contribution, superannuation benefits, any other liabilities, employee welfare benefits and
applicable collective bargaining agreements associated with such employees of the Rayon Undertaking, as on the Effective
Date, and including those employed at its offices and branches, and such employees of the corporate office of DCMSR who
will be transferred and assigned to the operations of the Rayon Undertaking as approved by the Board of Directors of each
of Resultant Company 2 and DCMSR;

all insurance policies, obtained in relation to the assets, directors, employees or operations of the Rayon Undertaking, by
DCMSR, whether or not updated to include the Resultant Company 2;

all registrations, trademarks, trade names, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names used by or held for use by the Rayon
Undertaking of DCMSR, as more particularly set out at Schedule 6; and

all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed
points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which
DCMSR is a party, exclusively relating to the Rayon Undertaking,

it being clarified that the Rayon Undertaking shall not include any employees, assets, liabilities, rights or obligations belonging to and
forming part of the Chemical Undertaking and the Residual Undertaking. Any question that may arise as to whether a specified asset,
liability, employee or other action, matter or thing forms part of the Chemical Undertaking or the Rayon Undertaking or the Residual
Undertaking shall be resolved by mutual agreement between the Board of Directors of each of DCMSR, Resultant Company 1 and/or
Resultant Company 2 (as the case may be);

"Record Date" means in relation to: (a) the merger of the Transferor Company into and with DCMSR, the date to be fixed by the
Board of Directors of the Transferor Company and DCMSR, for issue of shares of DCMSR to the shareholders of the Transferor
Company, pursuant to this Scheme; and (b) the demerger of the Chemical Undertaking and Rayon Undertaking into the Resultant
Company l- and Resultant Company 2, respectively, the date to be fixed by the Board of Directors of DCMSR, Resultant Company 1

and the Resultant Company 2, for the purpose of issue of shares of the respective Resultant Companies to the shareholders of
DCMSR, pursuant to this Scheme;

"Registrar" means, in respect of each of DCMSR, Resultant Company 1 and Resultant Company 2, KFIN Technologies Limited, a public
limited company incorporated in lndia with its registered office at Selenium Tower-B, Plot No. 31 & 32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Hyderabad - 500032, Telangana, lndia;

"Residual Undertaking" means the remainder undertaking of DCMSR after demerger of the Chemical Undertaking and the Rayon
Undertaking by virtue of the demergers under this Scheme, and inter o/io includes sugar, alcohol and power businesses of DCMSR

and shall include all the property of sugar, alcohol and power businesses being retained in DCMSR pursuant to the demergers of the
Chemical Undertaking and the Rayon Undertaking under this Scheme, and all liabilities relating to the sugar, alcohol and power
businesses being retained in DCMSR by virtue of the demergers under this Scheme and the outstanding public deposits of DCMSR
(i.e., INR 9L,656,427 as on the Appointed Date). lt is clarified that the Residual Undertaking inter olia comprises of:

{i) all the licences, approvals, permits and marketing authorisations and any and all of its licenses (including the licenses
granted by any governmental, statutory or regulatory bodies pertaining to the Residual Undertaking and all existing files
and dossiers (in any form and on any support) related to or supporting such licenses or marketing authorisations, including
pending applications), permissions, approvals, consents, exemptions, registrations, no-objection certificates, quotas, rights,
entitlements, certificates, tenancies, accumulated balances of credits under any tax laws for the time being in force, benefit
of any exemptions, privileges and benefits of all contracts, agreements and all other rights including lease rights,
memberships, powers and facilities of every kind and description whatsoever pertaining to the Residual Undertaking;

any and all assets and property relating to or arising from the activities and operations of the Residual Undertaking
(whether movable or immovable, real or personal, corporeal or incorporeal, present, future, contingent, tangible or
intangible), including but not limited to inventory (including all raw material inventory, work-in-process inventory, goods in

(x)

(xi)

(xii)

T.4.LI

r.4.r2

t.4.t3

(ii)
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(iii)

transit and finished products inventory), office buildings, plant and machinery, capital work-in-progress, furniture, fixtures,
office equipment, computer software and licenses, appliances, accessories, vehicles, cash and bank balance, current assets,
sundry debtors, all outstanding loans, deposits, provisions, advances, receivables, funds, leases of all kinds of property,
licences, tenancy rights, right of way, premises, hire purchase and lease arrangements, benefits of agreements, contracts
and arrangements, insurance policies (including those taken for DCMSR as a whole or without reference to specific assets
relating to the Rayon Undertaking or the Chemical Undertaking), authorisations, registrations, quotas, permits, allotments,
all kinds of approvals, whether statutory or otherwise including by any central or state government or other local authority,
consents, privileges, liberties, advantages, easements, exemptions, incentives receivable under applicable law or in terms of
certain schemes or policies of the Government of lndia or any State Government, including in relation to any taxes and all
the rights, title, interests, benefits, entitlement and advantages, contingent rights or benefits belonging to or in the
ownership, power, possession or the control of or vested in or granted in favour of or held for the benefit of or enjoyed by
DCMSR with respect to the Residual Undertaking and all other interests in connection with or relating to the Residual
Undertaking, continuing rights, title and interests in connection with any land (together with the buildings and structures
standing thereon), whether freehold or leasehold, relating to the Residual Undertaking, and plant, machinery, equipment,
whether leased or otherwise, relating to the Residual Undertaking;

all debts, liabilities including contingent liabilities, present or future, relating to, or arising out of the activities or operations
of the Residual Undertaking, including specific loans and borrowings (if any), term loans from banks and financial
institutions (if any), such liabilities raised, incurred and utilised solely for the activities or business or operation of the
Residual Undertaking, bank overdrafts (if any), working capital loans and liabilities, amounts due to small scale industrial
undertakings, whether secured or unsecured, all guarantees, assurances, commitments and obligations of any nature or
description, whether fixed, contingent or absolute, secured or unsecured, asserted or unasserted, matured or unmatured,
liquidated or unliquidated, accrued or not accrued, known or unknown, due or to become due, whenever or however
arising (including, without limitation, whether arising out of any contract or tort based on negligence or strict liability),
pertaining to the Residual Undertaking;

all deposits and balances with government, quasi-government, local and other authorities and bodies, customers and other
persons, earnest monies and/or security deposits paid or received by DCMSR directly or indirectly in connection with and
pertaining to the Residual Undertaking;

liabilities, being the amounts of general or multipurpose borrowings of the Residual Undertaking, if any, allocated to the
Residual Undertaking, in the same proportion which the value of the assets retained with DCMSR bear to the total value of
the assets of DCMSR immediately before giving effect to the Scheme;

any and all investments of all kinds (including shares whether in dematerialised or physical form, scripts, stocks, bonds,
debenture stock, units, pass through certificates or security receipts) pertaining to and connected with the Residual
Undertaking, all cash balances with the other banks, money at call and short notice, loans, advances, contingent rights or
benefits, securitised assets, receivables, benefits of assets or properties or other interest held in trust, benefit of any
security arrangements, authority, allotments, approvals, reversions, buildings, structures and offices held for the benefit of
or enjoyed by the Residual Undertaking or to which the Residual Undertaking may be entitled;

any and all permits, approvals, authorisations, rights to use and avail of telephones, telexes, facsimiles, e-mail, internet,
leased line connections and installations, utilities, electricity and other services, reserves, provisions, funds, benefits of all
agreements, all records, files, papers, computer programmes, manuals, data, catalogues, sales and advertising materials,
lists and other details of present and former customers and suppliers, customer credit information, customer and supplier
pricing information and other records in connection with or in relation to the Residual Undertaking;

all records relating to the Residual Undertaking on and from the Effective Date, including without limitation all current and
historical books, records, reports and other documents and information that pertain to business plans, budgets, financial
and accounting data, brand insights and research, intellectual property, suppliers, manufacturing, customers, research and
development ofthe Residual Undertaking's products, devices and services, invoices, marketing and advertising operations,
policies, procedures, techniques, systems, employee handbooks or manuals, training materials, operating manuals and
documentation, and production manuals and documentation, in anyform and on any support;

the employees of the Residual Undertaking, including all staff, workmen and employees of DCMSR employed in connection
with or proposed to be reassigned to a position in relation to the Residual Undertaking, including gratuity, employee
insurance, provident fund contribution, superannuation benefits, any other liabilities, employee welfare benefits and
applicable collective bargaining agreements associated with such employees of the Residual Undertaking, as on the
Effective Date, and including those employed at its offices and branches, and such employees of the corporate office of

(iv)

(vi)

(v)

(vii)

(viii)

(ix)
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t.4.t4

1.4.15

L.4.16

DCMSR who will continue with DCMSR, except otherwise as approved bythe Board of Directors of DCMSR;

(x) all insurance policies, obtained in relation to the assets, directors, employees or operations ofthe Residual Undertaking, by
DCMSR;

(xi) all registrations, trademarks, trade names, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names not relating to the Rayon Undertaking or
the Chemical Undertaking; and

(xii) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed
points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which
DCMSR is a party, and not relating to the Rayon Undertaking or the Chemical Undertaking,

it being clarified that the Residual Undertaking shall not include any employees, assets, liabilities, rights or obligations belonging to
and forming part of the Chemical Undertaking and the Rayon Undertaking. Any question that may arise as to whether a specified
asset, liability, employee or other action, matter or thing forms part of the Chemical Undertaking or the Rayon Undertaking or the
Residual Undertaking shall be resolved by mutual agreement between the Board of Directors of each of DCMSR, Resultant Company
L and/or Resultant Company 2 (as the case may be);

"Resultant Company 1" has the meaning ascribed to the term in Clause 1.J..3;

"Resultant Company 2" has the meaning ascribed to the term in Clause 1.1.3;

"Scheme" means this composite scheme of amalgamation and arrangement, pursuant to Chapter XV and other relevant provisions of
the Act with such modifications and amendments as may be made from time to time, with the appropriate approvals and sanctions
of the NCLT and other relevant regulatory authorities, including without limitation SEBI, as may be required under the Act and under
other applicable laws;

"SEBI" means the Securities and Exchange Board of lndia;

"SEBI Circular" means circular no. SEBI/HO/CFDIPOD-2/P/ClRl2O23/93 dated 20 June 2023 issued by SEBI or any other circulars
issued by SEBI applicable to schemes of arrangement from time to time;

"Stock Exchanges" means BSE and NSE;

L.4.I7

1..4.r8

1.4.19

L.4.20 "Surplus Assets" means all assets of the Transferor Company (including cash and cash equivalents) other than the investments made
in DCMSR by the Transferor Company.

L4.2I '"Iransferor Company" means Lily Commercial Private Limited, a company having its registered office at Flat No. 404, Akashdeep
Building,26-4, Barakhamba Road, New Delhi - 110001, New Delhi, lndia and, where relevant includes all its assets and liabilities,
including:

(i) any and all of its assets, movable or immovable, whether present or future, whether tangible or intangible, all rights, title,
interests, covenants, undertakings, continuing rights, title and interests in connection with any land (together with the
buildings and structures standing thereon), whether freehold or leasehold, plant, machinery, equipment, whether leased or
otherwise, together with all present and future liabilities including contingent liabilities and debts appertaining thereto;

any and all of its investments (including shares, scrips, stocks, bonds, debentures, debenture stock, units or pass through
certificates and other securities), loans and advances, including dividends declared or interest accrued thereon;

any and all of its licenses (including the licenses granted by any governmental, statutory pr regulatory bodies for the
purpose of carrying on its business or in connection therewith), permissions, approvals, consents, exemptions, registrations,
no-objection certificates, quotas, rights, entitlements, certificates, tenancies, trade names, trademarks, service marks,
copyrights, GST/VAT credits, domain names, applications for trade names, copyrights, sales tax credits, minimum alternate
tax credits, income-tax credits, privileges and benefits of all contracts, agreements and all other rights including lease rights,
powers and facilities of every kind and description whatsoever;

any and all of its debts, borrowings and liabilities, present or future, whether secured or unsecured, all guarantees,

(ii)

(iii)

(iv)
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assurances, commitments and obligations of any nature or description, whether fixed, contingent or absolute, secured or
unsecured, asserted or unasserted, matured or unmatured, liquidated or unliquidated, accrued or not accrued, known or
unknown, due or to become due, whenever or however arising (including, without limitation, whether arising out of any
contract or tort based on negligence or strict liability), pertaining to the Transferor Company;

(v) all contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of agreements, memoranda of agreed
points, letters of agreed points, arrangements, undertakings, whether written or otherwise, deeds, bonds, schemes,
arrangements, service agreements, sales orders, purchase orders or other instruments of whatsoever nature to which the
Transferor Company is a party, exclusively relating to the Transferor Company's business, activities and operations
pertaining to the business carried on by it;

(vi) any and all of its employees, who are on its payrolls, including those employed at its offices and branches,
employees/personnel engaged on contract basis and contract labourers and interns/trainees, as are primarily engaged in or
in relation to the Transferor Company's business, activities and operations pertaining to the business carried on by it in
terms of its license, at its respective offices, branches or otherwise, and any other employees/personnel and contract
labourers and interns/trainees hired by the Transferor Company after the date hereof who are primarily engaged in or in
relation to the Transferor Company's business, activities and operations pertaining to the business carried on by it;

(vii) any and all of the advance monies, earnest monies and/or security deposits, payment against warrants or other
entitlements, as may be lying with them; and

all registrations, trademarks, trade names, service marks, copyrights, patents, designs, domain names, applications for
trademarks, trade names, service marks, copyrights, designs and domain names exclusively used by or held for use by the
Transferor Company in the Transferor Company's business, activities and operations pertaining to the business carried on
by it.

1.5 lnterpretation

Terms and expressions which are used in this Scheme but not defined herein shall, unless repugnant or contrary to the context or
meaning thereof, have the same meaning ascribed to them.under the Act, the lncomeTax Act, 1961, the Securities Contracts
(Regulation) Act, 1956, the Depositories Act, 1996 and other applicable laws, rules, regulations, bye-laws, as the case may be,
including any statutory modification or re-enactment thereof, from time to time.

1-5.2 ln this Scheme, unless the context otherwise requires:

(i) references to "persons" shall include individuals, bodies corporate (wherever incorporated), unincorporated associations and
pa rtnershi ps;

(viii)

1.5.1

(ii)

(iii)

(iv)

(v)

the headings are inserted for ease of reference only and shall not affect the construction or interpretation of this Scheme;

references to one gender includes all genders;

words in the singular shall include the plural and vice versa; and

Percentages have been rounded off up to two decimal places.

PART-II

2 CAPITATSTRUCTURE

2,L Pre-Scheme Capital Structure

2.t,7 Lily Commercial Private Limited

(i) The capital structure of the Transferor Company as on L9.O2.2O24 is as under:
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(iv) All the security interest over any moveable and/or immovable properties and security in any other form (both present

and future) including but not limited to any pledges, or guarantees, if any, created/executed by any person in favour of
the Transferor Company or any other person acting on behalf of or for the benefit of DCMSR for securing the obligations
of the persons to whom the Transferor Company has advanced loans and granted other funded and non-funded financial
assistance, by way of letter of comfort or through other similar instruments shall pursuant to the provisions of Section
232 of the Act and without any further act, instrument or deed stand vested in and be deemed to be in favour of DCMSR
and the benefit of such secirrity shall be available to DCMSR as if such security was ab initio created in favour of DCMSR.

The mutation or substitution of the charge in relation to the movable and immovable properties of the Transferor
Company shall, upon this Scheme becoming effective, be made and duly recorded in the name of DCMSR by the
appropriate authorities and third parties (including any depository participants) pursuant to the sanction of this Scheme
by the NCLT and upon the Scheme becoming effective in accordance with the terms hereof;

All debts, liabilities, borrowings, bills payable, interest accrued and all other duties, liabilities, undertakings and
obligations, contingent liabilities, duties and obligations, secured or unsecured, whether provided for or not in the books
of account or disclosed in the balance sheets of the Transferor Company shall be deemed to be the debts, liabilities,
contingent liabilities, duties and obligations of DCMSR, and DCMSR shall, and undertakes to meet, discharge and satisfy
the same in terms of their respective terms and conditions, if any. lt 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, duties and obligations have arisen in order to give effect to the provisions of this Clause.

All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, entitlements,
licenses (including the licenses granted by any governmental, statutory or regulatory bodies) for the purpose of carrying
on the business of the Transferor Company, and in relation thereto, and those relating to tenancies, privileges, powers,
pledge, facilities of every kind and description of whatsoever nature in relation to the Transferor Company, or to the
benefit of which, the Transferor Company may be eligible and which are subsisting or having effect immediately before
the Effective Date, shall be and remain in full force and effect on, against or in favour of DCMSR and may be enforced as

fully and effectually as if, instead of the Transferor company, DCMSR had been a party or beneficiary or obligor thereto.
ln relation to the same, any procedural requirements required to be fulfilled solely by the Transferor Company (and not
by any of its successors), shall be fulfilled by DCMSR as if it is the duly constituted attorney of the Transferor Company.

Subject to Clause 7.8.5, all pending suits/appeals, all legal, taxation or other proceedingsincluding before any statutory or
quasi-judicial authority or tribunal or other proceedings of whatsoever nature, whether by or against the Transferor
Company, whether pending on the Appointed Date or which may be instituted any time in the future, shall not abate, be
discontinued or in any way prejudicially affected by reason of the amalgamation of the Transferor Company or of
anything contained in this Scheme, but the proceedings shall continue and any prosecution shall be enforced by or
against DCMSR after the Effective Date. DCMSR shall, after the Effective Date, be substituted/replaced as party to such
proceedings and shall prosecute or defend such proceedings in the same manner and to the same extent as would or
might have been continued, prosecuted and/or enforced by or against the Transferor Company, as if this Scheme had not
been implemented.

All cheques and other negotiable instruments, payment orders received and presented for encashment which are in the
name of the Transferor Company after the Effective Date, shall be accepted by DCMSR and promptly transferred to the
accounts of the DCMSR.

All employees of the Transferor Company, who are on its payrolls shall become employees of DCMSR with effect from the
Effective Date, on such terms and conditions as are no less favourable (including employee benefits such as provident
fund, leave encashment and any other retiral benefits) than those on which they are currently engaged by the Transferor
Company, without any interruption of service as a result of this amalgamation and transfer.

With regard to provident fund, gratuity, leave encashment and any other special scheme or benefits created or existing
for the benefit of such employees of the Transferor Company, DCMSR shall stand substituted for the Transferor Company
for all purposes whatsoever, upon this Scheme becoming effective, including with regard to the obligation to make
contributions to relevant authorities, such as the Regional Provident Fund Commissioner or to such other funds
maintained by each of the Transferor Company, in accordance with the provisions of applicable laws or otherwise. lt is

hereby clarified that upon this Scheme becoming effective, the aforesaid benefits or schemes shall continue to be
provided to the transferred employees and the services of all the transferred employees of the Transferor Company for
such purpose shall be treated as having been continuous.

With regard to any provident fund, gratuity fund, superannuation fund or other special fund created or existing for the
benefit of such employees of the Transferor Company, it is the aim and intent of the Scheme that all the rights, duties,
powers and obligations of the Transferor Company in relation to such schemes or funds shall become those of DCMSR.

(vi)

(v)

(viii)

(ix )

(vii)

(x)
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(xi)

(xii)

Upon the Scheme becoming effective, DCMSR shall stand substituted for the Transferor Company for all purposes
whatsoever relating to the obligation to make contributions to the said funds in accordance with the provisions of such
schemes or funds in the respective trust deeds or other documents. Any existing provident fund, gratuity fund and
superannuation fund trusts created by the Transferor Company for its employees shall be continued for the benefit of
such employees on the same terms and conditions until such time that they are transferred to the relevant funds of
DCMSR. lt is clarified that the services of all employees of the Transferor Company transferred to DCMSR will be treated
as having been continuous and uninterrupted for the purpose of the aforesaid schemes or funds.

DCMSR undertakes to continue to abide by any agreement(s)/settlement(s) entered into with respective employees by
any of the Transferor Company. DCMSR agrees that for the purpose of payment of any retrenchment compensation,
Sratuity and other terminal benefits, the past services of such permanent employees, if any, with the Transferor
Company, as the case may be, shall also be taken into account, and agrees and undertakes to pay the same as and when
payable.

All registrations, goodwill, licenses, trademarks, service marks, copyrights, domain names, applications for copyrights,
and trade names, if any ofthe Transferor Company, shall stand transferred to and vested in DCMSR.

All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, fringe benefit tax,
securities transaction tax, self-assessment tax, taxes withheld/paid in a foreign country, value added tax, sales tax, service
tax, stamp duty, goods and services tax etc.) including any interest, penalty, surcharge and cess, if any, payable by or
refundable to the Transferor company, including all or any refunds or claims shall be treated as the tax liability or
refunds/claims, as the case may be, of DCMSR, and any tax incentives, advantages, privileges, exemptions, credits,
holidays, remissions, reductions etc., as would have been available to the Transferor Company, shall pursuant to this
Scheme becoming effective, be available to DCMSR.

All approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
(including the licenses granted by any governmental, statutory or regulatory bodies for the purpose of carrying on its
business or in connection therewith), and certificates of every kind and description whats oever,held by theTransfer or
Company, or to the benefit of which the Transferor Company may be eligible/entitled, and which are subsisting or having
effect immediately before the Effective Date, shall be in full force and effect in favour of DCMSR and may be enforced as
fully and effectually as if, instead of the Transferor Company, DCMSR had been a party or beneficiary or obligor thereto. lt
is hereby clarified that if the consent of any third party or authority is required to give effect to the provisions of this
Clause, the said third party or authority shall make and duly record the necessary substitution/endorsement in the name
of DCMSR pursuant to the sanction of this Scheme by the NCLT, and upon this Scheme becoming effective in accordance
with the terms hereof. For this purpose, DCMSR shall file appropriate applications/documents with relevant authorities
concerned for information and record purposes.

(xiv) Benefits of any and all corporate approvals as may have already been taken by the Transferor Company, whether being in
the nature of compliances or otherwise, including without limitation, approvals under Sections 42,62, t80,185, 186, 188
etc., of the Act, read with the rules and regulations made there under, shall stand transferred to DCMSR and the said
corporate approvals and compliances shall 6e deemed to have been taken/complied with by DCMSR.

(xv) All estates, assets, rights, title, interests and authorities accrued to and/or acquired by the Transferor company shall be
deemed to have been accrued to and/or acquired for and on behalf of DCMSR and shall, upon this Scheme coming into
effect, pursuant to the provisions of Section 232 and other applicable provisions of the Act, without any further act,
instrument or deed be and stand transferred to or vested in and/or be deemed to have been transferred to or vested in
DCMSR to that extent and shall become the estates, assets, right, title, interests and authorities of DCMSR.

(xvi) All bank or depository accounts operated or entitled to be operated by the Transferor Company shall be deemed to have
transferred and shall stand transferred to DCMSR, and name of the Transferor Company, shall be substituted by the
name of DCMSR, in the bank's records.

DCMSR shall, at any time after this Scheme becoming effective, in accordance with the provisions hereof, if so required under any
law or otherwise, execute appropriate deeds of confirmation or other writings or arrangements with any party to any contract or
arrangement in relation to which the Transferor Company has been a party, including any filings with the regulatory authorities, in
order to give formal effect to the above provisions. DCMSR shall, under the provisions hereof, be deemed to be authorised to
execute any such writings on behalf of the Transferor Company and to carry out or perform all such formalities or compliances
referred to above on the part ofthe Transferor Company.

DCMSR shall, at any time after this Scheme becoming effective in accordance with the provisions hereof, if so required under any
law or otherwise, do all such acts or things as may be necessary to transfer/obtain the approvals, consents, exemptions,

(xiii)

3.1.3

3.L.4

53



@Hffi*"
registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses and certificates which were held or enjoyed
by the Transferor Company. lt is hereby clarified that if the consent of any third party or authority, if any, is required to give effect
to the provisions of this Clause, the said third party or authority shall make and duly record the necessary
substitution/endorsement in the name of DCMSR pursuant to the sanction of this Scheme by the NCLT,. and upon this Scheme
becoming effective in accordance with the provisions of the Act and with the terms hereof. For this purpose, DCMSR shall file
appropriate applications/documents with the relevant authorities concerned for information and record purposes. DCMSR shall,
under the provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf of the Transferor
Company and to carry out or perform all such acts, formalities or compliances referred to above as may be required in this regard.

3,2 Conduct of business until Effective Date and upon Effectiveness of the Scheme

3.2.1, With effect from the Appointed Date and up to and including the Effective Date

the Transferor Company undertakes to carry on and shall be deemed to have carried on the business activities of the
Transferor Company and stand possessed of the properties and assets of each of the Transferor Company, for and on
account of and in trust for DCMSR;

all profits or income accruing to or received by the Transferor Company and all taxes paid thereon (including but not
limited to advance tax, tax deducted at source, goods and services tax, minimum alternate tax, fringe benefit tax, banking
cash transaction tax, securities transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax,
service tax etc.) or losses arising in or incurred by the Transferor Company shall, for all purposes, be treated as and
deemed to be the profits, income, taxes or losses, as the case may be, of DCMSR;

(iii) the Transferor Company shall carry on its business with reasonable diligence and business prudence and in the same
manner as it had been doing hitherto, and shall not undertake any additional financial commitments of any nature
whatsoever, borrow any amounts or incur any other liabilities or expenditure, issue any additional guarantees,
indemnities, letters of comfort or commitment either for itself or on behalf of its respective affiliates or associates or any
third party, or sell, transfer, alienate, charge, mortgage or encumber or deal in any of its properties/assets, except:

(a) when it is expressly provided in this Scheme;
(b) when it is in the ordinary course of business as carried on by the Transferor Company, as on the date of filing of

this Scheme in the NCLT; or
(c) when written consent of DCMSR has been obtained in this regard;

except by mutual consent of the respective Boards of Directors of the Transferor Company and DCMSR, or except
pursuant to any prior commitment, obligation or arrangement existing or undertaken by the Transferor Company and/or
DCMSR as on the Appointed Date, or except as contemplated in this Scheme, pending sanction of this Scheme, the
Transferor Company and/or DCMSR shall not make any change in their capital structures either by way of any increase
(by issue of equity shares, bonus shares, convertible debentures or otherwise), decrease, reduction, reclassification, sub-
division or consolidation, re-organisation or in any other manner, which would have the effect of re-organisation of
capital of such company (ies);

(v) the Transferor Company shall not alter or substantially expand the business except with the written concurrence of
DCMSR; and

since each of the permissions, approvals, consents, sanctions, remissions, special reservations, backward area sales tax
remissions, holidays, incentives, concessions and other authorisations ofthe Transferor Company, shall stand transferred
by the order of the NCLT, to DCMSR, DCMSR shall file the relevant intimations, for the record of the statutory authorities
who shall take them on file, pursuant to the vesting orders ofthe NCLT.

3.2.2 (i) With effect from the Effective Date, DCMSR shall carry on and shall be authorised to carry on the businesses of the
Transferor Company.

(ii) For the purpose of giving effect to the order passed under Chapter XV and other applicable provisions of the Act in
respect of this Scheme by the NCLT, DCMSR shall, at any time, pursuant to the order on this Scheme, be entitled to get
the recordal of the change in the legal right(s) upon the transfer of the Transferor company, in accordance with the
provisions of Chapter XV of the Act. DCMSR is and shall always be deemed to have been authorised to execute any
pleadings, applications, forms etc., as may be required to remove any difficulties and carry out anv formalities or
compliance as are necessary for the implementation of this Scheme, pursuant to the sanction of this Scheme by the
NCLT.

(i)

(ii)

(iv)

(vi)
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Upon this Scheme becoming effective, DCMSR, unconditionally and irrevocably, agrees and undertakes to pay, discharge
and satisfy all liabilities and obligations of the Transferor Company with effect from the Appointed Date, in order to give
effect to the foregoing provisions.

All profits accruing to the Transferor Company and all taxes thereof or losses arising or incurred by it relating to the
Transferor Company shall, for all purposes be treated as the profits, taxes or losses as the case may be of DCMSR.

(v) Upon the coming into effect of this Scheme, the resolutions, if any, of the Transferor Company, which are valid and
subsisting on the Effective Date shall continue to be valid and subsisting and be considered as resolutions of DCMSR and
if any such resolutions have upper monetary or other limits being imposed under the provisions of the Act, or any other
applicable provisions, then such limits shall be added and shall constitute the aggregate of such limits in DCMSR.

3.3 Dissolution of the Transferor Company

3.3.1 Upon this Scheme becoming effective, the Transferor Company shall stand dissolved without being wound-up, without any further
act or deed.

3.4

3.4.L

Changes in Share Capital

Upon this amalgamation under the Scheme becoming effective and with effect from the Appointed Date: (a) the authorised
preference share capital of the Transferor Company shall be i'e-categorised as authorised equity share capital of the Transferor
Company and the restated authorised share capital of the Transferor Company shall be Rs. 560,000,000 divided into 5,600,000
equity shares of Rs. 100 each; and (b)such re-categorised, authorised shard capital of the Transferor Company shall stand
transferred to and be merged/amalgamated with the authorised share capital of DCMSR, subject to the payment of any additional
fees (including fees and charges to the relevant Registrar of Companies), if required.

3.4.2 Upon this Scheme (including consequent to transfer of the authorised share capital of the Transferor Company to DCMSR in
accordance with Clause 3.4.lof this Scheme and demerger) coming into effect and with effect from the Appointed Date:

the authorised share capital of DCMSR shall be Rs. 65,000,000 (divided into 325,000,000 equity shares of Rs. 2 each);

the authorised share capital of Resultant Company L of Rs. 250,000,000 (divided into 125,000,000 equity shares of Rs. 2
each) shall stand enhanced to Rs. 405,250,000 (divided into 202,625,000 equity shares of Rs. 2 each); and

the authorised share capital of Resultant Company 2 of Rs. 500,000 (divided into 250,000 equity shares of Rs. 2 each) shall
stand enhanced to Rs. 405,250,000 (divided into202,625,O00 equity shares of Rs. 2 each).

3.4.3 It is hereby clarified that the consent of the shareholders of the Transferor Company and DCMSR to this Scheme shall be deemed to
be sufficient for purposes of effecting the aforementioned amendments to the Memorandum of Association of DCMSR and that no
further resolution under the applicable provisions ofthe Act would be required to be separately passed.

3.5 Consideration

3.5.1 The Boards of Directors of the Transferor Company and DCMSR have determined the share exchange ratio as 1:1 based on their
independent judgement and the share exchange ratio report issued by Mr. Mukesh Chand Jain, Registered Valuer (registration
number: lBBl/RV/O5/2O2O/t36661 and TRC Corporate Consulting Private Limited (ClN - U74140D11999PTC101355). Accordingly, the
shareholders of the Transferor Company shall, without any application, act or deed, be entitled to receive 1 (one) equity share of
face value of Rs. 2 each, at par, credited as fully paid up, in DCMSR, for every 1 (one) equity share of face value of Rs.2 each held by
the Transferor Company in DCMSR, in the proportion of their respective shareholding in the Transferor Company, as on the Record
Date,

3.5.2 For the purpose of the allotment of equity shares in DCMSR, pursuant to this Scheme, in case any shareholder's holding in the
Transferor Company is such that the shareholder becomes entitled to a fraction of a share of DCMSR, DCMSR shall not issue
fractional shares to such shareholder and shall consolidate all such fractions and round up the aggregate of such fractions to the
next whole number and issue consolidated DCMSR New Equity Shares to a trustee (nominated by DCMSR in that behalf) in
dematerialised form, who shall hold such shares, with all additions or accretions thereto, in trust for the benefit of the respective
shareholders to whom they belong for the specific purpose of selling such shares in the market at such price or prices and at any
time within a period of 90 (ninety) days from the date of allotment of DCMSR New Equity Shares and distribute the net sale
proceeds (after deduction of the expenses incurred and applicable income tax) to the respective shareholders in the same
proportion of their fractional entitlements. Any fractional entitlements from such net proceeds shall be rounded off to the next

(iii)

(iv)

(i)

(ii)

(iii)
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3.6.1,

Rupee. lt is clarified that any such distribution shall take place only on the sale of all the fractional shares of DCMSR pertaining to
the fractional entitlements

3.s.3 It is hereby clarified that the shares as above shall be deemed to have been issued by DCMSR and received by the shareholders of
the Transferor Company on the Appointed Date. The existing shares of DCMSR held by the Transferor Company will be extinguished
and same number of shares will be issued by DCMSR to the shareholders of the Transferor Company consequent to which there
will be no change in either the capital structure of DCMSR or any change in number of shares held by the 'promoter and promoter
group'in DCMSR.

3.5.4 The shareholders of the Transferor Company shall bear all costs, charges and expenses pertaining to the amalgamation of the
Transferor Company with DCMSR, pursuant to this Scheme, and such costs. charges and expenses will be borne out of the Surplus
Assets ofthe Transferor Company (which shall include cash in bank). Any surplus thereof, shall be returned to the shareholders of
Transferor Company (as on the Record Date) after the Effective Date. Similarly, any deficit thereof (i.e., such costs, charges or
expenses (pertaining to amalgamation of the Transferor Company with DCMSR) exceeding the Surplus Assets) shall be borne by the
shareholders of Transferor Company (as on the Record Date), in such manner as determined by such shareholders. Accordingly,
DCMSR shall not bear any costs/expenses in relation to amalgamation of the Transferor Company with DCMSR.

3.6 lssuance mechanics and other provisions

The equity shares to be issued and allotted by DCMSR in terms of this Clause3.5 shall be subject to the provisions of the
Memorandum and Articles of Association of DCMSR and shall rank pari passu in all respects with the existing equity shares of
DCMSR. The holders of the equity shares of the Transferor Company shall, save as expressly provided otherwise in this Scheme,
continue to enjoy their existing rights including the right to receive dividends from the Transferor Company until the Effective Date.

a) All those shareholders who hold shares of the Transferor Company in physical form shall also receive the equity shares to be issued
by the Transferee Company, in dematerialized form provided the details of their account with the depository participant are
intimated in writing to the Transferor Company and/ or its registrar provided such intimation has been received by the Transferor
Company and/or its registrar at least 7 (seven) days before the Record Date. lf no such intimation is received from any shareholder
who holds shares ofthe Transferor Company in physical form 7 (seven) days before the Record Date, or ifthe details furnished by
any shareholder do not permit electronic credit of the shares of the Transferee Company, then the Transferee Company shall open
an escrow demat account with a depository participant to keep such shares in abeyance / in such escrow demat account and will
credit the same to the respective demat account(s) of such shareholders as and when the details of such shareholder's account with
the depository participant are intimated in writing by the shareholders to the Transferee Company and/or its registrar.

b) ln the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor
Company, the Board of Directors of the Transferee Company shall be empowered in appropriate cases, prior to or even subsequent
to the Record Date, to effectuate such a transfer as if such changes in the registered holder were operative as on Record Date, in
order to remove any difficulties, after the effectiveness of this Scheme.

c) The equity shares to be issued by the Transferee Company, in respect of any equity shares of the Transferor Company which are held
in abeyance under the provisions of Section 1-26 of the Act or otherwise shall, pending allotment or settlement of dispute by order
of any court or otherwise, be held in abeyance by the Transferee Company.

3.6.2 DCMSR had engaged Mr. Mukesh Chand Jain, Registered Valuer (registration number lBBllRV/O5l2O2OlL3666') and TRC Corporate
Consulting Private Limited (ClN - U74140011999PTC101355) to provide a share exchange ratio report. ln connection with such
engagement, Mr. Mukesh Chand Jain, Registered Valuer and TRC Corporate Consulting Private Limited have issued a share
exchange ratio report dated 1-4 November 2023.

3.6.3 Upon this Scheme coming into effect and upon transfer and vesting of all assets and liabilities ofthe Transferor Company into and
with DCMSR in accordance with Part lll ofthis Scheme, the shareholders ofthe Transferor Company as ofthe Record Date shall be
entitled to receive shares of DCMSR as detailed in this Clause 3.6 of Part lll of this Scheme. All shareholders of the Transferor
Company holding equity shares in the Transferor Company, as on the Record Date, shall be issued fresh equity shares in DCMSR.

3.6.4 Upon this Scheme becoming effective, investment of the Transferor Company in DCMSR, being shares held in DCMSR, either in its
own name or through its nominee(s), shall stand cancelled in entirety, without any further act, instrument or deed.

Any cancellation of the share capital upon the amalgamation of the Transferor Company with DCMSR, as mentioned above 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 capital, and the order of the NCLT
sanctioning the Scheme shall be deemed to be an order under Section 65 of the Act confirming the reduction, and no separate
sanction under Section 55 ofthe Act will be required/necessary.

3.6.5
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3.6.6 Upon approval of the Scheme by the members of DCMSR pursuant to Chapter XV of the Act, it shall be deemed that the members

have also accorded their consent under Section 62 of the Act or other provisions of the Act and applicable laws, as may be
applicable. DCMSR shall, if and to the extent required, apply for and obtain any approvals from the relevant authorities for the
issue and allotment by DCMSR of equity shares to the members of the Transferor Company, pursuant to the Scheme.

3.7 Accounting Treatment

3.7.1 Accounting Treatment in the Books of DCMSR

Upon Part lll of the Scheme coming into effect on the Effective Date and with effect from the Appointed Date, DCMSR shall account
for the transfer and vesting of the assets and liabilities of the Transferor Company in its books of account as per applicable lndian
Accounting Standard notified under Section 1.33 of the Act read with relevant rules issued there under and other applicable
Accounting Standards provided under the Act, and specifically:

(i) All the assets and all liabilities including reserves of the Transferor Company as at the close of business on the day
immediately preceding the Appointed Date, shall stand transferred to, and the same shall be recorded by, DCMSR at their
book value and no adjustment shall be made to reflect their respective fair values or recognise any new assets or liabilities;

DCMSR shall issue and allot equity shares to the shareholders of the Transferor Company as per Clause 3.5 of the Scheme
and credit the face value of such equity shares to its share capital account;

The amount of inter-company balances, transactions or investments, if any, between the Transferor Company and DCMSR

appearing in the books of accounts of the Transferor Company and DCMSR, shall stand cancelled without any further act or
deed; and

The difference between the consideration paid by way of issue of equity shares at face value and assets and liabilities
including reserves of the Transferor Company and cancellation of investments, shall be recorded as capital reserve (if
credit) and should be presented separately from other capital reserves, or revenue reserves (if debit) and if there are no
reserves or inadequate reserves, to an amalgamation deficit reserve (if debit), with disclosure of its nature and purpose in
the notes to the financial statements.

The Board of Directors of DCMSR is authorised to account for any of the matters not dealt with in this Clause 3.7.1 in accordance
with the lndian Accounting Standards (lnd AS) specified under Section 133 of the Act read with Companies (lndian Accounting
Standards) Rules, 201"5 (as amended).

3.7.2 Accounting Treatment in the Books of the Transferor Company

Upon the Scheme becoming effective, the Transferor Company shall stand dissolved without the process of winding-up, and hence,
no accounting treatment has been prescribed under this Scheme in relation to the books of the Transferor Company.

PART.IV

4 DEMERGER OF THE CHEMICAL UNDERTAKING

4,1 Transfer and vesting of the Chemical Undertaking from DCMSR to the Resultant Company 1

4.I.7 With effect from the Appointed Date and upon this Scheme becoming effective, all the assets and liabilities and the entire business
ofthe Chemical Undertaking of DCMSR, shall stand transferred to and vest in the Resultant Company 1, as a going concern, without
any further act or deed, and shall be demerged from DCMSR together with all its properties, assets, rights, benefits and interest
therein, subject to and in accordance with the provisions of this Scheme Chapter XV of the Act and all applicable provisions of law,
if any, and related provisions contained in various other taxation laws in force in lndia on the Effective Date, including without
limitation in relation to goods and services tax, customs duty, excise duty, CENVAT credit or value added tax. ln addition, for the
avoidance of doubt, the Rayon Undertaking and all the assets, liabilities and obligations pertaining thereto shall belong to and be
vested in and be managed by the Resultant Company 2 and the Residual Undertaking and all the assets, liabilities and obligations
pertaining thereto shall continue to belong to and be vested in and be managed by DCMSR, with effect from the Appointed Date.

4.L.2 Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon this Scheme

(ii)

(iii)

(iv)
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(i)

becoming effective and with effect from the Appointed Date:

All assets of DCMSR pertaining to the Chemical Undertaking, that are movable in nature or incorporeal property or are
otherwise capable of transfer by physical or constructive delivery and/or by endorsement and delivery or by vesting and
recordal of whatsoever nature, including plant, machinery and equipments, pursuant to this Scheme, shall stand
transferred to and vested in and/or be deemed to be transferred to and vested in the Resultant Company 1 wherever
located and shall become the property and an integral part of the Resultant Company 1. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by endorsement and delivery or by
vesting and recordal, pursuant to this Scheme, as appropriate to the property being vested and title to the property shall
be deemed to have been transferred accordingly.

All other movable properties of DCMSR pertaining to the Chemical Undertaking, including tax refunds with the
government as applicable, investments in shares and any other securities, sundry debtors, future receivables, outstanding
loans and advances, if any, recoverable in cash or in kind or for value to be received, bank balances and deposits, if any,
with government, semi-government, local and other authorities and bodies, customers and other persons, shall without
any further act, instrument or deed, become the property of the Resultant Company 1-, and the same shall also be
deemed to have been transferred by way of delivery of possession of the respective documents in this regard. lt is hereby
clarified that investments, if any, made by DCMSR and pertaining to the Chemical Undertaking and all the rights, title and
interest of DCMSR pertaining to the Chemical Undertaking in any leasehold properties shall, pursuant to Section 232 of
the Act and the provisions of this Scheme, without any further act or deed, be transferred to and vested in and/or be
deemed to have been transferred to and vested in the Resultant Company I, and/or be deemed to be demerged from
DCMSR and transferred to and vested in the Resultant Company 1-.

(iii) All immovable properties of DCMSR and pertaining to the Chemical Undertaking, if any, including land together with the
buildings and structures standing thereon and rights and interests in immovable properties of DCMSR and pertaining to
the Chemical Undertaking, whether freehold or leasehold or otherwise and all documents of title, rights and easements in
relation thereto, shall be vested in and/or be deemed to have been vested in the Resultant Company L, without any
further act or deed done or being required to be done by DCMSR and/or the Resultant Company 1. The Resultant
Company l- shall be entitled to exercise all rights and privileges attached to the aforesaid immovable properties, if any,
and shall be liable to pay the ground rent and taxes and fulfil all obligations in relation to or applicable to such immovable
properties. The mutation or substitution of the title to the immovable properties, if any, shall, upon this Scheme
becoming effective, be made and duly recorded in the name of the Resultant Company 1 by the appropriate authorities
pursuant to the sanction of this Scheme by the NCLT and upon the Scheme becoming effective in accordance with the
terms hereof, without any further act or deed to be done or executed by DCMSR and/or the Resultant Company 1. lt is

clarified that the Resultant Company L shall be entitled to engage in such correspondence and make such
representations, as may be necessary, forthe purposes ofthe aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, from the Effective Date and until the owned property, leasehold property
and related rights thereto, license/right to use the immovable property, tenancy rights, liberties and special status are
transferred, vested, recorded, vested and/or perfected, in the records of the appropriate authority, in favour of the
Resultant Company L, the Resultant Company L is deemed to be authorised to carry on business, in the name and style of
DCMSR under the relevant agreement, deed, lease and/or licenses, as the case may be, and the Resultant Company 1-

shall keep a record and/or account of such transactions.

(iv) All the security interest over any moveable and/or immovable properties and security in any other form (both present
and future) including but not limited to any pledges, or guarantees, if any, created/executed by any person in favour of
DCMSR for the purposes of the Chemical Undertaking or any other person acting on behalf of or for the benefit of DCMSR
pertaining to the Chemical Undertaking for securing the obligations of the persons to whom DCMSR has advanced loans
and granted other funded and non-funded financial assistance, pertaining to the Chemical Undertaking by way of letter of
comfort or through other similar instruments shall pursuant to the provisions of Section 232 of the Act and without any
further act, instrument or deed stand vested in and be deemed to be in favour of the Resultant Company 1 and the
benefit of such security shall be available to the Resultant Company 1 as if such security was ab initio created in favour of
the Resultant Company 1. The mutation or substitution of the charge in relation to the movable and immovable
properties of DCMSR pertaining to the Chemical Undertaking shall, upon this Scheme becoming effective, be made and
duly recorded in the name of the Resultant Company L by the appropriate authorities and third parties (including any
depository participants) pursuant to the sanction of this Scheme by the NCLT and upon the Scheme becoming effective in
accordance with the terms hereof.

All debts, liabilities, borrowings, bills payable, interest accrued and all other duties, liabilities, undertakings and
obligations of the Chemical Undertaking, contingent liabilities, duties and obligations, secured or unsecured, whether
provided for or not in the books of account or disclosed in the balance sheets of the DCMSR pertaining to the Chemical

(ii)

(v)
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(vi)

(viii)

(ix)

(vii)

Undertaking shall be deemed to be the debts, liabilities, contingent liabilities, duties and obligations of the Resultant
Company 1, and the Resultant Company L shall, and undertakes to meet, discharge and satisfy the same in terms of their
respective terms and conditions, if any. lt 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, duties
and obligations have arisen in order to give effect to the provisions of this Clause.

All contracts, deeds, bonds, aBreements, schemes, arrangements and other instruments permits, rights, entitlements,
licenses (including the licenses granted by any governmental, statutory or regulatory bodies, and as more particularly set
out in Schedule 1) for the purpose of carrying on the business of DCMSR pertaining to the Chemical Undertaking and in
relation thereto and those relating to tenancies, privileges, powers, pledge, facilities of every kind and description of
whatsoever nature in relation to DCMSR pertaining to the Chemical Undertaking, or to the benefit of which, the Chemical

Undertaking may be eligible and which are subsisting or having effect immediately before the Effective Date, shall be and
remain in full force and effect on, against or in favour of the Resultant Company 1 and may be enforced as fully and
effectually as if, instead of DCMSR and pertaining to the Chemical Undertaking, the Resultant Company t had been a

party or beneficiary or obligor thereto. ln relation to the same, any procedural requirements required to be fulfilled solely
by DCMSR (and not by any of its successors), shall be fulfilled by the Resultant Company 1 as if it is the duly constituted
attorney of DCMSR.

The Resultant Company 1 may at its sole discretion enter into and/or issue and/or execute deeds, writings or
confirmations or enter into any tripartite arrangements, confirmations or novations, to which DCMSR shall, if necessary,
also be a party in order to give formal effect to the provisions of this Scheme. The Resultant Company L shall be deemed
to be authorised to execute any such deeds, writings or confirmations on behalf of DCMSR for the Chemical Undertaking
and to implement or carry out all formalities required to give effect to the provisions of this Scheme.

Any pending suits/appeals, all legal, taxation or other proceedings including before any statutory or quasi-judicial
authority or tribunal or other proceedings of whatsoever nature relating to DCMSR and pertaining to the Chemical
Undertaking, whether by or against DCMSR, whether pending on the Appointed Date or which may be instituted any time
in the future and in each case relating to the Chemical Undertaking shall not abate, be discontinued or in any way
prejudicially affected by reason of the demerger of the Chemical Undertaking or of anything contained in this Scheme,
but the proceedings shall continue and any prosecution shall be enforced by or against the Resultant Company 1 after the
Effective Date. The Resultant Company l" shall, after the Effective Date, be replaced as party to such proceedings and shall
prosecute or defend such proceedings in co-operation with DCMSR in the same manner and to the same extent as would
or might have been continued, prosecuted and/or enforced by or against DCMSR, as if this Scheme had not been
implemented.

All cheques and other negotiable instruments, payment orders received and presented for encashment which are in the
name of DCMSR and pertaining to the Chemical Undertaking after the Effective Date, shall be accepted by DCMSR and
promptly transferred to the accounts of the Resultant Company L.

All employees of DCMSR pertaining to the Chemical Undertaking who are on its payrolls, shall become the employees of
the Resultant Company L without any break or interruption in their services on no less favourable terms (including
employee benefits such as provident fund, leave encashment and any other retiral benefits) as applicable to such
employees with DCMSR and in accordance with applicable law. The Resultant Company 1 further agrees that for the
purpose of payment of any retirement benefit/compensation, incentive contractual and statutory benefit, incentive
plans, terminal benefits, such immediate uninterrupted past services with DCMSR, shall also be taken into account and
accordingly, shall be reckoned from the date of their appointment with DCMSR. ln order to give effect to this provision
and to carry out or perform all formalities or compliances, DCMSR and or the Resultant Company L, as the case may be,

shall do all such acts and deeds as may be necessary, or execute such contracts, agreements, deeds or other instruments
or obtain necessary approvals, permits, rights and entitlements.

All intellectual property and rights thereto, whether registered or unregistered, along with all rights of commercial nature
including registrations, goodwill and licenses, trademarks, service marks, copyrights, domain names, applications for
copyrights, trade names and trademarks, of DCMSR appertaining to the Chemical Undertaking, as more particularly
identified in Schedule 3, shall be transferred to the Resultant Company 1. lt is clarified that notwithstanding the transfer
of the intellectual property as contemplated herein, both DCMSR and the Resultant Company L shall be entitled to use

the common logos as specified in Schedule 3, whether as part of the corporate names (including with respect to any
subsidiaries, joint ventures, associate companies, etc.), logos, brand names, trademarks, products, programmes or
services, in present or future.DCMSR and the Resultant Company 1 may, if required, enter into appropriate arrangements,
in respect of the use of license, for no charge by DCMSR, of the intellectual property that is transferred to the Resultant
Company 1 under this Scheme or vice versa for such transition period or on a long term basis as the respective Board of
Directors of DCMSR and the Resultant Company L deem fit;

(x)

59



@Hffi*"

(xi)

(xii)

All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, fringe benefit tax,
securities transaction tax, self-assessment tax, taxes withheld/paid in a foreign country, value added tax, sales tax, service
tax, stamp duty, goods and services tax etc.) including any interest, penalty, surcharge and cess, if any, payable by or
refundable to DCMSR relatable to the Chemical Undertaking, including all or any refunds or claims shall be treated as the
tax liability or refunds/claims, as the case may be, of the Resultant Company 1 and any tax incentives, advantages,
privileges, exemptions, credits, holidays, remissions, reductions etc,, as would have been available to the Chemical
Undertaking, shall pursuant to this Scheme becoming effective, be available to the Resultant Company 1".

All approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
(including the licenses granted by any governmental, statutory or regulatory bodies for the purpose of carrying on its
business, including as set out in Schedule 1, or in connection therewith) and certificates of every kind and description
whatsoever held by DCMSR in relation to the Chemical Undertaking, orto the benefit of which the Chemical Undertaking
may be eligible/entitled and which are subsisting or having effect immediately before the Effective Date shall be in full
force and effect in favour of the Resultant Company 1 and may be enforced as fully and effectually as if, instead of the
Chemical Undertaking, the Resultant Company L had been a party or beneficiary or obligor thereto. lt is hereby clarified
that if the consent of any third party or authority is required to give effect to the provisions of this Clause, the said thi rd
party or authority shall make and duly record the necessary substitution/endorsement in the name of the Resultant
Company 1 pursuant to the sanction of this Scheme by the NCLT and upon this Scheme becoming effective in accordance
with the terms hereof. For this purpose, the Resultant Company L shall file appropriate applications/documents with
relevant authorities concerned for information and record purposes. lt is further clarified that until the licenses, permits,
quotas, approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special
statuses are transferred, vested, recorded, effected, and/or perfected, in the record of the appropriate authority, in
favour of the Resultant Company 1-, the Resultant Company L shall be authorised to carry on business in the name and
style of DCMSR, in relation to or in connection with the Chemical Undertaking, and under the relevant license and/or
permit and/or approval, as the case may be,

Benefits of any and all corporate approvals as may have already been taken by DCMSR in relation to the Chemical
Undertaking, whether being in the nature of compliances or otherwise, including without limitation approvals under
Sections 42,62, I80,185, 186, L88, t97 and 1-98 etc., of the Act, read with the rules and regulations made there under,
shall stand transferred to the Resultant Company 1 and the said corporate approvals and compliances shall be deemed to
have been taken/complied with by the Resultant Company 1, by virtue of approval of this Scheme. Further, benefits of
any and all corporate approvals as may have already been taken by DCMSR in relation to appointment and payment of
remuneration to the directors, key managerial personnel or for the purpose of such related party transactions; which are
being transferred to the Resultant Company 1 as a part of Chemical Undertaking, shall stand transferred to the Resultant
Company 1 and the said corporate approvals and compliances shall be deemed to have been taken/ complied with by the
Resultant Company 1-, by virtue of approval of this Scheme.

(xiv) All estates, assets, rights, title, interests and authorities accrued to and/or acquired by the Chemical Undertaking shall be
deemed to have been accrued to and/or acquired for and on behalf of the Resultant Company L and shall, upon this
Scheme coming into effect, pursuant to the provisions of Section 232and other applicable provisions of the Act, without
any further act, instrument or deed be and stand transferred to or vested in and/or be deemed to have been transferred
to or vested in the Resultant Company 1 to that extent and shall become the estates, assets, right, title, interests and
authorities of the Resultant Company 1.

(xv) All bank accounts operated or entitled to be operated by DCMSR relating to the Chemical Undertaking shall be deemed to
have transferred and shall stand transferred to the Resultant Company 1-, and name of DCMSR pertaining to the Chemical
Undertaking, shall be substituted by the name ofthe Resultant Company 1, respectively, in the bank's records.

All the property, assets and liabilities of the Chemical Undertaking shall be transferred by DCMSR to the Resultant
Company 1 at the values appearing in the books of account of DCMSR at the close of business of the day immediately
preceding the Appointed Date.

Upon this Scheme becoming effective, the secured creditors of DCMSR pertaining to the Chemical Undertaking shall be entitled to
security only in respect of the properties, assets, rights, benefits and interest of the Chemical Undertaking, as existing immediately
prior to the demerger of the Chemical Undertaking into the Resultant Company L and any reference in any security documents or
arrangements to which DCMSR is a party, wherein the assets of the Chemical Undertaking have been or are offered or agreed to be
offered as securities for any financial assistance or obligations, shall be construed as a reference to only the assets pertaining to the
Chemical Undertaking as are vested in the Resultant Company L in accordance with this Scheme, to the end and intent that
pursuant to the demerger and vesting of the Chemical Undertaking into the Resultant Company 1-, the secured creditors of the
Chemical Undertaking shall not be entitled to any additional security over the properties, assets, rights, benefits and interest of

(xiii)

4.1.3
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4.1.4

4.r.5

4.1..5

4.7.7

4.1.8

DCMSR or Resultant Company 1, and hence such assets which are not currently encumbered shall remain free and available for
creation of any security thereon in future in relation to any current or future indebtedness of the Resultant Company 1. ln so far as
the assets comprised in the Chemical Undertaking are concerned, the encumbrances, if any, over such assets relating to any loans,
borrowings or other debts which are not transferred to the Resultant Company L, pursuant to this Scheme and which shall continue
with DCMSR, shall without any act or deed be released from such encumbrance and shall no longer be available as security in
relation to such liabilities. For the avoidance of doubt, it is clarified that is so far as the assets comprising the Residual Undertaking
and the Rayon Undertaking are concerned, the encumbrance, if any, over such assets relating to the liabilities transferred to
Resultant Company 1, without any further act, instrument or deed being required, be released and discharged from the obligations
and encumbrances relating to the same. Further, other security holders over the properties of DCMSR pertaining to the Chemical
Undertaking (other than the secured creditors of the Chemical Undertaking) shall not be entitled to any security over the properties
of DCMSR pertaining to the Residual Undertaking and/or the Rayon Undertaking. For this purpose, sanction of this Scheme by the
secured creditors/ security holders shall be considered as a specific consent towards the same.

Any reference in any security documents or arrangements (to which DCMSR is a party) to DCMSR and its assets and properties,
which relate to the Chemical Undertaking, shall be construed as a reference to the Resultant Company 1 and the assets and
properties of DCMSR transferred to the Resultant Company 1 by virtue of this Scheme. The provisions of this Clause 4.1.4 shall
operate notwithstanding anything to the contrary contained in any instrument, deed or writing or the terms of sanction or issue of
any security document, all of which instruments, deeds or writings shall stand modified and/or suspended by the foregoing
provisions.

It is clarified that if any assets, estate, claim, right, title, interest in or authorities relating to such assets or any contracts, deeds,
bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in relation to the Chemical Undertaking,
which DCMSR owns orto which DCMSR is a party and pertains to the Chemical Undertaking and which cannot be transferred to the
Resultant Company 1 for any reason whatsoever, DCMSR shall hold such assets or any contracts, deeds, bonds, agreements,
schemes, arrangements or other instruments in trust for the benefit of the Resultant Company 1 to which the Chemical
Undertaking is being transferred in terms of the provisions of this Scheme in so far as permissible to do so until such as time as the
transfer is effected.

It is clarified that in case any refunds, benefits incentives, grants, subsidies, etc., in relation to or in connection with DCMSR, DCMSR
if so required by the Resultant Company 1, issue notices in such form as the Resultant Company 1 may deem fit and proper stating
that pursuant to the sanction order under Section 230 to 232 of the Act, the relevant refund, benefit, incentive, grant, subsidies, be
paid or made good or held on account of the Resultant Company 1, as the person entitled thereto, to the end and intent that the
right of DCMSR to recover or realise the same, stands transferred to the Resultant Company L and that appropriate entries should
be passed in their respective books to record the aforesaid changes.

Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of the Chemical Undertaking to the
Resultant company L by virtue of Part lV of the scheme itself, the Resultant company 1- may, at any time after the coming into
effect of this Scheme in accordance with the provisions hereof, if so required, under any law or otherwise, execute deeds (including
deeds of adherence), confirmations or other writings or tripartite arrangements with any party to any contract or arrangement in
relation to which DCMSR has been a party, including any filings with the regulatory authorities (or any charge related filing) in order
to give formal effect to the above provisions and to carry out or perform all such formalities or compliances referred to above on
the part of the Chemical Undertaking. The Resultant Company 1 will, if necessary, also be a party to the above. The Resultant
Company L shall, under the provisions of Part lV of this Scheme, be deemed to be authorised to execute any such writings on
behalf of the Chemical Undertaking and to carry out or perform all such formalities or compliances referred to above on the part of
the Chemical Undertaking to be carried out or performed.

DCMSR and/or the Resultant Company 1 as the case may be, shall, at any time after this Scheme becoming effective in accordance
with the provisions hereof, if so required under any law or otherwise, do all such acts or things as may be necessary to
transfer/obtain the approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements,
licenses and certificates which were held or enjoyed by DCMSR in relation to the Chemical Undertaking. lt is hereby clarified that if
the consent of any third party or authority, if any, is required to give effect to the provisions of this Clause, the said third party or
authority shall make and duly record the necessary substitution/endorsement in the name of the Resultant Company 1 pursuant to
the sanction of this Scheme by the NCLT, and upon this Scheme becoming effective in accordance with the provisions of the Act
and with the terms hereof. For this purpose, the Resultant Company L shall file appropriate applications/documents with relevant
authorities concerned for information and record purposes.

lf any assets (including but not limited to any estate, rights, title, interest in or authorities relating to such assets) which DCMSR
owns in relation to or in connecting with the Chemical Undertaking, any liabilities that pertain to DCMSR and/or any contracts,
deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature, to which DCMSR is a party in
relation to or in connection with the Chemical Undertaking, have not been transferred to the Resultant Company 1, DCMSR, as
applicable, shall hold such assets, liabilities and/or contracts, as the case may be, in trust for the benefit of the Resulta nt company

4.L.9
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1 in so far as it is permissible so to do until the time such assets/liabilities/contracts are duly transferred to the Resultant Company
1, subject to applicable law. DCMSR and the Resultant Company 1 shall however, between themselves, treat each other as ifthat all
contracts, deeds, bonds, agreements, schemes, arrangements or other instruments od whatsoever nature in relation to the
Chemical Undertaking had been transferred to the Resultant Company L on the Effective Date. DCMSR shall render all necessary
assistance to and fullycooperate with, the Resultant Company 1 with respect to such assets, liabilities and/or contracts, deeds
bonds, agreements, schemes, arrangements or other instruments of whatsoever nature, to be discharged after the Effective Date.
Notwithstanding any such mechanism or arrangement between DCMSR and the Resultant Company L pursuant to this Clause 4.L.9,
DCMSR shall with respect to the period after the Effective Date: (a) not be responsible for performance of any obligations or for any
liabilities whatsoever arising from or in relation to the Chemical Undertaking; and (b) not be entitled to any rights or to receive any
benefits whatsoever in relation to the Chemical Undertaking. The economic, financial, technical and operational responsibility and
all related cost and expenses (direct and incurred), liabilities and taxes in connection with the Chemical Undertaking, shall rest and
be borne entirely and exclusively by the Resultant Company 1 after the Effective Date, Resultant Company L shall promptly pay,
indemnify and hold harmless DCMSR for and from any such costs, expenses, losses, damages, liabilities and taxes or requirements
under the contract(s) after the Effective Date if arising pursuant to the arrangement between DCMSR and the Resultant Company L

under this Clause 4,1.9.

4.2 Conduct of Business until Effective Date and upon Effectiveness ofthe Scheme

4.2.L With effect from the Appointed Date and up to and including the Effective Date:

(i) save as may be governed by any arrangement entered into between DCMSR and the Resultant Company 1, the business
of the Chemical Undertaking shall be carried on in ordinary course and in trust by DCMSR for and behalf of the Resultant
Company L.

(ii) DCMSR shall carry on its business and activities with reasonable diligence and business prudence and in the same manner
as it had been doing hitherto and shall not undertake financial commitments of any nature whatsoever, borrow any
amounts or incur any other liabilities or expenditure, issue any additional guarantees, indemnities, letters of comfort or
committee, either for itself or on behalf of its subsidiaries or group companies or any third party, or sell, transfer,
alienate, charge, mortgage or encumber its properties or assets or anv part thereof, save and except in each case in the
following circumstances:

(a) if the same is in its ordinary course of business; or

(b) if the same is expressly permitted by this Scheme; or

(c) if prior written consent of the Eoard of Directors of DCMSR and the Resultant Company t has been obtained

(iii) Except by mutual consent of the Boards of Directors of DCMSR and the Resultant Company 1, or except pursuant to any
prior commitment, obligation or arrangement existing or undertaken by DCMSR and/or the Resultant Company 1-

pertaining to the Chemical Undertaking as on the date of filing of this Scheme, or except as contemplated in this Scheme,
pending sanction of this Scheme, DCMSR and/or the Resultant Company 1 shall not make any change in their capital
structures either by way of any increase (by issue of equity shares, bonus shares, convertible debentures or otherwise),
decrease, reduction, reclassification, sub-division or consolidation, re-organisation or in any other manner, which would
have the effect of re-organisation of capital of such company(ies).

(iv) The Resultant Company l- shall be entitled, pending the sanction of this Scheme, to apply to the appropriate authorities
concerned as necessary under applicable law for such consents, approvals and sanctions which the Resultant Company 1
may require to carry on the business of Chemical Undertaking is being transferred and vested in it in terms of this
Scheme.

Any claims, liabilities or demands (including in relation to income tax, service tax, tax deducted at source, provident fund and any
other tax or statutory obligations) arising out of the activities or operations of the Chemical Undertaking after the Effective Date
shall be deemed to be part of the Chemical Undertaking and shall consequently be entirely borne by the Resultant Company 1. ln
the event that such liability is incurred by or such claim or demand is made upon DCMSR pertaining to the Chemical Undertaking
(or any successor thereof), then the Resultant Company L shall indemnify DCMSR (or any successor thereof) for any payments
made in relation to the same.

The Resultant Company 1 undertakes to engage, upon the Scheme becoming effective, all such employees of DCMSR pertaining to
the Chemical Undertaking and who are in the employment of DCMSR as on the Effective Date, on terms and conditions no less

favourable than those on which they are engaged by DCMSR, with continuity of service and without any interruption of service as a

4.2.2.

4.2.3.
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4.2.4.

4.2.5.

4.2.6.

4.2.7

4.2.8.

4.2.9.

4.2.rO

4.2.r1

4.2.r2.

result of this transfer

The Resultant Company L undertakes to continue to abide by any agreement(s)/settlement(s) entered into with any labour
unions/employees by DCMSR in relation to or in connection with the Chemical Undertaking. The Resultant Company l- agrees that
for the purpose of payment of any compensation, gratuity and other terminal benefits, the past services of such employees with
DCMSR shall also be taken into account and agrees and undertakes to pay the same as and when payable.

ln so far as the existing provident fund, gratuity fund and superannuation fund and/or schemes, leave encashment and any other
special scheme or benefits, funds or trusts created or existing for the benefit of such employees of DCMSR pertaining to the
Chemical Undertaking, is concerned, such proportion of the investments made in the funds and liabilities which are relatable to the
transferred employees as on the Effective Date, shall be transferred to the similar funds, if any, created by the Resultant Company
1 and shall be held for their benefit pursuant to this Scheme, or at the sole discretion of the Resultant Company L, maintained as

separate funds by the Resultant Company 1. ln the event, that the Resultant Company 1 does not have its own funds/trusts, in
respect of any of the above mentioned funds, the Resultant Company L may, to the extent permitted by the contracts or deeds or
applicable law governing these funds/trusts and subject to necessary approvals and permissions, continue to contribute to the
relevant funds of DCMSR, until such time that the Resultant Company 1 create its own funds or decides not to form its own funds,
at which time the funds and the investments and contributions pertaining to the transferred employees, shall be transferred to the
funds created by the Resultant Company 1 or to the concerned funds of the relevant appropriate authority (such as of the
Employees' Provident Fund Organisation) and other funds as the case may be. Where the Resultant Company 1. decides not to form
its own funds, and if certain benefits cannot be provisioned for through the funds of relevant appropriate authority, these benefits
are to be provided in any other legally compliant manner, and the parties shall, at that time, agree on the mode for transfer of the
relevant amounts from the appropriate funds of DCMSR.

It is the aim and intent of the Scheme that all the rights, duties, powers and obligations of the Chemical Undertaking in relation to
such schemes or funds shall become those of the Resultant Company L. Upon the Scheme becoming effective, the Resultant
Company 1 shall stand substituted for the Chemical Undertaking for all purposes whatsoever relating to the obligation to make
contributions to the said funds in accordance with the provisions of such schemes or funds in the respective trust deeds or other
documents.

Upon the Scheme becoming effective, the Resultant Company 1" shall carry on and shall be authorised to carry on the business of
the Chemical Undertaking.

For the purpose of giving effect to the order passed under Chapter XV and other applicable provisions of the Act in respect of this
Scheme by the NCLT, the Resultant Company 1 shall, at any time, pursuant to the order on this Scheme, be entitled to get the
recordal of the change in the legal right(s) upon the transfer of the Chemical Undertaking, in accordance with the provisions of
Chapter XV of the Act. The Resultant Company 1 is and shall always be deemed to have been authorised to execute any pleadings,
applications, forms, deeds etc., as may be required to remove any difficulties and carry out any formalities or compliance as are
necessary for the implementation of this Scheme, pursuant to the sanction of this Scheme by the NCLT.

Upon the Scheme becoming effective, the Resultant Company 1, unconditionally and irrevocably, agrees and undertakes to pay,

discharge and satisfy all liabilities and obligations of DCMSR pertaining to the Chemical Undertaking with effect from the Effective
Date, in order to give effect to the foregoing provisions.

Upon the Scheme becoming effective, all profits accruing to the Chemical Undertaking and all taxes thereof or losses arising or
incurred by it relating to the Chemical Undertaking shall, for all purposes be treated as the profits, taxes or losses as the case may
be of the Resultant Company 1.

Upon the coming into effect of this Scheme, the resolutions, if any, of DCMSR pertaining to the Chemical Undertaking, which are
valid and subsisting on the Effective Date shall continue to be valid and subsisting and be considered as resolutions of the Resultant
Company L and if any such resolutions have upper monetary or other limits being imposed under the provisions of the Act, or any
other applicable provisions, then such limits shall be added and shall constitute the aggregate of such limits in the Resultant
Company 1.

For the avoidance of doubt and without prejudice to the generality of any applicable provisions of this Scheme, in order to ensure
the smooth transition and sale of products and inventory of DCMSR manufactured and/or branded and/or labelled and/or packed,
in the name of DCMSR, prior to the Effective Date, in so far as they relate to the Chemical Undertaking, the Resultant Company l-

shall have the right to own, use, market, sell, exhaust, or to in any manner deal with, any such products and inventory (including
packing material) pertaining to DCMSR, at the manufacturing locations or warehouses or elsewhere, without making any
modifications whatsoever to such products and/or their branding, packing or labelling. All invoices/payment related documents
pertaining to such products and inventory (including packing material) may be raised in the name of the Resultant Company l- after
the Effective Date.
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4.3.1.

4.3.2

4.3.3

4.3.4

4.4

4.4.r

4.4.2

4.4.3

4.3 Consideration

Upon this Scheme coming into effect and upon vesting of the Chemical Undertaking in the Resultant Company 1-, DCMSR shall
provide to the Resultant Company 1, the list of equity shareholders of DCMSR as on the Record Date, who are entitled to receive
fully paid-up equity shares, in the Resultant Company 1, in terms of this Scheme.

Upon this Scheme coming into effect, the shareholders of DCMSR as of the Record Date shall be entitled to receive equity shares of
the Resultant Company L as detailed in this Clause 4.3.

The Boards of Directors of DCMSR and the Resultant Company t have determined to issue equity shares, on a fully diluted basis, to
the shareholders of DCMSR, based on price arrived at per the share entitlement ratio report dated 14 November 2023, prepared by
Mr.Mukesh Chand Jain, Registered Valuer (registration number: lBBl/RV/O512020/13666) and TRC Corporate Consulting Private
Limited (ClN - U741,4ODL1999PTC101355). Upon this Scheme coming into effect the Resultant Company 1 shall, without any further
act or deed, issue and allot to the shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the
Record Date, equity shares of the Resultant Company 1 in the ratio of 1:1 i.e., 1 (one) fully paid-up equity share having a face value
of Rs. 2 each of the Resultant Company 1 for every 1 (one) fully paid-up equity share having a face value of Rs. 2 each of DCMSR,
each equity share being fully paid-up.

DCMSR had engaged: (a) Mr. Mukesh Chand Jain (registration number: lBBl/RV/05/2020/13666), and TRC Corporate Consulting
Private Limited (ClN - U74140D11999PTC101355) to provide a share entitlement ratio report; and (b) Centrum Capital Limited,
merchant bankers, to provide a fairness opinion. ln connection with such engagement, Mr. Mukesh Chand Jain, Registered Valuer
(registration number: lBBl/RV/O5/2O201L36661 and TRC Corporate Consulting Private Limited (CIN - U74140D11999PTC101355)
have issued a share entitlement ratio report dated l-4 November 2O23, and Centrum Capital Limited has issued a fairness opinion
dated L4 November 2023.

lssuance mechanics and other provisions

The equity shares to be issued and allotted by the Resultant Company 1 in terms of Clause 4.3 of Part lV of this Scheme shall be
subject to the provisions of the memorandum of association and the articles of association of the Resultant Company 1 and shall
rank pari pdssu in all respects with the existing equity shares (if any) of the Resultant Company 1, including with respect to
dividend, bonus entitlement, right shares' entitlement, voting rights and other corporate benefits.

The new equity shares to be issued pursuant to Clause 4.3.3 shall be mandatorily issued in dematerialised form by the Resultant
Company 1, and the shareliolders of the Resultant Company L shall be required to have an account with a depository participant
and shall be required to provide the details thereof and such other confirmations as may be required at least 7 (seven) days before
the Record Date, to the Resultant Company 1 and/or its Registrar. Any shareholder who holds shares ofthe Resultant Company 1 in
physical form shall also receive the new equity shares in dematerialized form, provided that details of their account with the
depository participant are intimated in writing to the Resultant Company 1 and/or its Registrar. ln the event any shareholder has
not provided the requisite details relating to his/her(s)/its accounts with a depository participant or other
information/confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the
equity shares, of the Resultant Company L, then the Resultant Company L shall keep such equity shares in abeyance / escrow
account / suspense account/ with a trustee nominated by the Board of Directors the Resultant Company L for the benefit of such
shareholders or shall be dealt with as provided under the applicable law, and shall credit the same to the respective depository
participant account of such shareholder as and when the correct details of such shareholder's account with the depository
participant are intimated in writing to the Resultant Company l and/or its Registrar, as permitted under applicable law.

For the purpose of the allotment of the Resultant Company 1" New Equity Shares, pursuant to this Scheme, in case any
shareholder's holding in DCMSR is such that the shareholder becomes entitled to a fraction of a share of the Resultant Company l-,

the Resultant Company 1 shall not issue fractional shares to such shareholder and shall consolidate all such fractions and round up
the aggregate of such fractions to the next whole number and issue consolidated Resultant Company 1- New Equity Shares to a
trustee (nominated by the Resultant Company L in that behalf) in dematerialised form, who shall hold such shares, with all
additions or accretions thereto, in trust for the benefit of the respective shareholders to whom they belong for the specific purpose
of selling such shares in the market at such price or prices and at any time within a period of 90 (ninety) days from the date of
allotment of the Resultant Company 1 New Equity Shares and distribute the net sale proceeds (after deduction of the expenses
incurred and applicable income tax) to the respective shareholders in the same proportion of their fractional entitlements. AnV
fractional entitlements from such net proceeds shall be rounded off to the next Rupee. lt is clarified that any such distribution shall
take place only on the sale of all the fractional shares ofthe Resultant Company L pertaining to the fractional entitlements.

For the purpose of allotment of equity shares of the Resultant Companv 1 pursuant to Clauses 4.3 and 4.4, any equity shares of
DCMSR which are held in abeyance under the provisions of Section L26 of the Act or other,wise shall pending allotment or

4.4.4
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4.4.5

4.4.6

4.4.7

4.5

4.5.1

settlement of dispute by order of court or otherwise, be held in abeyance by the Resultant Company 1 or shall be dealt with as
provided under the applicable law.

On the approval of the Scheme by the members of the Resultant Company L pursuant to Section 232 of the Act, it shall be deeme d
that the members have accorded their consent under Section 62 of the Act, or any other applicable provision of the law as may be
applicable. The Resultant Company 1 shall, if and to the extent required, apply for and obtain any approvals from the concerned
regulatory authorities, including SEBI and the Stock Exchanges, for the issue and allotment by the Resultant Company 1 of its equity
shares to the members of DCMSR, pursuant to this Scheme.

ln the event of there being any pending and valid share transfers, whether lodged or outstanding, of any shareholder of DCMSR,
the Board of Directors, or any committee thereof, of DCMSR shall be empowered in appropriate cases, even subsequent to the
Record Date, as the case may be, to effectuate such a transfer in DCMSR, as if such changes in registered holder were operative as
on the Record Date, in order to remove any difficulties arising to DCMSR or Resultant Company 1-, as the case may be, in respect of
such shares in relation to the shares issued by the Resultant Company L after this Scheme comes into effect.

The equity shares to be issued in lieu of the shares of DCMSR which are held in the unclaimed suspense account or the lnvestor
Education and Protection Fund Account linked to DCMSR shall be issued to a new unclaimed suspense account/ new lnvestor
Education and Protection Fund Account (as the case may be) created for the shareholders of the Resultant Company L.

Listing of equity shares of the Resultant Company 1

All equity shares of the Resultant Company l- issued pursuant to Clause 4.3 and in terms of this Scheme and SEB| Circular or
otherwise shall, subject to the execution of the listing agreement and payment of the appropriate fees, be listed on the Stock
Exchanges, and/or admitted to trading, if any, as may be decided by the Board of Directors of the Resultant Company 1. The
Resultant Company 1 shall apply to all the Stock Exchanges (where the shares of DCMSR are listed) and SEBI, if required, for listing
and admission of all the equity shares of the Resultant Company 1 issued pursuant to Clause 4.3. The Resultant Company L shall
enter into such arrangements, complete such formalities and give undertakings, ifany, to the Stock Exchanges as may be necessary
in accordance with the applicable laws for listing of equity shares of the Resultant Company 1".

4.5.2 Subject to any dispensation granted by SEBI and/or the Stock Exchanges, the equity shares allotted pursuant to Clause 4.3 of the
Scheme by the Resultant Company 1 shall remain frozen in the depositories system until permission for listing/trading is granted by
the Stock Exchanges.

4.5.3 Until such time as the equity shares of the Resultant Company L are listed on the Stock Exchanges, except as provided in the
Scheme, there shall be no change in the shareholding pattern or control of or pre-arrangement capital structure of the Resultant
Company L.

4.6 Cancellation of equity shares of the Resultant Company t held by DCMSR

Notwithstanding anything to the contrary contained in this Scheme, upon this Scheme becoming effective, the equity shares of the
Resultant Company t held by DCMSR and its nominees (investment) will stand cancelled on or after the Effective Date by operation
of law, without payment of any consideration or any further act or deed by either of DCMSR and the Resultant Company 1.
Accordingly, the changes to the equity share capital of the Resultant Company l" will automatically be effected as an integral part of
this Scheme, without any further act or deed on the part of the Resultant Company L and without having to separately follow any
provisions of the Act. The consent of the stakeholders of the Resultant Company 1 to this Scheme shall be deemed to be sufficient
for the purposes of effecting such changes to its equity share capital, and no further resolution or action under the provisions ofthe
Act would be required to be separately passed or taken. The order of the NCLT sanctioning this Scheme is deemed to also be the
order passed by the NCLT under Section 66 and other relevant provisions of the Act for the purpose of confirming such changes to
the equity share capital of the Resultant Company 1. lt is clarified that with regard to the cancellation of equity share capital as a
consequence ofthe demerger ofthe Chemical Undertaking of DCMSR into the Resultant Company L, pursuant to Section 230 ofthe
Act, the provisions of Section 66 of the Act shall not apply to any consequential cancellation of share capital effected in pursuance
of this Scheme.

4,7 Accounting

4.7.L Accountine treatment in the books of DCMSR

Upon Part lV of this Scheme coming into effect on the Effective Date and with effect from the Appointed Date, DCMSR shall
account for the demerger and vesting of the Chemical Undertaking with the Resultant Company 1 in its books of accounts in
accordance with the lndian Accounting Standards (lndAS) prescribed under Section 133 ofthe Act, as notified under the Companies

65



@Hffi*"
(lndian Accounting Standard) Rules, 201.5 (as amended) and other generally accepted accounting principles in the following
manner:

The respective carrying values of the assets, liabilities and reserves of the Chemical Undertaking, as at the close of business
on the day immediately preceding the Appointed Date, shall be reduced from the books of accounts of DCMSR;

The investment of DCMSR in the Resultant Company 1. as appearing in its books ofaccounts shall be cancelled; and

(iii) The difference of the above, shall be recorded in the books of the DCMSR as capital reserve (if credit) and should be
presented separately from other capital reserves, or revenue reserves (if debit) and if there are no reserves or inadequate
reserves, to an amalgamation deficit reserve (if debit), with disclosure of its nature and purpose in the notes to the financial
statements.

The Board of Directors of DCMSR is authorised to account for any of the matters not dealt with in this Clause 4.7.1" in accordance
with the lndian Accounting Standards (lnd AS) specified under Section L33 of the Act read with Companies (lndian Accounting
Standards) Rules, 2015 (as amended).

4.7.2 Accounting treatment in the books of Resultant Companv 1

Upon Part lV of this Scheme coming into effect on the Effective Date and with effect from the Appointed Date, the Resultant
Company 1 shall account for the demerger and vesting of the Chemical Undertaking with the Resultant Company l- in its books of
accounts in accordance with 'Pooling of lnterest Method' prescribed in 'Appendix C"Business combinations of entities under
common control' of the lndian Accounting Standard (lnd AS) 103 for Business Combinations notified under Section 133 of the
Companies Act, 201,3 read with the Companies (lndian Accounting Standards) Rules, 2015 (as amended), and other generally
accepted accounting principles in the following manner:

(i) All the assets, liabilities and reserves pertaining to the Chemical Undertaking, appearing in the books of the DCMSR, shall
stand transferred to, and the same shall be recorded by, the Resultant Company 1 at their respective carrying amount and
in the same form and manner as appearing in the books of accounts ofthe DCMSR;

(ii) The Resultant Company L shall credit to its share capital account, the aggregate face value of the equity shares of the
Resultant Company L, issued to the shareholders of DCMSR;

(iii) The difference between the consideration paid by way of issue of equity shares at face value and assets and liabilities
including reserves transferred by DCMSR and cancellation of investments in accordance with Clause 4.7 shall be recorded as
capital reserve (if credit) an{ should be presented separately from other capital reserves, or revenue reserves (if debit) and
if there are no reserves or inadequate reserves, to an amalgamation deficit reserve (if debit), with disclosure of its nature
and purpose in the notes to the financial statements;

(iv) Resultant Company l" shall restate comparative information from the beginning of the comparative period presented or
date of incorporation of Resultant Company L, whichever is later; and

ln case of any differences in accounting policies between DCMSR and Resultant Company 1, the accounting policies
followed by DCMSR shall prevail to ensure that the financial statements reflect the financial position on the basis of
consistent accounting policies. Further any adjustments may be made to harmonise the accounting policies of the Resultant
Company 1 with. DCMSR.

The Board of Directors ofthe Resultant Company l- is authorised to account for any ofthe matters not dealt with in clauses herein
above in accordance with the lndian Accounting Standards (lnd AS) specified under Section L33 of the Act read with Companies
(lndian Accounting Standards) Rules, 2015 (as amended).

PART-V

5.1

DEMERGER OF THE RAYON UNDERTAKING

Transfer and vesting of the Rayon Undertaking from DCMSR to the Resultant Company 2

With effect from the Appointed Date and upon this Scheme becoming effective, all the assets and liabilities and the entire business

(i)

(ii)

(v)

5.

5,1.1
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5.t.2

of the Rayon Undertaking of DCMSR, shall stand transferred to and vest in the Resultant Company 2, as a going concern, without
any further act or deed, and shall be demerged from DCMSR together with all its properties, assets, rights, benefits and interest
therein, subject to and in accordance with the provisions of this Scheme, Chapter XV of the Act and all applicable provisions of law,
if any, and related provisions contained in various other taxation laws in force in lndia on the Effective Date, including without
limitation in relation to goods and services tax, customs duty, excise duty, CENVAT credit or value added tax. ln addition, for the
avoidance of doubt, with effect from the Appointed Date, the Chemical Undertaking and all the assets, liabilities and obligations
pertaining thereto shall belong to and be vested in and be managed by the Resultant Company 1 and the Residual Undertaking and
all the assets, liabilities and obligations pertaining thereto shall continue to belong to and be vested in and be managed by DCMSR.

Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein, upon this Scheme
becoming effective and with effect from the Appointed Date:

(i) All assets of DCMSR pertaining to the Rayon Undertaking, that are movable in nature or incorporeal property or are
otherwise capable of transfer by physical or constructive delivery and/or by endorsement and delivery or by vesting and
recordal of whatsoever nature including plant, machinery and equipments, pursuant to this Scheme, shall stand
transferred to and vested in and/or be deemed to be transferred to and vested in the Resultant Company 2 wherever
located and shall become the property and an integral part of the Resultant company 2. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by endorsement and delivery or by
vesting and recordal, pursuant to this Scheme, as appropriate to the property being vested and title to the property shall
be deemed to have been transferred accordingly.

(ii) All other movable properties of DCMSR pertaining to the Rayon Undertaking, including tax refunds with the government
as applicable, investments in shares and any other securities, sundry debtors, future receivables, outstanding loans and
advances, if any, recoverable in cash sr in kind or for value to be received, bank balances and deposits, if any, with
government, semi-government, local and other authorities and bodies, customers and other persons, shall without any
further act, instrument or deed, become the property ofthe Resultant Company 2, and the same shall also be deemed to
have been transferred by way of delivery of possession of the respective documents in this regard. lt is hereby clarified
that investments, if any, made by DCMSR and pertaining to the Rayon Undertaking and all the rights, title and interest of
DCMSR pertaining to the Rayon Undertaking in any leasehold properties shall, pursuant to Section 232 of the Act and the
provisions of this Scheme, without any further act or deed, be transferred to and vested in and/or be deemed to have
been transferred to and vested in the Resultant Company 2, and/or be deemed to be demerged from DCMSR and
transferred to and vested in the Resultant Company 2, on the Appointed Date pursuant to the provisions of Section 232 of
the Act.

All immovable properties of DCMSR and pertaining to the Rayon Undertaking, if any, including land together with the
buildings and structures standing thereon and rights and interests in immovable properties of DCMSR and pertaining to
the Rayon Undertaking, whether freehold or leasehold or otherwise and all documents of title, rights and easements in
relation thereto, shall be vested in and/or be deemed to have been vested in the Resultant Company 2, without any
further act or deed done or being required to be done by DCMSR and/or the Resultant Company 2. The Resultant
Company 2 shall be entitled to exercise all rights and privileges attached to the aforesaid immovable properties, if any,
and shall be liable to pay the ground rent and taxes and fulfil all obligations in relation to or applicable to such immovable
properties. The mutation or substitution of the title to the immovable properties, if any, shall, upon this Scheme
becoming effective, be made and duly recorded in the name of the Resultant Company2by the appropriate authorities
pursuant to the sanction of this Scheme by the NCLT and upon the Scheme becoming effective in accordance with the
terms hereof, without any further act or deed to be done or executed by DCMSR and/or the Resultant Company 2. lt is
clarified that the Resultant Company 2 shall be entitled to engage in such correspondence and make such
representations, as may be necessary, forthe purposes ofthe aforesaid mutation and/orsubstitution.

Notwithstanding any provision to the contrary, from the Effective Date and until the owned property, leasehold property
and related rights thereto, license/right to use the immovable property, tenancy rights, liberties and special status are
transferred, vested, recorded, vested and/or perfected, in the records of the appropriate authority, in favour of the
Resultant Company 2, the Resultant Company 2 is deemed to be authorised to carry on business, in the name and style of
DCMSR under the relevant agreement, deed, lease and/or licenses, as the case may be, and the Resultant Company 2
shall keep a record and/or account of such transactions.

All the security interest over any moveable and/or immovable properties and security in any other form (both present
and future) including but not limited to any pledges, or guarantees, if any, created/executed by any person in favour of
DCMSR for the purposes of the Rayon Undertaking or any other person acting on behalf of or for the benefit of DCMSR
pertaining to the Rayon Undertaking for securing the obligations of the persons to whom DCMSR has advanced loans and
granted other funded and non-funded financial assistance, pertaining to the Rayon Undertaking by way of letter of
comfort or through other similar instruments shall pursuant to the provisions of Section 232 of the Act and without any

(iii)

(iv)
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(v)

further act, instrument or deed stand vested in and be deemed to be in favour of the Resultant Company 2 and the
benefit of such security shall be available to the Resultant Company 2 as if such security was ab initio created in favour of
the Resultant Company 2. The mutation or substitution of the charge in relation to the movable and immovable
properties of DCMSR pertaining to the Rayon Undertaking shall, upon this Scheme becoming effective, be made and duly
recorded in the name of the Resultant Company 2 by the appropriate authorities and third parties (including any
depository participants) pursuant to the sanction ofthis Scheme bythe NCLT and upon the Scheme becoming effective in
accordance with the terms hereof.

All debts, liabilities, borrowings. bills payable, interest accrued and all other duties, liabilities, undertakings and
obligations of the Rayon Undertaking, contingent liabilities, duties and obligations, secured or unsecured, whether
provided for or not in the books of account or disclosed in the balance sheets of DCMSR pertaining to the Rayon

Undertaking shall be deemed to be the debts, liabilities, contingent liabilities, duties and obligations of the Resultant
Company 2, and the Resultant Company 2 shall, and undertakes to meet, discharge and satisfy the same in terms of their
respective terms and conditions, if any. lt 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 conffact or arrangement by virtue of which such debts, liabilities, duties
and obligations have arisen in order to give effect to the provisions of this Clause.

All contracts, deeds, bonds agreements, schemes, arrangements and other instruments permits, rights, entitlements,
licenses (including the licenses granted by any governmental, statutory or regulatory bodies and as more partipularly set
out in Schedule 4) for the purpose of carrying on the business of DCMSR pertaining to the Rayon Undertaking and in
relation thereto and those relating to tenancies, privileges, powers, pledge, facilities of every kind and description of
whatsoever nature in relation to DCMSR pertaining to the Rayon Undertaking, or to the benefit of which, the Rayon

Undertaking may be eligible and which are subsisting or having effect immediately before the Effective Date, shall be and
remain in full force and effect on, against or in favour of the Resultant Company 2 and may be enforced as fully and
effectually as if, instead of DCMSR and pertaining to the Rayon Undertaking, the Resultant Company 2 had been a party
or beneficiary or obligor thereto. ln relation to the same, any procedural requirements required to be fulfilled solely by
DCMSR (and not by any of its successors), shall be fulfilled by the Resultant Company 2 as if it is the duly constituted
attorney of DCMSR.

The Resultant Company 2 may at its sole discretion enter into and/or issue and/or execute deeds, writings or
confirmations or enter into any tripartite arrangements, confirmations or novations, to which DCMSR shall, if necessary,
also be a party in order to give formal effect to the provisions of this Scheme. The Resultant Company 2 shall be deemed
to be authorised to execute any such deeds, writings or confirmations on behalf of DCMSR for the Rayon Undertaking and
to implement or carry out all formalities required to give effect to the provisions of this Scheme.

Any pending suits/appeals, all legal, taxation or other proceedings including before any statutory or quasi-judicial
authority or tribunal or other proceedings of whatsoever nature relating to DCMSR and pertaining to the Rayon

Undertaking, whether by or against DCMSR, whether pending on the Appointed Date or which may be instituted any time
in the future and in each case relating to the Rayon Undertaking shall not abate, be discontinued or in any way
prejudicially affected by reason of the demerger of the Rayon Undertaking or of anything contained in this Scheme, but
the proceedings shall continue and any prosecution shall be enforced by or against the Resultant Company 2 after the
Effective Date. The Resultant Company 2 shall, after the Effective Date, be replaced as party to such proceedings and shall
prosecute or defend such proceedings in co-operation with DCMSR in the same manner and to the same extent as would
or might have been continued, prosecuted and/or enforced by or against DCMSR, as if this Scheme had not been
implemented.

All cheques and other negotiable instruments, payment orders received and presented for encashment which are in the
name of DCMSR and pertaining to the Rayon Undertaking after the Effective Date, shall be accepted by DCMSR and
promptly transferred to the accounts of the Resultant Company 2.

All employees of DCMSR pertaining to the Rayon Undertaking who are on its payrolls shall become the employees of the
Resultant Company 2 without any break or interruption in their services on no less favourable terms (including employee
benefits such as provident fund, leave encashment and any other retiral benefits) as applicable to such employees with
DCMSR and in accordance with applicable law. The Resultant Company 2 further agrees that for the purpose of payment
of any retirement benefit/compensation, incentive contractual and statutory benefit, incentive plans, terminal benefits,
such immediate uninterrupted past services with DCMSR, shall also be taken into account and accordingly, shall be
reckoned from the date of their appointment with DCMSR. ln order to give effect to this provision and to carry out or
perform all formalities or compliances, DCMSR and orthe Resultant Company 2, as the case may be, shall do all such acts
and deeds as may be necessary, or execute such contracts, agreements, deeds or other instruments or obtain necessary
approvals, permits, rights and entitlements.

(vi)

(vii)

(viii)

(ix)
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(x) All intellectual property and rights thereto, whether registered or unregistered, along with all rights of commercial nature

including registrations, goodwill and licenses, trademarks, service marks, copyrights, domain names, applications for
copyrights, trade names and trade-marks, of DCMSR appertaining to the Rayon Undertaking, as more particularly set out
at Schedule 6, shall be transferred to the Resultant Company 2. lt is clarified that notwithstanding the transfer of the
intellectual property as contemplated herein, both DCMSR and the Resultant Company 2 shall be entitled to use the
common logos as specified in Schedule 6, whether as part of the corporate names (including with respect to any
subsidiaries, joint ventures, associate companies, etc.), logos, brand names, trademarks, products, programmes or
services, in present or future,DCMSR and the Resultant Company 2 mav, if required, enter into appropriate arrangements,
in respect of the use of license, for no charge by DCMSR, of the intellectual property that is transferred to the Resultant
Company 2 under this Scheme or vice versa for such transition period or on a long term basis as the respective Board of
Directors of DCMSR and the Resultant Company 2 deem fit.

All taxes (including but not limited to advance tax, tax deducted at source, minimum alternate tax, fringe benefit tax,
securities transaction tax, self-assessment tax, taxes withheld/paid in a foreign country, value added tax, sales tax, service
tax, stamp duty, goods and services tax etc.) including any interest, penalty, surcharge and cess, if any, payable by or
refundable to DCMSR relatable to the Rayon Undertaking, including all or any refunds or claims shall be treated as the tax
liability or refunds/claims, as the case may be, of the Resultant Company 2 and any tax incentives, advantages, privileges,
exemptions, credits, holidays, remissions, reductions etc., as would have been available to the Rayon Undertaking, shall
pursuant to this Scheme becoming effective, be available to the Resultant Company 2.

All approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses
(including the licenses granted by any governmental, statutory or regulatory bodies for the purpose of carrying on its
business, including as set out in Schedule 4, or in connection therewith) and certificates of every kind and description
whatsoever held by DCMSR in relation to the Rayon Undertaking, or to the benefit of which the Rayon Undertaking may
be eligible/entitled and which are subsisting or having effect immediately before the Effective Date shall be in full force
and effect in favour of the Resultant company 2 and may be enforced as fully and effectually as if, instead of the Rayon
Undertaking, the Resultant Company 2 had been a party or beneficiary or obligor thereto. lt is hereby clarified that if the
consent of any third party or authority is required to give effect to the provisions of this Clause, the said third party or
authority shall make and duly record the necessary substitution/endorsement in the name of the Resultant Company 2
pursuant to the sanction of this Scheme by the NCLT and upon this Scheme becoming effective in accordance with the
terms hereof. For this purpose, the Resultant Company 2 shall file appropriate applications/documents with relevant
authorities concerned for information and record purposes. lt is further clarified that until the licenses, permits, quotas,
approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, rehabilitation schemes, special statuses are
transferred, vested, recorded, effected, and/or perfected, in the record of the appropriate authority, in favour of the
Resultant Company 2, the Resultant Company 2 shall be authorised to carry on business in the name and style of DCMSR,
in relation to or in connection with the Rayon Undertaking, and under the relevant license and/or permit and/or approval,
as the case may be.

Benefits of any and all corporate approvals as may have already been taken by DCMSR in relation to the Rayon
Undertaking, whether being in the nature of compliances or otherwise, including without limitation approvals under
Sections 42, 62, I80,185, 186, I88, 1,97,1.98 etc., of the Act, read with the rules and regulations made there under, shall
stand transferred to the Resultant company 2 and the said corporate approvals and compliances shall be deemed to have
been taken/complied with by the Resultant Company 2, by virtue of approval of this Scheme. Further, benefits of any and
all corporate approvals as may have already been taken by DCMSR in relation to appointment and payment of
remuneration to the directors, key managerial personnel or for the purpose of such related party transactions; which are
being transferred to the Resultant Company 2 as a part of Rayon Undertaking, shall stand transferred to the Resultant
Company 2 and the said corporate approvals and compliances shall be deemed to have been taken/complied with by the
Resultant Company 2, by virtue of approval of this Scheme.

All estates, assets, rights, title, interests and authorities accrued to and/or acquired by the RayonUndertaking shall be
deemed to have been accrued to and/or acquired for and on behalf of the Resultant Company 2 and shall, upon this
Scheme coming into effect, pursuant to the provisions of Section 232 and other applicable provisions of the Act, without
any further act, instrument or deed be and stand transferred to or vested in and/or be deemed to have been transferred
to or vested in the Resultant Company 2 to that extent and shall become the estates, assets, right, title, interests and
authorities of the Resultant Company 2.

All bank accounts operated or entitled to be operated by DCMSR relating to the Rayon Undertaking shall be deemed to
have transferred and shall stand transferred to the Resultant Company 2 , and name of DCMSR to the Rayon Undertaking,
shall be substituted by the name of the Resultant CompanV 2, respectively, in the bank's records.

(x i)

(x ii)

(xiii)

(xiv)

(xv)

59



@ffilu

5.1.3

5.1.4

s.1.5

5.1.6

s.r.7

All the property, assets and liabilities ofthe Rayon Undertaking shall be transferred by DCMSR to the Resultant Company
2 at the values appearing in the books of account of DCMSR at the close of business of the day immediately preceding the
Appointed Date.

Upon this Scheme becoming effective, the secured creditors of DCMSR pertaining to the Rayon Undertaking shall be entitled to
security only in respect ofthe properties, assets, rights, benefits and interest ofthe Rayon Undertaking, as existing immediately
prior to the demerger of the Rayon Undertaking into the Resultant Company 2 and any reference in any security documents or
arrangements to which DCMSR is a party, wherein the assets of the Rayon Undertaking have been or are offered or agreed to
be offered as securities for any financial assistance or obligations, shall be construed as a reference to only the assets pertaining
to the Rayon Undertaking as are vested in the Resultant Company 2 in accordance with this Scheme, to the end and intent that
pursuant to the demerger and vesting of the Rayon Undertaking into the Resultant Company 2, the secured creditors of the
Rayon Undertaking shall not be entitled to any additional security over the properties, assets, rights, benefits and interest of
DCMSRoT theResultant Company 2, and hence such assets which are not currently encumbered shall remain free and available
for creation of any security thereon in future in relation to any current or future indebtedness of the Resultant Company 2. ln
so far as the assets comprised in the Rayon Undertaking are concerned, the encumbrances, if any, over such assets relating to
any loans, borrowings or other debts which are not transferred to the Resultant Company 2, pursuant to this Scheme and which
shall continue with DCMSR, shall without any act or deed be released from such encumbrance and shall no longer be available
as security in relation to such liabilities. For the avoidance of doubt, it is clarified that is so far as the assets comprising the
Residual Undertaking and the Chemical Undertaking are concerned, the encumbrance, if any, over such assets relating to the
liabilities transferred to Resultant Company 2, without any further act, instrument or deed being required, be released and
discharged from the obligations and encumbrances relating to the same. Further, other security holders over the properties of
DCMSRpertaining to the Rayon Undertaking (other than the secured creditors of the Rayon Undertaking) shall not be entitled to
any security over the properties of DCMSR pertaining to the Residual Undertaking and/or the Chemical Undertaking. For this
purpose, sanction of this Scheme by the secured creditors/ security holders shall be considered as a specific consent towards
the same.

Any reference in any security documents or arrangements (to which DCMSR is a party) to DCMSR and its assets and properties,
which relate to the Rayon Undertaking, shall be construed as a reference to the Resultant Company 2 and the assets and
properties of DCMSR transferred to the Resultant Company 2 by virtue ofthis Scheme. The provisions ofthis Clause 5.1.4 shall
operate notwithstanding anything to the contrary contained in any instrument, deed or writing or the terms of sanction or
issue of any security document, all of which instruments, deeds or writings shall stand modified and/or suspended by the
foregoing provisions.

It is clarified that if any assets, estate, claim, right, title, interest in or authorities relating to such assets or any contracts, deeds,
bonds, agreements, schemes, arrangements or other instruments of whatsoever nature in relation to the Rayon Undertaking,
which DCMSR owns or to which DCMSR is a party and pertains to the Rayon Undertaking and which cannot be transferred to
the Resultant Company 2 for any reason whatsoever, DCMSR shall hold such assets or any contracts, deeds, bonds, agreements,
schemes, arrangements or other instruments in trust for the benefit of the Resultant Company 2 to which the Rayon

Undertaking is being transferred in terms of the provisions of this Scheme in so far as permissible to do so until such as time as

the transfer is effected.

It is clarified that in case any refunds, benefits incentives, grants, subsidies, etc., in relation to or in connection with DCMSR,

DCMSR if so required by the Resultant Company 2, issue notices in such form as the Resultant Company 2 may deem fit and
proper stating that pursuant to the sanction order under Section 230 to 232 of the Act, the relevant refund, benefit, incentive,
grant, subsidies, be paid or made good or held on account of the Resultant Company 1, as the person entitled thereto, to the
end and intent that the right of DCMSR to recover or realise the same, stands transferred to the Resultant Company 2 and that
appropriate entries should be passed in their respective books to record the aforesaid changes.

Without prejudice to the other provisions of the Scheme and notwithstanding the vesting of the Rayon Undertaking to the
Resultant Company 2 by virtue of Part V of the Scheme itsell the Resultant Company 2 may, at any time after the coming into
effect of this Scheme In accordance with the provisions hereof, if so required, under any law or otherwise, execute deeds
(including deeds of adherence), confirmations or other writings or tripartite arrangements with any party to any contract or
arrangement in relation to which DCMSR has been a party, including any filings with the regulatory authorities (or any charge
related filing) in order to give formal effect to the above provisions and to carry out or perform all such formalities or
compliances referred to above on the part of the Rayon Undertaking. The Resultant Company 2 will, if necessary, also be a

party to the above. The Resultant Company 2 shall, under the provisions of Part V of this Scheme, be deemed to be authorised
to execute any such writings on behalf of the Rayon Undertaking and to carry out or perform all such formalities or compliances
referred to above on the part ofthe Rayon Undertaking to be carried out or performed.

DCMSR and/or the Resultant Company 2 as the case may be, shall, at any time after this Scheme becoming effective in
accordance with the provisions hereof, if so required under any law or otherwise, do all such acts or things as may be necessary

5.1.8
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to transfer/obtain the approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, rights,
entitlements, licenses and certificates which were held or enjoyed by DCMSR in relation to the Rayon Undertaking. lt is hereby
clarified that if the consent of any third party or authority, if any, is required to give effect to the provisions of this Clause, the
said third party or authority shall make and duly record the necessary substitution/endorsement in the name ofthe Resultant
Company 2 pursuant to the sanction of this Scheme by the NCLT, and upon this Scheme becoming effective in accordance with
the provisions of the Act and with the terms hereof. For this purpose, the Resultant Company 2 shall file appropriate
applications/documents with relevant authorities concerned for information and record purposes.

5.1.9 lf any assets (including but not limited to any estate, rights, title, interest in or authorities relating to such assets) which DCMSR
owns in relation to or in connecting with the Rayon Undertaking, any liabilities that pertain to DCMSR and/or any contracts,
deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever nature, to which DCMSR is a party in
relation to or in connection with the Rayon Undertaking, have not been transferred to the Resultant Company 2, DCMSR, as
applicable, shall hold such assets, liabilities and/or contracts, as the case may be, in trust for the benefit of the Resultant
Company 2 in so far as it is permissible so to do until the time such assets/liabilities/contracts are duly transferred to the
Resultant Company 2, subject to applicable law. DCMSR and the Resultant Company 2 shall however, between themselves,
treat each other as if that all contracts, deeds, bonds. agreements, schemes, arrangements or other instruments of whatsoever
nature in relation to the Rayon Undertaking had been transferred to the Resultant Company 2 on the Effective Date. DCMSR
shall render all necessary assistance to and fully cooperate with, the Resultant Company 2 with respect to such assets, liabilities
and/or contracts, deeds bonds, agreements, schemes, arrangements or other instruments od whatsoever nature, to be
discharged after the Effective Date. Notwithstanding any such mechanism or arrangement between DCMSR and the Resultant
Company 2 pursuant to this Clause 5.1.9, DCMSR shall with respect to the period after the Effective Date: (a) not be responsible
for performance of any obligations or for any liabilities whatsoever arising from or in relation to the Rayon Undertaking; and (b)
not be entitled to any rights or to receive any benefits whatsoever in relation to the Rayon Undertaking. The economic,
financial, technical and operational responsibility and all related cost and expenses (direct and incurred), liabilities and taxes in
connection with the Rayon Undertaking, shall rest and be borne entirely and exclusively by the Resultant Company 2 after the
Effective Date, Resultant Company 2 shall promptly pay, indemnify and hold harmless DCMSR for and from any such costs,
expenses, losses, damages, liabilities and taxes or requirements under the contract(s) after the Effective Date if arising pursuant
to the arrangement between DCMSR and the Resultant Company 2 under this Clause 5.1.9.

5,2 Conduct of Business until Effective Date and upon Effectiveness ofthe Scheme

5.2.1 With effect from the Appointed Date and up to and including the Effective Date:

(i) Save as may be governed by any arrangement entered into between DCMSR and the Resultant Company 2, the business of
the Rayon Undertaking shall be carried on in ordinary course and in trust by DCMSR for and behalf of the Resultant
Company 2.

(ii) DCMSR shall carry on its business and activities with reasonable diligence and business prudence and in the same manner
as it had been doing hitherto and shall not undertake financial commitments of any nature whatsoever, borrow any
amounts or incur any other liabilities or expenditure, issue any additional guarantees, indemnities, letters of comfort or
committee, either for itself or on behalf of its subsidiaries or group companies or any third party, or sell, transfer, alienate,
charge, mortgage or encumber its properties or assets or any part thereof, save and except in each case in the following
circumstances:

(a) if the same is in its ordinary course of business; or
(b) if the same is expressly permitted by this Scheme; or
(c) lf prior written consent of the Board of Directors of DCMSR has been obtained.

(iii) Except by mutual consent of the Boards of Directors of DCMSR and the Resultant Company 2, or except pursuant to any
prior commitment, obligation or arrangement existing or undertaken by DCMSR and/or the Resultant Company 2 pertaining
to the Rayon Undertaking as on the date of filing of this Scheme, or except as contemplated in this Scheme, pending
sanction of this Scheme, DCMSR and/or the Resultant Company 2 shall not make any change in their capital structures
either by way of any increase (by issue of equity shares, bonus shares, convertible debentures or otherwise), decrease,
reduction, reclassification, sub-division or consolidation, re-organisation or in any other manner, which would have the
effect of re-organisation of capital of such company(ies).

(iv) The Resultant Company 2 shall be entitled, pending the sanction of this Scheme, to apply to the appropriate authorities
concerned as necessary under applicable law for such consents, approvals and sanctions which the Resultant Company 2

may require to carry on the business of Rayon Undertaking is being transferred and vested in it in terms of this Scheme.
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5.2.2

5.2.3

5.2.4

5.2.5

5.2.6

5.2.7

s.2.8

5.2.9

s.2.ro

Any claims, liabilities or demands (including in relation to income tax, service tax, tax deducted at source, provident fund and any
other tax or statutory obligations) arising out of the activities or operations of the Rayon Undertaking after the Effective Date shall
be deemed to be part ofthe Rayon Undertaking and shall consequently be entirely borne bythe Resultant Company 2. ln the event
that such liability is incurred by or such claim or demand is made upon DCMSR pertaining to the Rayon Undertaking (or any
successor thereof), then the Resultant Company 2 shall indemnify DCMSR (or any successor thereof) for any payments made in
relation to the same.

The Resultant Company 2 undertakes to engage, upon the Scheme becoming effective, all such employees of DCMSR pertaining to
the Rayon Undertaking and who are in the employment of DCMSR as on the Effective Date, on terms and conditions no less
favourable than those on which they are engaged by DCMSR, with continuity of service and without any interruption of service as a
result of this transfer.

The Resultant company 2 undertakes to continue to abide by any agreement(s)/settlement(s) entered into with any labour
unions/employees by DCMSR in relation to or in connection with the Rayon Undertaking. The Resultant Company 2 agrees that for
the purpose of payment of any compensation, gratuity and other terminal benefits, the past services of such employees with
DCMSR shall also be taken into account and agrees and undertakes to pay the same as and when payable.

ln so far as the existing provident fund, gratuity fund and superannuation fund and/or schemes, leave encashment and any other
special scheme or benefits, funds or trusts created or existing for the benefit of such employees of DCMSR pertaining to the Rayon
Undertaking, is concerned, such proportion of the investments made in the funds and liabilities which are relatable to the
transferred employees as on the Effective Date, shall be transferred to the similar funds, if any, created by the Resultant Company
2 and shall be held for their benefit pursuant to this Scheme, or at the sole discretion of the Resultant Company 2, maintained as

separate funds by the Resultant Company 2. ln the event, that the Resultant Company 2 does not have its own funds/trusts, in
respect of any of the above mentioned funds, the Resultant Company 2 may, to the extent permitted by the contracts or deeds or
applicable law governing these funds/trusts and subject to necessary approvals and permissions, continue to contribute to the
relevant funds of DCMSR, until such time that the Resultant Company 2 create its own funds or decides not to form its own funds,
at which time the funds and the investments and contributions pertaining to the transferred employees, shall be transferred to the
funds created by the Resultant Company 2 or to the concerned funds of the relevant appropriate authority (such as of the
Employees' Provident Fund Organisation) and other funds as the case may be. Where the Resultant Company 2 decides not to form
its own funds, and if certain benefits cannot be provisioned for through the funds of relevant appropriate authority, these benefits
are to be provided in any other legally compliant manner, and the parties shall, at that time, agree on the mode for transfer of the
relevant amounts from the appropriate funds of DCMSR.

It is the aim and intent of the Scheme that all the rights, duties, powers and obligations of the Rayon Undertaking in relation to
such schemes or funds shall become those of the Resultant Company 2. Upon the Scheme becoming effective, the Resultant
Company 2 shall stand substituted for the Rayon Undertaking for all purposes whatsoever relating to the obligation to make
contributions to the said funds in accordance with the provisions of such schemes or funds in the respective trust deeds or other
documents,

Upon the Scheme becoming effective, the Resultant Company 2 shall carry on and shall be authorised to carry on the business of
the Rayon Undertaking.

For the purpose of giving effect to the order passed under Chapter XV and other applicable provisions of the Act in respect of this
Scheme by the NCLT, the Resultant Company 2 shall, at any time, pursuant to the order on this Scheme, be entitled to get the
recordal of the change in the legal right(s) upon the transfer of the Rayon Undertaking, in accordance with the provisions of
Chapter XV ofthe Act. The Resultant Company 2 is and shall always be deemed to have been authorised to execute any pleadings,
applications, forms, deeds etc., as may be required to remove any difficulties and carry out any formalities or compliance as are
necessa ry for the implementation of this Scheme, pursuant to the sanction of this Scheme by the NCLT.

Upon the Scheme becoming effective, the Resultant Company 2, unconditionally and irrevocably, agrees and undertakes to pay,
discharge and satisfy all liabilities and obligations of DCMSR pertaining to the Rayon Undertaking with effect from the Effective
Date, in order to give effect to the foregoing provisions,

Upon the Scheme becoming effective, all profits accruing to the Rayon Undertaking and all taxes thereof or losses arising or
incurred by it relating to the Rayon Undertaking shall, for all purposes be treated as the profits, taxes or losses as the case may be
of the Resultant Company 2.

Upon the coming into effect of this Scheme, the resolutions, if any, of DCMSR pertaining to the Rayon Undertaking, which are valid
and subsisting on the Effective Date shall continue to be valid and subsisting and be considered as resolutions of the Resultant
Company 2 and if any such resolutions have upper monetary or other limits being imposed under the provisions of the Act, or any
other applicable provisions, then such limits shall be added and shall constitute the aggregate of such limits in the Resultant
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Company 2.

5.2.L2 For the avoidance of doubt and without prejudice to the generality of any applicable provisions of this Scheme, in order to ensure
the smooth transition and sale of products and inventory of DCMSR manufactured and/or branded and/or labelled and/or packed,
in the name of DCMSR, prior to the Effective Date, in so far as they relate to the Rayon Undertaking, the Resultant Company 2 shall
have the right to own, use, market, sell, exhaust, or to in any manner deal with, any such products and inventory (including packing
material) pertaining to DCMSR, at the manufacturing locations or warehouses or elsewhere, without making any modifications
whatsoever to such products and/or their branding, packing or labelling. All invoices/payment related documents pertaining to
such products and inventory (including packing material) may be raised in the name of the Resultant Company 2 after the Effective

5.3

5.3.1

Date.

Consideration

Upon this Scheme coming into effect and upon vesting ofthe Rayon Undertaking in the Resultant Company 2, DCMSR shall provide
to the Resultant Company 2, the list of equity shareholders of DCMSR as on the Record Date, who are entitled to receive fully paid-
up equity shares, in the Resultant Company 2, in terms of this Scheme.

5.3.2 Upon this Scheme coming into effect, the shareholders of DCMSR as of the Record Date shall be entitled to receive equity shares of
the Resultant Company 2 as detailed in this Clause 5.3.

s.3.3 The Boards of Directors of DCMSR and the Resultant Company 2 have determined to issue equity shares, on a fully diluted basis, to
the shareholders of DCMSR, based on price arrived at per the share entitlement ratio report dated L4 November 2023, prepared by
Mr. Mukesh Chand Jain, Registered Valuer (registration number: lBBl/RV105/2020/135661 and TRC Corporate Consulting Private
Limited (ClN - U74I40DL1999PTC101355). Upon this Scheme coming into effect the Resultant Company 2 shall, without any further
act or deed, issue and allot to the shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the
Record Date, equity shares of the Resultant Company 2 in the ratio of 1:1 i.e., L (one) fully paid-up equity share having a face value
of Rs. 2 each of the Resultant Company 2 for every 1 (one) fully paid-up equity share having a face value of Rs. 2 each of DCMSR,
each equity share being fully paid-up.

5.3.4 DCMSR had engaged: (a) Mr. Mukesh Chand Jain (registration number: lBBl/RV/05/2020/136661 and TRC Corporate Consulting
Private Limited (clN - U74140D11999PTC101355) to provide a share entitlement ratio report; and (b) centrum capital Limited,
merchant bankers, to provide a fairness opinion. ln connection with such engagement, Mr. Mukesh Chand Jain, Registered Valuer
(registration number: lBBl/Rv/05/2020/13666) and TRC Corporate Consulting Private Limited (clN - U741"40D11999PTC101355)
have issued a share entitlement ratio report dated 14 November 2023, and Centrum Capital Limited has issued a fairness opinion
dated 14 November 2023.

5.4 lssuance mechanics and other provisions

The equity shares to be issued and allotted by the Resultant company 2 in terms of Clause 5.3.3 shall be subject to the provisions of
thememorandumof associationandthearticlesof associationof theResultantCompany2andshall rankpori passu inall respects
with the existing equity shares (if any) of the Resultant Company 2, including with respect to dividend, bonus entitlement, right
shares' entitlement, voting rights and other corporate benefits.

5.4.2 The new equity shares to be issued pursuant to Clause 5.3.3 shall be mandatorily issued in dematerialised form by the Resultant
Company 1, and the shareholders of the Resultant Company 2 shall be required to have an account with a depository participant
and shall be required to provide the details thereof and such other confirmations as may be required at least 7 (seven) days before
the Record Date, to the Resultant Company 2 and/or its Registrar. Any shareholder who holds shares of the Resultant Company 2 in
physical form shall also receive the new equity shares in dematerialized form, provided that details of their account with the
depository participant are intimated in writing to the Resultant Company 2 and/or its Registrar. ln the event any shareholder has
not provided the requisite details relating to his/her(s)/its accounts with a depository participant or other
information/confirmations as may be required or if the details furnished by any shareholder do not permit electronic credit of the
equity shares, of the Resultant Company 2, then the Resultant Company 2 shall keep such equity shares in abeyance / escrow
account / suspense account/ with a trustee nominated by the Board of Directors the Resultant Company 2 for the benefit of such
shareholders or shall be dealt with as provided under the applicable law, and shall credit the same to the respective depository
participant account of such shareholder as and when the correct details of such shareholder's account with the depository
participant are intimated in writing to the Resultant Company 2and/or its Registrar, as permitted under applicable law.

For the purpose of the allotment of the Resultant Company 2 New Equity Shares, pursuant to this Scheme, in case any
shareholder's holding in DCMSR is such that the shareholder becomes entitled to a fraction of a share of the Resultant Company 2,
the Resultant Company 2 shall not issue fractional shares to such shareholder and shall consolidate all such fractions and round up
the aggregate of such fractions to the next whole number and issue consolidated Resultant Company 2 New Equity Shares to a

5.4.L
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trustee (nominated by the Resultant company 2 in that behalf) in dematerialised form, who shall hold such shares, with all
additions or accretions thereto, in trust for the benefit of the respective shareholders to whom they belong for the specific purpose
of selling such shares in the market at such price or prices and at any time within a period of 90 (ninety) days from the date of
allotment of the Resultant Company 2 New Equity Shares and distribute the net sale proceeds (after deduction of the expenses
incurred and applicable income tax) to the respective shareholders in the same proportion of their fractional entitlements. Any
fractional entitlements from such net proceeds shall be rounded off to the next Rupee. lt is clarified that any such distribution shall
take place only on the sale ofall the fractional shares ofthe Resultant Company 2 pertaining to the fractional entitlements.

5.4.4 For the purpose of the allotment of equity shares of the Resultant Company 2 pursuant to Clauses5.3 and 5.4, any equity shares of
DCMSR which are held in abeyance under the provisions of Section 126 of the Act or otherwise shall pending allotment or
settlement of dispute by order of court or otherwise, be held in abeyance by the Resultant Company 2 or shall be dealt with as
provided under the applicable law.

5.4.5 0n the approval of the Scheme by the members of the Resultant Company 2 pursuant to Section 232 of the Act, it shall be deeme d

that the members have accorded their consent under Section 62 ofthe Act, or any other applicable provision ofthe law as may be
applicable. The Resultant Company 2 shall, if and to the extent required, apply for and obtain any approvals from the concerned
regulatory authorities, including SEBl and the Stock Exchanges, for the issue and allotment by the Resultant Company 2 of its equity
shares to the members of DCMSR, pursuant to this Scheme.

5.4.6 ln the event of there being any pending and valid share transfers, whether lodged or outstanding, of any shareholder of DCMSR,
the Board of Directors, or any committee thereof, of DCMSR shall be empowered in appropriate cases, even subsequent to the
Record Date, as the case may be, to effectuate such a transfer in DCMSR, as if such changes in registered holder were operative as

on the Record Date, in order to remove any difficulties arising to DCMSR or Resultant Company 2, as the case may be, in respect of
such shares in relation to the shares issued by the Resultant Company 2 after this Scheme comes into effect.

5.4.7 The equity shares to be issued'in lieu of the shares of DCMSR which are held in the unclaimed suspense account or the lnvestor
Education and Protection Fund Account linked to DCMSR shall be issued to a new unclaimed suspense account/ new lnvestor
Education and Protection Fund Account (as the case may be) created for the shareholders ofthe Resultant Company 2.

5,5 Listing of equity shares of the Resultant Company 2

5.5.1 All equity shares of the Resultant Company 2 issued pursuant to Clause 5.3and in terms of this Scheme and SEBI Circular or
otherwise shall, subject to the execution of the listing agreement and payment of the appropriate fees, be listed on the Stock
Exchanges, and/or admitted to trading, if any, as may be decided by the Board of Directors of the Resultant Company 2. The
Resultant Company 2 shall apply to all the Stock Exchanges (where the shares of DCMSR are listed) and SEBI, if required, for listing
and admission of all the equity shares ofthe Resultant Company 2 issued pursuant to Clause 5.3. The Resultant Company 2 shall
enter into such arrangements, complete such formalities and give undertakings, if any, to the Stock Exchanges as may be necessary
in accordance with the applicable laws for listing of equity shares of the Resultant Company 2.

5.5.2 Subject to any dispensation granted by SEBI and the Stock Exchanges, the equity shares allotted pursuant to Clause 5.3 of the
Scheme bythe Resultant Company 2 shall remain frozen in the depositories system until permission for listing/trading is granted by
the Stock Exchanges.

5.5.3 Until such time as the equity shares of the Resultant Company 2 are listed on the Stock Exchanges, except as provided in the
Scheme, there shall be no change in the shareholding pattern or control of or pre-arrangement capital structure of the Resultant
Company 2.

5.6 Cancellation of equity shares of the Resultant Company 2 held by DCMSR

Notwithstanding anything to the contrary contained in this Scheme, upon this Scheme becoming effective, the equity shares of the
Resultant Company 2 held by DCMSR and its nominees (investment) will stand cancelled on or after the Effective Date by operation
of law, without payment of any consideration or any further act or deed by either of DCMSR and the Resultant Company 2.
Accordingly. the changes to the equity share capital of the Resultant Company L will automatically be effected as an integral part of
this Scheme, without any further act or deed on the part of the Resultant Company 2 and without having to separately follow the
any provisions of the Act. The consent of the stakeholders of the Resultant Company 2 to this Scheme shall be deemed to be
sufficient for the purposes of effecting such changes to its equity share capital, and no further resolution or action under the
provisions of the Act would be required to be separately passed or taken. The order of the NCLT sanctioning this Scheme is deemed
to also be the order passed by the NCLT under Section 66 and other relevant provisions of the Act for the purpose of confirming
such changes to the equity share capital of the Resultant Company 2. lt is clarified that with regard to the cancellation of equity
share capital as a consequence of the demerger of the Rayon Undertaking of DCMSR into the Resultant Company 2, pursuant to
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Section 230 of the Act. the provisions of Section 66 of the Act shall not apply to any consequential cancellation of share capital
effected in pursuance of this Scheme.

5.7 Accounting treatment

5.7.I Accounting treatment in the books of DCMSR

Upon Part V of this Scheme coming into effect on the Effective Date and with effect from the Appointed Date, DCMSR shall account
for the demerger and vesting of the Rayon Undertaking with the Resultant Company 2 in its books of account in accordance with
the lndian Accounting Standards (lnd AS) prescribed under Section 133 of the Act, as notified under the Companies (lndian
Accounting Standard) Rules, 2015 (as amended) and other generally accepted accounting principles in the following manner:

The respective carrying values of the assets, liabilities and reserves of the Rayon Undertaking, as at the close of business on
the day immediately preceding the Appointed Date, shall be reduced from the books of accounts of DCMSR;

The investment of DCMSR in the Resultant Company 2 as appearing in its books of accounts shall be cancelled; and

The difference of the above, shall be recorded in the books of DCMSR as capital reserve (if credit) and should be presented
separately from other capital reserves, or revenue reserves (if debit) and if there are no reserves or inadequate reserves, to
an amalgamation deficit reserve (if debit), with disclosure of its nature and purpose in the notes to the financial statements.

The Board of Directors of DCMSR is authorised to account for any of the matters not dealt with in Clause 5.7.1 in accordance with
the lndian Accounting Standards (lnd AS) specified under Section 133 of the Act read with Companies (lndian Accounting
Standards) Rules, 2015 (as amended).

5.7.2 Accountina treatment in the books of Resultant Companv 2

Upon Part V of this Scheme coming into effect on the Effective Date and with effect from the Appointed Date, the Resultant
Company 2 shall account for the demerger and vesting of the Rayon Undertaking with Resultant Company 2 in its books of accounts
in accordance with 'Pooling of lnterest Method' prescribed in 'Appendix C"Business combinations of entities under common
control' of the lndian Accounting Standard (lnd AS) 103 for Business Combinations notified under Section 133 of the Companies
Act, 2013 read with Companies (lndian Accounting Standards) Rules, 2015 (as amended) and other generally accepted accounting
principles in the following manner:

(i) All the assets, liabilities and reserves pertaining to the Rayon Undertaking, appearing in the books ofthe DCMSR, shall stand
transferred to, and the same shall be recorded by, Resultant Company 2 at their respective carrying amount and in the
same form and manner as appearing in the books of accounts of the DCMSR;

(ii) Resultant Company 2 shall credit to its share capital account, the aggregate face value of the equity shares of the Resultant
Company 2, issued to the shareholders of the DCMSR;

The difference between the consideration paid by way of issue of equity shares at face value and assets and liabilities
including reserves transferred by DCMSR and cancellation of investments in accordance with Clause 5.7 shall be recorded as
capital reserve (if credit) and should be presented separately from other capital reserves, or revenue reserves (if debit) and
if there are no reserves or inadequate reserves, to an amalgamation deficit reserve (if debit), with disclosure of its nature
and purpose in the notes to the financial statements;

Resultant Company 2 shall restate comparative information from the beginning of the comparative period presented or
date of incorporation of Resultant Company 2, whichever is later; and

ln case of any differences in accounting policies between DCMSR and Resultant Company 2, the accounting policies
followed by DCMSR shall prevail to ensure that the financial statements reflect the financial position on the basis of
consistent accounting policies. Further any adjustments may be made to harmonise the accounting policies of Resultant
Company 2 with DCMSR.

The Board of Directors of the Resultant Company 2 is authorised to account for any of the matters not dealt with in this
Clause 5.7.2 in accordance with the lndian Accounting Standards (lnd AS) specified under Section L33 of the Act read with
Companies (lndian Accounting Standards) Rules, 201"5 (as amended).

(i)

(ii)

(iii)

(iii)

(iv)

(v)

75



@Hffi*"

6.3

PART.VI

6

6,1

RESIDUAI UNDERTAKING OF DCMSR

The Residual Undertaking and all assets, liabilities properties, rights and obligations pertaining thereto shall continue to belong to and
be vested in and be managed by DCMSR. The Resultant Company 1 and Resultant Company 2 shall have no right, claim or obligation
in relation to the Residual Undertaking, and nothing in this Scheme shall operate to transfer any of the Residual Undertaking to the
Resultant Companies or to make the Resultant Companies liable for any liabilities of DCMSR relating to the Residual Undertaking.

6.2 All legal, taxation or other proceedings by or against DCMSR under any statute, or by any quasi-judicial authority or tribunal, whether
pending on the date of filing of this Scheme or which may be instituted in future whether or not in respect of any matter arising
before the Effective Date and relating to the Residual Undertaking (including those relating to any property, right, power, liability,
obligation or duties of DCMSR in respect of the Residual Undertaking) shall be continued and enforced by or against DCMSR. The
Resultant Company L and Resultant Company 2 shall in no event be responsible or liable in relation to any such legal, taxation or
other proceeding against DCMSR if proceedings are taken up against the Resultant Company L or Resultant Company 2 in respect of
the matters referred to in this Clause, it shall defend the same in accordance with the advice of DCMSR and at the cost of DCMSR,
and DCMSR shall reimburse and indemnify the Resultant Company L or Resultant Company 2 (as the case may be) against all
liabilities and obligations incurred by Resultant Company 1 or Resultant company 2 (as the case may be), in respect thereto.

ln addition, all legal, taxation or other proceedings by or against DCMSR/Resultant Company 1/ Resultant Company 2 under any
statute, or by any quasi-judicial authority or tribunal, whether pending on the date of filing of this Scheme or which may be instituted
in future, in respect of any matter arising before the Effective Date and which proceedings are of a common nature (i.e., not specific
to the Chemical Undertaking, the Rayon Undertaking or the Residual Undertaking) shall be the joint responsibility of DCMSR, the
Resultant company L and the Resultant Company 2, and accordingly, the entity against which such proceedings are initiated will
defend the same in good faith discussions with the other two entities, and shall be reimbursed and indemnified by the other two
entities such that all liabilities, costs and expenses are borne by DCMSR, the Resultant Company 1 and the Resultant Company 2 in
the ratio of 1:1:1.

6.4 ln so far as the assets forming part of the Chemical Undertaking or the Rayon Undertaking are concerned, the encumbrances over
such assets, to the extent they relate to any loans or borrowings or debentures or other debt or debt securities of DCMSR pertaining
to the Residual Undertaking shall, as and from the Appointed Date, without any further act, instrument or deed be released and
discharged from the same and shall no longer be available as encumbrances in relation to liabilities of DcMSR pertaining to the
Residual Undertaking which are not transferred to the Resultant Company 1 or Resultant Company 2, pursuant to this Scheme (and
which shall continue with DCMSR). ln so far as the existing encumbrances in respect of the loans and other liabilities relating to the
Residual Undertaking are concerned, such encumbrances shall, without any further act, instrument or deed be continued with
DCMSR only on the assets relating to the Residual Undertaking and the assets forming part of the Chemical Undertaking and the
Rayon Undertaking shall be released there from.

It is clarified that all unknown non-specific liabilities including any unknown non-specific income-tax related liability or refunds, which
do not pertain particularly to the operations of the Rayon Undertaking, the Chemical Undertaking or the Residual Undertaking, shall
be allocated between DCMSR, Resultant Company L and Resultant Company 2 in the ratio of 1:1:1 to arrive at an equitable
distribution and, if required, each entity shall indemnify the other entities as and when there is a final determination or is otherwise
required to be indemnified, to this effect.

6.6 ln so far as the existing benefits or funds created by DCMSR for the employees of DCMSR other than the transferred employees
pertaining to Chemical Undertaking and Rayon Undertaking are concerned or the employees of the corporate office of DCMSR

transferred to the Resultant Company l- or the Resultant Company 2, in terms of this Scheme, are concerned, the same shall continue
and DCMSR shall continue to contribute to such benefits or funds in accordance with the provisions thereof, and such benefits or
funds, if any, shall be held inter alia for the benefit of the employees of the Residual Undertaking, and the Resultant Companies shall
have no liability in respect thereof.

6.7 With effect from the Appointed Date and up to and including the Effective Date

(i) DCMSR shall be deemed to have been carrying on and to be carrying on all the business and activities relating to the Residual
Undertaking for and on its own behalf;

All profits or income accruing or arising to DCMSR thereon and expenditure or losses arising or incurred or suffered by it
relating to the Residual Undertaking shall for all purposes be treated as the profits or losses, as the case may be, of DCMSR;

and

6.5

(ii)
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6.8

(iii) All assets and properties acquired by DCMSR in relation to the Residual Undertaking shall belong to and continue to remain
vested in DCMSR.

Daurala Sugar Works, a unit of DCMSR, is presently supplying power and steam to (a) Daurala Organics, presently a unit of DCMSR,
(b) Daurala Chemical lndustries, presently a unit of DCMSR, and each of which unit shall vest in Resultant Company L upon the
Scheme becoming effective. Daurala Sugar Works shall continue to supply power and steam to the Resultant Company 1 at Daurala
as is presently being done on the terms agreed between both the parties, upon the Scheme becoming effective, and the Board of
Directors of each of the Resultant Company 1- and DCMSR shall have the authority to do all acts, deeds and things to preserve such
arrangement, which authority shall be exercised reasonably in the best interests of DCMSR and the Resultant Company L,

PART-VII

7 MISCETTANEOUS ANO GENERAL PROVISIONS

7,t ConditionsPrecedent

Subject to the provisions of this Scheme, each of the companies involved in this Scheme shall make the Scheme effective upon and
subject to satisfaction of the following conditions ("Effective Date"):

Approval ofshareholders and creditors as may be required. This Scheme is conditional upon the Scheme being approved by
the public shareholders of DCMSR through e-voting in terms of Part - I (n)(10[a) of SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/C|R/2023/93 dated June 20, 2023, and the Scheme shall be acted upon only if votes cast by the
public shareholders of DCMSR in favour of the proposal are more than the number of votes cast by the public shareholders
(of DCMSR) against it.

the Scheme being approved and sanctioned by the NCLT under Sections 230-232 and other applicable provisions ofthe Act;

Receipt of no-objection/ observation letterfrom the Stock Exchanges in relation to this Scheme under Regulation 37 ofthe
Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) Regulations, 20L5 (as amended);

the requisite consent, approval or permission of statutory or regulatory authorities which may be necessary for the
implementation of the Scheme, if any, having been obtained; and

the certified copy of the order of the NCLT sanctioning the Scheme, having been filed by the companies involved in this
Scheme, with the relevant jurisdictional Registrar of Companies in terms of Section 232(5) of the Act.

7.2 Provisions applicable to Parts lll, lV, V and Vl

Upon the sanction of this Scheme and upon this Scheme becoming effective, the following shall be deemed to have occurred on
the Appointed Date and become effective and operative only in the sequence and in the order mentioned hereunder:
(i) amalgamation of the Transferor Company into and with DCMSR in accordance with Part lll of this Scheme;

(ii) transfer of the authorised share capital of the Transferor Company to DCMSR as provided in Part lll of this Scheme, and
consequential increase in the authorised share capital of DCMSR as provided in Part lll ofthis Scheme;

issuance and allotment of fully paid up equity shares of DCMSR in accordance with Section 2(18) of the lncome Tax Act,
1961, to the shareholders of the Transferor Company, without any further act, instrument or deed, in accordance with
Part lll of this Scheme;

cancellation of the shareholding of DCMSR held by the Transferor Company in its entirety, without any further act,
instrument or deed;

(v) transfer of the Chemical Undertaking from DCMSR to Resultant Company 1-, as provided in Part lV of this Scheme;

(vi) transfer of part of the authorised share capital of DCMSR to Resultant Company 1, and consequential (i) increase in the
authorised share capital of Resultant Company 1, and (ii) reduction in the authorised share capital of DCMSR;

the issue and allotment of fully paid-up equity shares of the Resultant Company 1 to the shareholders of DCMSR as of the
Record Date;

(i)

(ii)

(iii)

(iv)

(v)

(iii)

(iv)

(vii)
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7.?

(viii) cancellation of the shareholding of the Resultant company t held by DCMSR|n its entirety, without any further act,

(ix )

instrument or deed;

Transfer of the Rayon Undertaking from DCMSR to Resultant Company 2, as provided in Part V of this Scheme

(x) transfer of part of the authorised share capital of DCMSR to Resultant Company 2, and consequential (i) increase in the
authorised share capital of Resultant Company 2, and (ii) reduction in the authorised share capital of DCMSR;

(xi) the issue and allotment offully paid-up equity shares ofthe Resultant Company 2 to the shareholders of DCMSR as ofthe
Record Date; and

(xii) Cancellation of the shareholding of the Resultant Company 2 held by DCMSR in its entirety, without any further act,
instrument or deed.

Compliance with Laws

7.3.r This Scheme is presented and drawn up to comply with the provisions/requirements of Chapter XV of the Act, for the purpose
ofamalgamation of the Transferor Company into and with DCMSR, demerger of the Chemical Undertaking to the Resultant
Company 1 and demerger of Rayon Undertaking to the Resultant Company 2. The companies involved in this Scheme will ensure
compliance, as applicable, with the General Circular No. 09/2079 dated 21 August 201-9 issued by the Ministry of Corporate Affairs
with regard to the 'appointed date'.

7.3.2 This Scheme has been drawn up to comply with the conditions relating to "amalgamation "and "demerger "as specified under the
tax laws, including Section 2(1B) and Section 2(19AA) and other relevant provisions of the lncome Tax Act, 1961. lf any terms or
provisions ofthe Scheme are found to be or interpreted to be inconsistent with any ofthe said provisions at a later date, whether
as a result of any amendment of law or any judicial or executive interpretation or for any other reason whatsoever, the aforesaid
provisions of the lncome Tax Act, 1961 shall prevail. The Scheme shall then stand modified to the extent determined necessary to
comply with the said provisions. Such modification will however not affect other parts of the Scheme. The power to make such
amendments as may become necessary shall vest with the Board of Directors of each of the companies involved in this Scheme,
which power shall be exercised reasonably in the best interests ofthe companies concerned and theirstakeholders.

7.3.3 Upon the Scheme becoming effective, DCMSR and the Resultant Companies are expressly permitted to revise their financial
statements and returns along with prescribed forms, filings and annexure under the lncome Tax Act, 1961 (including for minimum
alternate tax purposes and tax benefits), service tax law, goods and service tax laws and other tax laws, and to claim refunds and/or
credits for taxes paid (including minimum alternate tax), and to claim tax benefits under the lncome Tax Act, 1961 etc, and for
matters incidental thereto, if required to give effect to the provisions of this Scheme. The order of the NCLT sanctioning the Scheme
shall be deemed to be an order of the NCLT permitting DCMSR and the Resultant companies to revise their financial statements
and books of accounts and no further act shall be required to be undertaken by DCMSR and the Resultant Companies, as
applicable.

7.3.4 The articles of association of the Resultant Companies, if required, shall be amended and restated to comply with provisions
required for listed companies. The amendments, if any, pursuant to this Clause 7.3.4 shall become operative on the Scheme
becoming effective by virtue of the fact that the shareholders of the Resultant Companies, while approving the scheme as a whole,
have approved and accorded the relevant consents as required under the Act for amendment of the articles of association of the
relevant Resultant Company and shall not be required to pass separate resolutions under Section L4 or any other applicable
provisions of the Act.

7.3.5 This Scheme is conditional upon the Scheme being approved by the public shareholders of DCMSR through e-voting in terms of part

-l (AXroXa) ofSEBl Master Circular No. SEBI/HO/CFD/POD-Z/P/C|R/2O23/93 dated June 20,2023, and the Scheme shall be acted
upon only if votes cast by the public shareholders of DCMSR in favour of the proposal are more than the number of votes cast by
the public shareholders (of DCMSR) against it.

7,4 Consequential Matters Relating to Tax

Upon the Scheme becoming effective and with effect from the Appointed Date:

The amalgamation of the Transferor Company into and with DCMSR as detailed under Part lll of the Scheme, is in
compliance of Section 2(LB), Section 47 and other relevant provisions of the lncome Tax Act, 1"951.

It is clarified that all the taxes and duties payable by or accruing to the Transferor Company, from the Appointed Date,
including all advance tax payments, tax deducted at source, tax liabilities, refund claims, all input credit balances

(i)

(ii)
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(iii)

(iv)

(including but not limited to credits under the goods and service tax laws), shall, for all purposes be treated as advance
tax payments, tax deducted at source, tax liabilities, refund claims, all input credit balances (including but not limited to
credits under the goods and service tax laws) of DCMSR, notwithstanding that the certificates, challans or other
documents for payments of such taxes are in the name of the Transferor Company.

All deduction otherwise admissible to the Transferor Company including payment admissible on actual payment or on
deduction of appropriate taxes or on payment of tax deducted at source shall be eligible for deduction to DCMSR, upon
fulfilment of the applicable conditions under the applicable law.

Tax assessment proceedings/appeals of whatsoever nature by or against the Transferor Company, if any, pending and/or
arising at the Appointed Date, shall be continued and/or enforced until the Effective Date. As and from the Effective Date,
the tax proceedings/ appeals shall be continued and enforced by or against DCMSR, in the same manner and to the same
extent as would or might have been continued and enforced by or against Transferor Company, Further, the
aforementioned proceedings shall not abate or be discontinued nor be in any way prejudicially affected by amalgamation
of Transferor Company into DCMSR, or anything contained in the Scheme.

The demergers as detailed in Part lV and Part V of the Scheme comply with the conditions relating to "demerger" as

defined under Section 2(19AA), Section 47 and other relevant sections and provisions of the lncome Tax Act, 1951.

It is clarified that all the taxes and duties payable by DCMSR, relating to the Chemical Undertaking and Rayon Undertaking
from the Appointed Date, including all advance tax payments, tax deducted at source, tax liabilities or any refund and
claims shall, for all purposes be treated as advance tax payments, tax deducted at source, tax liabilities or refunds and
claims of the Resultant Company L and Resultant Company 2, respectively, notwithstanding that the certificates, challans
or other documents for payments of such taxes are in the name of DCMSR.

Without prejudice to the generality of above Clause 7.4(ii), any input tax credits which are unutilised as on the date of
filing of prescribed returnsform for transfer of credit to the Resultant Companies under Central Goods and Services Tax
Act,2OL7 read with Central Goods and Services Tax Rules, 2017 therein shall be apportioned in accordance with relevant
regulation, circulars, guidance provided for the same.

ln addition, all deductions otherwise admissible to DCMSR in relation to the chemical Undertaking and the Rayon
Undertaking including payment admissible on actual payment or on deduction of appropriate taxes or on payment of tax
deducted at source shall be eligible for deduction to the Resultant Company l- and Resultant Company 2, respectively,
upon fulfilment of the applicable conditions under the applicable law.

Tax assessment proceedings/appeals of whatsoever nature by or against DCMSR relating to the Chemical Undertaking
and the Rayon Undertaking, if any, pending and/or arising at the Appointed Date, shall be continued and/or enforced
until the Effective Date as desired by the Resultant Companies. As and from the Appointed Date, the tax
proceedings/appeals shall be continued and enforced by or against the Resultant Company L and Resultant Company 2

relating to the Chemical Undertaking and Rayon Undertaking, respectively, in the same manner and to the same extent as

would or might have been continued and enforced by or against DCMSR. Further, the aforementioned proceedings shall
not abate or be discontinued nor be in any way prejudicially affected by reason of the transfer and vesting of the
Chemical Undertaking and Rayon Undertaking into the Resultant Company l- and Resultant Company 2, respectively, or
anything contained in the Scheme.

DCMSR, Resultant Company 1 and Resultant Company 2 are expressly permitted to file/revise their respective tax returns,
related withholding tax certificates, to the extent required foi claiming refunds, advance tax paid, withholding tax credits,
benefit of credit of minimum alternate tax, or any other related tax compliance or filing of form.

Any action taken by Transferor Company to comply with tax laws (including payment of taxes, maintenance of records,
payments, returns, tax filing, etc.) on and from Appointed Date up to the Effective Date shall be considered as adequate
compliance by DCMSR with such requirement under tax laws.

Any action taken by DCMSR to comply with tax laws (including payment of taxes, maintenance of records, payments,
returns, tax filing, etc.) in respect of Chemical Undertaking and Rayon Undertaking on and from Appointed Date up to the
Effective Date shall be considered as adequate compliance by the Resultant Companies with such requirement under tax
laws.

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)
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7.5 Dividend

7.5.1 The Transferor Company shall be entitled to declare and pay dividends, whether interim and/or final, to its shareholders, prior to
the Effective Date.

7.5.2 DCMSR and each of the Resultant Companies shall be entitled to declare and pay dividends, whether interim or final, to their
respective shareholders in respect of the accounting period prior to the Effective Date.

7.5.3 ln the event of DCMSR declaring any dividend on its equity shares, during the pendency of the Scheme, such dividend received by
the Transferor Company shall be distributed to the shareholders of the Transferor Company in proportion to their shareholding in
the Transferor Company.

7.s.4 The holders of the shares of the Transferor Company, DCMSR and the Resultant Companies shall, save as expressly provided
otherwise in this Scheme, continue to enjoy their existing rights under their respective articles of association including the right to
receive dividends.

7.5.5 It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions only and shall not be
deemed to confer any right on any member of the Transferor Company, DCMSR or the Resultant Companies to demand or claim
any dividends which, subject to the provisions of the Act, shall be entirely at the discretion of the respective Boards of Directors of
the Transferor Company, DCMSRand the Resultant Companies, respectively and subject to the approval of the shareholders of the
Transferor Company, DCMSRand the Resultant Companies, respectively.

7.6 lnterpretation

7.6.t Though this Scheme shall become effective on the Effective Date, and the provisions of this Scheme shall be applicable and come
into operation from the Appointed Date.

7.6.2 lf any terms or provisions of this Scheme are found to be or interpreted to be inconsistent with any provisions of applicable law at a
later date, whether as a result of any amendment of law or any judicial or executive interpretation or for any other reason
whatsoever, the provisions of the applicable law shall prevail. Subject to obtaining the sanction of the NCLT, if necessary, this
Scheme shall then stand modified to the extent determined necessary to comply with the said provisions. Such modification will,
however, not affect other parts of this Scheme. Notwithstanding the other provisions of this Scheme, the power to make such
amendments/modifications as may become necessary, whether before or after the Effective Date, shall, subject to obtaining the
sanction of the NCLT, if necessary, vest with the Board of Directors of each of the companies involved in this Scheme, which power
shall be exercised reasonably in the best interests of the each of the companies involved in this Scheme and their respective
sha rehol ders.

7.7 Applications to the NCIT, SEBI etc.

7.7.r DCMSR may, with all reasonable dispatch, file all necessary applications to the SEBl and Stock Exchanges for sanctioning this
Scheme, as required by applicable law.

7.7.2 The companies involved in this Scheme may,.with all reasonable dispatch, file all necessary applications to the NCLT, under Chapter
XV and other applicable provisions of the Act, including for seeking orders for dispensing with or convening, holding and/or
conducting of the meetings of the classes of their respective shareholders and creditors, if required, and for sanctioning this
Scheme with such modifications, as may be approved by the NCLT and to obtain other such approvals, as required by applicable
law.

7.7.3 Upon this Scheme being approved by the requisite majority of the shareholders of each of the companies involved in this Scheme
(wherever required), each of the companies involved in this Scheme shall, with all reasonable dispatch, file respective petitions
before the NCLT for sanction of this Scheme under Chapter XV and other applicable provisions of the Act, and for such other order
or orders. as the NCLT may deem fit for putting this Scheme into effect. Upon this Scheme becoming effective, the shareholders of
each of the companies involved in this Scheme shall be deemed to have also accorded their approval under all relevant provisions
of the Act and other applicable laws for giving effect to the provisions contained in this Scheme.

7.8 Modifications or Amendments to the Scheme

Each of the companies involved in this Scheme, acting through their respective Boards of Directors, may assent to any
modifications or amendments to this Scheme, which the NCLT and/or any other authorities may deem fit to direct or impose or
which may otherwise be considered necessary or desirable for settling any question or doubt or difficulty that may arise for
implementing and/or carrying out this Scheme. The companies involved in this Scheme, acting through their respective Boards of

7.8.1
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Directors, be and are hereby authorised to take such steps and do all acts, deeds and things as may be necessary, desirable or
proper to give effect to this Scheme and to resolve any doubts, difficulties or questions, whether by reason of any orders of the
NCLT or of any directive or orders of any other authorities or otherwise howsoever arising out of, under or by virtue of this Scheme
and/or any matters concerning or connected therewith.

7.8.2 The companies involved in this Scheme, acting through their respective Boards of Directors, shall be at liberty to withdraw from this
Scheme in case any condition or alteration imposed by the NCLT or any other authority is not on terms acceptable to them.

7.8.3 lf the Companies are desirous of making any material modification to the provisions of the Scheme after receipt of approval of SEBI
to the Scheme, such modification shall be subject to approval of SEBI or any further modifications as may be required by SEBI .

7.8.4 Except as otherwise expressly provided in this Scheme, each of DCMSR, Resultant Company 1 and Resultant Company 2 shall pay
their respective costs, expenses, charges, fees, taxes, duties, levies and other incidental expenses arising out of or incurred in
connection with the filing, approval and/or implementation of this Scheme, in equal proportion. Notwithstanding anything
contained in this Clause, all costs, expenses, charges, fees, taxes, duties, levies and other incidental expenses arising out of or
incurred in connection with the filing, approval and/or implementation of Part lll of this Scheme shall be borne solely by the
shareholders of the Transferor Company in the manner provided in this Scheme.

7.8.5 Notwithstanding anything to the contrary, the shareholders of the Transferor Company, shall indemnify DCMSR and keep DCMSR
indemnified for any and all contingent liabilities and obligations including all demands, claims, suits, proceedings, litigations and the
like which may be made or instituted by any third party(ies), including governmental authorities on DCMSR, and are directly
relatable to the Transferor Company. The shareholders ofthe Transferor Company shall secure, deposit or pay, as the case may be,
any legal demand raised by the governmental authority within the time frame provided therein.

7.8.6 ln the event of any inconsistency between any of the terms and conditions of any earlier arrangement between the companies
involved in this Scheme and their respective shareholders, and the terms and conditions of this Scheme, the latter shall prevail.

7.8.7 lf any part of this Scheme is invalid, ruled illegal or rejected or is unreasonably delayed or not sanctioned by any court of competent
jurisdiction, or unenforceable under present or future laws, or not sanctioned or is unreasonably delayed, then it is the intention of
the parties 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 party, in which case the companies
involved in this Scheme, acting through their respective Boards of Directors, shall attempt to bring about a modification in this
Scheme, as will best preserve for the parties, the benefits and obligations of this Scheme, including but not limited to such part,
which is invalid, ruled illegal or rejected, or being unreasonably delayed or not sanctioned or is unreasonably delayed by any court
of competent jurisdiction, or not sanctioned unenforceable under present or future laws.

7.8.8 The provisions of the Scheme in respect of which the scheme has not been sanctioned shall stand invalidated and such invalidity
shall attach only to such part. The remaining portion of the Scheme shall continue in full force and effect. ln such an event, the
relevant companies involved in the Scheme, in respect of which the Scheme has not been sanctioned shall bear and pay its costs,
charges and expenses tor andlor in connection with this Scheme.

7.8.9 Each of the companies involved in this Scheme, shall be free to withdraw from the Scheme if any part of this Scheme is found to be
unworkable or unfeasible for any reason whatsoever, this shall not, subject to the decision of companies involved in this Scheme,
affect the validity or implementation of the other parts and/or provisions of this Scheme. ln the event a part of this Scheme is
found unworkable or unfeasible and the companies involved in this Scheme decide to implement the remaining part of this
Scheme, to the extent it is unworkable or unfeasible, 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 stakeholders or any other persons with respect to such part of the
Scheme.

7.8.10 Any issue as to whether any asset, liability, employee or litigation pertains to the Chemical Undertaking or Rayon Undertaking or
the Residual Undertaking or not shall be decided by the Board of Directors of the Resultant Company L, Resultant Company 2 and
DCMSR, respectively, either by themselves or through a committee appointed by them in this behalf, and if considered necessary
by them, after consultation with the Board of Directors of DCMSR, on the basis of evidence that they may deem relevant for the
purpose (including the books and records of DCMSR).

7.9 Saving of Concluded Transactions

The transfer and vesting of the assets, liabilities and obligations of the Transferor Company with DCMSR in accordance with the
provisions of this Scheme and the continuance of the legal proceedings by or against DCMSR shall not affect any transaction or
proceedings already completed by the Transferor Company on or before the Effective Date and DCMSR accepts all acts, deeds and

7.9.r
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things done and executed by and/or on behalf of the Transferor Company as acts, deeds and things done and executed by and on
behalf of DCMSR.

7.9.2 The transfer and vesting of the assets, liabilities and obligations of the Chemical Undertaking in accordance with the provisions of
this Scheme and the continuance of the legal proceedings by or against the Resultant Company 1 shall not affect any transaction or
proceedings already completed by DCMSR on or before the Effective Date and the Resultant Company 1 accepts all acts, deeds and
things done and executed by and/or on behalf of DCMSR as acts, deeds and things done and executed by and on behalf of the
Resultant Company 1-.

7.9.3 The transfer and vesting of the assets, liabilities and obligations of the Rayon Undertaking in accordance with the provisions of this
Scheme and the continuance of the legal proceedings by or against the Resultant Company 2 shall not affect any transaction or
proceedings already completed by DCMSR on or before the Effective Date and the Resultant Company 2 accepts all acts, deeds and
things done and executed by and/or on behalf of DCMSR as acts, deeds and things done and executed by and on behalf of the
Resultant Company 2.

7.to

7.to.r

Residual

Upon this Scheme becoming effective, the past track record of DCMSR relating to the Chemical Undertaking, including without
limitation the profitabilitv, production volumes, experience, credentials and market share, shall be deemed to be the track record
of the Resultant Company L for all commercial and regulatory purposes including for the purposes of eligibility, standing, evaluation
and participation of the Resultant Company 1 in all existing and future bids, tenders and contracts of all authorities, agencies and
clients.

7.ro.2 Upon this Scheme becoming effective, the past track record of DCMSR relating to the Rayon Undertaking, including without
limitation the profitability, production volumes, experience, credentials and market share, shall be deemed to be the track record
of the Resultant Company 2 for all commercial and regulatory purposes including for the purposes of eligibility, standing, evaluation
and participation ofthe Resultant Company 2 in all existing and future bids, tenders and contracts ofall authorities, agencies and
clients.

7.r0.3 Upon this Scheme becoming effective, the Resultant Company 1- shall be entitled to operate all bank accounts, cash and deposits
relating to the Chemical Undertaking, realise all monies and complete and enforce all pending contracts and transactions in respect
of the Chemical Undertaking in the name of DCMSRIo the extent necessary. lt is clarified that until such time that the name of the
bank accounts of DCMSR, in relation to or in connection with the Chemical Undertaking, have been replaced with that of the
Resultant Company L, the Resultant Company l- shall be entitled to operate the bank accounts of DCMSR in relation to or in
connect with the Chemical Undertaking, in the name of DCMSR in so far as may be necessary. All cheques and other negotiable
instruments, electronic fund transfers (such as NEFT, RTGS, etc.) and payment orders received or presented for encashment which
are in the name of DCMSR, in relation to or in connection with the Chemical Undertaking, after the Effective Date shall be accepted
by the bankers of the Resultant Company Land credited to the account of the Resultant Company 1, if presented by the Resultant
Company 1.

7.ro.4 Upon this Scheme becoming effective, the Resultant Company 2 shall be entitled to operate all bank accounts, cash and deposits
relating to the Rayon Undertaking, realise all monies and complete and enforce all pending contracts and transactions in respect of
the Rayon Undertaking in the name of DCMSR to the extent necessary. lt is clarified that until such time that the name of the bank
accounts of DCMSR, in relation to or in connection with the Rayon Undertaking, have been replaced with that of the Resultant
Company 2, the Resultant Company 2 shall be entitled to operate the bank accounts of DCMSR in relation to or in connect with the
Rayon Undertaking, in the name of DCMSR in so far as may be necessary. All cheques and other negotiable instruments, electronic
fund transfers (such as NEFT, RTGS, etc.) and payment orders received or presented for encashment which are in the name of
DCMSR, in relation to or in connection with the Rayon Undertaking, after the Effective Date shall be accepted by the bankers of the
Resultant Company 2 and credited to the account of the Resultant Company 2, if presented by the Resultant Company 2.

7.r0.5 Upon this Scheme becoming effective, the Resultant Company 1 shall be entitled to occupy and use all premises, whether owned,
leased or licensed, relating to the Chemical Undertaking in the name of DCMSR to the extent necessary.

7.LO.6 Upon this Scheme becoming effective, the Resultant Company 2 shall be entitled to occupy and use all premises, whether owned,
leased or licensed, relating to the Rayon Undertaking in the name of DCMSR to the extent necessary.

7.L0.7 Upon this Scheme becoming effective, the Resultant Company 1 shall be entitled to rely on, use and operate on the basis of all

licenses, consents and approvals, relating to the Chemical Undertaking in the name of DCMSR to the extent necessary.

7.10.8 Upon this Scheme becoming effective, the Resultant Company 2 shall be entitled to rely on, use and operate on the basis of all
licenses, consents and approvals, relating to the Rayon Undertaking in the name of DCMSR to the extent necessary.
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7.LO.g Upon the Scheme becoming effective, the borrowings limit of Resultant Company L and Resultant Company 2 under Section
180(1)(c) of the Act shall stand increased to the extent of the loans vested in these two companies as per the Scheme, without any
further act or approval under section 180(1)(c) of the Act and the approval of the shareholders under the said section for increasing
the borrowings limit.

Serial No.

1..

Name of the License

SCHEDULE -1

Licenses to be Transferred to Resultant Company 1 as part of the ChemicalUndertaking

Licensor Validity
License for storage of chlorine
gas cylinders. Explosives

Department

G / cc luP / 06 / I4o(G1 L24e)

License for storage of
Toluene.

2.

Consolidated consent to
operate and authorisation
under Air (Prevention &
Control of Pollution) Act,
t974.

P / HQ/ uP I 1.s / r43(P7s34). 31 December 2023.

3,

Consolidated consent to
operate and authorisation
under Air (Prevention &
Control of Pollution) Act,
1.974.

5

4.

6
No-objection certificate for
use of ground water.

Authorisation for disposal of
hazardous waste.

Reg. No.: ZOZIOZOOO\57 t7 February 2O26.

7

Uttar Pradesh Ground
Water Authority

17 February 2O26.

No-objection certificate for
use of ground water -
borewell.

8,
Uttar Pradesh

Factories Department.

Uttar Pradesh
Pollution Control
Board.

9.
Pressure vessels testing
certificates. s/ Ho / uP / 03 / 3s6(s383s)
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License to work a factory.

One time registrationL0

II. No-objection certificate
issued by fire department.

Uttar Pradesh Fire
Department.

Llcense No.

Registration under Contract
Labour (Regulation &
Prohibition) Act, L970.

Daurala Nagar Panchayat
License.

L2.

Electric Safety
Department.

L6s7 04 / UpP cBlM EERUr( u ppcBRo)/cTo

/BOrH/MEERUT/2022.

9 December 2024.73.

Weights &
Measurement
Department.

DTRLM/GOt/202r/227

lnspection certificate of
electrical installations -

electrical load.

Registration certificate for
disposal of plastic waste.

Plastic Waste
Management (Uttar
Pradesh Pollution
Control Board).

16

L4.

Registration certificate for
disposal of plastic waste,

Plastic Waste

Management (Uttar
Pradesh Pollution
Control Board),

Ls7 93 / UPP CB / Meerut ( U PPCBRO)

/HWM/MEERUT/2O2T,

r M-2 1-UTT-09-A AACOO204C-22

t7 Drugs manufacturing license.

Chief Controller of
Explosives.

83

30 September 2028

Stamping and verification
certificate.

L5

Uttar Pradesh Labour
Department.

NOC No.- NOC016504.

Reg. No.-UPFA7000048.

Nagar Panchayat.

31 December 2024.

MRCR-29.

up Fs/ 2023 /7 49s4lM RT/M EERUr / LA]O / J
D,

L2 December 2026.

31-l Book No.142

Certificate No. 735,

3l- December 2023.

Uttar Pradesh Food
Safety & Drug

Renewable every 6
months.

P R-29- UTT-09 -A AACDO2] 4C-22.

7 March2o26

31 March 2024.

25 of 1990.

Valid upto change of
nomination of
director

28 September 2024

20 September 2024

31 December 2026.
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Serial No, Name ofthe License Licensor

18.

Administration

L9.

MRTD07296C.TAN.
One time registration

20.

lncome Tax

Department.
TAN. DELD16419E

One time registration

2T

lssue of factory stuffing
permission.

22

One time registration
Department.

Employees' state insurance
corporation registration.

23.

One time registration
67000618930000304.

Provident fund registration
Provident Fund

Department.

lncome Tax
Department.

License for storage of chlorine
gas cvlinders.

24.
License for storage of liquid
nitrogen.

25.

s / Ho / uP / 03 / 3s6 ( s3 83 e )

Liquid nitrogen safety valve
hydro testing vessel
certificate.

26.

Central Excise

Renewable annually

P / HoJ uP / rs / e7 6( P83 7s ).

27

Employees'State
lnsurance Corporation
Department.

sl Ho / uP / 03 / 86(s3so6).

Ammonia safety valve hydro
testins vessel certificate.

PV( R )4 14lCPSs s7 5s / L8 / U P / r13o2.

License for storage of
petroleum class-A.

28.

License for storage of methyl
alcohoi (MA-4). Certificate no. 2

License for storage of
ammonia in tank.

District Magistrate.
31 March 2024.

29

31

License No.

31 December 2024.

32.

Uttar Pradesh
Pollution Control
Board.

30.

L2 December 2026.

c. No. vll l(lcD)G /ExP /Fs/ 628/2ot2

License for storage of methyl
alcohol (MA-2).

One time registration,

CMO (Medical
Department)

Explosives
Department.

Consolidated consent to
operate and authorisation
under Air (Prevention &
Control of Pollution) Act,
r974.

No-objection certificate for
use of ground water.

UP/230 (Online No.-
MRM RTo00023000000)

G / cc I u P / 06 / 160 1 ( G 24se 0 )

No-objection certificate for
use of ground water -

borewell.

Uttar Pradesh Ground

Water Authority.
NOC No.- NOC023222

Consolidated consent to
operate and authorisation
under Air (Prevention &
Control of Pollution) Act,
r974.

38. License to work a factory.
Uttar Pradesh

Factories Department.

Validity

Uttar Pradesh Labour
Department.

33.

cPs106s61/18/UP /21O.

40.

84

34.

Authorisation for disposal of
hazardous waste.

35.

Registration for disposal of
bio medical waste.

36.

Registration of occupational
health committee.

One time registration

37

30 September 2028.

Certificate no.1.

30 September 2027

39

Registration under Contract
Labour (Regulation &
Prohibition) Act, 1970.

t65429 / UPP CB / M EE RUT(U PPCERO)/CTO

/BOTH/MEERUT/2022,

31 December 2027

No-objection certificate
issued bV fire department.

30 September 2024

Renewable annually

15768/U PPCB/Meerut
(UPPCBRO)/HWM/MEERUT/2021.

37March2O24.

268/BMW-sz1l2Or8

CMEE2372252

Reg.No.: 202102000151.

Uttar Pradesh Fire

Department.

Reg. No.-UPFA7000047

MRCR-27

UPFS / 2023 /7 49s3lM RT/M EERUr / L4O9 / J

D.

3O April2O24.

17 February 2025.

17 February 2026.

31 December 2023.

One Time

Registration

7 March 2026.



SHSh*
Name of the llcense Llcense No.Serial No.

Daurala nagar panchayat

license.
95/ Book No.140

Certificate No. 149.

Certificate No. 211.

41..

45.
Registration certificate for
disposal of plastic waste.

42.

PR-29-UTT-09-A AACD0204C-22.

46.

Plastic Waste
Management (Uttar
Pradesh Pollution
Control Board).

47

lncome Tax
Department

50.

lnspection certificate of
electrical installations - 3150
KVA electric load.

lssue of factory stuffing
permission.

Employees' state insurance
corporation registration.

43

5L

lnspection certificate of
electrical installations - DG

set

Provident fund registration.

44

53
One time registration

lnspection certificate of
electrical installations -

tra nsformer

lncome Tax
Department

Validlty

I M-21-UTT-o9-A AACDO204C-22

Central Excise

Department.

20 Mly 202s

Serial No.

Employees'State
lnsurance Corporation
Department.

DlCD0100202

15 June 2024.

t.

Provident Fund
Department.

MRTDO13864.

9 July 2024

2.

Department of Labour,
Delhi.

DELDO860lF

Village Daurala

3.

c.No. Vlll(lcD)5 lExP /Fs/ 627 /2oL2

Village Daurala

28 September 2024

4.

Village Daurala

6700051.5720000399

Location

Village Mohd. Pur Hayak

UP/17378 (Online No.-

MRMRTo01.7378000).

6.

20 September 2024

Village Mohd. Pur Hayak

7

20150056367

One time registration

Village Mohd. Pur Hayak.

Village Mohd. Pur Hayak.

One time registration

One time registration

One time registration

Khasra No.
Area

(in Sq. Mtr.)

Nagar Panchayat.

1732. Freehold

Freehold

Licensor

313, 314, 31-s

Registration certificate for
disposal of plastic waste.

297

Electric Safety
Department.

3r2.

License for acetic anhydride
(purchase, possession,

storage and consumption).

48.

85

49.

294.

Plastic Waste

Management (Uttar
Pradesh Pollution
control Board).

TAN

TAN

certificate No. 119.

s2

SCHEDULE -2

Assets pertaining to the Chemical Undertaking

A. Daurala (District Meerut - Uttar Pradeshl

Narcotics Department

Shops & establishment
registration.

31 March 2024.

One time registration

One time registration

1733.

298.

2,696.

6,557

to,243

Type of Asset

r20.

370.

5,550

ro,484.

Freehold

Freehold

Freehold

Freehold

Freehold
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Area

LocationSerial No. Khasra No.

8. 296 700.

9.

Freehold.Village Mohd. Pur Hayak.

295 643. Freehold.Village Mohd. Pur Hayak.

10, 288 450.Village Mohd. Pur Hayak. Freehold.

LT 42L.Village Mataur 5,850. Freehold.

L2 Village Mataur 433. 2,9s6. Freehold.

13. Village Mataur 434.

15.

t7,o57

1.4. Village Mataur 435. 6,551.

Village Mataur 436. 4,085.

16. Village Mataur 437 Freehold.

t7 Village Mataur 438. Freehold.

L8. Village Mataur 439. Freehold.

19. 440.Village Mataur Freehold.

20. 44r. Freehold

2L,

Village Mataur

22

8,985. FreeholdVillage Mataur

Freehold

23 1,701..

24

(ln 5q. Mtr.)

Freehold

Village Mataur

25 446. 2,L77 Freehold

26.

Village Mataur

447 2,t77 Freehold

27

Village Mataur

28. 53

29. 70

Village Mataur

Freehold

30. 50 16,2s8.

1,49,595

Type of Asset

SCHEDULE -3

Details of lntellectual Property Rights of DCMSR appertaining to Chemical Undertaking

Part A: Details of Copyright

Class

Village Mataur

Registered.

Village Mataur

Village Daurala.

Village Daurala.

Village Daurala.

3,110.

442 & 492

Freehold.

Freehold.

Freehold.

L,239.

443.

444.

445.

Serial
No.

Title of the Work

7,564.

r,250.

Total

r,250.

1. DCM Shriram.

1,680.

70 (Ka)

3,856.

Artistic

Registration No.

18,676.

Freehold

A-s41,02/97

5,108.

25I

Status

Freehold

Freehold

Owner

Freehold

85

DCMSR

Entities Using the Copyright
after the Effective Date

DCMSR and Resultant

Companies.



Part B: Details of Trademarks Used by the DCM Shriram Group

@gtrr-"

Serial
No.

DescriptionTrademark Entities Using the
Trademark After

the Effective Date

L

2.

Registered DCMSR

Applicati
on/Regis

trataon

No.

4r4

5363233

3

5363222

DCMSR DCMSR and

Resultant

Companies.

42

Education, providing of training,
entertainment, sporting and

cultural activities.

Scientific and technological
services and research and design

relating thereto, industrial
analysis and research services,

design and development of
computer hardware and

software.

DCMSR and

Resu lta nt
Companies.

9

5353210

Status

All kinds of power generation.

5363225

Owner/A
pplicant

Scientific, nautical, surveying,

including through drones,

electric, photographic,

cinematographic, optical,
weighing, measuring, signalling,

checking (supervision), lifesaving

and teaching apparatus and

instruments; apparatus for
recording, transmission or
reproduction of sound or
images; magnetic data carriers,

recording discs; automatic
vending machines and

mechanisms for coin-operated
apparatus, cash registers,

calculating machines, data
processing equipment and

computers, fire extinguishing
apparatus.

DCMSR

5.

4.

All chemicals including fine
chemicals used in industry,
science, photography,

agriculture, horticulture and

forestry, unprocessed artificial

Registered.

5

DCMSR and

Resu ltant
Companies.

Registered.

1L

DCMSR.

5 5363208 All pharmaceutical, drug
intermediaries, sanitisers of
different compositions.

veterinary and sanitary
preparations, dietetic
substances adapted for medical

use, fungicides, herbicides.

L 5363207

Registered

Pending

registration

DCMSR DCMSR and

Resultant

Companies.

87

DCMSR and

Resultant

Companies.

Pending

registration

DCMSR DCMSR and

Resu lta nt
Companies.
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Serial No.

TL.

!2

Name of the License

1.3

Consent to operate for operation of 2

sewage treatment plants (150 KLD each)

in Shriram Nagar Colony, Kota.

1.4.

License under The lndustries
(Development and Regulation) Act,

L95L for establishing a new industrial
undertaking for manufacturing of
communications equipment.

T6,

lndustrial license from Ministry of
Textile.

License under The lndustries
(Development and Regulation) Act,

l.95L for establishing a new industrial
undertaking for manufacturing of Opto
electronic devices.

17 License under the Arms Act, 1959 for
manufacture of bullet proof vehicles.

Certificate of establishment.

Licensor

Sulphur storage licence,

License No. Validity

15.

Rajasthan State Pollution
Control Board.

Ministry of Textiles.

Department of lndustrial

Policy & Promotion.

Department of lndustrial
Policy & Promotion.

1N10248C7A14218

Department of Labour

Present Khasra Nos.:-

356,36I,362,363,364 Old Khasra

Nos as per Court Order:-
293,294,297,3O0 and 30 1.

Explosives Department.

2023-2024/CD/69Is

No. ll 23 / s / M 17 .1 ex.D / 6r

18.

201565241.

License under the Arms Act, 1-959 for
manufacture of unmanned aerial

vehicles.

1L4/6465 Jaipur

31 December 2027

A. At District Kota (Raiasthanl

License will cease to be

valid if commercial
production in the new

industrial undertaking is

not established within 15

years.

DIL:33(2018)

Department of lndustrial
Policy & Promotion.

1N10248C7414318

Serial

No.

Location

2.

Valid until cancelled

DIL:34(2018)

Valid until cancelled

31 December 2017
(Under Renewal since

December 2017)

1. Village Kansua. (Factory)

Department of lndustrial
Policy & Promotion.

SCHEDUtE -5

Assets pertaining to the Rayon Undertaking

Village Umedgunj (Colony).

3. Village Rajpura.(Factory and

Colony)

License will cease to be

valid if commercial
production in the new
industrial undertaking is

not established within 15

years.

Khasra No,

Valid until cancelled

Present Khasra No.:- L0.Old

Khasra Nos as per Court Order:-
L3,1,4,16 and 17

Valid until cancelled

Area

(in Hectares)

Leasehold.

Present Khasra No.: - 422.Old

Khasra Nos: as per Court Order

89

32.49

Type of Asset

Leasehold.

Leasehold.







@Hffi*"
Serial

No.
DescriptionTrademark Owner/A

pplicant
Class Entities Using the

Trademark after the
Effective Date

Application

/Registrati
on No.

8.

transportable buildings of metal,
materials of metal for railway

tracks, non-electric cables and

wires of common metal,
ironmongery, small items of metal
hardware, pipes and tubes of
metal, safes, goods of common
metal not included in other
classes and ores.

I

9

5363207

s363228

Status

Resultant Company 2

All chemicals including fine

chemicals used in industry,
science, photography, agriculture,
horticulture and forestry,
unprocessed artificial resins,

unprocessed plastics, manures,

fire extinguishing compositions,
tempering and soldering
preparations, chemical substances

for preserving foodstuffs, tanning
substances, adhesive used in

industry.

536323010. Firearms, ammunition and
projectiles, explosives, fireworks,
defense products under licensing

or non-licensing categories such

as thermal imaging, electronics
and communications.

12

t2r.

13

T2

,,14--l'., l^ '. , i
't/lj\-, .i +/r{ ), 't/
\ *r<u ,'

I --j 
s i1l,

Pending

registration

Vehicles, apparatus for
locomotion by land. air or water
including drones.

92

L2.

DCMSR,

3700597

DCMSR and Resultant
Companies.

Automobiles, vehicles, cars,

buses, trucks, tyres and tubes,

automobiles parts, fitting &
accessories included in class 12,

engine for vehicles, automobile

body and chassis, apparatus for
locomotion by land, air or water

Pending

registration

5593529

Pending

registration

DCMSR.

Drones, delivery drones, rescue

drones, photography drones,

military and civil drones, camera

drones, defense, security,
commercial, unmanned aerial

vehicle and its commercial
applications under class l-2.

DCMSR.

Registered

Resultant Company 2

DCMSR

Pending

registration

Resultant Company 2

DCMSR. Resultant Company 2.
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Lily Commercial Private Llmited
Standalone Balance Sheet as at September 30,2024

Particulars

ASSETS
Non-current assets
Financial Assets
(i) lnvestments
(ii) Other financial assets
lncome-tax assets (net)
Deferred tax assets (net)
Total non-current assets

Current assets
Financial assets
(i) Cash and cash equivalents
(ii) Bank balances other than (i) above
(iii) Other financial assets
Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY
Equity share capital
Other equity

Total equity

LIABILITIES
Non-current liabilities
Provisions
Total non- current liabilities

Current liabilities
Financial liabilities
(i) Borrowings
(ii) Trade payables

- Total outstanding dues of micro and small enterprises
-Total outstanding dues of creditors other than micro and small

(iii) Other financial liabilities
Other current liabilities
Provisions
Total current liabilities

6263.39 6,182.05

13.98
210.25
87.06

0.08 0.01
311.36 391.76

Notes As at September 30,
2024

Annexure-2

As at March 31,
2024

Rs. lakhs

6,147.52
0.18

11.29
23.06

15.89
375.86

1,095.13
5,098.32

6,193.44

0.33

0.04
380.00
380.37

6,573.81

sd/-
S.K. Chowdhary
Director
DIN:08866999

sd/_
Richa Dhuria

Company Secretary
Membership No.: 4661 't0

Rs. lakhs

6147.52
0.18

98.47
17.22

1095.13
5099.63

6194.76

sd/-
S.K. Jain
Director

DIN:0027861 1

4
5
6

24

7
B

I
10

11

12

13

14
15

16
17
18

TOTAL EQUITY AND LIABILITIES

Summary of material accounting policies 3
The accompanying notes form an integral part of the financial statements

380.00
380.00

6,574.76

For and on behalf of the Board of Directors of
Lily Commercial Private Limited

Place : New Delhi
Date : October O5,2O24
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Lily Commercial Private Limited
Statement of Standalone Profit and Loss for the period ended September 30,2024

Particulars Notes

lncome
Revenue from operations
Other income
Total lncome

Expenses
Employee benefits expense
Finance costs
Other expenses
Total expenses

(Loss)/Profit before tax

Tax expense:
Current tax
Tax relating to earlier years
Deferred tax (credit)/charge

(Loss)/Profit for the period

Other comprehensive income/(expense), net of taxes

Total comprehensive loss for the period, net of taxes

Earnings/(loss) per equity share (face value Rs 100 per
share)
- Basic /diluted

Summary of material accounting policies 3
The accompanying notes form an integral part of the financial statements

8.18

877.78

5.84
5.84

871.94

87',t.94

79.62

For and on behalf of the Board of Directors of
Lily Commercial Private Limited

19

20

21

22
23

As at September
30,2024

Rs. lakhs

885.96
885.96

For the year
ended March 31,

2024

Rs. lakhs

21.35
21.35

13.67
6.37

503.60
523.63

(502.28)

43.47
(18.21)
25.26

(527.541

(527.541

(60.80)

sd/-
S.K. Chowdhary

Director
DIN:08866999

5.90
0.14
2.14

24

24
24

Place : New Delhi
Date : October 05,2024

sd/_
Richa Dhuria

Company Secretary
Membership No.: 4661 10

sd/-
S.K. Jain
Director

DIN:00278611
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Lily Commercial Private Limited
Standalone statement of cash flows for the period ended September 30, 2024

Particulars

A CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/Profit before tax

Adiustments for:
Dividend Received
Dividend Paid
Finance costs
Operating loss before change in assets and liabilities
Chanoe in assets and liabilities
(lncrease)/decrease in financial assets
(lncrease)/decrease in other assets
lncrease/(decrease) in trade payables

lncrease/(decrease) in other financial liabilities
lncrease/(decrease) in provisions
lncrease/(decrease) in other liabilities

Cash generated from /(used in) operating activities post working
capital changes
lncome tax paid (net)
Net cash generated from/(used in) used in operating activities (A)

As at September
30,2024

Rs. lakhs

877.78

(871.-77)

0.'t4
6.15

(87.06)
(0.07)
(0.33)

(0.04)

(81.36)
(87.18)

(1 68.s3)

165.61
871.77

't,037.39

(870.62)

(0.14)

(870.771

(1 .e1)
15.89

13,98

|s.74
o.23

sd/_
Richa Dhuria

Company Secretary
Membership No.: A66110

For the year
ended Mar 31,

2024

Rs. lakhs

(502.28)

6.37
(49s.92)

(0.18)

0.50
(1.40)
(0.37)

370.37
(0.56)

B CASH FLOWS FROM INVESTING ACTIVITIES
Changes in other bank balances
Dividend received
Net cash used in investing activities (B)

C CASH FLOWS FROM FINANCING ACTIVITIES
Dividend Received
Dividend Paid
Repayment of Borrowings
lssue of Equity share capital
Finance costs paid

Net cash flow from financing activities (C)

lncrease/(decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the begining of the year
Cash and cash equivalents acquired on merger
Cash and cash equivalents at the end of the year

Represented by: I

Balance with bank
Cash in hand

Place: New Delhi
Date : October 05,2024

(127.56)

(2.36)
(129.921

(375.86)

(375.86)

450.00
(6.37)

443.63

(62.15)
49.51

28.54

13.98 1s.89

Notes:
The cash flow statement has been prepared in accordance with "lndirect Method" as set out on lndian Accounting Standard -7 on "statement on
Cash Flows"

For and on behalf of the Board of Directors of
Lily Commercial Private Limited

15.89

15.66
o.23

sdi- sd/-
S.K. Jain S.K. Chowdhary
Director Director

DIN:0027861 1 DIN:08866999

95



@HS*aLtLily Commercial Private Limited
Statement of standalone changes in equity for the period ended September 30, 2024

Particulars Rs. lakhs
Balance as at April 01,2022
lssued during the year
Balance as at March 31,2023
Changes in equity share capital consequent to merger
Balance as at April 01,2023
Riqht issue durino the vear

477.96

477.96
lo/- lb

645.13

450.00
Balance as at March 31,2024 1.095. t 3

Balance as At SeDtember 30.2024 1.095-13

B Other equity

Nature and purpose of reserue
-Capital Redemption Reserve: Created on redemption of preference shares of merged eltities and equity shares bought back by the Company.
-Capital Reserve: Capital Reserve are the reseryes created as per Scheme of Arrangement for amalgamation.
-General Reserve: Protits earned by the Company are transferred to General Reserve as decided.
-Retained earnings: Retained earnings, when positive is a free reserve available to the company.

Material Accounting Policies- refer note 3
The accompanyinq notes form an inteqral part of the financial statements

Rs. lakhs

Particulars
Capital

Redemption
Reserue

Gapital Reserue General Reserue
Securities
Premium

Retained
Earnings

Total

Balance as at April 01, 2022
Addition during the yearl (Transfer during the year)
Premium paid on buyback of shares
ProfiU(Loss) for the vear

50.05

40.00
71.96 128.31 1,458.68

653.05

1,708.99

40.00

653.05
Balance as at March31.2023 90.05 71_36 28.31 2.',t11.72 2-102.04
Addition consequent to business combination (Merqer) 264.50 417.94 32.'t7 't4.93 2.494.24 3,223.82
Balance as at ADtil 01.2023 354-55 489.S0 .160_48 14.93 4.606.00 5.625.86
Additjon during the year/ (Transfer during the year)
ProfiV(Loss) for the vear (527.54\ (527.U\

354 55 489.90 150-48 14.93 4.O7A-16 5.098.32Balance as at March 31,2024
Addition during the year/ (Transfer during the year)
ProfiV(Loss) for the year

Less: lnterim dividend
E71.94

(870.62)

Balance as at September 30. 2024 354.55 489.90 160.48 14.93 1.O79_77

871.94

{870.62)
5.O99.63

For and on behalf of the Board of Directors of
Lily Commercial Private Limited

Place : New Delhi

Date : October 05, 2024

sd/-
Richa Dhuria

Company Secretary

Membership No.: 4661 10

sd/-
S.K. Jain

Director
DIN:00278611

sd/-
S.K. Chowdhary
Director
DIN:08866999
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Lily Commercial Private Limited l

Notes to financial statements for the period ended September 30,2024

4, lnvestments. Non current

lnvestment in equity instruments
lnvestments measursd at Cost
Quoted equity instrumsnts
DCM Shriram lndustries Limited (Subsidiary w.e.f. April 01,2023)
4,35,88,680 (April 01,2023: 4,35,88,680) equityshares of face value of Rs.2 each, fullypaid up
March 31 , 2023: 1,63,21,'115 equity shares of face value of Rs. 2 each, fully paid up
April 01 , 2O22: 1,57 ,51,765 equity shares of face value of Rs. 2 each, fully paid up

Unquoted equity instruments
Versa Trading Private Limited

Nil (April 01,2O23: Nil, March 31,2023:76,72,317, April 01, 2022176,72,317) equity shares of face vatue of
Rs. l0/- each, fully paid up

H.R. Travels Private Limited
Nil (April 01 , 2023: Nil, March 31 , 2023: 15,50,000, April 01 , 2022: 15,5O,000) equity shares of face value of
Rs. 10/- each, fully paid up

Bantam Enterprises Private Limited

Nil (April 01 , 2023: Nil, March 31 , 2023: 295, April 01 , 2O22:295) equity shares of face value of Rs. 1 004
each, fully paid up

DCM Containers & Engineering Private Limited
(Formerly - Hindustan Vacuum Glass Private Limited)
Nil (April 01 , 2O23i Nil, March 31 , 2023: Nil, Apdl O1 , 20221 1 ,27 ,710) equity shares of Face Value of Rs. 10/-
each fully paid up

DCM Hyundai Limited

Nil (April 01 , 2023: Nil, March 31 , 2O23: Nil, April 01 , 2022i 2,250) equity shares of face value of Rs. 10^ each,
fully paid up

Varuna Overseas Private Limited

Nil (April 01 , 2Q23: Nil, March 31 , 2023: Nil, April 01 , 2022:49) equity shares of face value of Rs. 1O/- each,
fully paid up

Unquoted Preference instruments
Versa Trading Pvt. Ltd.
Nil (April O1,2023: Nil, March 31,2023:2,42,800, April 01,2022: Nil) 5% Redeemable Non-Convertible Non-
Cumulative of Rs. 100/- each, fully paid up

Total

Market Value of quoted inveslments

As at September As at
30,2024 March 31,2024

Rs. lakhs Rs. lakhs

6,147.52 6,'t47.52

6,147.52 6,147.52

871 20.69 79,854.46
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Lily Gommercial Private Limited
Notes to financial statements for the period ended September 30, 2024

5. Other financial assets- Non-current
(unsecured, considered good unless othenrvise stated)

Security deposits
Total

6. lncome tax assets (net)

Advance income tax (net of provision)
Total

7. Cash and cash equivalents

Balances with banks
- On current account

Cash in hand
Total

8. Other bank balances

Deposits with original maturity of more than three months but upto
twelve months
Earmarked deposits-Buy back account
Total

As at September As at
30,2024 March 31,2024

Rs.lakhs
0.'18

0.18

As at September
30,2024

Rs.lakhs
98.47
98.47

As at September
30.2024

Rs. lakhs

13.74
0.23

13.98

Rs.lakhs

210.25

Rs.lakhs
0.18

0.18

As at
March 31,2024

Rs.lakhs
11.29
11.29

As at March 31,
2024

Rs.lakhs

15.66
o.23

As at september As at March 31'

30,2024 2024

15.89

Rs.lakhs

375.86

210.25 375.86

9. Other financial assets-current
(unsecured, considered good unless othenruise stated)

TDS refundable
Total

10. Other current assets

(unsecured, considered good unless othenruise stated)

Others
Total

* 
t"i#lb"' A" atnarch s1,

As at September
30,2024

Rs.lakhs
87.06
87.06

Rs.lakhs
0.08

As at March 31,
2024

Rs.lakhs

Rs.lakhs
0.01

98
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Lily Commercial Private Limited
Notes to financial statements for the period ended September 30,2024

12. Other equity

(a) Captial Redemption Reserve
Balance as at the beginning of the year
Addition during the year (net)
Addition consequent to merger
Balance at the end of the year

(b) Gaptial Reserve
Balance as at the beginning of the year
Addition during the year (net)
Addition consequent to merger
Balance at the end ofthe year

(c) General Reserve
Balance as at the beginning ofthe year
Addition during the year (net)
Addition consequent to merger
Balance at the end ofthe year

(d) Securities Premium
Balance as at the beginning of the year
Addition during the year (net)
Addition consequent to merger
Balance at the end ofthe year

(e) Retained Earnings
Balance as at the beginning ofthe year
Less: Premium paid on buyback of shares
Less: Transfer to Capital Redemption Reserve
Add: (Loss)/Profit for the period
Less: Dividend paid
Balance at the end of the year

Total

1 3. Provisions-Non current

Provision for employee benefits-Gratuity
Total

I 4, Borrowings-Current

From related party
Unsecured
lntercorporate loan

489.90 489.90

489.90 489.90

160.48 160.48

160.48 160.48

14.93 14.93

14.93 14-93

4,078.46 4,606.00

871.94
(870.62)

(527.54)

4,079.77 4,078.46

5,099.63 5,098.32

354.55

Rs. lakhs

354.55

354.55

As at
March 3'1,2024

Rs. lakhs

As at
March 31, 2024

As at Septemher 30,
2024

Rs. lakhs

354.55

As at September 30,
2024

Rs. lakhs

As at September 30,
2024

As at
March 31, 2024

100

Rs. lakhs Rs. lakhs



Lily Commercial Private Limited
Notes to financial statements for the period ended September 30, 2024

15. Trade payables *

As at
March 31 2024

@gnh*

September 30,
2024

Rs. lakhs

of trade is as under
Outstandinq for followinq periods from due date of pavment

As at September 30,2O24
MSME
Others
Disputed dues - MSME
Disputed dues - Others

Particulars
vear

Total
As at March 31,2024
MSME
Others
Disputed dues - MSME
Disputed dues - Others

16. Other financial liabilities - cUrrert

lnterest payable on borrowings
Employee related payables
Total

Total

Less than 1

Disputed dues - MSME
Disputed dues - Others
Total

1-2 years

Totdl outstanding dues of Micro and Small Enterprises
Total outstanding dues of creditors other than Micro and Small Enterprises

* Refer note no. 34

2-3 years

0.33

0.33

0.45

17. Other current liabilities

Statutory dues
Total

0.33

More than 3
vears

September 30,
2024

September 30,
2024

Rs. lakhs

Total

0_33

0.45

As at
March 31 2024

As at
March 31 2024

Rs. lakhs

Rs. lakhs
0.04
0.04

0.33

Rs. Lakhs

1 8. Provisions-Current

Provision for employee benefits-Gratuity
Provision for restructuring expenses
Total

September 30,
2024

380.00

As at
March 31 2024

Rs

380.00

As at

0.33

101
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Lily Gommercial Private Limited
Notes to financial statements for the period ended September 30,2024

operations

Other operating rev€nue
lnterest on loan

20. Other incom€

For the porlod
ended September

30,2024
Rs. lakhs

For tho poriod
ended Septomber

For the year ended
a,llarch 31,2024

Rs. lakhs

For the year ended
March 31, 20242024

lnterest incomo from financial assets measured at amortised cost
From deposits with banks

Oiher non.operating income
Dividend income
Provisions/liabilites no longer required, written back
Gain on sale of shares
Miscellaneous income

21. Employ€o ben€fits expense

Salaries, wages and bonus
Contribution to provident and other funds
Staff welfare expense

22. Finance costs

lnterest expense

23. Other expenses

Restructuring expenses
Professional fees
Travelling expenses
Rates and taxes
Payment to auditors:
-Audit fee
Corporate Social Responsibility
Provision for Restrucuring expenses (Refer note 35)
Stamp Duty
Miscelleneous expenses

Note: Detalls of corporate social responsibility expenditure
a) Amount appproved by Board of Directors required to be spent

by the Company during the year
b) Amount spent during the year (in cash)

(i) Construction/acquisition of any asset
(ii) On purposes other than (i) above

c) Amount unspent
d) Nature of CSR activities*

- Asavari Centre for Kathak - Protection of National Heritage
- Dipam Foundation - Promoting Education among poor children
- Astitav- Program for children with special needs
- TISS - Education to socio-economic women students
- Total

lakhs

't4.'t9

871.77

885.96

For tho period
ended September

30,2024
Rs. lakhs

5.90

0.00

s.90

For the period
ended Soptembor

30,2024

Rs. lakhs
o.14

o.14

For the period
€ndod September

30,2024
Rs. lakhs

o.21
0.35
0.09

o.72
o.77
2.14

21.3s

For the year ended
March 31,2O24

Rs. lakhs

9.46

9.63

2.25

Rs. lakhs
12.65

't.o2

13.67

For the y6ar onded
March31,2024

Rs. lakhs
6.37
6.37

For the year ended
Match 31,2024

Rs. lakhs
'1 10.08

1.17
0.30
o.21

0.56
9.41

380.00

1.86
503.60

9.41

9.41

CSR-Donations
1.91
4.50
1.50
1.50

LO2

9.4,1
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Lily Commercial Private Limited
Notes to financial statements for the period ended September 30,2024
24. lncome tax

A. Amounts recognised in statement of profit and loss

The major components of income tax expense are:

Current tax expense

Tax relating to earlier years

Total tax expense

Deferred tax charge

lncome tax exp€nse reported in the statemeni of profit and loss

B. Amounts recognised in othor comprehensive income

The maior components of income tax expense are:

lncome tax
Remeasurement of post employment benefit obligation

lncome tax chargos to other comprohonsive (expenso) / income

C. Reconciliation ofeffective tax rate

Reconciliation of tax expense and the accounting profit, based on lndia's domestic tax rate:

For the period
ended

September 30, 2024

Rate Amount

For the period
ended

September
30,2024

0.00%

0.00%

0.00%

-2.50Yo

5.84

5.84

(Rs.Lakhs)

For the year ended
March 31,2024

Amount

(Rs.Lakhs)

For the year ended
March31,2O24

(126.42)

43.47

95.65

12.57

25.26

Profit befoie tax including OCI

Tax based on domestic tax rate

Tax effect of:

Tax relating to earlier years

Non-deductible expenses

lncome taxable at lower/ Nil rate

Others

Others

MAT credit entitlement **

877.78

220.94 25.17%

0.00%

0.00%

-24.960/,

n.46%

o.67% 5.84 22.67%

D.

Deferred tax assets

(Rs.Lakhs)

17.22 23.06

43.47

(Rs.Lakhs)

For the year ended
March 31,2024

25.17o/o

43.47

(18.21)

25.26

For the period
ended

September
30,2024

Effective tax rate

Deferred tax assets/ liabilities

Particulars

Expenses deductible in future

Rate

(21s.141

4.04

Sspt€mber 30, 2024
As at As at

March 31,
2024

Net defened tax assets / (liabilities)

103
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BSR & Co.LLP
Chartered Accountants

Annexure-3

Building No. 10, l2th Floor,
Tower-C, DLF Cyber City, Phase - lI
Gurugram - 122 002, lndia
Tel: +91 124719 1000

tr'ax: *91 1242358613

Limited Review Report on unaudited standalone financial results of DCM Shriram lndustries Limited for the quarter
ended 30 September 2024 and year-to-date results for the period from I April2024 to 30 September 2024 pursuant to
Regulation 33 ofSecurities and Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended

To the Board of Directors of DCM Shrirarr lndustries Limited

We have reviewed the accompanying Statement of unaudited staudalone financial results of DCM Shriram lndustries
Lirnited (herein after refened to as "the Company") for the quarter ended 30septerrber 2024 and year to date results for
thc period ffom I April2024 to 30 Septcmbcr 2024 ("thc Statcmcnt").
This Statement, which is the responsibility of the Company's managelnent and approved by its Board of Directors, has
been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard34"lnterim Financial Reporting" ("lnd AS 34"), prescribed rmder Section 133 of the Companies Act,2013.
and other accounting principles generally accepted in lndia and in compliance with Regulation 33 ofthe Securities and
Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations,20l5, as amended ("Listing
Regulations").Our responsibility is to issue a report on the Statement based on our review.
We conducted our review of the Statement in accordance with the Standard on Review Engagements(SRE) 2410
"Reviev, of interin Financiul infbrmation Perlbrmed bv the independent Auditor ofthe Entl4l" issued by the Institute of
Chartered Accountants of India. A review of interim financial information consists of making inquides, prirnarily of
persons responsible for hnancial and accounting lnatters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would beconre aware ofall significant rnatters that might
be identified in an audit. Accordingly, we do not express an audit opinion.
We draw attention to Note I to the Statement, which states that as per the policy consistently followed by the Company
for tlie preparation of quarterly financial results, the sugar off-season expenses amounting to Rs. 3,200 lakhs are not
considered as part ofcost ofsugar produced during the period and are carried forward as inventory for inclusion in the
cost ofsugar to be produced in the remaining part ofthe financial year. However, for annual accounts, such expenses
are fully absorbed in cost ofsugar produced during the year. Had the Company recognised the above expenses in profit
and loss account in the period it is incurred, the decrease in stock-in-trade would have been higher by Rs.l.l 16 lakhs
for the quarter and six months ended 30 Septernber 2024. Consequently, profit after tax would have been lower by Rs.
726for the quarter and six months ended 30 September 2024. Our review report for the conesponding quarter and six
months ended 30 September 2023 included in the Statement was also modified in respect of the above matter.
Based on our review conducted as above, except for the effect of rnatter referred in paragraph 4above, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and tneasurement principles laid down in the aforesaid Indian Accounting Standard and other accountiug
principles generally accepted in lndia, has not disclosed the infonnation required to be disclosed in terms ofRegulation
33 of the Listing Regulations including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For BSR&Co.LLP
Chartered Accountants

Firm's Registration No. : I 0I248W/W-I 00022

2.

3

4.

5
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Adhir Kapoor

purlner
Mernbership No. :098297

UDIN :240982978KLSTH4366
New Delhi
07 Novernber 2024

BSR&Co.LLP
Chartered Accountants

Building No. 10, l2th Floor,
Tower-C, DLF Cyber City, Phase - ll
Gurugram - 122 002, lndia
Tel: +91 1241191000

Fax: +91 1242358613

Limited Review Report on unaudited consolidated financial results of DCM Shriram lndustries Limited for the
quarter ended 30 September 2024 and year to date results for the period from I April2024 to 30 September 2024
pursuant to Regulation 33 of Securities and Exchange Board of lndia (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended

To the Board of Directors of DCM Shriram lndustries Limited

1. We have reviewed the accornpanying Statement of unaudited consolidated financial results of DCM Shrrrarn

lndustries Limited (hereinafter refemed to as "the Parent"), and its subsidiaries (the Parent and its subsidiaries
together referred to as "the Group") and its share ofthe net profit after tax and total comprehensive incorne ofits
associate lor the quarter ended 30 September 2024 and year to date results for the period from I April 2024 to 30

September 2024 ("the Statement"), being submitted by the Parent pursuant to the requirements ofRegulation 33 of
the Securities and Exchange Board oflndia (Listing Obligations and Disclosure Requirerrents) Regulations, 2015,

as amended ("Listing Regulations").
2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's Board of

Directors, has been prepared in accordance with the recognition and measurement principles laid down in lndian
Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"), prescribed under Section 133 of the

Cotnpanies Act, 2013, and other accounting principles generally accepted in lndia and in compliance with
Regulation 33 ofthe Listing Regulations. Our responsibility is to express a conclusion on the Statement based on

our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagernents (SRE) 2410

"Reviev, of Interim Financial Informotion Performed by the Independent Auditor of the Entity', issued by the

institute ofChartered Accountants oflndia. A review ofinterim financial information consists ofmaking inquiries.
primarily of persons responsible for financial and accounting matters, and applying analyical and other review
proccdures. A rcview is substantially less in scopc than an audit conductcd in accordance with Standards on

Auditing and consequently does not enable us to obtain assurarrce that we would become aware ofall significant
matters that rright be identihed in an audit. Accordingly, we do not express an audit opinion.
We also pcrforrned proccdures in accordance with the circular issued by the Securities and Exchange Board ol
India under Regulation 33(8) ofthe Listing Regulations, to the extent applicable.

4. The Statement includes the results of the following entities

DCM Shrirarn lndustries Limited (Holding Company)

Daurala Foods and Beverages Private Limited (Subsidiary)

DCM Shriram Fine Chemicals Limited (Subsidiary)

DCM Sluiram lnternational Limited (Subsidiary)

DCM Hyundai Limited (Associate)

5. We draw attention to Note I to the Statement, which states that as per the policy consistently followed by the

Holding Company for the preparation of quarterly financial results, the sugar off-season expenses arnounting to

Rs. 3,200 lakhs are not considered as part ofcost ofsugar produced during the period and are carried forward as

inventoty for inclusion in the cost ofsugar to be produced in there rnaining part ofthe financial year, However, for
antrual accoutrts, such expenses are fully absorbed in cost of sugar produced durirrg the year. Had the Holding
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Company recognised the above expenses in profit and loss account in the period it is incurred, the decrease in
stock-in trade would have been higher by Rs. l,l 16 lakhs for the quarter and six months ended 30 September
2024. Consequently, profit after tax would have been lower by Rs. 726 for the quarter and six months ended 30
September 2024. Our review report for the corresponding quarter and six months ended 30 September 2023
included il the Statement was also modified in respect of the above matter.

6. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and based on the
consideration ofthe review reports ofthe other auditors referred to in paragraph 7 below, except for the effect of
the matter referred to in paragraph 5 above, nothing has come to our attention that causes us to believe that the
accotnpanying Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid lndian Accounting Standard and other accounting principles generally accepted in lndia, has not
disclosed the infonnation required to be disclosed in terms ofRegulation 33 ofthe Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

7. We did not review the interim financial results of two subsidiaries included in the Statement, whose interim
financial results reflects total assets ofRs. 4,095 lakhs as at 30 September 2024 attd total revenues ofRs. 26 lakhs
and Rs. 5l lakhs, total net profit after-tax ofRs. 15 lakhs and Rs. 24 lakhs and total cornprehensive income ofRs.
15 lakhs and Rs. 24 lakhs, for the quarter ended 3Oseptember 2024 and for the period from I April 2024 to 30
Septetnber 2024 respectively, and Cornpany's share of cash inflows (net) of Rs t3 Lakhs for the period from I
April 2024 to 30septembel'2024. as considered in the Statement. The Statement also include the Group's share
oftiet profit after tax ofRs. 43 Lakhs and Rs. 83 Lakhs and total comprehensive income ofRs. 43 Lakhs and Rs.
83 Lakhs, for the quarter ended 30 September 2024 and for the period frorn 1 April 2024 to10 September 2024
respectively as considered in the Statement, in respect of an associate, whose intedm financial results have not
been reviewed by us. These interim financial results lrave been reviewed by other auditors whose reports have
been furnished to us by the Parent's management and our conclusion on the Statelnent, in so far as it relates fo the
amounts and disclosures included in respect of these subsidiaries, is based solely on the reports of the other
auditors and the procedures pelformed by us as stated in paragraph 3 above.

Our conclusion is not rrodified in respect of this rnatter

For BSR &Co. LLP
Chartered Accountants

Firm's Registration No.: l0 1248W/W-l 00022

New Delhi
07 November 2024

sd/-
Adhir Kapoor

Partner
Membership No.:098297

UDIN:24098297BKLSTI33 I 7
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2.37

t,740 1,140

79,194

17.27s.48

For and on behalf olthe Board

sd/-
ALOK B. SHRIRAM

Sr. Managing Diroctor & CEO
DIN:00203808

sl.
No.

DCM SHRIRAM INDUSTRIES LIMITED
CIN : L74899DLl 989P1C035140

Kanchenjunga Building, 18, Barakhamba Road, New Delhi
TEL. : 01 1 -43745000, E-mall: dsil@dcmsr.com,

website: !l!gd!E:lj9t!

STATEMENT OF UNAUDITED FINANCIA! RE8ULIS FOR THE AUARTER / SIX MONTHS ENDED 30 SEPTEMBER 2024

PMICUWS J0.09.2024

(Un6udltod)

30,0s.2024

(unaudlt6dl

30.06,2024

(Unaudlt€d)

Total lncome (ll

30.09.2023

(Un.udlbdl

666

53,30E

Revenua

Nel sal€s

Other operaling income

52,U2 s4,807

55,393

54,113

f,812

18,184

5,070

405

'110 001

Other income

2. Exosnses

a) Cosl of matodals consumed

b) Purchases of stock-in-trade

c) Changos an lnventodes offinish6d goods.
work-in-progaess and stock-in{rade

d) Employeo benefits expense

e) Finance cost

f) D€precialion and amofrisation sxponse

g) Other expenses

3.

4.

5,

6.

7.

8.

Share of prolil / (loss) of the associale (n€l of tar)

Proflt betor€ tar

Tax axp€ngas

Nel Profltfor ihe perlodlyoal

57,334

624

Other Compr6hensive lncome/(Loss) [OCU
A. (i) ltems that will not be reclassitled to Profit or loss

(ii) lncome tax relating to it€ms thal will not be reclassiti€d

lo Prolil or loss

(aii) Share in OCI/(loss) ofAssocialo (net of tax)

B. (i) ltems thal will b€ reclassified to Prcfit or loss

(ii) lncome tax relaling to items that will be reclassified

to Protit or loss

Total oth6r Compreh6nsiv€ lncome/(loss) for lh6 p6dod/year (A+B)

Total Comprehenclve lncome (aftor til) (? + 8)

30.09.2023

(Unaudltadl

30.0s.2024

(Umldit6dl

30.05.2024

lUnaudll€dl

30.09.2021

(Un.udild)

30.09.2023

(Unaudlted)

1,09,021 34,5O1 2,05,618

) 677

Total ExF€nse 12)

s8,@6

1,o7,&9

t,o8,7o1

l-433

58,4E5

139

954

998

53,308

all

55,393 58,q5 1,08,701

1.!&
2,O4,29O

3t.03.2024

(Avdiled)

961

15,448

7,254

19,963

11-2!.

9.

10.

11.

12,

13,

14,

15.

1,10,134

38,366

27t192

1891

2,045

1,978

56,021

24,554

9,008

4,42t

1,091

980

2,1O,451

1,10,291

I,L1,2a9

2,05,618

L,LL,252

N€t proflt forthe period anributable to:

(a) OwneE ofthe Company

(b) Non Controlling int€rest

3,&9

2,10,545

13+4)

4,524 8,974

2,038

x,913

22.271

2,O4,290

) 761

41,953

s,7L4

2r,o27

4,737

8,974

2,OSZ

1.916

916

961

s2,u2

Other Comprahenslv€ lncone/(Loss) forlh6 pedod attrlbutable to:

(a) Ownors ofth6 Cohpany
(b) Non Conlrolling interost

x,449

1,205

2,24a

26

(et

(5- 6l

1,30,302

5,713

(13,1s31

1.0t,915 1.94.3t2

3,128

54,139

13,A12

18,184

Total Comprghensive lncome forthe p€dod ailributable to:

(a) Owners ofthe Company {10(a) + ll(aD
(b) Non Controiling interest {10(b) } 11(b)

4737

1,540

3,097

21

{el

8,186 3,47O

43

3,S13

1,222

2,291

27

(sl

3,144

46

3,190

L,t29

2,061

{81)

30.09,2024

(Unrudildl

s7,334

3,128

L,1L2

2,016

{81)

28

E,185

2,a45

5,341

53

{181

19,411

3,556

3,888

43.550

56,&6

24,554

9,m8

4,421

1,091

981

lo.al8

17

1,O7,49

5,070

934

999

11.650

7,360

35 77

,.161

467

1-115

58,S09 1,10,185

15,448

1,258

19,963

31.03.2021

17,|U

Basic and diluted eamings per share (<) (Not annualis€d)

11,494

1,09,021

(Audltod)

11,539

7,350

2,571

4,749

(1621

56

L7 18 {s3l 35

Place

Date

18

1,10,291

38,366

4,524

922

963

12.247

{53)

1.953 4.68, 11.565

2}&

2.309 s.46A

Paid-up equity Share Capltal

(Fac6 valu€ { 2 per €quity share)

27,t92

t7,tu

5,590

11.494

lot

(38)

1,740 7,740

41,953

5,114

27,O27

9,891

2,M5

1,980

22.84

4,753

40

4,793

1,657

3,136

26

{e)

t,740

Other Equity

2.54 3.56

3,O97

2.51 3.60

New Delhi

07 Novombor 2024

1,30,302

5,7t3

{13,1s31

2,016

35

4,22t

g

8,306

2,479

5,427

s3

(18l

19,411

3,577

3,892

5,341

t,740

7371

{321

7,342

2,513

4,769

(162)

56

4,789

7L

L7,233

25

17,25a

5,719

ri,s:s

109

l38l

5.376

18

{106)

2,291

t,740

2.32

l53l

3,136

1,740

6.14

2,061

t,140

78,m6

t3.2L5.50

5,427

f.15f

11061

L,740

4,769

2.O04

108

(106)

1,740

4.661

1,7tO

11_6tO

6,24



st. 30.09.2023

lUnaudltedl

31.03,2024

lAudltsdl

Sogmont Rovsnuo

(a) Sugar'

(b) lndustrial flbres and rolated products

(c) Chemicals

(d) Lgss I lnter geoment revenue

PffiNCUURS

1.

31.03.2024

(Audltedl

27,558

14,618

11,132

28,061

16,771

11.161

29,420

16,902

11.324

s5,619

30,789

22.293

2.

94.297

68,11r

41.242

55,393 s&046

DCM SHRIRAM INDUSTRIES LIMITED

SEGMENTWSE REVENUE, RESULTS, ASSETS AND LIABILITIES

30.09.2024

Segment Rssults

Proflt bofore tax & flnance co6ts

(a) Sugar'

(b) lndustrial fibres and related producls

(c) Chemicals

(d) Less

1,08,701 t,to,29t 2,08,290 53,308 55,393 58,046Total 2,O8,29O

30.06.2024

Rovonus from oporatlons 53.308

Total

i) Finance costs

ii) Other unallocable expenditure

(Net of u nal locab le in come)

1,502

2,579

1,059

1,94r

3,531

7,782

1,302

7,596

2,494

30.09.2023

3.

3,985

16,910

4,"t66

I,SO2

2,579

1,059

r,947

3,531

!,LAz

53,308

s,140

954

7t7

6,654

1,091

30.09-2021

lUnaudllodl

tt,794

2,045

11,396

2,038

25,66L

3,556

s,140

954

7t6

11,396

2,O52

1,998 4,921 810 1,970

55.393

4,851

Proft beforg tax and share ln proflt of associatq 4,737 3,728 8,186 7,360 1,47O 4,755 t,144 7,374 17,233

Assets

Sogmsnt Assots

(a) Sugar'

(b) lndustrial fibers and related products

(c) Ch€micals

Tolal Sggment Asssts

Unallocatod Assets

Total Assets

97,826

50,515

2?-656

7,t9,9'15

47,478

)1 77)

5a_046

47,413

44,25!

97,e26

50,515

81,4'13

48,25L

a7,4'?3

48,251

23.459

47,4't3

4a,25L

22.459

56,331

33,452

20.s08

1,91,185

L7,O94

Llabllitlqs

S€gmsnt Llabllltios

(a) Sugar'

(b) lndustrial fibres and related products

(c) Chomicals

Total Sogmsnt Liabllltl€s

unallocated Ll;bllitles

(a) Borowings

(b) Others

Total Liabilities

1,99,754

18.073

1,71,995

1-04.701

1,91,185 1,59,183 1,71,995 1,59,183

167tt

30.09.2024

lUnaudltodl

5

3,632

\624

7.O4.775 1.73.805 L7A.97t

4.

@gffir-"

41,315

12,851

5.373

53,649

13,949

\ o?7

1.10.291

41,315

12,851

5.?7?

47,310

11,472

30.09.2024

(Unaudllodl

3,i143

6,110

2,24t

3,449

40,020

14,105

6 onR

41,315

12,851

s3,u9

13,949

5,O27

59,539

'7 
Ail

60,133

27,S5A

L4,614

11.1?2

72,625

65.456

s9,539

4A,LA7

5,265

65,745

59.963

60,133

:19.s08

426

59,539

48.aa7

60,133

39.508

36.269

, na 7qo

2g.sg1 49,359

916

30.09.2023

lUnaudltsdl

30,144

11,595 10,314 11.591 l4 0q7

l.o7.Mt 1.2S.419

28,061

16,171

11.151

99.201 99,201

1,221

30,09.2024

run.udllodl

9t 10x

109

Comprising sugar, power and alcohol.

29,820

16,902

11.124

1,563

1,71,995

30.09.2023

55,519

30,789

22.291

1-92.524

ln

sx M6

1,08,701

56,331

33,457

20,508

1,59,183

74,622

41,3rs

12,851

5.373

I OX 7nt

L7,7U

5

3,632

L,624

1,10,291

1 7i AO5

94,297

64,1Ll

47.2A2

6,654

1,091

4,7\995

20.s29

47,310

17,A72

6,s64

59,539

1.10.291

3,t143

5,110

2,241

47.8il

1,26,416

50,599

22,739

7,92.524

5,265

922

1,59,183

14.622

40,o20

14,105

6.008

2.Oa-a90

65,746

1,302

7,596

2,49A

59_6t3

11,794

2,045

97,826

50,515

23,654

1,199

49.35q

3,98s

16,910

4,766

60,133

1,19,975

47,474

23,732

tq o6t

2,L7,427

I,526

40,020

14,105

6.008

22.710

4,223

9.077

L.94.725

25,661

3,517

?6.269

19)15

1 07 40i

2.10.400

97,426

50,515

23.6s4

2q cql

16 7Aa

L.75.971

9.O77

22.730

1.38.081

t-94.725

r,26,416

50,599

2? 119

t6 t6q

11_914

1O7.726

L,99,754

tl 1a1

10 6n4

1.25.709

2-19-aqS

40,020

14.105

99.641

36,269

11 qta

L.O?.726

30,144

72,625

65.7t7

99.641 1.38.357

51.359

14,373
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st.
No, Particulars

DCM SHRIRAM INDUSTRIES LIMITED

STATEMENT OF ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2024

ASSETS
NON-CURRENT ASSETS
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Rightof-use-assets
(d) lntangible assets
(e) Equity accounted lnvestee
(f) Financial assets

(i) lnvestments
(ii) Loans
(iii) Other financial assets

(g) lncome-tax Assets (Net)
(h) Other non-current assets

A"
't.

Total non-current assets

CURRENT ASSETS
(a) lnventories
(b) Financial assets

(i) lnvestments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Other bank balances other than (iii) above
(v) Loans
(vi) Other flnancial assets

(c) Other current assets
(d) Assets held for sale
Total current assets

LIABILITIES
Non.current liabilities
(a) Financial liabilities

(i) Borrowings
(ii) Lease liabilities
(iii) Other financial liabilities

(b) Provisions
(c) Deferred tax liabilities (Net)
(d) Other non-current liabilities
Total non.current lihbilities

Current liabilities
(a) Financial liabilities

(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables

- Total outstanding dues of Micro and Small Enterprises

- Total outstanding dues of other than Micro and Small Enterprises

(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Cuffent tax liability (net)
Total current liabilities

73.485 77.434

As at
30.09.2024

It lnrrrrlitadl

73,954

TOTAL ASSETS

B.

As at
31,03.2024
lAildiradl

EQUITY
(a) Equity share capital
(b) Other equity
Total equity attributable to equity shareholders

1

As at
30,09.2024

ll lnrr rdi+a.l\

Total equity

4,220
28

485
2,382

2.

58,074
3,094
1,228

'118

EQUITY & LIABILITIES

58,667
684

1,486
156

tn

1.',17.O72 1-M-342 '1.17.287 1.45.62iJ

2.19.895

s,823

83.381

85,121

a5 121

't,740
78.006

6,059

86.999

As at
31.03.2024
(Auditedl

84s
1 s,883

2,793
1,292

32,885
1.561

19-Ls7

314
28

486
2,388

3,672
36

588
2,345
5,851

44,130

75.452

62,217
3,094
'1,228

118
1,506

2.

47,682
531

1,310
30,374

845
1 5,862

'1.92524

542

61,034
684

1,486
156

1,423

2,960
26,393

914
5,708
1,254

33,235
2,478

5,558
1,451

31,288
706

1.38.081 1.O7.726

73,954

315
36

700
2,348

3,359
27,s87

1,876
1,186

20
33,485
2,841

34

M,130

6,085

2,960
26,393

934
5,708

19
34,653
2,490

7A 286

3,359
27,587

1,883
1 ,186

20
34,761
2,845

34

't,740

Total liabilities

TOTAL EQUITY AND LIABILITIES

1.94.725

79.746

3,795
867

5,733
1,321
7,602

26

1,740
8s.259

1S.tM

81.s38

3,553
1,136
5,771

1,102
7,600

22

1,740
79.798

32,291

3,795
867

5,733
'l,32'l
7,902

26

19.'t 84

47,682
531

2,793
1,280

32,885
't.561

3,553
1,136
5,771

1,102
7,873

22

1q.6/14

110

1 ,310
30,371

88.059

5,558
'l,451

31,288
706

32,251

1.07.403

542

't 18 8C7

2.17.427

88 082 I 1R qOO

1.9L.725

1.38.357

2.19.895



DCM SHRIRAM INDUSTRIES LIMITED

STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30 SEPTEMBER 2024

Adiustments for :

Deprecialion and amortisation
Finance costs

lnt€rest income

lnt€rest rsceived against subvsntion
Provisions/liabillties no longer required, Mitlen back
Profit on sale of property, plant and equipment / discarded assets (net)

Profit on sale of current investments
Share of profit of equlty accounted lnvestees (net of tax)
Net gain on fair value of inv€stments
Operating prcfit before changes in assets and liabilities

bofore Tax

Particulars

Chanoss in operatino assets and liabilities
(Decreass)/ lncrease in trade payables
(Decrease)/ lncrease in financial liabilities
lncrease in Other liabilities & provisions

D€crease/ (lncrease) in trade receivables
Decrease/ (lncrease) in inventories
Decrease/ (lncrease) in financial assets
Decreaso/ (lncrease) in other asssts
Cash gensratod from operations
lncome tax paid (Net)

(1

7,U2

11,017

B. CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure on acquisition of items of property, planl and equipments and intangible assets

Proc€eds from sale of property, plant and equipments
Purchase of current investments
Loan to wholly omed subsidiary

Advance to wholly owned subsidiary for share capital
Proceeds from sale of curent investments
Change in bank deposits
Changes in other bank balances

lnterest received
N€tcash used ln lnves0ns activitles (Bt

23,911

C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long term borowings
Repayment of long term borrowings
(Repayments) of / Proceeds from short term borrowings (net)

Repayment of lease liabilities

Finance costs paid (Net of subvention)
Dividend paid

Net cash used in tinanclno activities

I,186

1,978
2,045
(41r)

(45)

(el)
(125)

1"

@HSh*

7,360

(6,e53)
(e03)

2,443
(2,356)

27,494
(2,537)

(649)

(11)

11,127
13 4351

162
(3,47s)

1,965
(2,582)

(14,536)

(2591

(1,e37)

t'1.7391

11,412

3,888
3,556

(27)'

Net (decrease)/ increase in cash and cash squivalents
Add: Cash and cash €quivalents at the beginning of the year

Cash and cash equivalents aa the end of the year

17,184

1,913

2,O38
(127',)

8,306

(14,97s)
(1,318)

1,754
1,194

29,425
320
410

934

(4't1)
3,187

(87)

(437)

184

25,055 26.497 7.664

3,'187

1412)
(437)
223

(6.916) t3.163,

Balances with scheduled banks:
- Cunent accounts
- Cash in hand

Cash and cash eouivalents at the end of the vear

ComDononts of cash and cash souivalgnts at th€ end of lh€ vear

11,023

1,980
2,O45

(462)

(45)
(e1)

(1251
(32)

(83)

(21'l

'I,563(A+B+C) 1,402
474

1,099

7U

t19.0881 t21.6011

23,931

1,916

2,052

28,662
al-8181

1,863

474

914

16

111

't7,258

4,207
153

4,353
(3,363)

(1o,472)

(6,67s)
(1.003)

11,400

26,$tU

3,892

3,577
(224)
(211)
(10e)

(1 1)

(1 38)
(25)

27,562
t1 0/7\

(3,389)

226
(1,475)

(1,2341

(54s)

2,000

40

{4,3771
40

(14,976)
(1,31E)
'I,815

1,194
29,825

32

26.515

(1,e88)

130

(e50)

(21 8)

652
(5)

(78s)

116

(6,9531

(e031

2,444
(2,3561

27,494
(2,s431

(650',

7,692

320

11.g77l

26,883
al-8281

(3,498)

(8.718t

4,207
153

4,354
(3,363)

(1o.472)

(6,674)

1,96s
(2,5821

(14,s36)

(25e)
(1,e37)
(1.7391

27,550
(1.0531

(3,390)

226
(1,475)

i,3.048t

tct

621
(3,636)

(1 6,345)
(21s)
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Notes

ln accordance with the accounting policy consistently followed by the Company, off-season expenditure
aggregating < 3,200 Lakhs (corresponding previous half year < 3,919 Lakhs) has been deferred for inclusion in
the cost of sugar to be produced in the remainder of the year.

2. This Statement has been prepared in accordance with the Companies (lndian Accounting Standards) Rules,
2015 (lnd AS), prescribed underSection 133 of the CompaniesAct,2013, as amended, and otherrecognized
accounting practices and policies to the extent applicable.

3. There has been ambiguity with regard to chargeability of UP VAT or GST on certain supplies made to a party
and therefore no tax is charged on invoices raised for such supplies. The Hon'ble Allahabad High Court has
held that no VAT is chargeable on such transactions. This matter is sub-judice before the Hon'ble Supreme
Court. GST demand is raised on these transactions from July,2017 which is contested and is adequately
provided as provision for contingencies with corresponding reimbursement asset based on back-to-back
undertaking by the party to indemnify for any liability that may finally arise.

GST council in its meeting dated October 7,2023 has ceded the right to tax such supplies to state
governments. Changes suggested by GST council have been incorporated in the Finance Bill, 2024 fot
bringing necessary amendments in GST laws. Pending this, the Company has continued the same accounting
treatment in respect of the transactions as in previous quarter(s).

4. The Board of Directors in the meeting held on 14 November,2023 approved a Composite Scheme of
Arrangement ("the Scheme") between DCM Shriram lndustries Limited and DCM Shriram Fine Chemicals
Limited and DCM Shriram lnternational Limited (wholly owned subsidiaries of DCM Shriram lndustries Limited)
and Lily Commercial Private Limited, for amalgamation of Lily Commercial Private Limited with DCM Shriram
lndustries Limited, and subsequent demerger of Chemical and Rayon businesses of DCM Shriram lndustries
Limited into DCM Shriram Fine Chemicals Limited and DCM Shriram lnternational Limited, respectively, with
effect from the appointed date of 1 April 2023, subject to regulatory and statutory approvals, as applicable. The
Scheme has been cleared by BSE and NSE under listing regulations and has been filed for approval with
Hon'ble NCLT, New Delhi on 23rd October, 2024 as required under section 230-232 of the Companies Act,
2013. Pending the necessary approvals, the effect of the Scheme has not been given in the financial results.

5. The above financial results have been reviewed by the Audit Committee and then approved by the Board of
Directors in its meeting held on 07 November 2Q24. fhe above financial results are available on the
Company's website www.dcmsr.com and also on www.bseindia.com & www.nseindia.com.

Limited Review
The Statutory Auditors have carried out a Limited Review of the aforesaid results. The Limited Review Report
does not have any impact on the said results and notes in aggregate except in respect of matter explained in
note 1.

For and on behalf of thE Board

sd/-
ALOK B. SHRIRAM
Sr. Managing Director & CEO
DIN : 00203808

Place : New Delhi
Date : 07 November 2024
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DCM Shriram Fine Ghemicals Limited
Balance sheet as at September 30,2024

Particulars

ASSETS
Non-current assets
Property, plant and equipment
Financial Assets
(i) Other financial assets
Other non current assets
Total non-current assets

Current assets
Financial assets
(i) Cash and cash equivalents
Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY
Equity share capital
Other equity

Total equity

LIABILITIES
Non.current liabilities
Financial liabilities

(i) Borrowings
Total non. current liabllities

Current liabilities
Financial liabilities

(i) Borrowings
(ii) Trade payables

- Total outstanding dues of micro and small enterprises
-Total outstanding dues of creditors other than micro and small enterprises

(iii) Other financial liabilities
Other current liabilities
Total current liabilities

TOTAL EQUITY AND L]ABILITIES

Material accounting policies
The accompanying notes form an integral part of the financial statements-
As per our report of even date attached

0.50 1.08

0.18
0.50 1.26

2,649.17 2,648.58

For and on behalf of the Board of Directors of
DCM Shriram Fine Chemicals Limited

4

5

6

Notes

I
10

11

0.89
0.11

As at
Sept 30, 2024

Rs. lakhs

2,411.84

0.90
235.88

2,648.62

0.55

0.55

2,649.17

2,000.00
648.67

2,648.67

Annexure4

As at March 31,
2024

Rs. lakhs

2,412.74

0.90
233.93

2,647.58

7
8

'12

13

14
15

1.00

2,648.58

2,000.00
647.32

2,647.32

sd/-
(Vineet Manaktala)

Director
DIN : 09145644

3

Date : 09.10.2024
Place : New Delhi

sd/-
(Akshay Dhar)

Whole Time Director
DIN : 01078392
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DCM Shriram Fine Chemicals Limited
Statement of profit and loss for the half year ended September 30,2024

Particulars

lncome
Revenue from operations
Other income
Total lncome

Expenses
Finance costs
Depreciation and amortisation expenses
Other expenses
Total expenses

(Loss) before tax

Tax expense:
Current tax
Deferred tax (credit)/charge

Loss for the period

Other comprehensive income/(expense), net of taxes

Total comprehensive loss for the period, net of taxes

Earnings/(loss) per equity share (face value Rs 2 per share)
- Basic /diluted

Material accounting policies

The accompanying notes form an integral part of the financial statements
As per our report of even date attached

Date : 09.10.2024
Place : New Delhi

13.15 34.76

(13.15) (34.76)

(13.15) (34.76)

(1 3.1 s) (34.76)

(0.01) (0.03)

For and on behalf of the Board of Directors of
DCM Shriram Fine Chemicals Limited

Notes

For the half year
ended

September 30,
2024

Rs, lakhs

0.04
2.25

10.85

For the year
ended March 31,

2024

Rs. lakhs

20.08
4.07

'10.61

sd/-
(Vineet Manaktala)

Director
DIN:09145644

16
17

18

20

3

sd/-
(Akshay Dhar)

Whole Time Director
DIN:01078392

1,14
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DCM Shriram Fine Ghemicals Limited
Statement of cash flows for the half year ended September 30,2024

Particulars

A CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) before tax

Adiustments for:
Finance costs
Depreciation and amortisation expenses

Operating loss before change in assets and liabilities
Chanqe in assets and liabilities
(lncrease)/decrease in financial assets
(lncrease)idecrease in other assets
lncrease/(decrease) in trade payables
lncrease/(decrease) in other liabilities

Cash generated from /(used in) operating activities post working capital
changes
lncome tax paid (net)
Net cash generated from/(used in) used in operating activities (A)

B CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure on acquisition of items of property, plant and equipments
Net cash used in investing activities (B)

C CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Deferred Liability
Advance against equity share capital *
Finance costs paid
Net cash flow from financing activities (C)

lncrease/(decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the begining of the year
Cash and cash equivalents at the end of the year

Represented by :

Balance with bank

(10.8s) (10.61)

(1.84) (0.88)
(0.58) 0.08
(0.1 8) (0.1 0)

(13.45) (11,51)

{13.4s) (11.51)

(1.34) (75.33)
(1.34) (75.33)

r+ so 'l?? 93',
(0.04) (20.08)
14.46 86.12

For the half year
ended Sept 30,2024

Rs. lakhs

(1 3.1 s)

0.04
2.25

0.56

0.55

(0.33)
0.89

(o.72)
1.61

For the year ended
March 31, 2024

Rs. lakhs

(34.76)

20.08
4.07

0.89

0.89
0.89

305.08

(305.08)

sd/-
(Vineet Manaktala)

Director
DIN : 09145644

0.55

Reconciliation of liabilities from financinq activities:
- Balance at the beginning of the year
- Proceeds
- Repayments
- Balance at the end of the year

Notesr
The cash flow statement has been prepared in accordance with "lndirect Method" as set out on lndian Accounting Standard -7 on
"Statement on Cash Flows".

As per our report of even date attached

For and on behalf of the Board of Directors of
DCM Shriram Fine Chemicals Limited

sd/_
(Akshay Dhar)

Whole Time Director
DIN : 01078392

Date : 09.10.2024
Place: New Delhi

115



@Hffitu*"

DCM Shriram Fine Ghemicals Limited
Statement of changes in equity for the half year ended September 30, 2024

A

Total

08.

411.28
(34.76)

14.50

(13.15)
648.67

sd/-
( Vineet Manaktala)

Director
DIN : 09145644

sd/-
(Akshay Dhar)

Whole Time Director
DIN :01078392

Balance as at April 1,2023
Addition during the year
Balance as at March 31,2024
Addition during the year
Balance as at Seotember 30.2024

share
Particulars

B Other equity

Balance as at March 31,2023

Addition during the year
(Loss) for the year
Balance as at March 31,2024

Addition during the year
lssuance of equity share capital
(Loss) for the year
Balance as at September 30,2024

Rs. lakhs
2,000.00

Rs. lakhs

Particulars Advance against
Equity Share Capital

Retained Earnings

411.28
(34.76)

331.27

Date : 09.10.2024
Place : New Delhi

14_50

757.05

-Retained earnings: Retained earnings, when positive is a free reserve available to the company.

Material Accounting Policies- refer note 3
The accompanying notes form an integral part of the financial statements

742.55 (95.23)

115
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For and on behalf of the Board of Directors of
DCM Shriram Fine Chemicals Limited
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DCM Shriram Fine Chemicals Limited
Notes to the Financial Statements for the period ended September 30,2024

1. Corporate Information

DCM Shriram Fine Chemicals Limited (the "Company") is a Public Limited Company incorporated on 29'r'september 2021 in tndia
and having its registered office at Kanchenjunga Building, 6th Floor, l8,Barakharnba Road, New Delhi - ll000l. It is a wholly
owned subsidiary of DCM Shriram Industries Limited (Holding company). The main objects of the Company are production and salc
ofchemicals andtheir by-products and to undertake contract manufacturing ofchernical products.

2, Basis ofpreparation offinancial statements

a) Statement of Compliance

These financial Statements ("Financial Statements") ofthe Company have been prepared in accordance with the Indian Accounting
Standards (lnd AS) as per the Companies (Indian Accounting Standards) Rules,20lSnotifred under section 133 ofCompanies Act,
2013, (he 'Act') and other relevant provisions ofthe Act, asapplicable.

b) Functional and presentation currency

These tinancial statements are presented in Indian Rupees (INR). which is also the Company's functional curency. All amounts have
been rounded offto the nearest lakhs, unless otherwise indicated.

c) Basis of measurement

The financial statements have been prepared on an accrual basis and under the historical cost convention.

d) Critical accounting estimates and judgements

In preparing these financial statements, management has rnadejudgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, incorne andexpenses. Actual results may differ from these
Estitnates. Estitnates and underlying assulnptions arereviewed on an oirgoing basis. Revisions to accounting estimates are
Recognized prospectively. In particular, information about significant areas of estimation uncertainty and critical judgrnents in
applying accotmting policies that have the nost significant effect on the amounts recognized in the financial statements isincludedin
the following notes.
. Assessment of useful life of property, plant and equipment 

-notes 
3(b)

. Estimated impairment offinancial assets and non-financial assets - notes 3(e) & 3o

3. Material accounting policies

a) 0perating Cycle

Bascd on the nature of activitics of thc Compny and thc nonnal time bctwccn acquisition of assets and tl'reir rcalisation in cash or
cash equivaleuts, the Company has determined its operating cycle as l2 months for the purposee ofclassification ofits assets and
liabilities as current and non-current.

An asset is classified as current when it satisfies any ofthe following criteria:

- It is expected to be realised in, or is intended for sale or consumption in, the company's nonnal operating cycle.
- It is held primarily fbr the purpose ofbeing traded,
- It is expected to be realised within 12 months after the reporting date, or
- It is cash or cash equivalent unless it is restricted frorn being exchanged or used to settle a liability for at least
l2 months after the reporting date.
-Current assets include the curent portion ofnon currerlt financial assets. All other assets are classified asnon-current.

A liability is classified as current when it satisfies any ofthe lbllowing criteria:

- It is expected to be settled in the company's normal operating cycle,
- It is held primarily for the purpose ofbeing traded,
- It is due to be settled within 12 months after the reporting date, or
- The Company does not have an unconditional right to defer settlement ofthe liability for at least 12 months after the reporting date.

1,r7
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b) Property, plant and equipment (PPE)

(i) Recognition and initial measurement

All items of property, plant and equipment are measured at cost, which includes capitalized bomowing costs, less accumulated
dcprcciation/amortization and accurnulated impairrncnt losses, if any.

Costofacquisitionorconstructionofproperty,plantandequipmentcomprisesitspurchasepriceincluding import duties and non-
refundable purchase taxes after deducting trade discounts and rebates, any directly attributable cost of bringing the item to its
working coudition for its intended use and for assets that necessarily take a substantial period oftime to get ready for their intended
usc, ftnancc costs. Thc purchase pricc or construction cost is the aggregate amount paid and the fair valuc ofany other consideration
given to acquire the asset. The present value of the expected cost for the decornmissioning of arr asset after its use isincluded in the
cost of the respective asset if the recognition criteria for a provision are met. Capital work-in-ptogress is stated atcost, net of
irnpainnent loss, if any.

Thc cost ofsclf-constructcd propcrty, plant and cquiprncnt includcs thc cost ofmaterials and dircct labour, any othcr costs dircctly
attribute able to bringing the assets to a wor*ing condition and location for their intended use, and the estimated cost of dismantling
and rctnoving the items and restoring the sitc on which thcy are locatcd. lntcrcst cost incurred tbr constructcd asscts is capitaliscd up
to the date the asset is ready forits intended use, based on borrowings incurred specifically for financing the asset or the weighted
averagerate ofall other bonowings, if no specific borrowings have been incurred for the asset.

When parts ofan item ofproperty, plant and equipment having significant cost have different useful lives,then they are accounted for
as separate iterns (rnajor components) of property, plant and equipment. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying arnount ofthe asset) is included in the Staternent of
Profit and Loss when the asset is de-recognised.

The carrying amount ofan itern ofproperty, plant and equipment is de-recogrrised on disposal or when no further benefit is expected
from its use and disposal. Assets retired from active use and held for disposal aregenerally stated at the lower oftheir net book value
and rtet realizable value. Any gain or losses arising ondisposal ofproperty, plant and equipment is recognized in the Staternent of
Profit and Loss. Incomes andexpenses related to the incidental operations not necessary to bring the item to the location and the
condition nccessary for it to be capablc ofoperatilg in thc manncr intended by Managemcnt arc rccognizcd in thc Statement ofprofit
and loss.

Once classified as held-for-sale, property, plant and equipment are no longer depreciated.

Gains or losscs arising from dc-rccognition ofproperty, plant and equiprnent are mcasurcd as thc differcncc betwccn thc net disposal
proceeds and the carrying amount ofthe asset and are recognized in the Statement ofProfit and Loss when the asset is de-recognized.

The residual values, useful lives ar-rd rnethods ofdepreciation ofproperty, plant and equipment are reviewed at each financial period
end and adjusted prospectively, if appropriate.

(ii) Subsequent expenditure

Subscquent expenditurc is rccognized as an incrcasc in thc carrying arnount of the asset whcn it is probablc that future econornic
benefits deriving frotn the cost incuned will flow to the enterprise and the cost ofthe item can be measured.

(iii) Depreciation

Depreciation is provided on a pro-rata basis using the straighcline method as per the useful lives prescribedin Schedule II to the
Companies Act, 2013. Assets costing up to Rs. 0.05 lakhs are fully depreciated in theperiod of purchase.

Leasehold land (being in the nature ofperpetual lease) are not depreciated.

Depreciation methods, useful lives, and residual values are reviewed in each Financial period, and changes, ifany, is accounted for
prospectively.

c) Revenue recognition

Sale of Coods

Reveuue {iom sale of goods is recognised at the point in time when control of products is transt'erred to the customer. Arnounts
disclosed as revenue are net ofretums and allowances. trade discounts and rebates. The Company collects Goods and Services Tax
on behalfofthc govcmmcnt and thercforc, thcsc arc not ccono[ric bencfits flowing to thc Cornpany. Hcncc, thcsc arc excludcd from
the revenue. At contract inception, the Company assess the goods or services promised in a contract with a customer and identify asa
pertbrmance obligation each promise to transfer to the custoner. Revenue from contracts with customers is recognized when control
ofgoods or services are transferred to customers and the Company retains neither continuing managerial irrvolvement to the degree
usually associated with owuership nor effective control over the goods sold. The timing ofthe transfer ofControl varies depending
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on individual temr ofthe sales agreernents.

Revenue is measured based on the transaction price, which is the consideration, adjusted for variable consideration such as volurne
discounts, cash discounts etc. as specified in the contract with the custorner.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue c4n be
reliably measured, regardless ofwhen the payment is being made.

d) Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement ofProfit and Loss except to the extent that it
relates to a business cotnbination, or items recognised directly in equity or in Other Comprehensive lncome (OCl).

' Cunent tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the
tax payable or receivable in respect ofprevious years. The amount ofcurrent tax payable or receivable is the best estimate oftlle
tax amount expected to bc paid or receivcd aftcr considering uncertainty rclatcd to incomc taxcs, ifany. It is mcasured using

tax rates enacted or substantively enacted at the reporting date.

Cunent tax assets and liabilities are offset only if thcrc is a legally enforceablc right to set off the recogniscd arnounts, and it is
intended to realise the asset and settle the liability on a net basis or simultaneously.

Cuneril tax is recognised in statement ofprofit or loss, except when they relate to iterns that are recognised in other cornprehensive
income or directly in equity, in which case, the current tax is also recognised in other comprehensive income or directly in equity
respectively.

Defcrrcd tax is recognizcd in respect oftcmporary differcnccs botwscn thc canying amounts ofassets and liabiiitics for financial
reporting purposes and the alnounts used for taxatiorr purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it
is probable that future taxable profits will be available against which they can be used. Unrecognised deferred tax assets are
reassessed at each reporting date alrd recognized to the extent that it has become probable that future taxable profits will be
available against which theycan be used.

Defened tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liabiiity is settled,
based on the laws that have been enacted or substantively enacted by the reporting date. The measurement ofdeferred tax reflects
the tax consequences that would follow lrom the manner in which the Company expects, at the reporting date, to recover or settle
the carrying arnount of its assets and liabilities.

Deferred tax assets and liabilities are offset only ifthere is a legally enforceable right to set offthe recognised amounts, and it is
intended to realise the asset and settle the liability on a net basis or simultaneously.

e) lmpairment of non-financial assets

The carrying amounts of the Cornpany's rron-financial assets are reviewed at each reporting date detenniue whether there is any
indication of impairment considering the provisions of Ind AS 36 Impaimrent of Assets'. lf any such indication exists, thcn thc
asset's recoverable amount is estimated.

The recoverable amount of an assct or cash-generating unit is the grcatcr of its value in use and its fair valuc less costs to scll. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. For the purpose of impairrnent testing,
assets that cannot be tested individually are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or groups of assets (the"cash-generating unit", or
"CGU"). In determining fair value less costs ofdisposal, recent market transactions are considered. lfno such transactions can be
identified, an appropriate valuation model is used.

An impairment loss is recognized if the carrying arnount of an asset or its CGU exceeds its estimated recoverable alnount.
Impairment losses are recognized in the Statement of Profit and Loss. lmpairment losses recognized in respect of CGUs are reduced
from the carrying amounts of the assets of the CGU.

An impairment loss is reversed if there has been a change in the estimates used to determine the lecoverable amount. An impairment
loss is reversed only to the extent that the asset's carrying alnount does not exceed the carrying alnount that would have been
dctcnnined, nct of deprcciation or amortization, if no impairmcnt loss had bcen r.ecognized:

f) Provisions and contingent liabilities
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Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be
made, of the amount of the obligation.

Provisious are rteasured at lnanagement's best estimate of the expenditure required to settle the present obligation at the end of the
reportillg period. If the effect of the tirne value of rnoney is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage oftime is recognised as a finance cost.

A provision for onerous conffact is recognised when the expected benefits to be. derived by the Company from a contract are
lower than the unavoidable cost of meeting its obligation under the contract. The provision is measured at the present value of the
lower of the expected cost of teminating the contract and the expected net cost of continuing with the contract. Before a provision is
established, the Company recognises any impairment loss on assets associated.

Contingent liabilities are possible obligations that arise frorn past events and whose existence will only be confinned by the
occulrence or non-occunence of one or m.ore future events not wholly within the control of the Company, Mrere it is not probable
thatanoutflowofeconomicbenefitswillberequired,ortheamount cannot be estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability ofoutflow ofeconomic benefits is rernote.

The Company does not recognize a contingent liability but discloses its existence in the financial statements. Contingent assets are
neither recognised nor disclosed in the financial statelnents. However contingent assets are assessed continually and ifit is virtually
certain that an inflow ofeconotnic benefits will arise, the asset and related income are recognised in the period in which the change
occurs. Contingent liabilities in respect ofshow cause notices are considered only when converted into demands.

g) Borrowing cost

Bottowing costs that are directly attdbutable to the acquisition, construction or erection ofqualifuing assets are capitalised as part of
cost ofsuch asset until such tiure that the assets are substantially ready for their intended use. Quaiifuing assets are assets which take
a substantial period oftime to get ready for their intended use or sale.

When the Conpany borrows filnds specifically for the puryose of obtaining a qualifling asset, the borrowing costs incurred are
capitalizcd. Wren Company borows funds gcncrally and uses thern for the purpose of obtaining a qualiffing assct, the capitalization
ofthe borrowing costs is computed based on the weighted average cost ofgeneral borrowing that are outstanding during the period
and used for the acquisition ofthe quali$,ing asset.

Capitalisation of borrowing costs ceases when substantially all the activities necessary to prepare the qualifying assets for their
intended uses are complete. Borrowing costs consist ofinterest and other costs that an entity incurs in connecrion with the borrowing
of funds.

All othcr borrowing costs are recogniscd as an expense in thc period in which they arc incurred.

h) Earnings per share (EPS)

Basic earnings / (loss) per share are calculated by dividing the net profit or loss for the period attibutable to the shareholders of the
Company by the weighted average number of equity shares outstanding at the end of the reporting period. The weighted average
number of equity shares outstanding during the period is adjusted for events of bonus / rights issue, if any, that have changed the
number ofequity shares outstanding, without a corresponding change in resources.

For the putpose ofcalculating diluted earning per share, the net prolit or loss for the period attributable to equity shareholders and the
weighted average nutnber of shares outstanding during the period are adjusted fol the effects of all dilutive potential equify shares.

i) Financial instruments

A financial instrument is any contlact that gives rise to a financial asset ofone entity and a financial liabilityor equity instrument of
another entity.

A number of the accounting policies and disclosures require measurement of fair values, for both financial and non-financial assets
and liabilities.

Fair values are categorizcd into different levels in a fair value hierarchy based on the inputs used in thc valuation techniques us
follows:

Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level I that are observable for the asset or liability,
either directly (ie. as prices) or indirectly (i.e. derived flom prices).
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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The Company has an established control framework with respect to the measurement of fair values. It regularly reviews
significant inputs and valuation adjustments.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far aspossible. lf
the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy,
then the fair value neasurement is categorised in its entirety in the same level of the fairvalue hierarchy as the lowest
level input that is significant to the entire measurement.

The Company recognises transfers between levels ofthe fair value hierarchy at the end ofthe reporting period during
which the change has occurred.

Impairment of financial assets

The Company recognizes loss allowances for expected credit losses on:
- Financial assets nleasured at amortized cost; and
- Financial assets measured at Fair value through other comprehensive lncome (FVOCI)- debt instrurnents.

At each reporting date, the Company assesses whether financial assets carried at amortized cost and debt instruments at
FVOCI are credit-impaired. A financial asset is 'credit-impaired'when one or lnore eventsthat have a detrimental impact
on the estimated future cash flows of the financial asset have occurred .

Financial liabilities
Financial liabilities are classified as measured at amofiized cost or Fair value through profit and loss(FVTPL). A
financial liability is classified as at FVTPL ifit is classified as held-for- trading, or it is aderivative or it is designated as

such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
any interest expense, are recognized in the Statement of Profit and Loss. Other financial liabilities are subsequently
measured at amortised cost using the effective interest method. lnterest expense and foreign exchange gains and losses
are recoguised in the statement of Profit and Loss. Any gain or loss on de-recognition is also recognised in the
Statement ofProfit and Loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the balance sheet when,and only
wl.ren, the Cornpany currently has a legally enforceable right to set off the amounts and it intends either to settle them on
a net basis or to realise the assets and settle the liabilities simultaneously.

j) Cash and cash equivalents

For the pupose of presentation in the Statement of Cash Flows, cash and cash equivalents includes cash on hand.
deposits held at call with financial institutions, other short-term, highly liquid investrnents with original maturities of
three tnouths or less that are readily convertible to known amounts ofcash and which are subject to an insignificant risk
of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the
balance sheet.

k) Goods and Service tax input credit

Goods and services tax input credit is recognised in the books ofaccounts in the period in which the supply of goods or
service received is recognised and when there is no uncertainty in availing/utilising the credits.

Expenses and assets are recognised net ofthe goods and services taxlvalue added taxes paid, except:

L When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in
which case, the tax paid is recognised as part ofthe cost ofacquisition ofthe asset or as part ofthe expense item,
as applicable.

2. When receivables and payables are stated with the amount of tax included The net amount of tax recoverable
frorn, or payable to, the taxation authority is included as part ofreceivables or payables in the balance sheet.
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DCM Shriram fine Chemicals Limited
Notes to the financial Statements for the half year ended September 30,2024

4. Property, plant and equipment and capital work-in-progress

Particulars
Leasehold

Land * Building Vehicle
Office

Equipment
Furniture &

Fixtures
Portable Cabin

Solar System
Offgrid

Total
Capital Work in

Progress

Less: Disoosals/Adiustments/Caoitalised durino the vear

Gross carrying amount as at April1,2023
Additions dudng the year

2,290.50 127.02 o:42 2,417.94 7

I

Balance as at March 31 - 2021 2 2SO-5'J 127 n? nLz 2.417-94

Additions during the period
Less: Disposals/Adjustments/Capitalised during the period

0.70 0.64 1.34

Balanca as at Sentcmlrer 30 2021 ) ?co 5n 1t7 nt 0.42 0.70 0.64 2.415-28

Accumulated Depreciation as al Nril1,2023
Depreciation expense for the year
Less: Disoosals / adiustments durino the vear

1.09

4.03
0.03
0.04

1.12

4.07

Ralanca:c rt Marnh ?1 ,nzl 5-12 0.07 5.19

Depreciation expense for the period
Less: Disoosals / adiustments durino the oeriod

2.02 o.o2 0.20 0.01 2.25

Balance as at Sentemher 3O- 202! 7,tt 00s n2n 001 7Lt

Net carrying amount
As at September 30,2024
As at March 31. 2024

2,290.50
2.290.50

1'19.88
121.89

0.33
0.35

0.50 0.63 2,411.84
2 L12.74

* ln respect of

Notes:

the deed is yet to be

1) Bonowing cost capitalised during the period Rs. Nil (March 31 , 2024: Nil).

2) Leasehold land is in the nature of perpetual lease.
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DGM Shriram Fine Ghemicals Limited
Notes to financial statements for the half year ended September 30,2024

5. Otherfinancial assets - non current As at
Sept 30, 2024(Unsecured, considered good, unless otherwise stated)

Security deposit (To parties other than related parties)

Total

Rs. lakhs

0.90

0.90

As at Sept 30,
2024

Rs. lakhs

235.88

235.88

As at Sept 30,
2024

Rs. lakhs

0.55

0.55

As at Sept 30,
2024

Rs. lakhs

As at
March 31, 2024

Rs. lakhs

0.90

0.90

As at March 31,
2024

Rs. lakhs

233.93

233.93

As at March 31,
2024

Rs. lakhs

0.89

0.89

As at March 31,
2024

Rs. lakhs

0.05
0.06

---------6',:tT

6. Other non current assets
(Unsecured, considered good, unless othenrise stated)

Balances with government authorities

Total

7. Cash and cash equivalents

Balances with bank
- On current account

Total

8. Other current assets
(unsecured, considered good unless otherwise stated)

Others
- Prepaid expenses
- Other Receivables

Total
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DGM Shriram Fine Ghemicals Limited
Notes to financial statements for the half year ended September 30,2024

9. Equity sharo capital

Authorisod
1 2,50,00,000 (March 31 , 2024: 12,50,00,000) equity shares of Rs. 2 each

lssued subscribed and fully paid up
10,00,00,000 (March31,2024: 10,00,00,000) equitysharesof Rs.2eachfullypaidup

As at As at
Sept 30, 2024 March 31,2024

Rs. lakhs Rs. lakhs

2,500.00 2,500.00
2,500.00 2.500.00

2,000.00 2,000.00
2,000.00 2.000.00

a) Terms, rights, preferences and restrictions attached to equity shares

The Company has one class of equity shares having a par value of Rs. 2 per share. Each shareholder is eligible for one vote per share held. ln the event
of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amount. The distribution will be in proportion to the equity shares held by the shareholder.

b) lssue of shares for othor than cash

There were no buy back of shares, issue of shares by way of bonus shares or issue of shares pursuant to contract without payment being received in
cash,

c)l 00% of the shareholding is held by the promoter, DCM Shriram lndustries Limited, the holding company as at September 30,2024 and March 31
2024. These include 6 equity shares held by other equity shareholders as nominee on behalf of the DCM Shriram lndustries Limited, the holding
company.

10. Other equity As at As at
Sept 30,2024 March 31, 2024

Rs. lakhs Rs. lakhs
(a) Advance against equity share capital from DCM Shriram lndustries Limited,
the holding company

Balance as at the beginning of the year
Addition during the year (net)
Less: lssuance of equity share capital during the year
Balance at the end of the year

742.55
14.50

331.27
411 .28

(b) Retained earnings
Balance as at the beginning ofthe year
Less: Loss for the year
Balance at the end ofthe year

Total

757.05 742.55

(e5.23) (60.47)
(13.15) (34.76)

_____fl_98.9!L _(er?gl
648.67 647.32
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DCM Shriram Fine Ghemicals Limited
Notes to financial statements for the half year ended September 30, 2024

11. Trade payables *

Total outstanding dues of Micro and Small Enterprises
Total outstanding dues of creditors other than Micro and Small Enterprises

12. Other current liabilities

Statutory dues

Total

13. Finance costs

As at
Sept 30, 2024

As at
March 31, 2024

For the half year
ended September 30,

2024

Rs.lakhs

0.50

0.50

As at Sept 30,

2024

Rs.lakhs

Rs. lakhs

1.08

1.08

As at March 31,
2024

Rs. lakhs
0.18

0.18

For the year
ended

March 3l 2024

lnterest on deferred payment liability

Other borrowing costs - Bank charges

14. Depreciation and amortisation expenses

Depreciation on property, plant and equipment

15. Other expenses

Repair and maintenance
Legal and professional charges
Payment to auditors
- Statutory audit fee
- Verification of statements and other records
- Out of pocket expenses
Rates and taxes
Travelling expenses
Security Expenses
Miscellaneous expenses

Rs. lakhs

0.04

0.04

For the half year
ended September 30,

2024

Rs. lakhs
2.25

For the half year
ended September 30,

2024

Rs. lakhs
4.63
1.99

0.s0

Rs. lakhs
20.02

0.06
20.08

For the year
ended March 31,

2024

Rs. lakhs
4.07

For the year
ended March 31,

2024

Rs. lakhs
2.93
4.92

2.25 _4XL

0.03
0.20
3.00
0,50

0.85
0.35
0.07
0.05
0.85

0.59
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DCM Shriram Internatlonal Limited
Balance Sheet rs at Sep 30,2024
(All amounts in Rs. hundred except otherwise stated)

Particulars

ASSETS
Non-current Nssets

Property, plant and equipment

Financial assets

(i) Other financial assets

Total non-current assets

Current assets

FinanciaI assets

(i) Cash and cash equivalents

(ii) Other Bank Balances

(iii) Loans
Other current assets

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY
Equity share capital

Other equity
Totrl equity

LIABILITIES

Current liabllities
Financial liabilities

(i) Trade payables

- total outstanding dues ofmicro enterprises and small enterprises; and

- total outstanding dues of creditors other than micro enterprises and small enterprises

Other cunent liabilities

Total current liabilities

TOTAL EQUITY AND LIABILITIES

Material accounting policies

The notes refeffed to above form an integral part ofthe Iinancial statements.

t't,77,432.00

100.00

17,77,532,00

5,081.82

7,s7s.76
12,657.58

17,90,189.58

1,000.00

l't,66,688.57

17,67,688.57

ll
2r,475.25

t,025.76

22,501.01

17,90,189.s8

For & on behalf of the Board of Directors of
DCM Shriram International Llmlted

sd/-
Ashish Jha
Company Secretary
FCSI 1326

Place :New Delhi
Date: Oct 18,2024

Notes As rt
Sep 30,2024

Annexure-S

As at
March 31,2024

100.00

100.00

437.t1

437.tt

s37.11

I,000.00
(1,501.89)

(s0r.89)

939.00

t00.00

1,039.00

537.11

4

5

6

7

I
9

10

3
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DCM Shriram International Limited
Statement of Profit and Loss for the period ended Sep 30, 2024

Particulars Sep 30,2024 March 31,2024

Revenue from operations

Total Income

Expenses

Finance costs

Other expenses

Total expenses

Loss before tax

Trx expense

Loss for the year/period

Other comprehensive income/(expense), net of taxes

Total comprehensive loss for the year/period, net of taxes

Loss per share (face value Rs 2 per share)
- Basic and diluted

Material accounting policies

The notes referred to above fonn an integral part of the financial statements.

8.29

301.25

309.54

(309.s4)

(30e.s4)

(30e.s4)

(0.62)

For and on behalf of the Board of Directors of
DCM Shriram International Llmited

sd/-
Ashish Jha

Company Secrelary

FCS r 1326

Place : New Delhi

Date: Oct 18,2024

t2
l3

14.16

1,223.40

1,237.56

(1,237.56)

(1,237.s6)

(2.48)

3
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DCM Shriram International Limited
Statement of Cash Flows for the period ended Sep 30,2024
(All arnounts in Rs. hundred except otherwise stated)

Particulars

A CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax

Adiustments for:
Finance costs

Operating loss before change in assets and liabilities

Change in assets & liabilities
(lncrease) in other non cuffent assets

(Increase)/decrease in other current assets

(Decreasellncrease in othsr current liabilitics and trade payable

Cash generated (used in) operating activities
Incorne tax paid (net)

Net cash generated (used in) used in operating activities (A)

B CASH FLOWS FROM INVESTING ACTTVITIES

C CASH FLOWS FROM FINANCING ACTIVITIES
Advance against share capital
Finance costs paid

Net cash flow (used in) financing activities (B)

(Decrease)/increase in cash aud cash cquivalelts (A+B)
Cash and cash equivalents at the beginning ofthe period
Cash and cash equivalents at the end of the period

Component ofcash and cash equivalents (A+B1

Balance with bank - On current account

For the period
ended Sep 30,2024

(30e.s4)

8.29

(301.2s)

(r7,77,432.00)

(7,s'rs.76)
21,462.01

(17,63,s4s.7s)

(17,63,847.00)

17,68,500.00
(8.29)

17,68,491.71

4,644.7 |
437.11

5,081.82

5,081 .82

For the period ended
March 31,2024

(r,m7.s6)

14.16

(1,223.40)

889.00

889.00

(334.40)

(14.16)

(14.r6)

(348.s6)

785.67

437.11

437.11

5,081.82 437.11

Notes: The cash flow statement has been prepared in accordance with "lndirect Method" as set out on Indian Accounting Standard -7 on "statement on Cash
Flows".

The notes referred to abovc fonn an intcgral part of the financial statements.

For and on behalf of the Board of Directors of
DCM Shriram International Limited

sd/-
Ashish Jha

Company Secretary
FCS I 1326

Place : New Delhi

Date: Oct 18,2024
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DGM Shriram International Limited
Notes to the financial Statements for the Period ended September 30,20?4
(All amounts in Rs. hundred except otherwise stated)

4. Property, plant and equipment and capital work.in.progress

Pafticulars

17,77,432

Gross carrying amount

Additions during the period
Less: Disposals/Adjustments/Capitalised during the period

Balance as at Seo 30-2024
Accumulated depreciation

Depreciation expense for the period
Less: Disposals / adiustments durino the oeriod

17

Balance as at Seo 30.2024

Net carrying value
As at September 30. 2024

Building Total

17,77,432

17,77_432
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5. Other financial assets

(Unsecured, considered good unless otherwise stated)

Financial assets at amortised cost
Unsecured considered good
Security deposits

TotaI

6. Cash and cash equivalents

Balances with bank
- On current account

Total

The Company's exposure to credit risk are disclosed in note I 6

7. Other current assets

Advance against property

Total

As at Sep 30,2024 As at March 31,
2024

100,00 100.00

100.00 100.00

As at Sep 30,2024 As at March 31,
2024

5,08 1.82 437.tI

5,081.82 437.11

As at Sep 30,2024 As at March 31,
2024

7575.76

7,575.76
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10. Tradc payablcs

total outstanding ducs ofnricrc crrtcrprises ard small cntcrprises; and

total ourstanding dues ofcreditors other than micro enterprises and srnall enterprises

Aglng oftrade payable as on September 30,2024 is as under:

ProfessionaI fees
Rates and taxes
Payment to auditor

- Statutory audit fcc

'Limited review fee
Interest On TDS

Loss aftcr tax attributable to the equity holdcrs
Number ofequity shares
Weighted average nurnber ofequity shares oustanding during the year (No.)
Nominal value per sharc (Rs.)
Basic and diluted loss per share (Rs.)

8.29 14.16

_____________1416_

For the period ended Sep 30, For the period September
2024 7,2022to March 31,2023

As at Scp 30,2024

21,47s.25

More than 3 years

I,025.76

-------------- J6-

As at
March 31, 2024

l-2 yesrs

21,47s.2s

2t,47 s.2s

As at March 31.2024

100.00

r 00.n0

For the period S€pt€mber
7,2022 to March 31, 2023

90.00
12.0059.00

239.00

3.2s

l.l2L40

301.2s

2t,4'7 s.2s

r,223.40

14. Income tax

As the opcration of the contpany have yct to commelrcc. no cuftent tax and dcfcncd tax asset on losses has bcen recognised.

15. Earnings per share

dilutive equivalent shares except for the case where the result becomes anti-dilutive.

For the period ended Sep 30,
2024

For the p€riod Septenber
7,2022 to March 31, 2023

(309,54)
50,000
s0,000

2.00
(0.62)

I.237 .56)
50,000

2-3 vear!

50,000

(2.48)
2.00

Particulars

-MSME
" Others

Total

As on March 3 l, 2023, thcre is no tradc payablc outstanding, hcnce ageing disclosurc not prcscnted.

Unbilled dues

12, Finance costs

Bank charges

13, Other expenses

Outstanding for followinq periods from duc datc of Davmcnt
Not due Less tbatr I year

2t,47 5.25
ducs -

11. Other current liabilities

Audit fees payable
Statutoly dues payablc

'I'otal

21,47s.25

As at Sep 30,2024

939.00

939.00

Total

For the period ended Sep 30,
2024
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DCM Shriram Fine Chemicals Limited
Notes to financial statements for the period ended September 30,2024
(All amounts in Rs. hundred except otherwise stated)

18. Fair value hierarchy

Particulars
As at Sep 30,

2024
As At

March 31,2024

Financial assets-At carrying value
Non current
Other financial assets

Adjusted net debt (A)
100.00 100.00

100.00 100.00

a) The Management has assessed that peposits and cash and cash equivalents approxirnate their carrying amounts largely due to the short-tenn
maturities of these instruments.

b) The Fair value of financial assets and liabilities are substantially salne as their carrying amount.

Financial risk management objectives and policies

The Company's financial risk management is carried out under policies approved by the board of directors. The board provides wlitten

principles for overall risk management, as well as policies covering specific areas, such as credit risk and investment ofexcess liquidity.
(A) Credit Risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrunent or customer contract, leading to a financial loss.
The Company has not commenced operations and at present is exposed to credit risk from its operating activities and from its financing
activities. including deposits with banks.

- Trade receivables

Customer credit risk is rnanaged by each business unit subject to the Cornpany's established policy, procedures and control relating to customer
credit risk managelnent. Credit quality of a customer is assessed based on an extensive credit rating. Outstanding customer receivables are

regularly monitored.
The company does not have trade receivables as on September 30,2024 ( March 3 1, 2024- Nil).

(B) Liquiditv Risk
Liquidity risk is the risk that the Cornpany may not be able to meet its present and firture cash and collateral obligations without incuniug
unacceptable losses.

The Company's objective is to, at all times rnaintain optimum levels of liquidity to rneet its cash and collateral requirements.
The company does not have any financial liability as on September 30,2024 ( March 3 1, 2024- Nil).
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DCM Shriram lnteroational Limited
Notes to financlal statements for the period ended September 30, 2024
(All amounts in Rs. hundrcd exccpt othenvisc statc<l)

19. Ratios analysis 8nd its el€ments:

Particulars Numerator D€nominator 2024-25 2023-24 vr Rational

Cunent assets Cunent liabilities 0.56

*The Compaly is yet to conurence it opemtion and has rro eanrings during the period ended 30th June 2024. A,s such, other ratios i.e Debr sewice coverage ratio, Debt
cquity ratio, Rctrn on equity, Tradc rcccivablcs ttlmovcr ratio, Trade payablcs turnover ratio.Ner capital tmover ratio,Nct proft ratio,Retm on capital crnploycd arrd

Retum on investment are nor applicable for the Company.

20. Scgmcnts inlonnation: As operations are yct to conmence, scgment rcporting in accordancc with hrd AS I 08 - "Opsraling Scgmcnls" is not applicablc.

21. Additional Regulatory lnformation

i. The Company does not have any benarni propcny, and no proceeding has been initiated against the Company for holding any bcnarni propcrty.
ii. The Company does tot have any rratrsactions with struck offcompanies.

iii. The Company has tot bonowed aty money from bank or financial institutions which require charge creation.

iv. The Company has not traded or investcd in crypto cuncncy or vinual cuncncy during the financial year.

that thc Inteflncdiary shall:
(a) direcdy or indircctly lcnd or invest in othcr pcrsors or cntitics idcntificd in any mamcr whatsoever by or on bchalf of thc Company (Ultimatc Beneficiaries) or

(b) provide any guarantee, security or the like ro or on behalfofthe Ultimare Beneficiffies
vi. The Company has not rceived any fund fiom any person(s) or entity(ies), including foreign entities (Funding pafy) with the undersrarding (whether rcorded in
rwitiug or othelise) that fte Company shall:
(a) directly or indirectly lend or invcst in other persons or cntities idcntified in any manncr whatsocvcr by or on behalfofthe Funding Palty (Ultimate Beneficiaries) or
(b) provide any guarantce, security or the liks on bchalf ofthe Ultirnatc Bcncficiaries.

in tlte tax assessmcnts undcr tlts Incomc Tax Act, I 96 I (such as, search or suwcy or any othcr relevant proyisions of thc Incomc Tax Act, I 96 I ).

on willul dclaulters.
ix. Thc Cornpany has cornplicd with thc numbcr of laycrs prcscribcd under thc Companies Acr, 20 I 3.

x. Thereuenotitledeedsofimovablepropertywhichar€notheldinnmeoftheCompany.
xi. The provisions ofsection 135 are not applicablc to the Cornpany.

xii. Thc Group (as per the provisions ofthe Core lnvestment Companics (Rcserve Bank) Directions, 201 6) has Onc ClCs as pan oIthe Group,

Audit Trail under Rule ( I I )(g) of thc Companics (Audit and Auditors) Rules, 20 14, thc sprcadsheers are not required to be treated as pan of books of account and
therefore, such spreadsheets will not attract the audit trail requirements.

23.ThcBoardofDirccto$inthemeetingheldonNovcmbcrl4,2023approycd theCornpositcschemeofanaugernent("theSchcrnc")betwecnDCMShrirarn
lndustries Linited ("the Holdiru Conpany" or "the Demerged Conpany"), DCM Sluiram Fine Chemical Lirnited and the Comparry for demerger ofChemical aud
Rayon busincss ofDCM Shriram Industrics Limitcd rcspeclively, and arnalgamaion ofLily Commercial Privatc Limitcd with DCM Shriram Industries Limited wi(h
effect ftoln apPointcd date of I April 2023, subjcct to rcgulatory and starutory approvals as applicablc. Pending the nccessary approvals, thc cffcct ofthe schernc has
Iot beer given in tlre finatrcial statements.

For and on behalf of ihe Boffd of Directors of
DCM Shriram International Limited

sd/-
Ashish Jha
Comprny Secretrry
FCSI 1326

Placc : New Dclhi

Date : Oct 18, 2024

Notc: Summary of Material Accounting Policies arc availablc on thc website htps://dcnsr.com/schcme-of-arrangement-2023/
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Annexure-6

REPORT ADOPTBD BY THE BOARD OF DIRECTORS OF LILY COMMERCIAL PRryATE LIMITED (UNDER SECTION
232(2Xc) OF THE COMPANIES ACT.2013)

l. Backeround

The Board of Directors ("Board") of Lily Cornmercial Private Lirnited ("Transferor Company"/"Company") (at its Board
meeting held ou November 14,2023 has approved a composite scheme of arrange'ment (with an appointed date of April 1,2023)
involving: (a) amalgarnation of Transferor Company into and with DCM Shriram Industries Lirnited ("DCMSR"); and (b)
subsequent to this amalgamation, demerger of chemical undertaking of resultant DCMSR ("Chemical Undertaking") into DCM
Shriram Fine Chemicals Limited ("Resultant Company l") and demerger of rayon undertaking of resultant DCMSR (including
defence and engineering projects) ("Rayon Undertaking") into DCM Shriraur Intemational Limited ("Resultant Company 2")
(Resultant Company I and Resultant Company 2 are hereinafter collectively referred to as the "Resultant Companies"), such that
post such demergers, the sugar undenaking of DCMSR (including power and alcohol businesses) will continue in DCMSR (together,
the "Scheme").

Pursuant to Section 232(2)(c) ofthe Companies A,ct,20l3 (as arnended) ("Act"), the Board ofthe Cornpany is required to adopt a
report explaining the effect of the Scheme on equity shareholders, key managerial personnel, promoters and non-plomoter
shareholders ofthe Company layirrg out in particular the share exchange ratio and, specifuing any special valuation difficulties. and
the same is required to be circulated along with the notice ofmeeting(s) to the shareholders and the creditors.

This report, in connection with the Scheme, has been accordingly adopted by the Board of the Company in order to comply with the
requirements of Section 232(2Xc) of the Act after considering the following documents:

(a) Draft Scheme;
(b) Share exchange report dated November 14,2023 issued by TRC Corporate Consulting Private Lirnited and Mr. Mukesh

Chand Jain, Registered Valuer, recommending the share exchange ratio for issuance of equity shares by DCMSR to the
shareholders of the Cornpany;

(c) Faimess opinion dated November 14,2023, issued by Centrum Capital Lirnited, Merchant Bankers;
(d) Audited financial statements ofthe Company for last 3 financial years; and
(e) Audited financial results ofthe Company for the halfyear ended Septernber 30,2023.

2, Proposed Scheme

The salient features ofthe draft Scheme are as under:

' The Scheme irrvolves: (a) arnalgamation of the Cornpany (i.e., the Transferor Company) into and with DCMSR; and (b)
subsequent to this amalgamation, demerger of chemical undertaking of resultant DCMSR (i.e., Chemical Undertaking) into
DCM Shrirarn Fine Cher-nicals Limited (i.e., Resultant Cornpany l) and demerger of rayon undertaking of resultant
DCMSR (including delence and engineering projects) (i.e., Rayon Undenaking) into DCM Shriram lntemational Limited
(i.e., Resultant Company 2), with the sugar undertaking of resultant DCMSR (including power and alcohol businesses)
continuing with DCMSR, post such demergers.

' The Scheme provides that the accounting treatment proposed in the Scheme shall be in compliance with the provisions of
Section 133 ofthe Act and Companies (Indian Accounting Standards) Rules,20l5 framed thereunder.

. TheappointedDate(as definedinthe Scheme)underrheSchemeisApril 1,2023.

. The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence of the
amalgatnation or the demergers, and the members of the public who are shareholders in DCMSR will continue to rernain at
49.89% of the total issued and paid-up capital of DCMSR, and consequcntly be the same in the Resultant Companies.

. Upon the Scheme becorning effective and with effect frorn the Appointed Date, the Transferor Company, including all its
assets and liabilities, shall stand rnerged into and vest in DCMSR, as a going concern. The Transferor Cornpany shall stand
dissolved without being wound-up, without any further act or deed.

. Upon the Scheme becoming effective, the shareholders of the Cornpany shall, without any application, act or deed, be
entitled to receive I equity share of the face value of Rs. 2 each,at par, credited as fully paid up, in DCMSR for every I
(one) equity share of face value of Rs. 2 each held by the Company in DCMSR, in the proportion of their respective
.shareholding in thc Transferor Company, as on the Record Datc (as deJined in the Scheme).

r Upon the Scherne becorning effective, investrnent of the Transferor Cornpany in DCMSR, being shares held in DCMSR,
either in its own name or through its nominee(s), shall stand cancelled in entirety, without any further act, instrument or
deed.

. With effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the entire
business ofthe Chemical Undertaking, shall stand transferred to and vest in the Resultant Company l, as a going concem.

. With effect fronr the Appointed Date and upon the Scheme becorning effective, all the assets and liabilities and the entire
business of the Rayon Undertaking, shall stand transfened to and vest in the Resultant Company 2, as a going concern,
without any further act or deed.
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I

Upon the Scheme becoming effective, Resultant Company I shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of members of the DCMSR on the Record Date, equity
shares ofthe Resultant Cornpany I in the ratio of l:l i.e., I fully paid-up equiry share having a face value ofRs. 2 each of
thc Rcsultant Company I for cvery I fully paid-up equity sharc having a lace value of Rs. 2 each of DCMSR, each cquity
share being fully paid-up.
Upon the Scheme becorning effective, the equity shares of the Resultant Company I held by DCMSR and its nominees
will stand cancelled on or after the Effective Date (as deftned in the Schente) by operation of law, without payment of any
consideration or any further act or deed.
Upon the Scheme becoming effective, Resultant Company 2 shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the Record Date, equity slraies
ofthe Resultant Company 2 in the ratio of l:1 i.e., I fully paid-up equity share having a face value ofRs.2 each ofthe
Resultant Company 2 for every l fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity
share being fully paid-up.
Upon the Scheme becoming effective, the equity shares of the Resultant Company 2 held by DCMSR and its nominees
will stand cancelled on or after the Effective Date by operation oflaw, without payment ofany consideration or any further
act or deed.
Set out below is the shareholding pattem ofthe equity shareholders ofthe Company pre-scheme coming into effect:

Transferor Company
(Lily Commercial Pvt. Ltd.)

Pre-anangement
Category

A) Promoter

3, Effect ofthe Scheme:

B) Public
C) Non-PromoterNon-Public
Cl) Shares underlvins DR's

The effect of the proposed Scheme on the stakeholders of the Cornpany is expected to be as follows

Total

(a) Shareholders (including promoter and non-promoter)

(b)

' The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence
of the amalgamation or the demergers, and the members of the public who are shareholders in DCMSR will
continue to remain at 49.89% of the total issued and paid-up capital of DCMSR, and consequently be the sarne in
the Resultant Companies.

' Upon the Scheme becoming effective, the shareholders ofthe Transferor Company shall, without any application,
act or deed, be entitled to receive I equity share ofthe face value ofRs. 2 each, at par, credited as fully paid up, in
DCMSR fol every I (one) equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR, in
the proportion oftheir respective shareholding in the Transferor Company, as on the Record Date.

' Upon the Scheme becoming effective, investment of the Transferor Company in DCMSR, being shares held in
DCMSR, either in its own name or through its nominee(s), shall stand cancelled in entirety, without any further act,
instrument or deed.

Creditors

Trust

No rights ofthe creditors are being affected pursuant to the Scheme. The liability ofthe Company towards the creditors of
the Company is neither being reduced nor being extinguished and the Scheme does not provide for any compromise or
anangement with the creditors of the Company. The creditors of the Company would in no way be adversely affectcd by
the Scherne.

(c) Employees, I)irectors and Key Managerial Personnel

There is no adverse effect ofthe Scheme on the employees, key managerial personnel and/or the directors ofthe Company.

Share Exchange Ratio and Valuation difficulties

(a) The Boards of the Company and DCMSR have detelmined the share exchange ratio as l: l based on their independent
judgement and the share exchange ratio report issued by TRC Corporate Consulting Private Lirnited and Mr. Mukesh

No. of shares
(Rs, 100 face value each)

10,95. I 25

0

0

0

0

10,95,125

4.
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100

0

0

0

0
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Chand Jain, registered valuer. Accordingly, the shareholders ofthe Company shall, without any application, act or deed, be
entitled to receive I equity share of the face value of Rs. 2 each, at par, credited as fully paid up, in DCMSR, for every I
(one) equity share of Rs. 2 each held by such shareholder in the Cornpany in DCMSR, in proportion of their respective
shareholding in the Company, as on the Record Datc.

The Board notes that no difficulties were faced by the valuer, narnely TRC Corporate Consulting Private Limited and Mr. Mukesh
ChandJain,inpreparingtheshareexchangeratiorepoftdatedNovember 14,2023.

For and on behalf of Lily Commercial Private Limited
sd/-
Alok B. Shriram
(Director)
DIN: 00203808
Place: New Delhi
Date: Novembet t4,2023

Annexure-7
REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DCM SHRIRAM INDUSTRTES LIMITED UNDER SECTION

232(2)(c\ oF THE COMPANIES ACT,2013

1. Background

The Board of Directors ("Board") of DCM Shriram Industries Limited ("DCMSR" / "Company") at its Board meeting held on
14.11.2023 has approved a composite scherne of arrangernent (with an appointed date of April 1,2023) involving: (a) atnalgarnation
of Lily Commcrcial Private Limited ("Transferor Company") into and with DCMSR; and (b) subsequent to this amalgamation,
demerger of chemical undertaking of resultant DCMSR ("Chemical Undertaking") into DCM Shrirarn Fine Chernicals Lirnited
("Resultant Company l") and dernerger of rayon undertaking of resultant DCMSR (including defence and engineering projects)
("Rayon Undertaking") into DCM Shriram International Limited ("Resultant Company 2") (Resultant Company I and Resultant
Company 2 are hereinafter collectively referred to as the "Resultant Companies"), such that post such demergers, the sugar
undertaking of resultant DCMSR (including power and alcohol businesses) will continue in DCMSR (together, the "scheme").

Pursuant to Section 232(2)(c) of the Cornpanies Act, 2013 (as amended) ("Act"), the Board of DCMSR is requircd to adopt a report
explaining the effect ofthe Scherne on equity shareholders, key rnanagerial personnel, prornoters and non-prornoter shareholders of
the Cornpany, laying out in particular the share exchange ratio and, specifuing any special valuation difficulties, and the same is
required to be circulated along with the notice ofmeeting(s) to the shareholders and the creditors.

This report, in connection with the Scheme, has been accordingly adopted by the Board of DCMSR in order to comply with the
requirements of Section 232(2)(c) of the Act after considering the following documents:

(a) Draft Scheme;
(b) Certificate dated 14.11.2023 issued by M/s B S R & Co. LLP, Chartered Accountants, the statutory auditors ofthe

Company to thc effcct that the accounting treatment containcd in the Scheme is in compliance with all the accounting
standards specified by the Central Govemment under Section 133 and other applicable provisions of the Act or the
accounting standards issued by the Institute ofChartered Accountants oflndia. as applicable, and other generally accepted
accounting principles;

(c) Share exchange ratio report dated 14.l 1.2023 issued by TRC Corporate Consulting Private Lirnited & Shri Mukesh Chand
Jain, Registered Valuer recommending the share exchange ratio for issuance of equity shares by DCMSR to the
shareholders of the Transferor Company;

(d) Share entitlement ratio report dated 14.11.2023 issued by TRC Corporate Consulting Private Limited & Shri Mukesh
Chand Jain, Registered Valuer recomnrending the share entitlernent ratio for issuance of equity shares by Resultant
Cornpany I to the shareholders of DCMSR;

(e) Share entitlement ratio report dated 14.11.2023 issued by TRC Corporate Consulting Private Limited & Shri Mukesh
Chand Jain, Registered Valuer recornmending the share entitlement ratio for issuance of equity shares by Resultant
Company 2 to the shareholders of DCMSR:
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(0 Faimess opinion dated 14.11.2023, on the share exchange and entitlement ratios, as per certificate issued by TRC

Cotporate Consulting Private Lirnited & Mukesh Chand Jain by Centrurn Capital Lirnited, Merchant Bankers;
(g) Audited financial statements ofthe Company for last 3 financial years;
(h) Unaudited financial results of the Cornpany for the quarter and half year ended September 30,2023 together with the

limited review report ofthe statutory auditors;

2, Proposed Scheme

The salient features ofthe draft Scheme are as under:

' The Scheme involves: (a) amalgamation of Lily Commercial Private Limited (i.e., Transferor Company) into and with
DCMSR and (b) subsequent to this arnalgamation. demerger of chernical undertaking of resultant DCMSR (i.e., Chernical
Undertaking) into DCM Shriram Fine Chemicals Limited (i.e., Resultant Company l) and demerger of rayon undertaking
of resultaut DCMSR (including defence and engineering projects) (i.e., Rayon Undertaking).into DCM Shr.iram
International Lirnited (i.e., Resultant Cornpany 2), with the sugar undertaking of resultant DCMSR (including power ancl
alcohol businesses) continuing with DCMSR, post such demergers.r The Scheme provides that the accounting treatment proposed in the Scheme shall be in cornpliance with the provisions of
Section 133 ofthe Act and Cotnpanies (lndian Accounting Standards) Rules, 2015 framed thereunder.. The Appointed Date (as defined in the Scheme) under rhe Scheme is April l, 2023.

' The cumulative shareholding of the 'prornoter and promoter group' in DCMSR will not increase as a consequence of the
amalgamation or the demergers, and the members of the public who are shareholders in DCMSR will continue to remain at
49.89Vn of tlte total issued and paid-up capital of DCMSR, and consequently be the same in the Resultant Companies.

' Upon the Scheme becoming effective and with effect from the Appointed Date, all the assets and liabilities and the entire
business of the Tlansferor Company shall stand transferred to and vest in DCMSR, as a going concem. The Transferor
Cornpany shall stand dissolved without being wound-up, without any further act or deed.

' Upon the Scheme becoming effectivc, the shareholders of the Transferor Company shall, without any application, act or
deed, be entitled to receive I equity share ofthe face value ofRs.2 each, at par, credited as fully paid up, in DCMSR for
evety I (one) equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR, in the proportion of
tlreir respective shareholding in the Transferor Company, as on the Record Date (as defned in the Schene).

' Upon the Scheme becorning effective, investment of the Transferor Company in DCMSR, being shares held in DCMSR,
either in its own name or through its rrominee(s), shall stand cancelled in entilety, without any fufther act, instrument or
deed.

' With effect from thc Appointed Datc and upon thc Scheme becoming effective, all the assets and liabilities and the cntirc
business ofthe Chernical Undertaking, shall stand transferred to and vest in the Resultant Company I, as a goirrg concem.

' Witlt effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the entire
business of the Rayon Undertaking, shall stand transferred to and vest in the Resultant Company 2, as a going concern,
without any further act or deed.

' Upon the Scheme becoming effective, Resultant Company I shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of rnembers of the DCMSR on the Record Date, equity
shares ofthe Resultant Company I in the ratio of 1:l i.e., I fully paid-up equity sharc having a lace value ofRs. 2 cach of
the Resultant Cornpany I for every I fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity
share being fully paid-up.

' Upon the Scheme becoming effective, the equity shares of the Resultant Company i held by DCMSR and its nominees
will stand cancelled on or after the Effective Date (as de/ined in the Scheme) by operation of law, without payrnent of any
consideration or any further act or deed.

r Upon the Scheme becorring effective, Resultant Company 2 shall, without arry further act or deed, issue and allot to the
shareholders of DCMSR whose natne is recorded in the register of members of DCMSR on the Record Date, equity shares
of the Resultant Company 2 in the latio of l:l i.e., I fully paid-up equify share having a face value of Rs.2 each of the
Resultant Cornpany 2 for every I fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity
sharc bcing fully paid-up.

' Upon the Scheme becorning effective. the equity shares of the Resultant Cornpany 2 held by DCMSR and its nominees
will stand cancelled on or after the Effective Date by operation oflaw, without payment ofany consideration or any further
act or deed.

' Set out below is the shareholding pattem of the equity' shareholders of DCMSR pre-scherne corning into effect and post-
Scheme coming into effect:

o//o

Category of
Shareholders

DCMSR
Pre-Scheme

Promoter & Promoter
Group

Post Scheme

%

Public

4,35,90.1l5

Nos.
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Nos.

4,34,02,070

50.1l

Pattern

49.89

4,35,90,115

4,34,02,070

50.1 I

49,89



3.

100

The Boards of DCMSR and the Resultant Cornpany I have determined to issue equity shares, on a fully diluted basis, to
the shareholders of DCMSR, based on price arived as per the share entitlement ratio report dated 14.I1.2023, prepared by
TRC Corporate Consulting Pvt. Ltd. & Shri Mukesh Chand Jain (registered valuer). Upon this Scherne corring into effect
the Resultant Company I shall, without any further act or deed, issue and allot to the shareholders of DCMSR whose name
is recorded in the register of members of the DCMSR on the Record Date, equiry shares of the Resultant Cornpany I in the
ratioof l:l i.e., I fullypaid-upequitysharehavingafacevalueof Rs.2eachoftheResultantCompany I forevery I fully
paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity share being futly paid-up.

The Boards of DCMSR and the Resultant Company 2 have detennined to issue equity shares, on a fully diluted basis, to
theshareholdersofDCMSR,basedonpricearrivedaspertheshareentitlementratioreportdated 14.l1.2023,preparedby
TRC Corporatc Consulting Pvt, Ltd. & Shri Mukesh Chand Jain (registered valuer). Upon this Scheme coming into effcct
the Resultant Company 2 shall, without any further act or deed, issue and allot to the shareholders of DCMSR whose name

4.

(b)

TOTAL 8,69,92,185 100 8,69,92,185

Effect of the Scheme:

The effect ofthe proposed Scheme on the stakeholders ofthe Company is expected to be as follows:

(a) Shareholders (including promoter and non-promoter)

r The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence
of the amalgamation or the demergers. and the members of the public who are shareholders in DCMSR will
continue to rernain ar 49.89Vo of the total issued and paid-up capital of DCMSR, and consequently be sarne in the
Resultant Companies.

' Upon the Scherne becoming effective, the shareholders ofthe Transferor Cornpany shall, without any application,
act ol' dccd, bc cntitled to receive I cquity sharc of the facc valuc of Rs. 2 each, at par, crcdited as fully paid up, in
DCMSR for every I (one) equity share of face value of Rs. 2 each held by the Transferor Company in DCMSR, in
the proportion oftheir respective shareholding in the Transferor Company, as on the Record Date.

' Upon the Scheme becoming effective, investment of the Transferor Company in DCMSR, being shares held in
DCMSR, either in its own tratne or through its nominee(s), shall stand cancelled in entirety, without any further act,
instrurnent or deed.

' Upon the Scheme becoming effective, Resultant Company I shall. without any further act or deed, issue and allot to
the shareholders of DCMSR whose narne is recorded in the register of members of the DCMSR on the Record
Date. equity shares ofthe Resultant Company I in the ratio of l:l i.e., I fully paid-up equity share having a face
value ofRs. 2 each ofthe Resultant Cornpany I for every I fully paid-up equity share having a face value ofRs. 2
each of DCMSR, each equity share being fully paid-up.

. Upon the Scherne becorning effective, the equity shares of the Resultant Comparry I held by DCMSR and its
notninees will stand cancelled on or after the Effective Date by operation of law, without payment of any
consideration or any further act or deed.

' Upon the Scheme becoming effective, Resultant Company 2 shall, without any filrther act or deed, issue and allot to
the shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the Record Date,
equity shares ofthe Resultant Company 2 in the ratio of l:l i.e., I fully paid-up equity share having a face value of
Rs. 2 each ofthe Resultant Company 2 for every I fully paid-up equity share having a face value of Rs, 2 each of
DCMSR, each equity share being lully paid-up.

' Upon the Scireme becoming effective, the equity shares of the Resultant Company 2 held by DCMSR and its
nominees will stand cancelled on or after the Effective Date by operation of law, without payment of any
consideration or any further act or deed.

(b) Creditors
No rights ofthe creditors are being affected pursuant to the Schelne. The liability ofthe Conrpany towards tlte creditors of
the Company is neither being reduced nor being extinguished, and the Scheme does not provide for any compromise or
arrangement with the creditors of the Conrpany. The creditors of the Company would in no way be adversely affected by
the Scheme.

(c) Employees, Directors and Key Managerial Personnel
There is no adverse effect ofthe Scheme on the employees, key managerial personnel and/or the directors ofthe Cornpany.

Share Exchanse Ratio and Valuation difficulties
(a) The Boards of the Transferor Company and DCMSR have determined the share exchange ratio as l:l based on their

independent judgement and the share exchange ratio report issued by TRC Corporate Consulting Private Limited and Shri
Mukesh Chand Jain, registered valuer. Accordingly, the shareholders of the Transferor Cornpany shall, without any
application, act or deed, be entitled to receive I equity share of face value Rs. 2 each, at par, credited as fully paid up, in
DCMSR, for every I (one) equity share of face value of Rs.2 each held by the Transferor Company in DCMSR, in the
proportion of their respective shareholding in the Transferor Company, as on the Record Date.
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(c)
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is recorded in the register of members of DCMSR on the Record Date, equiry shares of the Resultant Cornpany 2 in the
ratio of 1:1 i.e., 1 fully paid-up equity share having a face value of Rs. 2 each of the Resultant Corrpany 2 for every I f'utty
paid-up equity share having a face value ofRs. 2 each ofDCMSR, each equity share being fully paid-up.

The Board notes that no difficulties were faced by the valuer, namely TRC Corporate Consulting Pvt. Ltd. & Shri Mukesh Chand
Jain (registered valuer). in preparing the Share exchange ratio report and Share entitlement ratio reporl dated 14.l 1.2023.

For and on behalf of Board of Directors

sd/-
Place: New Delhi
Date:14.11.2023 Name: S B Mathur

Designation: Chairman
(DtN 000132391

Annexure-8

REPORT ADOPTED BY THE BOARD OF DIRECt'ORS OF DCM SHRIRAM FINE CHEMICALS LIMITED (UNDER
SECTION 232(2\(c) OF THE COMPANIES ACT,2013)

l. Background

The Board of Directors ("Board") of DCM Shriram Fine Chemicals Limited ("Resultant Comp4ny l'7 "Company") at its
Board rneeting hcld on 14tr'Novernber,2023 has approved a composite scheme of arangernent (with an appointed date of April
l, 2023) involving: (a) amalgamation of Lily Commercial Private Limited ("Transferor Company") into and with DCM
Shrirarn Industries Lirnited ("DCMSR"); and (b) subsequent to this arnalgamation. dernerger of chemical undertaking of
resultant DCMSR ("Chemical Undertaking") into Resultant Company I and demerger of rayon undertaking of resultant
DCMSR (including defence and engineering projects) ("Rayon Undertaking") into DCM Shriram Intemational Limited
("Resultant Company 2") (Resultant Company I and Resultant Company 2 are heleinatter collectively referred to as the
"Resultant Companies"), such that post such demergers, the sugar undertaking of resultant DCMSR (including power and
alcohol businesses) will continue in DCMSR (together, the "Scheme").

Pursuant to Section 232(2)(c) ofthe Cornpanies Act, 2013 (as arnended) ("Act"). the Board ofthe Cornpanyis required to adopt
a report explaining the effect of the Scheme on equity shareholders, key managerial personnel, promotel's and non-promoter
shareholders ofthe Company laying out in par-ticular the share exchange ratio, specifying any special valuation difficulties. and
the same is required to be circulated along with the notice ofmeeting to the shareholders and creditors as the case may be.

This report, in connection with the Scherne, has been accordingly adopted by the Board of the Company irr order to cornply with
tlre requirements of Section 232(2)(c) of the Act after considering the following documents:

(a) Draft Scheme;
(b) Certificate dated 14. I 1.2023. provided by M/s S.C. Kwafia & Co., the statutory auditors of the Company to the effect

that the accounting treatment under the Scheme is in confonnity with the accounting standards prescribed under
Section 133 of the Act;

(c) Share entitlement report dated 14.11.2023 issued by TRC Corporate Consulting Private Limited arrd Mr. Mukesh
Chand Jain, Registered Valuer, recommending the share entitlement ratio for issuance of equity shares by the
Company to the shareholders of the DCMSR;

(d) Faimess opirrion dated 14.11.2023, on the share exchange and entitlement ratios. as per certificate issued by TRC
Corporate Consulting Private Limited & Mukesh Chand Jain by Centrum Capital Limited, Merchant Banke|s;

(e) Audited financial stateurerrts ofthe Cornpany for last 3 financial years; and
(0 Audited financial results ofthe Company for the period ended September 30,2023.

2. Proposed Scheme

The salient features ofthe draft Scheme are as under:

' The Scheme involves: (a) amalgamation of Lily Commercial Private Limited (i.e., the Transferor Company) into and with
DCM Shrirarn Industries Lirnited (i.e., DCMSR); (b) subsequent to this anralgamation, demerger of chernical undertaking
of resultant DCMSR (i.e. Chemical Undertaking) into the Conlpany (i.e. Resultant Company t) and demerger of rayon
undertaking of resultant DCMSR (including defence and engineering pro-jects) (i.e., Rayon Undertaking) into DCM
Shriram lnternational Lirnited (i.e. Resultant Company 2), and with the sugar undertaking of resultant DCMSR (including
power and aicohol businesses) continuing with DCMSR, post such demergers.

' The Scheme provides that the accounting treatment proposed in the Scheme shall be in compliance with the provisions of
Section 133 ofthe Act and Companies (lndian Accounting Standards) Rules,2015 franed thereunder.
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. The Appointed Date (as defined in the Scheme) under the Scheme is April I , 2023.

' The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence of the
amalgamation or the demergers, and the members of the public who are shareholders in DCMSR will continue to remain
at49.89ok of dre total issued aud paid-up capital of DCMSR, and consequently be the same in the Resultant Companies.

I Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferor Company (including all its
assets and liabilities) shall starrd tnerged into and vest in DCMSR, as a going concefir. The Transferor Cornpany shall
stand dissolved without being wound-up, without any further act or deed.

' Upou the Scheme becoming effective, the shareholders ofthe Transfelor Company shall, without any application, act or
deed, be entitled to receive I equity share of the face value of Rs. 2 each, at par, credited as fully paid up, in DCMSR for
every I (otte) equity share of lace value of Rs. 2 each held by the Transferor Company in DCMSR, in the proportion of
their respective shareholding in the Transferor Cornparry, as on the Record Date (as defined in the Schente).

' Upon the Schetne becoming effective, investrnent of the Transferor Company in DCMSR, being shares held in DCMSR,
either in its own name or through its nominee(s), shall stand cancelled in entirety, without any further act, instrumelt or
deed.

' With effect fi'om the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the entire
business of the Chemical Undertaking of DCMSR, shall stand transt'erred to and vest in the Resultant Company 1, as a
going concem, without any further act or deed.

' With effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the entire
business of tlte Rayon Undenaking, shall stand transferred to and vest in the Resultant Cornpany 2 of DCMSR, as a going
concem, without any fufther act or deed.

' Upon the Scherne becoming effective, Resultant Company I shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of members of the DCMSR on the Record Date, equity
shares ofthe Resultant Conrpany I in the ratio of l:1. i.e., I fully paid-up equity share having a face value ofRs. 2 each of
the Resultant Company I for every I fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity
share being fully paid-up.

r Upon the Scherne becoming effective, the equity shares of the Resultant Company I held by DCMSR and its nornilees
(investment) will stand cancelled on or after the Effective Date (as defned in the Scheme) by operation of law, without
paylnent ofany consideration or any further act or deed.

' Upon the Scheme becoming effective, Resultant Company 2 shall, without any fuither act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the Record Date, equity
shares ofthe Resultant Company 2 in the ratio of l:1 i.e., I f'ully paid-up equity share having a face value ofRs. 2 each of
thc Rcsultant Company 2 for evcry I fully paid-up cquity sharc having a face value of Rs. 2 each of DCMSR, cach cquity
share being fully paid-up.

' Upon the Scheme becoming effective, the equity shares of the Resultant Company 2 held by DCMSR and its nominees
(investment) will stand cancelled on or after the Effective Date by operation of law, without payment of any consideration
or any lulther act or deed.

' Set out below is the shareholding pattern ofthe equity shareholders ofthe Company Pre-Scheme coming into effect and
post-Scheme corning into effect:

Category

A) Promoter & Promoter Group
B) Public
C) Non-PromoterNon-Public
Cl) Shares underlyins DR's

100

3. Effect of the Scheme:

Total

0

Pre-arransement
No. of shares

0

1.00.00.000

Resultant

0

C2) Shares held by Ernployee
Trust

0

00

70

1001.00.00.000

The effect ofthe proposed Scheme on the stakeholders offte Company is expected to be as follows:
(a) Shareholders (including promoter and non-promoter)

' The cumulative shareholding of the 'prolnoter and prornoter group' in DCMSR will not increase as a consequence of
the amalgamation or the demergers and the members of the public who are shareholders in DCMSR will continue to
remain at 49.89% of the total issued and paid-up capital of DCMSR, and consequently be same in the Resultant
Companies (which are currently wholly owned subsidiaries of DCMSR).

' Upon the Scheme becoming effective, Resultant Company I shall, without any further act or deed, issue and allot to
the shareholders of DCMSR whose name is recorded irr the register of members of the DCMSR on the Record Date,
equity shares ofthe Resultant Company I in the ratio of l:1, i.e., I lully paid-up equity share having a face value of
Rs. 2 each of the Resultant Company 1 for every I fully paid-up equity share having a face value of Rs. 2 each of

0

1

No, of shares

0

4.35,90.1 t 5

4.34.02.070
0

0

0

o

8.69.92.18s

50.1 I
49.89
0

0
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DCMSR, each equity share being fully paid-up.

' Upon the Scheme becoming effective, the equity shares of the Resultant Company I held by DCMSR and its
nominees (including advance against equity) will stand cancelled on or after the Effective Date by operation of law,
without payment of any consideration or any further act or deed.

. All equity shares of the Resultant Company I issued pursuaut to the Scherne shall, subject to the execution of the
listing agreernent and payment ofthe appropriate fees, be listed on the stock exchanges, and/or admitted to trading, if
any, as rnay be decided by the Board of the Resultant Company l. The Resultant Cornpany I shall apply to all the
stock exchanges (where the shares of DCMSR are listed) and SEBI, if required, for listing and admission of all the
equity shares ofthe Resultant Company I issued pursuant to the Scheme.

(b) Creditors
No rights ofthe creditors are being affectedpursuant to the Scheme, The liability ofthe Company towards the creditors of
the Company is neither being reduced nor being extinguished and the Scheme does not provide for any compromise or
alrangement with the creditors of the Company. The creditors of the Cornpany would in no way be adversely affected by
the Scheme.

(c) Employees, Directors and Key Managerial Personnel
There is no adverse effect of the Scheme on the employees, key managerial personnel and/or the directors of the
Cornpany.

4. Share Entitlement Ratio and Valuation difficulties

(a) The Boards of DCMSR and the Company lrave detemrined to issue equity shares, on a fully diluted basis, to the
shareholders ofDCMSR, based on price arrived at per the share entitlement ratio report dated l4.l 1.2023, prepared by
TRC Corporate Consulting Private Limited and Mr. Mukesh Chand Jain (registered valuer). Upon this Scheme corning
into effect. the Cornpany shall, without any fuither act or deed, issue and allot to the shareholders of DCMSR whose naine
is recorded in the register of members of the DCMSR on the Record Date, equity shares of the Resultant Company I in
the ratio of 1:l i.e., I fully paid-up equity share having a face value ofRs. 2 each ofthe Resultant Company I lbl every I
fully paid-up equity share having a face value of Rs. 2 each of DCMSR, each equity share being fully paid-up.

(b) The Board notes that no difficulties were faced by the valuer, namely TRC Corporate Consulting Private Limited and Mr.
Mukesh Chand Jain. in preparing the share entitlement ratio repoft dated 14.1 1.2023.

For and on behalf of DCM Shriram Fine Chemicals Limited

sd/-
Urvashi Tilakdhar
Chairperson of the meeting
DIN: 00294265

Place: New Delhi
Date:14.11.2023

Annexure-9

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DCM SHRIRAM INTERNATIONAL
LIMITED (UNDER SECTION 232(2)(c) OF THE COMPANIES ACT, 2013)

l. Background

The Board of Directors ("Board")of DCM Shrirarn Intemational Lirnited ("Resultant Company 2"/"Company") (at its
Board meetinghcld on 14.11.2023), has approvcd a compositc schcme of arangement (with an appointed date of Aprii l,
2023) ittvolving: (a) arnalgarnation of Lily Commercial Private Lirnited ("Transferor Company") into and with DCM
Shriram Industries Limited ("DCMSR"); and (b) subsequent to this amalgamation, demerger of chemical undertaking of
resultant DCMSR ("Chemical Undertaking") into DCM Shriram Fine Chemicals Limited ("Resultant Company l") and
demerger of rayon undertaking of resultant DCMSR (including defence and engineering projects) ("Rayon Undertaking")
into Resultant Company 2 (Resultant Company I and Resultant Company 2 are hereinafter collectively referred to as the
"Resultant Companies"), such that post such demergers, the sugar undertaking of resultant DCMSR (including porver and
alcohol businesses) will continue in DCMSR (togethcr, the "Scheme").

Pursuant to Section 232(2)(c) of the Cornpanies Act,2013 (as amended) ("Act"), the Board of the Cornpany is required to
adopt a report explaining the effect ofthe Scheme on equity shareholders, key managerial personnel, promoters and non-
prolnoter shareholders ofthe Cornpany laying out in particular the share exchange ratio, specirying any special valuation
difficulties, and the same is required to be circulated along with the notice ofrneeting to the shareholders and crcdirors as
the case may be.
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This report, in corurection with the Scheme, has been accordingly adopted by the Boald of the Company in order to comply
witlr the requirements of Section 232(2)(c\ of the Act after considering the following docurnents:

(a) Draft Scherne;
(b) Certificate dated 14.1 1.2023, provided by B S R & Co. LLP, the statutory auditors olthe Company to the effecr

that the accounting treatment under the Scherne is in confonnity with the accounting standards prescribed under
Section 133 of the Act;

(c) Share entitlement report dated 14.1 I .2023 issued by TRC Corporate Consulting Private Limited and Mr. Mukesh
Chand Jain, Registered Valuer, recornmending the share entitlernent ratio for issuance of equity shares by the
Company to the shareholdels of the DCMSR;

(d) Faimess opinion dated l4.l|2023, on the share exchange and entitlement ratios, as per certificate issued by TRC
Corporate Consulting Private Limited & Mukesh Chand Jain, by Centrurn Capital Lirnited, Merchant Bankers;

(e) Audited financial statements ofthe Compariy for last 3 financial years; and
(0 Audited financial results ofthe Company for the period ended September 30,2023.

2. Proposed Scheme

The salient features ofthe draft Scheme are as under:

' Thc Scheme involvcs: (a) arnalgamation of Lily Commercial Privatc Limited (i.c., Transfernr Company) into and
with DCM Shrirarn Lrdustries Limited (i.e., DCMSR); (b) subsequent to this arnalgarnation, detnerger of chemical
undertaking of resultant DCMSR into DCM Sluiram Fine Chemicals Lirnited (i.e., Resultant Company l) and
demerget'of rayon undertaking of resultant DCMSR (including defence and engineering projects) (i.e., Chemical
Undeltaking) into the Cotnpany (i.e., Resultant Cornpany 2) and with the sugar undenaking (including power and
alcohol businesses) continuing with DCMSR post such demergers.

' The Scheme provides that the accounting treatment proposed in the Scherne shall be in cornpliance with the
provisions of Section 133 of thc Act and Companies (lndian Accounting Standards) Rules, 2015 framcd thcrc
under.

. The Appointed Date (as de/ined in r/re Scheme) under the Scheme is April 1,2023.

' The cumulative shareholding of the 'promoter and promoter group' in DCMSR will not increase as a consequence
of the amalgamation or the demergers, and the members of the public who are shareholders in DCMSR will
continue to rernain at 49.89To of the total issued and paid-up capital of DCMSR, and consequently be the sarne in
the Resultant Cornpanies.

' Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferor Cornpany (including
all its assets and liabilities) shall stand merged into and vest in DCMSR, as a going concetn. The Transferor
Cotnpany shall stand dissolved without being wound-up, without any further act or deed.r Upon the Scheme becoming effective, the shareholders ofthe Transferor Company shall, without any application,
act or deed, be entitled to receive I equity share ofthe face value ofRs. 2 each, at par, credited as fully paid up, in
DCMSR for every I (one) equity share of face value of Rs. 2 each held by the Transferor Cornpany in DCMSR, in
the proportion oftheir respective shareholding in the Transferor Cornpany, as on the Record Date (as defined in the
Schene'1.

r Upon the Scheme becoming effective, investment of the Transferor Company in DCMSR, being shares held in
DCMSR, either in its own nane or through its nominee(s), shall stand cancelled in entirety, without any further act.
instrument or deed.

r With effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the
entire business of the Chemical Undertaking of DCMSR, shall stand transferred to and vest in the Resultant
Company 1, as a going concem, without any further act or deed.

r With effect from the Appointed Date and upon the Scheme becoming effective, all the assets and liabilities and the
entire business of the Rayon Undeltaking of DCMSR, shall stand transferred to and vest in the Resultant Company
2, as a going coucern, without any ftirther act or deed.

' Upon the Scheme becorning effective, Resultant Cornpany I shall, without any fur1her act or deed, issue and allot
to the shareholdels of DCMSR whose name is recorded in the register of members of the DCMSR on the Record
Date, equity shares ofthe Resultant Company I in the ratio of 1:1, i.e., I fully paid-up equity share having a face
value ofRs. 2 each ofthe Resultant Company I lor every I fully paid-up equity share having a face value ofRs. 2
each of DCMSR, each ecluity share being fully paid-up.

' Upon the Scheme becoming effective, the equity shares of the Resultant Cornpany I held by DCMSR and its
notninees (investment) will stand cancelled on or after the Effective Date (as de/ined in the Scheme) by operation of
law, without payment of any consideration or any further act or deed.

r Upon the Scheme becoming effective, Resultant Company 2 shall, without any further act or deed, issue and allot
to the shareholders of DCMSR whose name is recorded in the register of mernbers of DCMSR on the Record Date,
equity shares ofthe Resultant Company 2 in the ratio of l:l i.e., I fully paid-up equity share having a fhce value of
Rs. 2 each ofthe Resultant Cornpany 2 for'every I fully paid-up equity share having a face value of Rs. 2 each of
DCMSR, each equity share being t'ully paid-up.

' Upon the Scheme becoming effective, the equity shares of the Resultant Company 2 held by DCMSR and its
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nominees (investment) will stand cancelled on or after the Effective Date by operation of law, without payment of
any consideration or any further act or deed.
Set out below is the shareholding panem ofthe equity shareholders ofthe Company Pre-Scheme coming into effect
and post-Scheme coming into effect:

Resultant

Category

7

A) Promoter and Promoter Grouo
B) Public

No, of shares

C) Non-PromoterNon-Public

3. Effect of the Scheme:

4-35.90 1t5

C2) Shares held bv Emolovee Trust
Total

4.34.02.070

Pre.arransement
No, of
shares

0

Cl) Shares underlyins DR's 0 0

50.000

0

50.000

0

/o

The effect ofthe proposed Scheme on the stake holders oftheCompany is expected to be as follows:

(a) Shareholders (including promoter and non-promoter)

0

The cumulative shareholding of the 'prornoter and promoter group' in DCMSR will not increase as a

consequence of the amalgamation or the demergers, and the members of the public who are shareholders in
DCMSR will continue to remain at 49.89% of the total issued and paid-up capital of DCMSR, and
consequently be same in the Resultant Companies (which are curently wholly owned subsidiaries of
DCMSR).
Upon the Scheme becorning effective, Resultant Company 2 shall, without any further act or deed, issue and
allot to the shareholders of DCMSR whose name is recorded in the register of members of DCMSR on the
Record Date, equity shares of the Resultant Company 2 in the ratio of l:1, i.e., I fully paid-up equity share
having a face value ofRs. 2 each ofthe Resultant Company 2 for every I fully paid-up equity share having a

face value of Rs. 2 each of DCMSR, each equity share being fully paid-up.
Upon the Scheme becoming effective, the equity shares of the Resultant Company 2 held by DCMSR and its
nominees (including advance against equity) will stand cancelled on or after the Effective Date by operation
of law, without payment of any consideration or any further act or deed.
All equity shares ofthe Resultant Company 2 issued pursuant to the Scheme shall, subject to the execution of
the listing agreement and payment of the appropriate fees, be listed on the stock exchanges, and./or admitted
to trading, if any, as may be decided by the Board of the Resultant Company 2. The Resultant Company 2
shall apply to all the stock exchanges (where the shares of DCMSR are listed) and SEBI, if required, for
listing and admission ofall the equity shares ofthe Resultant Cornpany 2 issued pursuant to the Scheme.

100

0

0

0

I

0

100

a

0

(b) Creditors
No rights of the creditors are being affected pursuant to the Scheme. The liability of the Company towards the
creditors ofthe Company is neither being reduced nor being extinguished and the Scheme does not provide for any
cotnpromise or alrangelnent with the creditors of the Company. The creditors of the Cornpany would in no way be
adversely affected by the Scheme.

(c) Employees, Directors and Key Managerial Personnel

There is no adverse effect of the Scheme on the employees, key managerial personnel and/or the directors of the
Cornpany.

4. Share Entitlement Ratio and Valuation difficulties

8.69.92.18s

o

(a) The Boards of DCMSR and the Company have determined to issue equity shares, on a fully diluted basis, to the
shareholders of DCMSR, based on price anived at per the share entitlement ratio report dated 14.11.2023,
prepared by TRC Corporate Consulting Private Limited and Mr. Mukesh Chand Jain (registered valuer). Upon
this Scheme coming into effect, the Company shall, without any further act or deed, issue and allot to the
shareholders of DCMSR whose name is recorded in the register of members of the DCMSR on the Record
Date, equity shares of the Resultant Company 2 in the ratio of l:l i.e., I fully paid-up equity share having a

face value ofRs. 2 each ofthe Resultant Company 2 for every I fully paid-up equity share having a face value
of Rs. 2 each of DCMSR, each equity share being fully paid-up.
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The Board notes that no difficulties were faced by the valuer, namely TRC Corporate Consulting Private Limited and Mr
Mukesh Chand Jain, in preparing the share entitlement ratio repoft dated 14.11.2023.

For and on behalf of DCM Shriram lnternational Limited

sdl-
Alok B. Shriram
Director
DIN:00203808

Place: New Delhi
Date: 14.11.2023

To,

Board ofDirectors,

Lily Commercial Private
Limited
404 Akashdeep Building, 26A,
Barakhamba Road, New Delhi -
I 10001

Subject: Recommendation of Fair Equity Exchange ratio for the proposed Amalgamation of Lily Commercial Private Limited into and with
DCM Shrirarn Industries Limited and subsequent share entitlement ratio for the proposed demerger of Chemical and Rayon Undertakings of
DCM Shriram Industries Limited into DCM Shriram Fine Chemicals Limited and DCM Shriram Intemational Limited.

Board of Directors,

Dear Sir/Madam,

DCM Shriram Industries
Limited
6th floor, 610 Kanchenjunga
Building 18, Barakhamba Road,
New Delhi- 110001

DCM Shriram
lnternational Limited
6tlt floor, Kanchenjunga Building,
18, Barakhamba Road, New Delhi,
Delhi 110001

This is in accordance with the tenns of reference set out in our engagement letter dated 4thluly 2023, wherein Mr. Mukesh Chand Jain,
Registered Valuer/ IBBI/RVl05l2n2U13666 (hereinafter referred to as 'We') and TRC Corporate Consulting Private Limited (hereinafter
referred to as 'TRC' and collectively referred to as 'Valuer') have been appointed for providing valuation services to DCM Shriram lndustries
Limited (hereinafter referred to as 'DCMSR') and Lily Commercial Private Limited (hereinafter referred to 'LCPL' and collectively referred
to as 'Client' or 'amalgamating cornpanies') in connection with estimating Fair Equity Exchange ratio for the amalgarnation of LCPL into and
with DCMSR and subsequent share entitlement ratio for the proposed demerger of Chemical Undertaking and Rayon Undertaking of DCMSR,
into rwo separate companies, namely, DCM Shriram Fine Chemicals Limited ('DSFCL'or'Resultant Company 1') and DCM Shriram
Intemational Limited ('DSIL' or 'Resultant Cornpany 2'), respectively with demerged DCMSR being the residual undertaking (DSFCL and
DSIL are hereinafter collectively referred to as the "Resultant Cornpanies" and DCMSR, shall be referred to as the transferor) (hereinafter
amalgamating Companies and resultant companies shall collectively be referred as 'Companies').

Board ofDirectors,

DCM Shriram Fine
Chemicals Limited
6th floor, Kanchenjunga
Building, 18, Barakhamba

Road, New Delhi, Delhi 110001
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(i)

(ii)
(iii)
(iv)
(v)
(vi)
(vii)

(viii)

(ix)

(x)
(xi)

(xii)

(xiii)

l. Purpose ofthis Report

We understand that the Board of Directors of DCMSR believes that (a) the 3 (three) segregated business verticals of sugar (including alcohol
and power). chemicals and rayon (including defence and engineering projects) being diverse in nature with no critical business inter-
dependencies, would be best placed in independent companies; (b) the separated undertakings being part ofseparate companies would have a
greater possibility of inviting specialised and strategic investors and joint venture partners, and the demerger would likely increase shareholder
value and focus each company on specific business, leading to faster growth and better price discovery; and (c) the family rnembers
constituting the 'promoter and promoter group' of DCMSR should have direct ownership in each vertical (instead through investment
company(ies)) so that they can take independent decisions on their respective shareholdings.
In view of above, the Board of Directors of each of the companies has preferred a composite scheme of arrangement (the'scheme') which
deals with the arnalgarnation of LCPL and DCMSR as the first step and the subsequent dernergers of the Chernical Undertaking and the Rayon
Undertaking of DCMSR to DSFCL and DSIL, respectively, as it is more efficient, less costly and in the interest of its shareholders, creditors
and employees, so that simultaneously three separate verticals namely sugar, chemical and rayon, emerge at the end ofthe process after the
Scheme is sanctioned as a whole.

The Scheme is expected to provide the following benefits to the Companies and its various stake holders

greater management focus on each business verlical (being Chemical Undertaking, Rayon Undertaking and Residual
Undenaking);
better administrative effi ciency;
operational rationalisation, organisational efficiency and optimurn utilisation ofresources;
focused approach to respective line/stream ofbusiness;
ability to leverage financial and operational resources for each businessi
allows shareholder to have a choice of investment in some and not all the businesses;
better price discovery as performance ofeach business can be evaluated and projected without counter balancing ofother
businesses;

uniocking shareholder value and opportunity for the public shareholders to exploit the individual potential of DCMSR and
each of the Resultant Companies, pursuing options of independent joint ventures, collaborations on a sectoral basis i.e.,
separate ventures for sugar, chernical and rayon and creating a strong and distinctive platform with more focused
management teams, which will enable greater flexibility to pursue long term objectives and independent business
strategies;
providing scope for independent growth, collaboration and expansion of the three segregated business verticals, including
for enhancing their valuations and ef{icient capital allocation;
provide diversity in decisions regarding use ofcash flows and exploring various opporlunities;
allowing the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, which are independent, self-
sufficient and standalone undertakings (with no critical business inter-dependencies), to continue to function with
efficiency and efficacy, and syncrgies with a seamless transition;
streamlining promoter shareholding of DCMSR by elirninating shareholding tiers and sirnplification of prornoter
shareholding into a clear structure directly identifiable with the promoters; focused management and direct commitment,
attention and long term stable leadership to chemical, rayon and sugar businesses of DCMSR, comprising the Chemical
Undertaking, the Rayon Undertaking and the Residual Undertaking, respectively; and
Facilitating succession planning in the future in an orderly and strategic manner, without any business disruption, which is
key to secure the long-tenn stabiliry, leadership. transparency and operational clarity of DCMSR and the Resultant
Companics.

In this regard, we have been requested to recommend Fair Equity Exchange Ratio for the Proposed Amalgarration and share entitlement ratio
for the Proposed Demerger.

2. BackgroundofCompanies

2.1. Lily Commercial Private Limited. (LCPL)

Lily Comrnercial Private Lirnited (LCPL) is a Private Company, which was incorporated on 27th March 1985. The CIN of LCPL is
U65923DL1985PTC306331 and its registercd office is Flat No.404, Akashdeep Building,26-4, Barakhamba Road, New Dclhi Central Dclhi
DL I 10001.

A composite scheme of amalgamation for the merger of Versa Trading Private Limited, Bantam Enterprises Private Limited. Hi-Vac Wares
Private Linrited and HR Travels Private Lirnited into and with the LCPL rvith effect from I April2023 (which is the appointed date under the
scheme) has been filed with the National Company Law Tribtural, Bench at Delhi ("Pending Merger Scheme") and is currently pending
sanction. In the interim period, LCPL has made a Rights Issue of shares and the shareholding pattem of LCPL including the same and on
sanction of the Pending Merger Scheme shall be as under:
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Name ofShareholders Number of shares

3,02,t 99
74,7'79

t,47 ,97 t
9l,638
44,147

1,03,975
1,09,278

36,589
24,089
12,767
3t,997
3t,928
60,020
23,s28

2t2
8

Mr. Alok B. Shriram (Karta- L.Bansi Dhar & Sons)
M/s Akshay Foundation
Mrs. Urvashi Tilak Dhar
Mls. Divya Shriram
Mrs. Suman Bansi Dhar
Mrs. Karuna Shriram
Mr. Madhav B Shriram
Ms. Kanika Shriram
Mr. Rudra Shriram
Mr. Akshay Dhar (Karta Tilak Dhar & Sons HUF)
Mr. Akshay Dhar
Ms. Aditi Dhar
Mr. Alok B. Shriram
Mr. Uday Shriram
Mr. Rohan Shriram
Mr. S.K. Jain

2.2. DCM Shriram Industries Limited (DCMSR)

Total

DCM Shriram Industries Limited is a public limited company incorporated under the Cornpanies Act, 1956 on 21't Febnrary 1989.It is listed
on the National Stock Exchange of India Lirnited (NSE) and BSE Lirnited (BSE) in India. It has its registered office at Kanchenjunga Building
18, Barakhamba Road, New Delhi 110001, India. Its CIN is L74899DL1989PLC035140. It is a manufacturing company with a portfolio of
products comprising sugar, alcohol, fine chernicals, industrial fibers, Defense and engineering products.

2.3. DCM Shriram Fine Chemicals Limited (DSFCL)

DCM Shrirarn Fine Chemicals Limited is a public lirnited company incorporated on 29rl'september 2021 under the Companies Act 2013 and
has its registered officc at 6thFloor, Kanchenjunga Building, 18 Barakhamba Road, New Delhi - ll000l, India. It bears the Corporate
Identification number U24296DL2021PLC387429.DSFCL which is a wholly owned subsidiary of DCMSR.The rnain objects of the DSFCL
are production and sale of chernicals and their by-products and to undertake contract manufacturing of chemical products.

2.4 DCM Shriram International Limited (DSIL)

@Hffi'r"

27.60
6.83

13.51
8.36
4.03
9.50
9.98
3.34
2.20
t. l7
2.92
2.9t
s.48
2.r5
0.02
0.00

10,95,125

DCM Shrirarn Intemational Lirrited is a public limited company incorporated on TthSeptember 2022under the Companies Act 2013 and has
its registered office at 6tr'Floor, Kanchenjunga Building, l8 Barakhamba Road, New Delhi - 110001, New Delhi, India. It bears the Corporate
Identification Number UI7299DL2022PLC40429|.DSIL which is a wholly owned subsidiary of DCMSR. The main objects of the DSIL are
manufacturing and dealing in industrial fibres, automobiles, agricultural irnplernents and defense related equipment.

3. ProposedTransaction

We understand that the Board of Directors of the Companies is contemplating to undertake the Proposed Transaction, which shall occur and
become effective and operative only in the sequence and in the order as rnentioned below:

Step I : Arnalgamation of LCPL into DCMSR, and consequently DCMSR to issue Equiry Shares to shareholders of LCPL; and

% Holding

Step 2: Following the amalgamation refeffed to above. demerger of the Chernical undertaking and Rayon undertaking frorn DCMSR into
Resultant Cornpany I ('DSFCL'), and Resultant Company 2 ('DSIL'), respectively, and consequently, DSFCL and DSIL to issue Equity Shares
to Shareholders of DCMSR.

The Appointed Date for the Scheme means the opening of business hours on April 01, 2023 or such other date as the NCLT may direct/allow.
The Scherne will come into effect from the Effective Date (as defined in the Scheme), being the date on which all conditions and matters
refered to in Clause 7.1 ofthe Scheme occur or have been fulfilled, obtained or waived, as applicable, in accordance with the Scheme.

1,49

(Sotrrce: As per Infonnation provided by the management)
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4, About Valuer

TRC Corporate Consulting Private Lirnited was incorporated on 30tl'August 1999. It provides services including, valuation & business
advisory services. risk advisory & intemal audit services, govemance. risk and compliance seruices, asset management services, IBC
Advisory, etc.

Mr. Mukesh Chand Jain is an IBBI Registered Insolvency Professional and IBBI Registered Valuer in 'Asset Class- Securities or Financial
Assets' under the Registration number IBBVRV/05/2020/13666. He has caried out a number of valuations under the provisions of the
Cotnpanies Act 2013 which include valuationof mergers/acquisitions, ESOPS. hrtangible assets, Purchase Price Allocation, etc.

5. Scope ofReport

5,1. Mr. Mukesh Chand Jain,an IBBI registered valuer has been appointed by the client irr accordance with the requirement of Conrparry
Law and Security and Exchange Board of lndia for the purpose of cunent valuation along with TRC Corporate Consulting Private
Lirnited (TRC). Mr. Mukesh Chand Jain has independently verified the irrfonnation and carried out the valuation exercise and TRC has
provided suppol't in collating/ananging the information & data.

Managetnerrt of DCMSR ("Management") is contemplating the Proposed Transaction. In consideration thereof, equity shares of
DCMSR will be issued to the equity shareholders of LCPL in lieu of their shareholding in LCPL equivalent in aggregate to LCPL
shareholding in DCMSR.Thereafter. equity shares of Resultant Company I and Resultant Company 2 will be issued to the equity
shareholders of DCMSR in lieu oi their shareholding in DCMSR. The Fair Equity Share Exchange Ratio and Share Entitlernent Ratio
of this document reler to the number of equity shares of DCMSR, which would be issued to equity shareholders of LCPL in lieu of
their equity shareholding in LCPL, and subsequently, equity shares of Resultant Company I and Resultant Company 2 which would be
issued to the equity shareholdels of DCMSR in lieu of their shareholding in DCMSR, pursuant to the Proposed Transaction.

5.3. For the aforesaid pulpose, the management of amalgamating companies has appointed Mr. Mukesh Chand Jain' (Reg No.
IBBVRV/O5/2020/13666) and TRC Corporate Consulting Private Limited to recommend the Fair Equity Share Exchange Ratio/ Equity
Share Entitlement Ratio, for the issue of DCMSR's equity shares to the equity shareholders of LCPL, and subsequent issue of equity
shares of Resr,tltant Company I and Resultant Cornpany 2 to the equity shareholders of DCMSR, to be placed before the Board of
Directors ofCornpanies, and, to the extent mandatorily required under applicable laws oflndia, this docurnerrt rnay be produced before
statutory or regulatory authorities as may be required, in connection with Proposed Transaction.

5,4. Tlte scope ofour service is to conduct a relative (and not absolute) valuation ofthe equity shares ofthe Cornpanies and report on the
Fair Equity Share Exchange Ratio/ Equity Share Entitlement Ratio for the Proposed Transaction in accordance with lCAl Valuation
Standards 2018 issued by the Institute ofChartered Accountant oflndia and rules and regulations issued by Securiry and Exchange
Board oflndia.

For the purpose of arriving at the valuation of the Companies, we have considered the valuation base as "Fair Value". Our valuation,
and this report, is based on the premise ofgoing concem value. Any change in the valuation base. orthe premise could have significant
impact on our valuation exercise, and therefore, this Report.

We have considered financial infomation of the Companies up to 3l'tMarch 2023("Valuation Date") in our analysis and the
Companies have represented that thele is no material change in the financial position till the date of this report which will have a
bearing on the valuation analysis.Further, the Managements have informed us that they do not expect any events which are unusual or
not in nonnal course ofbusiness upto the effective date ofthe Proposed Transaction, other than the events specifically mentioned in
this report. We have relied on the above while ariving at the Fair Equity Share Exchange Ratio/ Equity Share Entitlernent Ratio for the
Proposed Trarrsaction.

5.7. This report is our deliverable in respect of our recommendation to the Companies of the Fair Equity Share Exchange Ratio/ Equity
Share Entitlement Ratio for the Proposed Transaction.

5.8. This report and the infonnation coutained herein is absolutely confidential. Our report will be used by the Cornpanies only for the
purpose, as indicated in this report, for which we have been appointed. The results of our valuation analysis and our repoft cannot be
used or relied by the Companies for any other purpose or by any other party for any purpose whatsoever. We are not responsible to any
other person / parry for any decision of such person / party based on this report. Any person / pany intending to provide finance /
invest in the shares/ business of the Companies/ their holding companies/ subsidiaries/ associates/ investee companies/ other group
companies, ifany, shall do so after seeking their own professional advice and after canying out their own due diligence procedures to
ensure that they are making an inlormed decision. lfany person / party (other than the Companies) chooses to place reliance upon any
matters included in the report, they shal'l do so at their own risk and without recourse to us. It is hereby notified that usage,
reproduction, distribution, circulation, copying or otherwise quoting ofthis report or any part thereof, except for the purpose as set out
earlier in this report. without our prior written consent, is not permitted, rtnless there is a statutory or a regulatory requirement to do so.

5.9. It is clarified that reference to this valuation report in any document and i or iiling with aforementioned tribunal/ judicial/ regulatory

5.5.

5.6.
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authorities/ government authorities/ stock exchanges / courts / shareholders / professional advisors / merchant bankers, in cormection
with the Proposed Transaction, shall not be deemed to be an acceptance by us of any responsibility or liability to any person / party
other than the Companies. In any case, our aggregate liability shall be restricted to the fee that we have received frorn this assignment,
as set out in our engagement letter.

5,10. This reporl is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed hereinafter. As such, the report is to be
read in totality, and not in parts, in conjunction with the relevant docurnents referred to therein.

6, Sourceoflnformation

For the purpose of undertaking this exercise, we have relied on the following sources of information provided by the managernent of LCPLand
DCMSR:

6.1 Management signed Balance Sheet of LCPL, as on 3l't March 2023, based on post amalgamation position, the scheme in regard to
which is pending in NCLT (refer para 2. I of this report).
Draft Composite Scheme of Arrangement of the proposed trarrsaction
Necessary infotmation and explanations including the Transaction structure, are required for the purpose of our estimation.
For our analysis, we lrave relied on published and secondary sources of data, whether or not made available by the client. We have
not independently verified the accuracy or timeliness ofthe same.
The Compalies have been provided with the opporlunity to review the draft report (excluding the recommended Fair Equity Share
Exchange Ratio/ Equity Share Entitlernent Ratio) as part ofour standard practice to make sure that factual inaccuracies/omissions are
avoided in our final report.

6.2
6.3
6.4

6.5

7. Limitation and Disclaimer

7.1 Valuation analysis and result are specific to the purpose of valuation and the transaction date mentioned in the valuation report which
is 3l't March 2023.Ir may not be valid for any other purpose or as at any other date. We assume no responsibility to update valuation
report for events and circurnstances occurring after the date of this report.

17 This report is intended only for the use by Companies and its relevant authorities and for the purpose mentioned in the repolt. and
accordingly, will not be copied, referred to or disclosed, in whole or in part, to outside parties for any other purpose without our prior
express written consent, unless the Companies are required to do so under applicable laws.

7.3. Our report is not nor should it be construed as our opining or certifying the compliance of the Proposed Transaction with the
provisions of any law / standards including companies, foreign exchange regulatory, accounting and taxation (including transfer
pricing) laws / standards or as regards any legal, accounting or taxation implications or issues arising from such Proposed Transaction.
Our report is not ttor should it be construed as our recofirmending the Proposed Transaction or anything corxequential thereto /
resulting therefrom. This report does not address the relative merits of the Proposed Transaction as compared with any other
altematives or whcther or not such altcmatives could be achieved or arc available. Any decision by the Companies / their shareholders
/ creditors regarding whether or not to proceed with the Proposed Transactiorr shall rest solely with thern. We express no opinion or
recommendation as to how the shareholders/ creditors of the Companies should vote at any shareholders'/ creditom' rneeting(s) to be
held in connection with the Proposed Transaction. This report does not in any manner address, opine on or recommend the prices at
which the securities of the Companies could or should transact at following the announcernent/ consummation of the Proposed
Transaction. Our repoft and the opinion / valuation analysis contained herein is not nor should it be construed as advice relating to
iirvesting in, purchasing, selling or otherwise dealing in securities or as providing management sewices or carrying out rnanagement
functions. It is understood that this analysis does not represent a fairness opinion. It should be noted that our valuation neither
constitute recommendations to you as to whether or not to proceed with the Proposed Transaction nor constitute an offer for or
invitation to any third party for investing in, or in the assets and liabilities ofthe Cornpany. Any third user intending to provide finance
/ invest in the shares/business ofthe company and/or the client, its subsidiaries, ifany, shall do so after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are making an informed decision.

This report is based on the intbrmation provided by the Companies. We have not independently verified or checked the accuracy or
timeliness ofthe same. Valuation is not a precise art and the conclusions arrived at will be subjective and dependent on the exercise of
individualjudgment and managernent assumptions. There is, therefore, no indisputable single exchange ratio.

7.5. The Companies may disclose this report to their professional advisors involved in the proposed transaction, provided that when doing
so the Companies inform them that, to the fullest extent permitted by law, we accept no responsibility or liability to them in connection
with our report and our work for the Companies, and disclosure by them (save lbr tlreir own intemal purposes) is not pennitted without
our consent.

We have not, pursuant to this Letter of Engagement, pelfomred any management functions for you nor make any decisions. You are
responsible for making nanagement decisions, including accepting responsibility for the results. Additionally, management of

7.4.

7.6.
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7.8.

7.9.

7 -10-

7.tt

1.12.

Companies is responsible for designating a lnanagement-level individual or individuals responsible for overseeing the services
provided, evaluating the adequacy ofthe services provided, evaluating any findings or recommendations, establishing and rnaintaining
intemal controls, and monitoring on going activities.

Conlpetent manageneltt assumed - It should be specifically noted that the valuation assumes the properfy,busirress will be cornpetently
managed and maintained over the expected period of ownership. This appraisal engagement does not entail an evaluation of
Companies' management effectiveness, nor are we responsible for future marketing efforts and other management or ownership
actions upon which actual results will depend. This report has given no consideration to matters of tegat naturl, including issues of
legal title and compliance with local laws, and litigation and other contingent liabilities that are not recorded in the audited / unaudited
balance sheets ofthe Companies/ their holdirrg/ subsidiary/ associates /joint ventures/ irrvestee companies. ifany.

The future projections are the responsibility of the respective managernent of the Companies. The assumptions used in their
preparation, as we have been explained, are based on the marragement 's present expectation of both - the most likely set of future
business events and circumstances and the respective rnanagelrrent's course of action related to them. It is usually the iase that some
events and circumstances do not occur as expected or is not anticipated and therefore, actual results during the forecast period may
differ from the forecast and such differences may be material. We express no opinion as to how closeiy the actual iesults wiil
conespond to those projected/forecast as the achievernent of the forecast results is dependent on actions, plans and assutlptions of
management. ln accordance with the terms of our engagement, we have canied out relevant analyses and evaluationJ through
discussions, calculations and such other lnearrs, as may be applicable and available, we have assurned and relied upon, witho*ut
independently vcrifying. (i) thc accuracy ofthe infonnation that was publicly availablc, sourccd from gcnerally acceptcd databascs and
fonned a substantial basis for this report and (ii) the accuracy of infonnation rnade available to us by the dornpanies. While
infomration obtained from the public domain or extemal sources have not been verified for authenticity, accuracy or completeness, we
have obtained information, as fal as possible, lrom sources generally considered to be reliable.We uJsume no iesponsibility for such
infonnation. Our valuation does not constitute as an audit or revietv in accordance with the auditing standards applicable in India.
accounting / flrnancial / comtnercial / legal / tax / environmental due diligence or forensic / investigation services, and does not include
verificatiotl orvalidation work. In accordalrce with the tenns ofour engagelnelrt letters and in accordance with the customary approach
adopted in valuation exercises, we have not audited, r'eviewed, certified, carried out a due diligence, or otherwise invesiigated the
historical and projected financial infonnation, ifany, provided to us regarding the Cornpanies / their holding / subsidiary / asiociates /
joint ventures/ investee comparies, if any. Accordingly. we do not express an opinion or offer any fonn of assurance regarding the
truth and faimess of the financial position as indicated in the histolical financials/ financial statements and pr.ojections. Ihe assigltent
did not involve us to conduct the financial or technical feasibility study. We have not done any independent technical valuation or
appraisal ordue diligence ofthe assets or liabilities ofthe Companies. Alsc, with respect to explanationi and information sought from
the Cornpanies, we have been given to understand by the Cornpanies that tlrey have not omitted any relevant and material factors and
that they have checked the relevance or materiality ofany specihc information to the present exercise with us in case ofany doubt. Our
cotlclusion is based ou the assumptions and information given by/on behalf of the Companies. The r-espective Managements of the
Companies have indicated to us that they have understood that any omissions, inaccuraciei or misstatements rray materially affect our
valuation analysis/ results. Accordingly, we assume no responsibility for any errors in the information fumished by the Companies ar-rd
their impact on the report.

We accept no responsibility for any error or omission in the report which is due to an error or omission in data, information or
statements supplied to us by other parties including the Companies ('Data'). We have not independently verified such Data and have
assumed it to be accurate, complete, reliable and currel'rt as ofthe date ofsuch information and accordingly, express uo opinion or
tnake any lepresentation conceming its accuracy and cornpleteness and to that extent, the information may not be reliable. *. u...pt
no responsibility for matters not covered by the report or omitted due to limited nature of our analysis.

We are not responsible for determining the difference between price-sensitive and non- price sensitive information. All infomration
supplied to us (in whatever form) that is not in the public domain is confidential intbrmation flor the purposes of this engagement. We
recommend that you obtain legal advice to ensure that information supplied to us is not in contravention ofany applicable laws and
regulations.

The Valuers are independent ofthe Client / Company and have no curent or expected interest in the Company or its assets. The fee
paid for the services in no way influence the results ofthe valuation analysis.

In case ofDispute - Any dispute or disputes shall be first resolved by attempted negotiation at the highest executive levels between the
pafties. In the event such executive negotiation is unsuccessful, the dispute or disputes shall either be decided by a sole Arbitrator
mutually appointed by the parties or as approved by concemed authority. The arbitlation proceeding under this clause wilt be in
accordance with tlte provisions of the Arbitration and Conciliation Act, 1996 and any statutory modifications or re-enacttnent in lieu
thereof. The arbitration proceedings shall be in English language, venue ofthe arbitration shall be New Delhi and cost ofarbitration
will be borne by the parties in equal share. The award ofthe Arbifarors shall be final, conclusive and binding on both the parties.

8. Procedure Adopted

ln connection with this exercise, we have adopted the following procedures to carry out the valuation
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Requested and received financial information;
Obtained data available in public domain;
Undertook industry analysis such as researching publicly available market data including eqonornic factors and industry trends that
may irnpact the valuationi
Discussion with the management to understand the business and fundarnental factors that could affect its earnings-generating
capability including strengths, weaknesses, opportunity and threats analysis and historical financial performance;
Selection ofvaluation methodology/(ies) as per ICAI Valuation Standards;
Determined the fair equity share exchange swap ratio based on the selected methodology.

9, Valuation Approach

9.1 In accordance with ICAI Valuation Standards 2018, ("lnd VS") issued by the Institute ofChartered Accountants ofIndia, valuation in
case of Proposed Transaction would require determining Fair Equity Share Exchange Ratio/ Equity Share Entitlement Ratio
considering relative values of each cotnpany involved. These values are to be determined independently but on a relative basis, and
without considering the effect of the Amalgamation.

ot The thlee valuation approaches are the market approach, income approach and cost approach. There are various methods under these
approaches which are commonly used for valuation pulpose such as:

Under Market Approach, following methods are commonly used
r Market Price Method
o Cornparable Cornpanies Multiple (CCM) Method
r Cornparable Transaction Multiple Method

Under Income Approach, following methods are commonly used
r Discounted Cash Florv (DCF) Method
r Relief from Royalty Method
. Multi-period Excess Eaming Method
o Option Pricing Model

Under Cost Approach, following methods are commonly used
. Replacement Cost Method
r Reproduction Cost Method

9.3 Market Approach: It is a valuation approach that uses prices and other relevant information generated by market transactions
involving identical or comparable (i.e., sirnilar) assets, liabilities or a group of assets and liabilities, such as a business.The market
approach is tlte most comrnonly used tnethod to assess the value of a company using the financial metrics of sirnilar companies in the
same industry.

Further, as pcr Regulation 164 (l) of Sccurities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 20 I 8 CICDR). if the equity shares of the issuer have been listed on a recognised stock exchange for a period of twenty-six
weeks or lnore as on the relevant date, the price ofthe equity shares to be allotted pursuant to the preferential issue shall be computed
as per the abovementioned regulations,

9.4. Income Approach: This approach is widely used for valuation under "Going Concern" basis. It focuses on the income generated by
the company in the past as well as its future earning capability. The Discounted Cash Flow (DCF) Method under the income approach
seeks to arrive at a valuation based on the strength of future cash flows. DCF rnethod is considered the most theoretically sound,
scientific and acceptable method for determination ofthe value ofa business undertaking. Under this techtique, the projected free cash
flows from business operations are discounted at "Weighted Average Cost ofCapital" to the providers ofcapital to the business. The
sum ofthe discounted value ofsuch lree cash flows is the value ofthe business.

9'5' Cost Approach: It is a valuation approach that reflects the amount that would be required currently to replace the service capacity of
an asset.

9.5.1 Replacement Cost Method, also known as 'Depleciated Replacement Cost Method' involves valuing an asset based on the cost
that a market participant shall have to incur to recreate an asset with substantially the sarne utility (comparable utility) as that
ofthe asset to be valued, adjusted for obsolescence.

Reproduction Cost Method involves valuing an asset based on the cost that a market participant shall have to incur to recreate a
replica ofthe asset to be valued, adjusted for obsolescence.

a

I

o

a

a

9.5.2
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This valuation approach is mainly used in case where the assets base dominates eamings capability. A scheme of amalgamation would
normally be proceeded with, on the assumption thal the companies amalgamate as going concerns and an actual realization of the
operating assets is not contemplated,

LCPL is an investment company holding 4,35,88,680 equity shares in DCMSR and nominal residual positive net assets amounting
INR 1.23,46.243 (comprising of cash balance and other receivables) as on 31.03.2023, after eliminating the value derived frorn
investment held in DCMSR. LCPL has subsequently made a Rights Issue of Equity Shares resulting in an inflow of INR 4,50,00,000.
LCPL does uot have auy other major business operations except receiving dividend income from DCMSR, The number of shares held
by LCPL pre and post arnalgamation shall not lead to change in shareholding as per the scheme and accordingly, the use ofvaluation
methodologies iu curent valuation is not applicable and therefore, we have not caruied out valuation of these companies under
generally accepted valuation approaches narnely cost approach, income approach and market approach, being not applicable.

Basis of Fair Equity Share Exchange Ratio/ Equity Share Entitlement Ratio10.

l0.l. The basis ofthe Fair Equity Share Exchange Ratio/ Equity Share Entitlement Ratio for the Proposed Transaction would have to be
detenlined after taking into consideration all the factors, approaches and methods considered appropriate. Though different values
could have been amived at undel each ofthe above approaches/ methods, for the purposes ofrecommending the Fair Equity Share
Exchange Ratio/ Equity Share Entitlernent Ratio it is necessary to arrive at a single value for the shares ofthe companies involved
in a Proposed Trausaction. It is however important to note that in doing so, we are not attempting to arrive at the absolute values of
the shares of the Cornpanies but at their relative values to facilitate the detennination of a Fair Equity Share Excharrge Ratio/
Equity Share Entitlernent Ratio. For this purpose, it is necessary to give appropriate rveights to the values arrived at under each
approach/ rlethod.

10.2. In the ultimate analysis, valuation will have to be aruived at by the exercise ofjudicious discretion by the valuer and judgments
considering all the relevant factors. There will always be several factors, e.g., quality ofthe rnauagement, present and prospective
competition, yield on comparable securities and market sentiment, etc. which are not evident from the face ofthe balance sheets
but which will strongly influence the worth of a share.'This concept is also recognized in judicial decisions. There is, therefore, no
indisputable single exchange ratio. While we have provided our recomrnendation ofthe Fair Equity Share Exchange Ratio/ Equity
Share Eltitlement Ratio based on the information available to us and within the scope and constraints of our engagement, others
may have a dilferent opinion as to the Fair Equity Share Exchange Ratio/ Equity Share Entitlement Ratio of the equity shares of
LCPL and DCMSR. Thc final responsibility for the dctcrmination of the exchangc ratio at which the Proposcd Transaction shall
take place will be with the Board of Directors of Companies who should consider other factors such as their own assessment of the
Proposed Transaction and input of other advisors.

10.3. Fair Equity Share Exchange Ratio/ Equify Share Entitlement Ratio

Stepl: Amaleamation of LCPL into DCMSR

LCPL is investrnent colnpany which post approval of Composite Scherne of Arrangernent (refer Para 2.1 of this report) shall hold
4,35,88,680 equity shares in DCMSR. The value of LCPL post amalgamation is majorly derived ftom such investment in DCMSR. LCPL
has a residual positive net asset value of INR 1,23,46,243 (comprising of cash balance and other net leceivables) as on 31.03.2023, after
eliminating the value derived from investment held in DCMSR and has also done a Rights Issue of Equity Shares subsequently resulting in
inflow of INR 4.50,00,000. As pel the scheme of arrangement, the cost scheme of an'angement of amalgamation of LCPL with DCMSR
shall be bonre by LCPL/ shareholders of LCPL and accordingly the residual assets of LCPL and the proceeds of rights issue shall be
utilized to bear the cost ofamalgamation etc., and accordingly equivalent number ofshares shall be issued to shareholder ofLCPL as held
by LCPL in DCMSR post sanction of composite scheme of arrangement (refer para 2.1 of this report)

Accordingly, we have considered the following to arlive at the share exchange ratio:
) On amalgatnation, the equity shares held by LCPL in DCMSR shall be cancelled and DCMSR shall issue Equity Shares directly to the

shareholders of LCPL.
) The determination of share exchange ratio would not influence the ultimate value for the LCPL and DCMSR and as such the valuation

as per methods discussed under Para 9 of this repon is not applicable and thus not adopted.

In light ofthe above, and on consideration ofall the relevant factors and circumstances as discussed and outlined herein above, in respect of
the proposed Amalgamation of LCPL into and with DCMSR, thc following is the computation of Fair Equity Share Exchange Ratio:

'o I (One) Equity Share of DCMSR of face value of INR 2/- each fully paid up shall be issued for every I (One) Equity Share held by LCPL
in DCMSR to the shareholders of LCPL in proportion to their shareholding in LCPL"

Step2: Demereer of DCMSR into DSFCL and DSIL

From discussions with the management and from the Scheme, we understand that:
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F The management of DCMSR is contemplating to demerge Chemical undertaking and Rayon Undertaking fi'om DCMSR into DSFCL

and DSIL respectively.
> DSFCL and DSIL are wholly owned subsidiaries of DCMSR.
D Upon the Scheme becorning effective, the equity shares held by DCMSR and its norninees in DSFCL and DSIL will be cancelled and

shareholders of DCMSR will be entitled to the shares of the Resultant Companies
F Sirnultaneously and collculrent with the above cancellation upon the scherne becorning effective, shareholders of DCMSR will be

entitled to shares in DSFCL and DSIL in the same proportion in which they own shares in DCMSR.
D Upon the schetne becoming effective, the beneficial ecorromic intelest of the shareholders of DCMSR in the paid up equity share capital

of DSFCL and DSIL would be the same as it is irr the paid up equity share capital of DCMSR.
F Upon the Scheme becoming effective, all equity shales ofResultant Company I and Resultant Company 2 shall, subject to the execution

ofthe listing agreement, be listed on the Stock exchanges, and/or admitted to trading ifany.

The determirration of share entitlement ratio would not impact the ultimate value for the shareholders of DCMSR and the proposed demerger
of the Chernical undertaking and Rayon undertaking of DCMSR into DSFCL and DSIL respectively, will be value neutral to DCMSR's
shareholders. Therefole, the determination of share elltitlement ratio in the instant case and a detailed valuation of the companies to detemine
the share entitletnent ratio would not be applicable in the present case. Accordingly, we have not carried out valuation ofthese companies
under generally accepted valuation approaches narnely cost approach, income approach and market approach, being not applicable.

Based on the aforesaid discussion, considering that all shareholders ofDCMSR ale and will, upon detnerger, becorne shaleholders ofDSFCL
and DSIL, holding beneficial interest iu the same proportion as they hold in DCMSR, the lollowing proposed share entitlement ratio is fair to
the shareholders of DCMSR in relation to the proposed demerger.

"1 (One) Equity Share of DSFCL of face value of INR 2/- each fully paid up for every 1 (One) equity share of DCMSR of face value of
INR 2/- each fully paid up"; and

o'l (One) Equity Share of DSIL of face value of INR 2/- each fully paid up for every I (One) equity share of DCMSR of face value of
INR 2/- each fully paid up"

11. Conclusion

Bascd ou thc foregoing, and on a consideration of ali the relevant factors and circurnstances as discussed and outlincd hcreinabovc, we
recomrnend the following share exchange/ entitlement ratios for consideration:

Pursuant to amalsamation of LCPL into DCMSR

" I (One) Equity Share of DCMSR of face value of INR 2/- each fully paid up shall be issued for every I (One) Equity Share held by LCPL in
DCMSR to the shareholders of LCPL in proportion to their shareholdirrg in LCPL";

In view ofabove share exchange ratio,the number ofDCMSR shares held by LCPL shall stand cancelled.

"l (One) Equity Share of DSFCL of face value of INR 2/- each fully paid up for every I (One) equity share of DCMSR of face value of
INR 2/- each fully paid up"; and

"l (One) Equity Share of DSIL of face value of INR 2/- each fully paid up for every 1 (One) equity share of DCMSR of face value of
INR 2/- each fully paid up"

Our Equity Share Exchange ratio/Equity share entitlement ratio is based on the equity share capital strucnlre of LCPL and DCMSRand,any
variation in the equity exchange capital of LCPL and DCMSR may have a material impact on the Fair Equity Share Exchange Ratio/ Equity
Share Entitlement Ratio.

Authorised Signatories:

For TRC Corporate Consulting Private Limited
sd/-
Mr. Kshitij Goel

Director
Date: l4.ll.2023
Place:Gurugram, India

Registered Valuer
sd/-
Mr. Mukesh Chand Jain
Reg No: IBBI/RV/05/20201 13666

UDIN: F0 10483E00 1 864467

Date: 14. I 1.2023

Place: Delhi, India
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Annexure-l1

November 1,4,2023

The Board of Directors/ Audit Comrnittee / The Cornmittee of Independent Directors
DCM Shriram Industries Limited
Kanchenjunga Building 18, Barakhamba Road
New Delhi 110001

Dear Members of the Board, Audit Committee and Cornmittee of lndependent Directors,

Sub: Fairness opinion on
(i) the Share Exchange Ratio for the proposed amalgamation of Lily Commercial Private Limited ("LCPL") into and with DCM

Shriram Industries Limited and;
(ii) the Share Entitlement Ratio for the proposed demerger of Chemicals and Rayon undertakings of DCM Shriram Industries

Limited ("DCMSR") into DCM Shriram Fine Chemicals Limited f'DSFCL") and DCM Shriram International Limited
("DSIL").

We refer to the Engagement Letter dated 5th July, 2023with Cenhum Capital Limited (hereinafter referred to as "Centrum" or e'us" or ,,we")
wherein DCM Shriram Industries Lirnited (hereinafter referred to as "you" or "DCM" or "DSCMSR" or "the Company" or "Demerged
Company") has requested us to provide a faimess opinion on the fair exchange ratio as on November 14, 2l23("Yaluation Date")
recotnrnended byMr. Mukesh Chand Jain, Registered Valuer/ IBBI/RV/0512020113666 and TRC Corporate Consulting Pvt. Ltd. f'TRC",
collectively refen'ed to as "Valuer") for the proposed arnalgamation of Lily Commercial Private Limited("LCPL") into and with DCMSR and
on the fair entitlement ratio for subsequent demerger of Chernical Undertaking and Rayon Undertaking of DCMSR, into rwo separare
compauies namely, DCM Shriram Fine Chemicals Limited (*DSFCL" or "Resultant Company 1") and DCM Shriram International
Limited ("DSIL" or "Resultant Company 2", collectively referred to as "Resultant Companies")(as defined in the Composite Scherne of
Affangement hereinafter referred to as" Scheme") olthe Company on a going concem basis.

Scope and Purposc of the Report

l.l.l We understand that the Company is evaluating: (a) Amalgamation of LCPL into and with DCMSR and (b) subsequent to this
amalgamation, thc rcsultant DCMSR shall dcmcrge its Chemical Undcrtaking and Rayon Undertaking, into two scparatc companics,
namely, DCM Shrirarn Fine Chemicals Limited and DCM Shriram Intemational Limited respectively, (DFSCL and DSIL are
hereinafter collectively refered to as the "Resultant Companies").

1.1.2 The consideration with respect to proposed amalgamation will be the issue and allotrnent of the equity shares of DCMSR to the
shaleholders of LCP Lin accordance with the Share Exchange Ratio as recommended by the Valuer. Further, with respect to the
proposed deurerger will be issue and allotment of equity shares of the Resultant Companies to all the shareholders of the DCMSR in
accordattce with thc Sharc Entitlement Ratio as recommcnded by the Valuer. The proposed re-arrangcmcnt and amalgamation is to
be carried out pursuant to the Composite Scheme of Arrangernent under Sections 230 to 232 of the Cornpanies Act, 2013. as
aurended and other applicable provisions ofthe Companies Act,2013.

(i)

The draft Composite Scherne of Arrangement ("Scheme") provides for the following:

The amalgamation ofl LCPL into and with DCMSR and (b) subsequent to the amalgamation, the resultant DCMSR shall demerges its
Chemical Undertaking and Rayon Undertaking into rwo separate companies, namely, Resultant Company I and Resultant Company 2,
respectively.

(ii) Issue and allotment of equity shares of DCMSR to the equity shareholders of LCPL as per the Share Exchange Ratio recommended by
the Valuer and subsequent cancellation of the shares of DCMSR held by LCPL.

(iii) lssue and allotment of equity shares of the Resultant Companies to all the shareholders of the DCMSR in proportion to their shareholding
in DCMSR, as consideration for the transfer of the Chemical Undenaking and Rayon Undertaking, in such rlanner that the shareholding
of the DCMSR and Resultant Companies mirror one another;

(iv) Sirlultaneously with the issue and allotment of equity shares of the Resultant Comparries to the shareholders of the Dernerged Company,
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the existing equity shares of the Resultant Companies which are held by DCMSR shall stand cancelled;

(v) The Appointed Date meaus the opening of business hours on April | , 2023 or such other date as the NCLT may direct/allow; and

(vi) The Scherne will come into effect frour the Effective Date (as defined in the Scheme), beirrg the date on which all conditions arrd matters
referred to in Clause 7.1 ofthe Scheme occur or have been fulfilled, obtained or waived, as applicable, in accordance with the Scherne.

In connection with the afbresaid, the Management of DCMSR ("Management") has engaged Centrunr to submit a faimess opinion report on
the Share Exchange Ratio and Share Entitlement Ratio, with respect to the Proposed Transaction.

Our scope of work includes commenting only on the fairness of the Share Exchange Ratio and Share Entitlement Ratio with respect to the
Proposed Transaction for the consideration ofthe Board ofDirectors and cornmittees ofthe Board ofthe Cornpany.

This report is our delivelable in respect ofthe above engagement. This report is subject to the scope, assumptions, exclusions, limitations and
disclairners detailed hereinafter. As such the report is to be read in totality and not in parts, in conjunction with the relevant docurnents referred
to therein.

This repon has been issued for facilitating the Proposed Transaction and should not be used tbr any other purpose. The aforesaid re-
anallgement and amalgamation shall be pursuant to the Draft Composite Scheme of Arrangernent and shall be subject to the receipt of
approval from National Cornpany Law Tribunal or such other competent authority as may be applicable and other statutory/ regulatory
approvals as may be required. The Scherne is also subject to approval by the shareholders of the DCMSR in accordance with the requirenents
set out under paragraphs l0(a) and I 0(b) of Part-l of the SEBI Master Circular bearing number SEBIiHO/CFDIPOD-2/P1CIN2023/93 dated,
June 20, 2023 ("SEBI Master Circular").The detailed tenns and conditions of the Proposed Transaction is fully set forth in the Composite
Scheme of Arrangement. Centrum has issued this Fairness Opinion with the understanding that Composite Scheme of Arrangement shall not
be rnaterially altered and the parties hereto agree that the Faimess Opinion would not stand good in case the final Composite Scheme of
Arrangement alters the Proposed Transaction.

BACKGROUND

Lily Commercial Private Limited

LCPL is a private lirnited comparry incorporated under the Companies Act, 1956 and having its registered office at Flat No. 404, Akashdeep
Bttilding,26-A, Barakhamba Road, New Delhi - ll000l, New Delhi, tndia.The Corporate Incorporation Number of LCPL is
u65923DLl 985PTC30633 1

A composite scheme of amalgamation for the merger of Versa Trading Private Limited, Bantam Enterprises Private Limited, Hi-Vac Wares
Private Limited and HR Travels Private Limited into and with the LCPL with effect from I Aprrl.2023 (which is the appointed date under the
scheme) has been filed with the National Company Law Tribunal, Bench at Delhi ("Pending Merger Scheme") and is cunently pending
sanction. The entire paid up share capital of Versa Trading Private Limited, Bantam Enterprises Private Limited, Hi-Vac Wares Private
Limited. HR Travels Private Limited and LCPL are held by the Promoter/ Promoter Group of DCM Shrirarn ludustries Limited.

On sanction, LCPL shall hold 4,35,88,680 equity shares in DCMSR.The total issued and subscribed share capital of LCPL comprised of
4,77 ,963 nutnber ol Equity Shares of i-ace value Rs, 100 each as on March 31, 2023.ln the interim period, LCPL has made a Righrs Issue of
4,50,000 shares and the shareholding pattern ofLCPL including the same and on sanction ofthe Pending Merger Scheme shall be as under:

2.91

5.48

Sr,
No.

The 31 2023 is as follows:

I
2

No. of Equitv
Shares

No. of Equity
Shares

3

28.94Alok Shriran- I(arta Lala Bansi Dhar & Sons (HUF) .3.02.19i) 21 .60

14,147
Mr. Akshay Dhar-Karta Tilak Dhar & Sons HUF

Mrs. Suman Bansi Dhar

1.264 t2.767
4
5

r.47.9'7 | 13.5 I

Shareholders Name

6 Ms. Aditi Dhar

78.5'71

Mrs. Urvashi Tilak Dhar' 12.51

1,03.975

7

Mr. Akshay Dhar

8

Mr. Alok B Shriram
Mrs. Karuna Shriram

Lily Shareholding
(Pre-merger)

2.68.491

t7.4'70

1.16.089

o/

Lily Shareholdiug
(Post approval of pending

Merger)

23.528
23.4s9
60.o20

L57

1.88

0.14

2.53

2.53
6.47

8.46

o/

31,997

31928
60.020

4.03

| .t7

9.50

2.92
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91.638

2.53 23.528

709
30.551

The 3 2023 is as follows:

Sr No.

Promoter & Promoter Group
Divva Shrirarn

Akshay Dhar

Bantam Entemrises Pvt Ltd.
Versa Trading Private Lirnited
H. R. Travels Pvt. Ltd.

7 Lily Commercial Pvt. Ltd.

9.

Total Number of Equity Shares (A)+(B)

53.878

23.528

'14.779
0

t.39

2.

1.39

I 1.1 83

3.

9.37

7

3r."133

4.

5.81

5.

as at

9,27,963

6.

Aditi Dhar

8.06

24.089

1.09.278

8.

0

t.20
3.42

0.08

l0
ll

iVls. Kanika Shriram

t2

Mr. Rudla Shriram

l3
t4

Mrs. Divva Sht'iranr

9

Mr. Udav Shrirarn

Mr. Madhav B Shriram

l6

ft 36

Mr. Rohan Shrirarn 212

Akshav Foundation
0.02

l5 74.779
Mr. S.l(. Jain

6.83

I7

i9
l8 0

Versa Tradins Pvt. Ltd

20

Totnl 100.00

Bantam Entemrises Pvt. Ltd.

10,95.t 25

DCMSR is a public Company, limitcd by shares. incorporated under the provisions of the Companies Act, 1956, under Corporate Identity No.
L74899DL1989PLC035140 and having its registered office at KanchenjungaBuilding 18, Barakhamba Road. New Delhi- lt000l, New
Delhi, India. It has three main business seglnentsi

Hi-vac Wares Pvt. Ltd

a Sugar comprising sugar, power and alcohol;
Industrial Fibres cornprising rayon, synthetic yam, cord, fabric, etc.;and
Clremicals comprising organics and fine chemicals.

H.R. Travels Pvt. Ltd

a

The equity shares of the Dernerged Cornpany are listed on BSE Limited and the National Stock Exchange of India Lirnited.

DCM Shriram Industries Limited

Name of Equity Shareholder

0.00

500

67.84.840

I.33,03.540

Hi-Vac Wares Private Limited

a

Total Promoter & Promoter Grouo(A)
Public (B)

As a consequence of the demerger, the Residual Underlaking as defined in the scheme shall be vested in DCMSR. viz. sugar (including
alcohol and power).

0.00

0.00

0.00

2023 is as follows

Sr No.

2.

The

0.00

I

100.00

3

DCM Shrirarn Industries Limited (Promoter)

Alok B. Shriram jointly with
DCM Shrirarn Industries Limited (Promoter)
Madhav B. Shriram.jointly with

No. of Equity
Shares

Name of Equity Shareholder

t2.875
86.944

3.29

-r 34

DCM Shriram Fine Chemicals Limited

DSFCL is a public limited company incorpolated under the Act and having its registered office at 6th Floor, Kanchenjunga Building, 18

Barakhamba Road, New Delhi- Il000l, New Delhi, India. The company, a wholly owned subsidiary of DCMSR, was incorporatedon29
September 2021 with the Registrar of Companies, Delhi. The Corporate Incorporation Number of DSFCL is U24296DL2021PLC387429. As
a consequoncc of thc dcmerger, thc Chcmical Undcrtaking (as pcr the scllcme) of DCMSR shall be dcmcrgcd to and bc vested in DSFCL. The
equity shares ofDSFCL are not listed at present.

2.20
9.98

8

0

2. r5

0

0

0.00

435

s00

o//o

32.12.900

1.63.21.1 l5
39.66.285

4.35.90.1 15

4,34,02,070

7.80

4.56
50.t I

100.00

No. of Equity
Shares

100.00

I

0.00

0.00

0.00

8.69.92.185

|s.29
3.69

18.76

158

49.89

9.99.99.994

/o

I

0.00
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o

a

a

a

a

a

a

a

ternr stable leadership to chentical, rayon antl sugar husinesses of DCMSR, comprising the Chentical Underlaking, the Rq,on
Undertaking and the Resicluul Untlertaking, respectivelv: und

(xiiil facilitating succession planning ht theJintu'e in an orderly and strategic matlner, without ary business disruplion, which is key
to secure the long-tenn stubility, leadership, trunsparency atul operutionul cldrity ofDCMSR and the Resultant Contponies.

SOURCES OF INFORMATION

We have relied on the following infonnation received from the Managernent in corurection with the exercise:

Draft and Final repon by Valuer dated November 14,2023;
Draft Composite Scheme of Arangernent;
Audited financials of DCMSR for FY20-21, FY21-22 andFY22-23:
Audited financials of DSIL for FY22-23;
Audited financials of DSFCL for FY2l-22 atfiFY22-23:
Audited financials of LCPL for FY20-21 , FY2l-22 and FY22-23;
Pre and post scheme shareholding pattems of LCPL, DCMSR, DSFCL and DSIL;
Background infonnation provided through e-mails and/or during discussions.

We have also obtained further explanations and infomration fi'om the Management considered reasonably necessary for our exercise

PROCEDURES ADOPTED

In counection with this exercise, we have adopted the following procedure to issue a fairness opinion.
Requested and received financial and qualitative information
Obtained data available in public dornain
Discussions (physical/over call) with the Management to:
Understand the rationale ofthe Proposed Transaction
Seek clarifications wherever required

BASIS OF OPINION
APPROACH

The Share Exchange Ratio and Share Entitlement Ratio is based on the Valuation report dated November l4,2023submitted by the Valuer

Stepl: Amalsamation of LCPL into DCMSR
"l (One) Equity Share of DCMSR of face value of INR 2/- each fully paid up shall be issued for every I (One) Equity Share held by
LCPL in DCMSR to the shareholders of LCPL in proportion to their shareholding in LCPL"
. Ou amalgamation, the equity shares held by LCPL in DCMSR shall be cancelled and DCMSR shall issue Equity Shares directly to the

shareholders of LCPL.
. The determination of share exchange ratio would not influence the ultimate value for the LCPL and DCMSR.

Step2: Demerser of DCMSR into DSFCL and DSIL

"l (One) Equity Share of DSFCL of face value of INR 2A each fully paid up for every I (One) equity shares of DCMSRof face value of
INR 2/- each fully paid up"; and

"l (One) Equity Share of DSIL of face value of INR 2/- each fully paid up for every 1 (One) equity shares of DCMSRof face value of
INR 2/- each fully paid up"
o The management of DCMSR is contemplating to demerge Chemical undertaking and Rayon Undeltaking from DCMSR into DSFCL and

DSIL respectively.
. DSFCL and DSIL are wholly owned subsidiaries of DCMSR
. Upon the Scheme becoming effective, the equity shales held by DCMSR and its nominees in DSFCL and DSIL will be cancelled and

shareholders of DCMSR will be entitled to the shares of the Resultant Companies
. Simultaneously and concurrent with the above cancellation upon the scherne becoming effective, shareholders of DCMSR will be

entitled to shares in DSFCL and DSIL in the same proportion in which they own shares in DCMSR.
o The beneficial economic interest of the shareholders of DCMSR in the paid up equity share capital of DSFCL and DSIL would be the

same as it is in the paid up equity share capital of DCMSR.
. All equity shares ofResultant Company I and Resultant Cornpany 2 shall, subject to the execution ofthe listing agreement, be listed on

the Stock exchanges, and/or adnitted to trading ifany.
r The determination of share entitlement ratio would not impact the ultimate value for the shareholders of DCMSR and the proposed

detnerger of the Chernical undertaking and Rayon undertaking of DCMSR into DSFCL and DSIL respectively, will be value neutral to
DCMSR's shareholders.
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Centrurn has taken the foregoing facts (together with the other facts and assurnptions set forth in the section Limitation ofScope and Review)
into account when determining the meaning of"fairness" for the purpose ofthis opinion.

LIMITATION OF SCOPE AND REVIEW

The Faimess Opinion only aims to t'epresent that the Share Exchange Ratio and Share Entitlement Ratio as contained in the Opinion is fair and
further that the Faimess Opinion shall be valid only for a limited peliod of time post Centrum's assessment of the relevant information. The
Faimess Opinion lnay llot be valid for any other purpose or as at any other date. Also, it may not be valid if done on behalf of any other entity.
Faimess Opinion assessment and the Opinion are specific to the date of this report. As such, the Opinion is, to a significant extent, subject to
continuauce ofcurrent trends beyond the date ofthe report. The services do not represent accounting, assurance, accounting/tax due ditigence,
consulting or tax related services that may otherwise be provided by us or our affiliates.

Centrutn's opinion and analysis is lirnited to the extent of review of docurnents as provided to Centrum by DCMSR including the Valuation
Report dated November 14,2023, submitted by the Valuer and the draft Composite Scheme of Arrangement.

Centrutn has relied upon the accuracy and completeness of all infonnation and documents without carrying out any due diligence or
independent verification or validation ofsuch infonnation to establish its accuracy or sufficiency, Centlurn has not conducted any independent
valuation or appraisal of any of the assets or liabilities of DCMSR. Irr particular Centrurn does not express arry opinion as to the value of any
asset of DCMSR whether at current prices or in the future.

No due diligence into any right, title or interest in property or assets was undertaken and no responsibility is assumed in this respect or in
relation to legal validity of any such claims. We have assumed that the information provided to us presents a fair image of DCMSR at the
Valuation Date. Accordingly, we assunre no responsibility for any errors in the above infonnation fumished by the Managernent and their
impact on the present exercise. Also, we assulne no responsibility for technical infonnation furnished by the Management and believed to be
reliable.

Centrutn's opinion is not and should not be construed as Centrum's opining or certilying the compliance ofthe Proposed Transaction with the
provisions ofany law including companies, taxation and capital market related laws or as regards any legal implications or issues arising frorn
such Proposed Transaction. In addition, we express no opinion or recornmendation as to how the shareholders ofthe Cornpany should vote at
any shareholders'meeting(s) to be held in connection with the Proposed Transaction.

One should note drat valuation is not an exact science and that estimating values necessarily involves selecting a method or approach that is
suitable for the purpose. Centrutn does not express any opinion as to the price at which equity shares of DCMSR may trade at any time,
including subsequent to the date of this opinion. In rendering the opinion, Centrum has assumed that the Scheme will be irnplemented on the
tenns describe therein, without any waiver or modification of any rnaterial terms or conditions and that in course of obtaining the necessary
regulatory or third party approvals for the Scheme, no delay, limitation, restriction or condition will be imposed that would have adverse effect
on DCMSR and/or its subsidiaries and their respective shareholders.

Centrum has also not opined on the faimess ofany tenns and conditions ofthe Scheme other than the fairness, from financial point olview, of
the Share Exchange Ratio and Share Entitlement Ratio. We acknowledge that this Faimess Opinion will be shared to the extent as may be
required, with relevant Tribunal. stock exchanges, advisors ofthe Companies as well as with statutory authorities in relation to the proposed
Scheme. This Fairness Opinion can also be shared with the shareholders of the DCMSR, LCPL, DFSCL and DSIL, as may be required, in
relation to the proposed Scheme.

Centrum assulre no responsibility for updating or revising its opinion based on circumstances or events occurring after the date hereof.
Centrum's opinion is specific to the Proposed Transaction as contemplated in the Scheme as provided to Centrum and is not valid for any other
purpose. It is to be read in totality and not in parts, in conjunction with the relevant docutnents refened to therein.

Save and except for DCMSR, Centnrm owes no responsibility to any person in connection with this Fairness Opinion. It may be noted that
Centrum's liability in connection with this Fairness Opinion shall be limited only to the extent of fees received for the purpose of this
engagement. Centrurn does not accept any liability to any third party irr relation to the issue of this Faimess Opirrion. Neither this Fairness
Opinion nor its contents may be referred to or quoted in any registration statement, prospectus, offering memorandum, annual report, loan
agreement or other agreement or docutnent given to third parties without Cerrtrurn's prior written consent. Centnln retains the right to deny
permission for the sarne.

In the ordinary course ofbusiness, Centrum and its affiliates are engaged in securities trading, securities brokerage and investment activities as
well as providing investment bankirrg and investment advisory services. In the ordinary course of its trading, brokerage and financing
activities, any member of Centrum and its affiliates may at any time hold long or shorl positions, and may trade or otherwise effect
transactions, for its own account or the accounts ofcustorners. in debt or equity securities or senior loans ofarry company that rnay be involved
in the propose{ scheme.

The laws of India govem all matters arising out of or relating to this opinion (including, without limitation, its interpretation, construction,
performance, and enforcerrent). This report is subject to the laws oflndia.

161



@Hffi*"

OPINION

Having regard to all relevant factors, on the basis of information provided and explanations given to Centrum by the DCMSR and the Valuer,
Centrum is of the opinion. on the date hereof to the best of its knowledge and belief, that the above Share Exchange Ratio and Share
Entitlement Ratio as recommended by the Valuer is fair to the equity shareholders of DCMSR, LCPL, DFSCL. DSIL, as applicable.

It should be noted that we have exatnined only the faimess of the Share Exchange Ratio and Share Entitlernent Ratio for the Proposed
Transaction and have not examined any other matter including cconomic rationals for the amalgamation of LCPL with DCMSR and
subsequent transfer of the Chemical Undertaking and Rayon Undertaking per se or accounting and tax lnatters involved in the Proposed
Transaction.

Yours truly,

For and on behalf of Centrun Capital Limited

sd/-
Authorised Signatory
Narne: Pranjal Srivastava
Designation: Partner - Investlnent Banking

sd/-
Authorised Signatory
Name: Sooraj Bhatia
Designation: AVP - lnvestment Banking

Annexure-I2
\
-E-SH

September 17,2024
DCS/AMAL/TL / R37 I 3330 I 2024 -25

The Company Secretary,
DCM SHRIRAM INDUSTRIES LTD
6th Floor, 18,

Barakhamba Road, Kanchenjunga Bldg.
New Delhi, Delhi, 110001

Dear Sir,

Sub: Observation letter resarding the Composite scheme of arransement amonest Lilv Commercial Private Limited (Transferor
Comrranv). DCM Shriram Industries Limited (Transferee Companv). DCM Shriram Fine Chemicals Limited (Resultant Comnanv l)
and DCM Shriram International Limited (Resultant Companv 2) and their respective shareholders and creditors

We are in receipt of the Composite scheme of arrangement alnongst Lily Cornmercial Private Lirnited (Transferor Cornpany), DCM Shriram
Industries Lirnited (Transferee Company), DCM Shrirarn Fine Chernicals Limited (Resultant Company l) and DCM Shrirarn International
Limited (Resultant Company 2) and their respective shareholders and creditors as required under SEBI Circular no. CFD/DIL3/CLW2017l2l
dated March 10,2017 read with Master CircularNo SEBI/HO/CFD/DILI/CIWP1202l/665 datedNovember 23,2021 read with SEBI Master
circular no SEBI/HO/CFDIPOD-2/P/C1N2023193 dated June 20,2023 and Regulation 37 & 94(2) of SEBI LODR Regulations 2015 along
with SEBI/HO/DDHS/DDHS DivIlPlClN2022/0000000103 dated July 29. 2022 (SEBI Cilcular) and Regulation 944,(2) SEBI (LODR)
Regulations. 2015; SEBI vide its"letter dated September 17,2024 has inter alia given the following comment(s) on the draft scheme of
arrangement:

l. "The Company shall disclose all details ofongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement
action taken, ifany, against the Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval ofthe
scheme."

2. "The Cornpany shall ensure that additional inibrmation, if any, subrnitted by the Cornpany after filing the scheme with the stock exchange,
frorn the date ofreceipt ofthis letter is displayed on the websites ofthe listed company and the stock exchanges."
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3. "The Company shali ensure compliance with SEBI circulars issued from time to tirne. The Companies involved in the Scheme shall duly
comply with various provisions of the SEBI master Circular and ensure that all the liabilities of Transferor Company are transfen'ed to the
Transferee Company.'l

4. "Company is advised that the information pertaining to all the unlisted companies involved, ifany, in the scheme shall be included in the
format specified lor abridged prospectus as provided in Part E ofthe schedule VI ofthe ICDR Regulations 201 8, in the explanatory statemenr
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders for seeking approval, ifapplicable."

5. "Cotnpany shall ensure that the financials in the scherne including financials considered for valuation report are not for period more than 6
months old, if applicable."

6. "Cotnpany shall ensure that the details ofthe proposed sclrerne under consideration as provided to the stock exchange shall be prorninently
disclosed in the notice sent to shareholders."

7. "Cotnpany is advised that new equity shares proposed to be issued as part ofthe "Scheme" shall rnandatorily be in demat form only."

8. "Company shall ensure that the "Scheme" shall be acted upon subject to the complying with the relevant clauses mentioned in the scheme
document-"

9. "Company shall ensure that no changes to the draft scheme except those rnandated by the regulators/authorities/tribunals shall be made
without specific written consent of SEBI."

10. "Company is advised that the observations ofSEBI/Stock Exchanges shall be incorporated in the petition to be filed before Hon'ble NCLT
and the Company is obliged to bring the observations to the notice of Hon'ble NCLT."

ll. "Colnpany is advised to cornply with all applicable provisions ofthe Cornpanies Acl,2013, rules and regulations issued thereunder
including obtaining the consent from the creditors for the proposed scherne."

12. "The Companies are advised to disclose the following as a part ofexplanatory staternent or notice or proposal accompanying resolution to
be passed to be forwarded by the cornpany to the shareholders while seeking approval u/s 230 to 232 ofthe Companies Act 2013, to enable
thern to tnake an irrfomred decision:

Details ofassets. liabilities, net worth and revenue ofthe Cornpanies involved, pre and post scheme, arrangement.

A write up on the history ofdemerged undertakings.

Latest net worth certificate along with statement of Assets and Liabilities of all the companies involved in the scheme of arrangement
for both Pre and Post the scherne of arrangernent.

Comparison of revenue and net worth of demerged undertaking with the total revenue and net worth of the listed/demerged company
for the last three financial years.

The need, rationale, and synergies ofthe scheme along with its impact on shareholders.

Company shall ensure that applicable additional information, if any, to be subrnitted to SEBI along with draft scheme of arangement
and the list of documents as per the Exchange query no 20 dated Decernber 06, 2023 shall form part of disclosures to the
shareholders."

13. "It is to be noted that the petitions are filed by the company before Hon'ble 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/obseruations/representations."

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

r To provide additional infonnation, ifany, (as stated above) along with various documents to the Exchange for further dissemination
on Exchange website.

r To ensure that additional information, ifany, (as stated aforesaid) along with various documents are disseminated on their (company)
website.

o To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse obserations with limited reference to those rnatters 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 NCLT.

Further, where applicable in the explanatory statement ofthe notice to be sent by the Cornpany to the shareholders, while seeking approval of
the scheme, it shall disclose Information about unlisted companies involved in the format prescribed lor abridged prospectus as specified in the
circular dated June 20,2023.

a

a

o

a
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However, the listing of equity shares of DCM Shriram Fine Chemicals Limited ("Resulting Company l") and DCM Shriram Intemational
Limited ("Resulting Company 2") shall be subject to SEBI granting relaxation under Rule 19(2Xb) of the Securities Contract (Regulation)
Rules, 1957 and cornpliancc with the requircments of SEBI circular. No. SEBI/HO/CFD/POD-2IP/C1N2023193 datcd Junc 20,2023. Furthcr,
DCM Shriram Fine Chemicals Limited ("Resulting Company t") and DCM Shliram Intemational Limited ("Resulting Company 2") shall
comply with SEBI Act, Rules, Regulations, directions of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations of
the Exchange.

The Companies shall fulfil the Exchange's criteria for listing the securities of such Companies and also cornply with other applicable statutory
requiretnents. However, the listing of shares of DCM Slrirarn Fine Chemicals Lilnited ("Resulting Company l") and DCM Shrirarn
Intemational Lirnited ("Resulting Company 2") is at the discretion of the Exchange. In addition to the above, the tisting of DCM Shriram Fine
Chemicals Lirnited ("Resulting Company l") and DCM Shriram International Limited ("Resulting Company 2") pursuant to the Scheme of
Arrangement shall be subject to SEBI approval and the Cornpany satisfying the following conditions:

l. To submit the Information Memorandum containing all the information about DCM Shriram Fine Chemicals Limited ("Resulting Company
l ") and DCM Shriram lntcmational Lirnitcd ("Resulting Company 2") in line with thc disclosure requircmcnts applicable for public issues with
BSE, for rnaking the satne available to the public through the website of the Exchange. Further, the Cornpanies are also advised to make the
same available to the public tfuough its website.

2. To publish an adverliseurent in the newspapers containing all details of DCM Shriram Fine Cherricals Limited ("Resulting Company 1',)
and DCM Shriram International Lirrited ("Resulting Cornpany 2") in line with the details required as per the aforesaid SEBI circular no.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023.The advertisement should draw a specific reference to the aforesaid Infomation
Mernorandurn available on the website of the cornpany as well as BSE

3. To disclose all the material information about DCM Shriram Fine Cher-nicals Limited ("Resulting Company l") and DCM Shrirarn
International Lirnited ("Resulting Cornpany 2") on a continuous basis so as ro lnake the satne public. in addition to the requirements if any,
specified in Listing Agreernent for disclosures about the subsidiaries.

4. The foilowing provisions shall be incorporated in the scheme:

"The shares allotted pursuant to the Scheme shall rernain frozen in the depository system till listing/trading permission is given by
the designated stock exchange."

"There shall be no change in the shareholding pattem DCM Shrirarn Fine Chernicals Lirnited ("Resulting Company 1") and DCM
Shriram Intemational Limited ("Resulting Company 2") between thc rccord datc and the listing which may affect the status of this
approval."

Fntthc'r you are also advised to bring the corltents ofthis lettel to the notice ofyour shareholders, all lelevant authorities as cleemed fit. and also
in your application fbl apploval of the scheme of Anangement.

I(irrdly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosurc' Requirernents) Regulations, 2015, the
I'alidity of this Obsen'ntion Letter shall be Six Months from the date of this Letter, within ."vhich the schcrne shall bc submitted to thc
NCLT

The Exchange reserves its right to rvithdrarv its'No adverse observation'at auy stage ifthe infonnation subrnitted to the Exchange is found to
be irrcomplete,' iucorrect/tnisleading / false or for any corltraver'ltion of Rules. Bye-larvs and Regulations of the Exchange, Listing Agreelnent,
Cuidelines/Regulations issued by statutory authorities.

Pleise note that the af'olesaid observations do not preclude the Company li'orn cornplying with any other requirenents.

Further. it nray be noted that with reference to Section 230 (5) of the Cornpanies Act, 2013 (Act). read rvith Rule I of Companies
(Compromiscs, An'augcments and Amalgamations) Rules 2016 (Company l{ulcs) and Scction 66 olthc Act rcad rvitl-r Rule -l olthc Company
Rules whereitr pursuant to an Order passed by the Hon'ble National Cornpany La.lv Tribnrral, a Notice of the proposed schetrre of compronrise
or arrangelllent filed under sections 230-212 or Section 66 ofthe Companies Act 2013 as the case may be is required to be served uuon the
Exchange seekilrq representalions or obiectiorrs ifanv.

ln this legard, with a view to have a better transparency in processirlg the atbresaid notices served upon the Exchange, the Exchange has
llreadv introduced an online svstem of serving such Notice along with the l'elevant documents of the proposed schemcs through the
BSE Listins Centre,

Any service of notice uncler Sr.ction 2-30 (5) ol Section 66 ot'the Companies Act 2013 seel<ing Exchange's representations or objections if any.
rvould be accepted and processed throuqh the Listine Centre only and no phvsical filings rvould be accepted. You rnay please refer to
circular dated February 26,2019 issued to the cornpany.

o
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Youls faithfully

sd/-
Sabah Vaze
Senior Manager'

Sd/-
Tanrnayi Lele

Assistant Manager
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Annexure- 13
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Natlonal Stock Erch.rnge Ol fndla Llmltod

Ref: NSE/LIST/38655 September 18,2024

The Company Secretary
DCM Shriram lndustries Limited
'Kanchenjunga Building I 8,

Barakhamba Road,

New Delhi-l10001
Kind Attn.: Shri Yagya Datt Gupta

Dcar Sir

Subl Observation Letter for draft composite scheme of arrangement under Chapter XV of the Companies Act, 2013 amongst Lily
Commercial Private Limited ("Transferor Companyn') and DCM Shriram Industries Limited ("Transferee Company") and DCM
Shriram Fine Chemicals Limited ("Resultant Company 1") and DCM Shriram International Limited ("Resultant Company 2") and
their respective shareholders and creditors.

We are in receipt of captioned draft composite scheme of arrangement filed by Dcrn Shriram Industries Lirnited.

Based on our letfer reference no. NSE/LIST/38655 dated July 12,2024, subnritted to SEBI pursuanr to SEBI Master Circular no.
SEBVHO/CFD/POD-21P/C1N2023193 dated June 20, 2023, SEBI vide its letter dated September 17,2024, has inter alia given the following
comment(s) on the draft scheme of anangement:

a) The Company shall ensure to disclose all details of'ongoing adjudication & recovery proceedings, prosecution initiated, and all
other enlbrcement action taken, ifary', against the Company, its promoters an.l directors, hefore Hon'ble NCLT and shareholders,
while seeking approval ofthe Scheme.

b) The Companlt shall ensure that additional information, rf ary,, su6^rrr"n btt the Company aJier Jiting the Scheme with the Stock
Exchange,.front the dste ofreceipt ofthis letter, is displq,ed on the wdbsites ofthe listed Companies and the Stock Exchunges.

c) The Company shall enxre compliance with the SEBI Cirailars isnred.from time to time.
d) The entities involved in the Scheme shall duly conrply with various provisions of the Master Circular and ensur"e that all the

liabtlities ofTransferor Company are transferred to the Translbree Company.

e) The Company shall ensure that information pertaining to all the Ilnlisted Companies, if aryt, involved tn the scheme shall be
included in the.fonnat speciJied.for abriclged prospectus as provided in Part E ofSchedule VI ofthe ICDR Regulations, 20l,8, in the
explanatory statement or notice or proposal accompanving resolution to be passed, which is sent to the shareholders.for seeking
approval, iJ' app lic able

f) The Contpary shull ensu'e that the.finuncials in the schene inclucling.financiuls ctsnsidered,for t'aluation report are not.for periotl
more than 6 months old, if applicable.
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c)

h)

i)

i)

k)

1)

rn)

The Companl, shall ensure that the details of'proposed schetne under consideration as provided by the Company to the Stock
Exchanges s,hall be prominently disc:losed in the notice sent to the shareholders.

The Cotnpan.t, shall ensure that the proposed equiht shares, if anv, to be issued in terms ol the "Scheme" shall tnandatorily be in
demat.fornt only.

The Company shall ettsure that the "Scheme" shall be acted upon subject to the Company complying u,ith the relevant clctuses

mentioned in the scheme document.

The Conrpany sltall ensw'e thut no changes to the druft scheme except those mcuulated h! the regulators/authorities/ tt'ibltnals sholl
be made without speci/ic ytritten consent of SEBI
The Conrpany .rhall ensu'e that the observations of SEBI/Stock Exchanges shall he incorporated in the petition to be filed hefore
NCLT and the Companv is obliged to bring the observations to the notice of NCLT.

The Companv shall ensure to comply with all the opplicable provisions oJ'the Companies Act,20l3, rules and regulattons issued

thereunder inclmling ohtaining tlrc consent .frrtm the creditors.fttr the pntprssetl schetne.

The Company shall ensure to disclose the.follov,ing additional disclosure to the pilblic shareholders as a part of explanato7)
.\tatement or notice or proposal accornltanying resolution to be passed to he Jbnuarded h), lhe conqtany to the shereholders while
.seeking approvttl u/s 230 b 232 ofthe Companies Act 2013, n enable them to nke an inlirmetl decision:

i. detai.ls of'assels, liabililies, net worth, rerenue of the cornpanies involved in the scheme, .for both pre and post scheme of'
affongentent

ii. a.vu'ite up on the ltistory of-the demerged undertakings

iii. latest net worth certific.tte along tt'ith statement o.f assets and liabilities o/'all the cotnpanies involved in the scheme o.f'

a|rangenr.ent.for hoth pre and post the scheme of aftangement
iv. cotnparison of rcvenue and net worth of demerged undertakings with the total revenue and net worth oJ the

listedhlemerged companv.fbr last three Jinancial years
v. the need, rationale and s1tne7g1g"' of the schente alongwith its impoct ot1 the shureholders und;
vi. The Companlt shall ensure that all the applicable additional infonnation shall./brm part of disclosures to shareholders,

which was suhmitted bv the Company to the Stock Exchange as per Annexure M ofExchange checlclist

It is to be noted that lhe petilions are .filed by the compary be/bre NCLT afier processing and conuntutication o/'
commenls/obseruations on draft scheme by SEBI/stock exchange. Hence, the company is not required to send notice .for
representation as mandated wrder section 230(5) of Companies Act, 2013 to SEBI again for its conunents / ohservations /
representations

n)

It is to be noted that the petitions are filed by the company before NCLT after processing and communication of
comments/observations on draft scherne by SEBI/ Stock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230(5) ofCompanies Act,2013 to National Stock Exchange oflndia Limited again for its
comments/observations/representations.

Please note that the submission of documents/information. in accordance with the Circular to SEBI and National Stock Exchange of India
(NSE), should not in any way be deemed or construed that the same has been cleared or approved by SEBI and NSE. SEBI and NSE does

not take any responsibility either for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given in terms of Regulation I I of SEBI
(LODR) Regulations,20l5, we hereby convey our "No objection" in terms of Regulation 37 of SEBI (LODR) Regulations,20l5, so as to
enable the Company to file the draft scheme with NCLT.

The Company should also fulfil the Exchange's criteria for listing of such company and also comply with other applicable statutory
requirements. However, the listing of shares of DCM Shriram Fine Chemicals Limited and DCM Shriram Intemational Limited is at the
discretion of the Exchange.

Thc listing ol DCM Shriram Finc Chcrnicals,Limitcd and DCM Shriram Intemational Limited pursuant to thc Schemc of Arrangcrnent shall
be subject to SEBI approval & Company satisfying the following conditions:

To submit the Information Memorandum containing all the information about DCM Shrirarr Fine Chemicals Limited and DCM
Shliram Intemational Limited and its group companies in line with the disclosure requirements applicable for public issues with
National Stock Exchange of India Limited ("NSE) for rnaking the sarne available to the public through website of the

cotnpanies. The following lines must be inserted as a disclaimer clause in the Information Memorandum:

"The approval given b1t 7l1a NSE shoulcl not in any manner be tleened or construecl that the Schente has been approved hy NSE;
and/ or NSE does not in any monngvwdrrant, certify or endorse the correctness or compleleness ofthe details provicled.for the

166



8$ffi*"
unli.rted Company; does not in an1, monner take any responsibility for the financial or other .soundness of DCM Shrirant Fine
Chemicals Lintited and DCM Shrirant International Limited, its promoters, its managemetxt etc."

2. To publish an adveftiscmcnt in thc newspapers containing all thc information about DCM Shriram Finc Chcmicals Limited and
DCM Shrirarn Internatiorral Lirnited in line with the details required as per SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/C1N2023/93 dated June 20, 2023. The advertisement should draw a specific reference to the aforesaid Infonnation
Memorandum available on the website of the company as well as NSE.

3. To disclose all the material information about DCM Shliram Fine Chemicals Limited and DCM Shriram Intemational Limited
to NSE on continuous basis so as to make the same public, in addition to the requirernents, if any. specified in SEBI (LODR)
Rcgulations, 20 I 5 for disclosurcs about thc subsidiaries.

4. The following provision shall be incorporated in the scherne:

(a) "The slnres allotted pursuant to the Scheme shall remain.frozen in the depositories system till listing/trading pernission is
given b1t the desigrated stock exchange."

(b) "There shall he no change in the .shareholding ]rattern ot" control in DCIuI Shrirant Fine Chemicals Linited and DCM
Slrrircun International Limited berween the record date and the listing which nrcqt affect the status ofthis approval."

With reference ro Part II (A) (5) of SEBI Master Circular.dared June 20,2023, DCM Shriram Fine Chemicals Lirnited and DCM Sluiram
Intemational Lirnited shall ensure that steps for listing ofspecified securities are cornpleted and trading in securities cornrnences within
sixty days ofreceipt ofthe order ofthe Hon'ble High CourtAICLT, simultaneously on all the stock exchanges where the equity shares of
the listed entity (or transfer entity) are/were listed. Accordingly, the company must initiate necessaly steps to ensure strict adherence to
said timeline.

However, the Exchange reserves its rights to raise objections at any stage ifthe infonnation submitted to the Exchange is found to be
incomplete/ incomect/ misleading/ false or for any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing
Regulations. Guidelirres/ Regulations issued by staturory authorities.

The validity of this "Obseryation Letter" shall be six months fron September 18,2024, within which the Scheme shall be submitted to
NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/rule/bye laws (except as referred
above) for which the Cornpany tnay be required to obtain approval from other department(s) of the Exchange. The Company is requested
to separately take up matter with the concemed deparlments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each point of Observation Letter on
draft scheme of arrangement on the following path: NEAPS > fssue > Scheme of arrangement > Reg 37 of SEBI LODR,2015>
Seeking Observation letter to Compliance Status.

Yours faithfully,
For National Stock Exchange of lndia Limited

sd/-
Khyati Vidwans
Senior Manager
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LITIGATION SUMMARY - DCM SHRIRAM INDUSTRIES LIMITED

DAURALA SUGAR WORKS

Sr.
No.

Title

Adj. CaseNo. 185/05

Descrlption of Proceeding

Industrial Tribunal
(V), Meerut.

2.

Centre oflndian Trade Union Versus

DCM Shriram Industries Limited

Adj, Case No. 8/15

Mukesh Kumar Versus DCM Shriram
lndustries Ltd.

Adjudicating
Authority

3. Labour Court, Meerut.

Identical case as above

Adj. Case No. 02110

Arun Kumar Versus DCM Shriram
Industries Ltd.

Adj. Case No. 23/2001

INTUC Versus DCM Shrirarn

Industries Ltd.

Labour Court, Meerut

Iderrtical case as above.

4.

Labour Court, Meerut.

CITU has raised the present dispute in regards to 4l
Kamdars, engaged on temporary basis in Cane Deptt.,
alleging that the concemed workmen are working on a

permanent nature ofjob for the several years and clairned
they be declared as permanent workers as per their nature
ofjob. The matter is pending.

Labour Court. Meerut

5.

Annexure-14

Adj. CaseNo. l9l98

Bijendera Singh Versus DCM Shriram
Industries Ltd.

Mahavir Prasad Gupta Vs DCM
Shrirarn Industries Ltd.

The workman was engaged by the Management as

temporary hand in different Departments due to exigencies

ofwork for fixed period. After expiry oftheir contractual
period, he was not engaged by the Management. The
workrnen raised industrial dispute that his services were
terminated illegally by the Management and sought
reinstatement in the service of the Company with back

wages and continuity ofservice. Pending.

6. Adj. CaseNo.477/1994

Sharmik Sangh, Dar.rrala Versus DCM
Shriram Industries Ltd. Versus

Sharmik Sangh, Daurala

7

Labour Court, Meerut

Misc. Case No. 65/13

8. Adj. Case No.4/16

Challenged dismissal done after conducting enquiry tbr
theft of the factory's properties.

Labour Court, Meerut.

The workman was charge sheeted for gross neglect of
work. After conducting enquiry, one increment for three

years was withheld.

168

Labour Court, Meerut.

Challenged disciplinary action taken by adjusting security
deposit with written consent.

Temporary workmcn challenged dischargc on cxpiry of



Sr.
No.

Title

Bijendera Singh Versus DCM Shrirarn
Industries Ltd.

9. Misc. Case No. 08/2012

Amit Shanna Versus DCM Shriram
Industries Ltd.

An Industrial Dispute, espoused by the CITU (Federation
of Labour Unions) for absorption of the workrnan as

"seasonal workmen" in pending before Industrial Tribunal
(V) at Meerut as Adj Case No. 185/2005.

10.

Court/Forum/
Adjudicating

Authority

Misc. Case No. 12/2012

Brahmpal Singh Versus DCM Shriram
Industries Ltd.

--Do--

ll

Poonam Singh Versus DCM Shriram
Industries Ltd.

--Do-

Misc. Case No. l5/2012

Industrial Tribunal
(V), Meerut.

Gopal Singh Versus DCM Shriram
Industries Ltd,

--Do--

t2

contract and claimed pennanent employlnent.

Virendera Dhama Versus DCM
Shriram Industries Ltd.

--Do--

Descrlptlon of Proceeding

Misc. Case No. 20/2012

Industrial Tribunal
(V), Meerut.

Budhbhushan Versus DCM Shriram

Industries Ltd.

13

Krishan Pal Versus DCM Shriram
Industries Ltd.

Agffih*

Misc. Case No. 08/2015

Industrial Tribunal
(V), Meerut.

Krishan Pal Versus DCM Shriram
Industries Ltd.

14. Adj. Case No. 2012004

Industrial Tribunal
(V), Meerut.

l5 Misc. Case No. 166/03

Industrial Tribunal
(V), Meerut.

16. Adj. Case No. 03i2016

Labour Court, Meerut.

t7 Adj. Case No. 30/2018

Labour Court, Meerut.

Temporary workrnen challenged discharge on expiry of
contract and claimed permanent employment.

Labour Court, Meerut.

Challenged alleged denial ofseasonal workman benefits.

Labour Court, Meerut

Ternporary workmen challenged discharge on expiry of
contract and claimed permanent employment.
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Sr.
No.

Tltle

Avnish Kumar Versus DCM Shriram
Industries Ltd.

i8. Misc. Case No. 31/2019

Bijendera Singh Versus DCM Shriram

Industries Ltd.

He was a temporary mazdoor. Challenged his discharge
from ernploynent on failure in technical knowledge test.

Claimed reinstatement with back wages.

19.

CourVForum/
Adjudicating

Authority

PWA Case No. 2312019

Bijendera Singh Versus DCM Shriram
Industries Ltd.

-- Do--

20.

-- Do--

Labour Court, Meerut.

Adj. Case No. 24118

Adi. Case No. 05/2020

Bijendera Singh Versus DCM Shriram
Industries Ltd.

21

deposit with written consent.

Description of Proceedlng

Asst. Labour
Cornmissioner
Meerut.

Brijesh Tripathi Versus DCM Shriram
Industries Ltd.

22.

Gadar Singh Versus DCM Skrram
Industries Ltd.

Labour Court, Meerut.

PGA Case No. 76121

Virendera Dharna Versus DCM
Shrirarn Industries Ltd.

23

Labour Court, Meerut.

Sanjeev Kumar Versus DCM Shrirarn
Industries Ltd.

Adj. Case No. 0912021

24.

After found guilty of the charges (remaining absent without
prior permission/sanction of leave for moie than 10 days)

in a domestic enquiry, the workman was dismissed frorn
the services of the Company on 30.10.2017. The workman
has raised the present industrial dispute that his services

were temrinated illegally, and he claimed reinstatement

with continuity of service with incidental benefits.

Asst. Labour
Commissioner
Meerut-

Adj. CaseNo.0712022

25

Labour Court, Meerut.

Misl. Case No. l4l2023 &3ll 2023

Claim lor gratuity by a Ternporary Kamdar

Labour Court, Meerut.

Company filed crirrinal case for dishonesty and forgery of
documents. The case was dismissed for lack of evidence.

He filed case for reinstatement.

Labour Courl, Meerut.

Shri Gadar Singh S/o Shri Brahm Singh, a ternporary
weighment clerk, approached Labour Court as a pre-

emptive action 1o stall disciplinary action by the Company
for a gross misappropriation.

Challenged disciplinary action and dismissal for
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Dinesh KumarVersus DCM Shriram
Industries Ltd.

26.

Gadar Singh Versus DCM Shriram
Industries Ltd.

Misc.3712023

Challenged discharge as a temporary weighment clerk.21 Adj. CaseNo. 22/2023

Dinesh Kumar Versus DCM Shriram
Industries Ltd.

Jitendera Singh Versus DCM Shriram
Industries Ltd.

28.

Nitin Tomar & Other Versus DCM
Shriram Industries Ltd.

Adj. Case No. 14/2024

Labour Court, Meerut.

to

misconduct for reinstatement with back-wages,

E.C.A. Case No .0ln024

Labour Court, Meerut.

l. lndtrstrial Tribunal Vth U,P

Atlp[abad High Court,
Allahpbatl,

?t..1 |

30

Challenged dischar.ge as a temporary worker for
misappropriation.

ff

WRIC No. 38338 of 200?

Labour Court, Meerut.

Mahaveer Prasad Gupta Versus DCM
Shriram Industries Ltd.

3'l

Madan Mohan Shanna

Vs

Challenged discharge as a temporary weighrnent clerk.

wRrcna646t2009

Commissioner,
Meerut,

Labour

Allahabad High Court,
Allahabad.

Claimed compensation under Workmen Compensation Act
for an accidental death taken outside the Factory and after
duty hours, that too after settlement wilh the Truck owner.

gvrYr ttu[4ul ruuuDulg! LttutEu
3.

Meergt,

Chini Mill Mazdoor Union,
Daurala Sugm Works

32.

Allahabad Higli Cbtin,
Allahabad

Challenged dismissal with approvalof Coqrt.

_lVF.,tqSAZrAlZqtt

"Rairvi?'dtngtr ' ,

The concerned workman filed the Writ wiih the allegation
that he should be reinstated / Awarded full,wages up to his
superanouation.

ttt

Challenged an, award of lndustrial Tribunal in Writ
Petitior



,ffiili

Chaltertged the award of Industrial Tribunal in writ for
reinstatement wirh2}% back wages challenged in Writ.

l. Presiding Ofiicer Industrial
Tribunal

2. D-au1ala Sugar Works (A Unit of
DCM Shriram Ind. Ltd,)

33

D.aurala Sqgsr Wo*s (A Uni! of DCM
Shriram Ind. Ltd,)

Vs

I State of U,P. through Secretary,
Labour Deptt.

2 Industrial Tribunal (V), UP,
Meerut

3 Yashbir Singh

WRIC/15122t20t6

34.

1 Presiding.OfficerLabourCourt
U.P, Meerut

2. Daurala Sugar Works (A Unit of' DCM Shriram Ind. Ltd.)
I

Allahabad Hieh Court^

Allahabad

wRlc/4364sD0t7

Mahaveer Prasad

Vs

Addll I Disnict anil
Sessions Judgq

35,

Allahabad High Court,

Allahabad

wRtct2226U2An

'SubhaSh "
Vs

I The Presiding Officer Labour Court

2 DCM Shriram Ind. Ltd.

2A

Challenged the award of Industrial Tribunal in writ for
reinstaternent with 207o baok wages challenged in Writ.

\rrEta/2(tn<</rnna

Rakesh Kumar Vs DCMSriram
Industries Ltd. Thru Exe. Director and
Another.

37

Allahabad Higb CouTt, ,

Allahabad

Civil.dppeal No. t08/18
Sushilveer aiiil'Others. Vs, DCM
Shriram Industrios Ltd.

ebalenged dlsmtssal of Pdtitionby Labour Qourt in aWritr

A lt^L^L^l U:^t 
^^-.a

Allahadad

ud othgp claiming. 6s

l -14 ahd i(hasariNo
8-d5 ofyiUagel
1938, ln which

spit was filed by Sh,

was

of Khasara No 292 Area 2-
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38.

State OfU.P. ThruD.M.
Meerut Vs Daprala Sugar Mills Meerut
(A UnitofDcM Slirinrlrnd. Lr.l.)

wRtcl2202l20a4

Daurala Sugar Works (Distillery
Division) (A,Unir of DCM Sbriiam
Ind, Ltd,) & Others Vs, Stat€ of UP &
Others,

39.

State ofUttar.Pradesh
Chief luppctor b f Factories.
' 'l. i-l.L "-

Criminal Appeal No. 202 | 2022

Meenit.

U.P. Water Pollution,
Prevention and Confiol Board

5. The Chief ludicial Magistratg
It4.qut.

6. Sh. P K Aggatwal, Judiolal '
, ' Magistrata

40.

Allahabad High Court,
Allahabad

il

TMRIC No. 1187/1983

Dismlssed. Respondents No.6, 7 and 8 of the suit have
filed the present Appeal against the Judgment and Decree
passed by Civil Judge (SD) Court No.6, Meerut.

The ownership of certain land at Daurala of the Company
has challenged by the State Govt.l local authorities, which
was upheld by Dy. SDM, Sardana. The company
challenged the decision which was decided in Company's
favoui by Addl. District Judge. This decision has been
challenged by the Govemment io a Writ

1. ' The Delhi Clothes & General
Mills Co, Limited (Unit Daurala
Sugar Works, Daurala) (A Unit of
DCM Shrirarn Ind. Ltd.)

2. Sh. J.P. Kapoor, Senior General
Ma+ager . ;

3. Sh.,Bp..Batbqk, Exective,Director
4. Sh. K. Tew#, Joio! De.gryty ,. .

Manager,

Additional District and
Session Judge,

L-uclnow.

P. Bakro, Assitant Secretary

Allahqbad High Court,
Allahabad.

The Case filed by UP Pollutiol Board against Daurala
Distillery and directors of ersnvhile DCM Limited is
pending before the District Jqdge, Lucknow, on an appeal

filed by the Company.

Union of India.

5. sh,
Vs.
The
The
The
U.P
The

l
2.

3.

4.

The cqse was flled,urlder the Factorie$ Act against the then
occupier and ruanqger of Daurala Sugar Works in
Septernber 1981 ugder 

'he 

Factories Act alleging lack of
facility for emuetrt fisatrnent at the Factory. The Company
has liled the Writ Petition against the findings of the UP
Goveimnent.

L7?
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DO AND DCI (CHEMICAL BUSINESS). DAURALA

Sr.
No.

Title
Adjudicating

Authority

I Adj.No.67l2003 Raju Vs. Daurala
Organics Linited (now merged into
DCM Shriram Industries Ltd.)

Mr.Raju (workman) continuously absented
unauthorisedly. His long absence was treated as
resignation fiom the services. After that workrnan filed
the case for illegal termination.

2 Adj. No.8 l/2004-Shyarn
SinghVs.Daurala Organics Lirnited
(now rnerged into DCM Shriranr
Industries Ltd.)

J

ACJ-llI, Meerut.

4

Complaint CaseNo.: New
No.8802/19 (Old No.l84718 of
2007 then 2222/11) M/s. Daurala
Organics Limited (now merged into
DCM Shriram Industries Ltd.)
Vs.Bromos (Case transferred IIIrd
AJM tO XACJM,IXACJM TOACJ-

7,Now ACJ-lll Meerut Court.)
(U/s138 of Cr.PC)

LabourCourt,Meerut

Labour Court, Meerut

Industrial Tribunal
(V), Meerut

Description of Proceeding

Misc CascNo.- 0212024, Mr'.Satyavir
SinghVs M/s DCM Shriram
Industries Ltd., Unit-Daurala
Organics, Daurala (now merged into
DCM Shrirarn Industries Ltd.)

Misc.CaseNo. I 0/2009&Adj.CaseNo
.02/201 0,DCM Shrirarn Industries
Ltd.& Daurala Organics Ltd.,
Daurala (now merged into DCM
Shriram Industries Ltd. )Vs. Mr.Arun
Kumar

5

Challenged dismissal on glounds oftheft after proper
enquiry.
( l st issue-Award declared in Company's Favour)

Adj.CaseNo.07/20 I 6-Mr. Manoj
Kr.Tripathi Vs. Daurala Organics
(now rnerged into DCM Shrirarn
Industries Ltd.)

6

Alleged deficiency in supply of Liquid Bromine and
Company filed case u/s 138 of IPC for cheque
bounce.

ECACaseNo.-361202 l,Smt. Seema

Swami W/OLate Jagendra and 3

others V/s
l-DSW(ChernicalPlant) (A Unit of
DCM Shrirarn Ind. Ltd.)
2-Virendra Kumar(Contractor),
3-The New India Assurance Co.Ltd.

7

Labour Court .Meerut

Case filed by worker engaged through Contractor on
tennination of contract alleging termination as illegal and
clafi ned overtime allowance.

Dy.Labour
Comnissioner, Meerut

Mr.Manoj KumarTripathi was disrnissed on disciplinary
grounds. The ernployee challenged the dismissal.

Labourcourt, Meerut

Compensatiorr claim filed by spouse of contract worker
on his demise in hospital due to cardiac arrest. The
Company, Contractor, and Insurance Company have
been named as defendants.

L74

Case filed claiming arreals of wages after retirement.
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Sr.
No.

Title

8

Description of Proceeding

I I 61201 5 d1.04.04.20 I 5

Department Appeal under VAT Law
The cornmissioner commercial tax ,

UP Versus DCM Shriram Industries
Ltd

High court Allahabad

9

Court/Forum/
Adjudicating

Authority

I 17l20l5 dt. 04.04.20 15

Department Appeal under VAT Law

The commissioner commercial tax ,

UP Versus DCM Slriram Industries
Ltd

l0
I 1 8/20 15 d1.04.04.201 5

Depaftment Appeal under VAT Law
The commissioner cornmercial tax ,

UP Versus DCM Shriram Industries
Ltd

Departrnent appealed against favourable order from
Comrnercial Tax Tribunal Meerut.(ITC orrcapital goods

allowed by commercial tax tri bunal Meerut against
appeal).

I1412018 dt.3 l .03.2018
Department Appeal under VAT Law
The commissioner commercial Tax ,
U.P. Lucknow : Versus : DCM
Slrrirarn Industries Ltd

ll

lTCClaim (VATCreditoncapitalgoods) F.Y 2008-09.

High coun Allahabad

Department appealed against favourable order from
Commercial Tax Tribunal Meerut. (ITC on capital
goods allowed by commercial tax tribunal Mccrut
against Company's appeal).

t2

lTCClaim(VATCreditoncapitalgoods)F.Y2009- I 0

High court Allahabad

Depafiment appealed against favourable order from
Comrnercial Tax Tribunal Meerut. (lTC on capital
goods allowed by cormnercial tax tribunal Meerut
against appeal).

Writ Petition : 207/2020

DCM Shriram lndustries Ltd Daurala -
Versus - State of U.P Through
Secretary, and Others

High court Allahabad

ITCClaim (VAT Credit on capital goods)F.Y2010-11

Appeal under GST Law

High court Allahabad

ITC Clairn (VATCreditoncapitalgoods)F.Y2013-14

Department appealed against favourable order from
Commercial Tax Tribunal Meerut. (ITC on capital
goods allowed by commercial tax tribunal Meerut
against our appeal).

L75

Seizer of goods by mobile squad Ghaziabad due to
incomplete of E-Way bi1lF.Y20 I 8-l 9.

The Cornpany filed an appeal against unfavourable
order from Additional Commissioner G-2GST
Ghaziabad.
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SHRIRAM RAYONS. KOTA

Sr.
No.

Case no. 69/ST/KOTA-H/2020

Title

2 Case no. CW/11865/2017

Smt. Shakuntala Sharma Vs.
Shriram Rayons (A Unit of DQM
Shriram Ind. Ltd.)

3 Case no. CW/11434/207

Court/Forum/
Adjudicatlng

Authority

Case no.002/2019

Shriram Rayons (A Unit of DCM
Shriram lnd.
Ltd.)Vs.PFComrnissionerKota

M.N.Chaturvedi Vs.Shriram
Rayous 14' Unit of DCM Shrirarn
Ind. Ltd.)

Description of Proceeding

CESTAT Delhi

Case no. CW/11536/2022

Shriram Rayorrs (A Unit of DCM
Shriram Ind. Ltd.) Vs. Durga
Shankar Yogendra

Matter relates to company's liability of PF & ESI
benefits to drivers engaged by managers in their
personal capacity. The matter was decided in
Company's favour by EPFAT, New Delhi. This
was challenged by PF authorities in High Court
with reversal of EPFAT decision. The Company
has appealed against the Single Bench decision
before Division Bench.

High Court, Jaipur

As per the EPFAct, trainees are not covered
under EPF. However, EPFC Kota has calculated
the liabilities in respect of trainees for the period
from 1997 to 2011 and directed us to deposit
Rsl,56,28,037/-. We immediately moved the
"Central Government lndustrials Tribunal,
Jaipur" against the order. We got the stay till the

time matter is decided.

5 Case no. SAWl039/2017

Shriram Rayons (A Unit of DCM
Shriram Ind. Ltd.) Vs. APFC
Kota

High Court, Jaipur

Challenged disallowance of ITC on service tax and
penalty before CESTAT, Delhi.

Spouse of an ernployee, Shri Mahesh Sharma,
challenged his dismissal. Labour Court, Kota upheld
the disurissal. The Labour Court decision has been

challenged in High Court by a Writ.

4 High Court, Jaipur

6 Case no.SB/27358/201 8

Sarafat AliVs.Shriram Rayons
(A Unit of DCM Shriram Ind.
Ltd.)

l0

Mr.M.N.Chaturvedi was terminated from services.
He has filed a civil writ be fore the Hon'ble High
Court Jaipur against the verdict of the Labour
Court Kota.

7

High Court, Jaipur

Ml. Durga Shaukar Yogendra was terminated from
seryice. He approached Labour court. The Labour
Court Kotapassedanorder against the company and
directed to pay 500/o service and complete
retirement benefits. The Company challenged the

Order in High Court.

8

High Court, Jaipur

Case no.16/2024

Sluirarn Rayons (A Unit of DCM
Shrilam Ind. Ltd.)Vs. RPFC-
IIKota

I

CGIT Jaipur

Case no.371201 9

Sitaram Vs. Shrirani Rayons (A
Unit of DCM Shriram Ind. Ltd.)

Disrnissed inl987on the charges man handling.
Case disposed as per Order dated 09.09.2017 and
no compensation was paid to Mr. Sarafat Ali.
Against this order Mr.Sarafat Ali filed Appeal in
High Court Jaipur against the Company.

Case no.202112014

Chetan Meena Vs. Shrirarn

CGIT Jaipur

Labour Court, Kota

Labour Court, Kota

Same issue for subsequent period till 2019

Disrnissed on the charges of a king donation inside
the factory. Challenged dismissal before Labour
Court. Kota.

L76

Challenged dismissal frorn training roll for



tu

ll

Rayons(AUn t ofDCM Shriiah
Ind. Ltd.)

t6

Caqe no.38/2015

Sa4iay Kr. Yadav Vs. Shriram
Rayons (A Unit of DCM Shriram
I4d. Ltd.)

.t2

Hemraj Vs. Sbriram Ray.ons (A
Unit of DCM Shriram Ind. Ltd.)

Case no.85/2019

Rajendra Kumar Sharma Vs,
Shriram Rayons (A Unit of DCM
Shriram Ind, Ltd.)

absenteeisrn.

t3 easens.24l20l4
AblatAhtnad Vg Shriram
Rayons
(A Unit of DCN{ Shrirarn Ind.
Ltd.)

S.u-spernded for ? {ays..Filed caso to get Bayulqt of
suspension duration.

Di,s.missed ftom servjc.e, The preFent c4se sent to
the re0grd room as the case shall remain in
ABEYAI-{OE till the order is passed by the
Supreme eorut in relatsd a$ee.

Labour'Court, Kota

CORPORATE OFFICE. NEWDELHI

t4

Challenged disnlissal from service.

Case no.SB/974612023

Dinosh.Kr, .Shanna Vs. Shriram
Rayons(A Unit of DCM Shriram
Ind. Ltd.)

l7

Joint Cornpissioner,
Koia

Case no.PGll5/2018
ltrariortr Clandal Vs. Shriram
Rayons (A Unit of DCM Shriram
Ind. Ltd.)

Labour Coirrt, Kota

l5 Casena.27l202L
Shamdtiei Thakur Vs. Shriram
Rayons (A Unit of DCM Shriram
Ind.Ltd.)

Challenged dismissal from service for absenteeism.

LabQul Court, Kota

Case no.002/2015

Challenged dismissal ftom servise for abspnteeism.

Labour Court, Kota

High Court Jaipur

I Civil Aprpeal No.589l/ 2012

HB POrtfOIiO Ltd. VS. SEBI, DCM
Sbrirqq lndustries Limited & Others.

Labolr Court, Kota

Mr.Dlnes-hKr.Shamra, whose servioe wa$
teroiqated, filed a o,ivil writ before the Honble
tligh Court Jaipur against the verdict ofthe Labour
Court, Kota.

L77

Challeneed disrnissal ftom training roll for
absqqtgeisrn. Matter is at the $age of Applicant
evidence.

Supreme Court Appeal aggnst the Order of Securities ,{ppellate
Tntuqal (SAT) against ah order ofSEBI rejecting
complaints filed by the appellant against DCM
Sfurir'am Industrieb Lindted against a Brefelential
issue of share wanants in the year 2007. DCM
Shriram lndustries L:td. is a Respondent.
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Annexure-15

LILY COMMERCIAL PRIVATE LIMITED (LILY)

THIS IS AN ABRIDGED PROSPECTUS CONTAINING INFORMATION PERTAININC TO THE UNLISTED COMPA}IY, LILY
CoMMERCIAL PRTVATE LIMITED C'.LTLY') TNVOLVED IN TI{E COMPOSITE SCITEME OF ARRANGEMENT
C'SCTIEME")UNDER SECTIONS 230.232 OF TFIE COMPANIES ACT, 2OI3 AND OTTIER APPLICABLE PROVISIONS OF THE
CoMPANIES ACT, 2013 AMONGST LILY, DCM SHRIRAM INDUSTRIES LMTTED ('DCMSR'), DCM SHRIRAM FrNE
CTMMICALS LIMITED C'DSFCL') AND DCM SHRIRAM INTERNATIONAL LIMITED C'DSIL'), AND FILED BEFORE THE
NATIONAL COMPANY LAW TRIBUNAL, DELHI.

THIS ABRIDGED PROSPECTUS CONTAINS APPLICABLE INFORMATION OF THE UNLISTED COMPANY, LILY
COMMERCIAL PRIVATE LIMITED, IN COMPLIANCE WTH:(I) THE SECUzuTIES AND EXCHANGE BOARD OF INDIA
C'SEBI) MASTER CIRCULAR NO. SEBVHO/CFD/POD-2/P/C1N2023193 DATED JUNE 20, 2023;(II) SEBI CIRCULAR No.
SEBVHO/CFD/SSEP/CIR/P/2022114 DATED FEBRUARY 04, 2022; AND (III) SEBI CIRCULAR NO. SEBI/HO/CFD/POD-
I IP/CIN2O24IO154 DATED NOVEMBER II, 2024.

NOTHING IN THIS ABRIDGED PROSPECTUS CONSTITUTES AN OFFER OR AN IN\4TAfiON BY OR ON BEHALF OF LILY,
DCMSR, DSFCL AND/OR DSIL TO SUBSCRIBE FOR OR PURCHASE ANY OF THE SECURITIES OF TI{E AFORESAID
COMPANIES.

THIS ABRIDGED PROSPECTUS DATED Ilth DECEMBER" 2024 SHOULD BE READ TOGETHER WITH THE SCHEME AND
THE NOTICE TO THE SIIAREHOLDERS/CREDITORS (AS APPLICABLE).

YOU MAY ALSO DOWNLOAD THE SCHEME FROM THE WEBSITES OF DCMSR AND THE STOCK EXCHANGES WHERE
TI{E EQUITY SHARES OF DCMSR ARE LISTED I.E., THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED AND BSE
LIMITED VIZ. WWW.DCMSR.COM, WWW.NSEINDIA.COM AND WW'W.BSEINDIA.COM, RESPECTIVELY.

THIS ABRIDGED PROSPECT US CONSISTS 'Io'PAGES. PLEASE ENSURE THAT YOU HAVE RECEIVED ALL TIIE
PAGES.

NAMES OF PROMOTER(S) OF THE COMPANY

Registered Office

LILY COMMERCIAL PRIVATE LIMITED ("LILY")
CIN: U65923DL1985PTC306331, Datc of Incorporation: March 2'1,1985

Corporate Office

Contact Person

Emailand Telephone

Website

As on date of Abridged Prospectus: Mr. Alok B. Shrirarn Karta L. Bansi Dhar & Sons HUF, Mrs. Suman Bansi Dhar, Mr. Akshay Dhar Karta
Tilak Dhar & Sons (HUF), Mrs. Urvashi Tilakdhar, Mr'. Akshay Dhar, Mrs. Aditi Dhar, Mr. Alok B. Shriram, Mrs. Karuna Shriram, Miss. Kanika
Shriram, Mr. Rudra Shrirarn, Mr. Madhav B. Shrirarn, Mrs. Divya Shriram, Mr. Uday Shrirarn, Mr. Rohan Shrirarn, Akshay Foundation, and Mr.
S. K. Jain.

Flat No.404, Akashdeep Building.26-A, Barakhamba Road, New Delhi-l10001

Flat No.404, Akashdeep Building, 26-4, Barakhamba Road, New Delhi-l10001

Richa Dhuria - Company Secretary

L7A

adrnin(rrhivac.in, 0 I l-4 I 540587

Not Applicable



Details of Offer to Public:

Sgffifu{u

Type of Issue
(Fresh/ OFS/

Fresh & OFS)

Fresh Issue

Size (by no, of
shares or by

amount in Rs.)

Details of OFS by Promoter(s)/ Promoter Croup/ Other Selling Shareholders

Name

OFS Size
(by no. of

shares or by
amount in

RsJ

Type

Total Issue
Size

(by no. of
shares or by
amount in

Rs.)

Price Band*

Minimum Bid Lot Size

No of Shares

offered/
Amount in

Rs.

Bid/Offer Open On

Issue Under
6(t)t6(21

Bid/Closes Open On

Not applicable.

Finalisation of Basis of Allotment

WACAin Rs
per Equity

Initiation of Refunds

Credit of Equity Shares to Demat accounts of Allottees

QIB

Cornmencement of trading of Equity Shares

Price Band, Minimum Bid Lot & Indicative Timelines

Share Reservation

Name

Details of WACA of all shares transacted over the trailing eighteen months from the date of RHP:

NII

Period

Not applicable.

Type

RII

No of Shares
offered/

Amount in
Rs

Not applicable.

WACA in Rs
per Equity

Not applicable.

RISKS IN RELATION TO THE FIRST OFFER

For taking any investment decision, investor must rely on their own
The allotment of equity shares by Lily is limited to the shareholders of DCMSR, pursuant to the Scheme. The equity shares have not
been recommended or approved by SEBI, nor does SEBI guarantee the accuracy and adequacy of the contents of the document.
Specific attention is invited to the section titled "Risk factor" at page 185 ofthis Abridged Prospectus.

Upper End of the Price Band
is'X'times the WACA

GENERA,L

Not applicable.

examination of Lily and the Scheme, including the risks involved.

t79

Weighted Average Cost of
Acquisition (in Rs.)

Range of acquisition price
Lowest Price- Highest Price
(in Rs.)
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In case of issues by Small and Medium Enterprises under Chapter IX, details of the market maker to be irrcluded: Not applicable.

Name of the Statutory Auditor: SVTG & Cornpany, Chartered Accountants.

Not applicable.

Sr. No.

PRJCE INFORMaTION OF BRLM: Not Applicable.

PROMOTERS AND PROMOTERGROUP OFTIIE COMPA}{Y

Name

PROCEDURE

IndividualMr. Alok B. Shriram

Educational Qualification: B.Com (Hons.).

2

IndividuaVCorpo
rate/HUF/Found

ation

Mr. Madhav B. Shrirarn

Mrs. Urvashi Tilakdhar is Wholetime Director of DCMSR and is
familiar with the affairs of DCMSR. She has vast experience in various
management, corporate cr.rltural, social activities and market research.

3

4

Experience & Educational Quali{ication

Mr. Alok B. Shrirarnhas over .10 years of experience in various senior
management positions. He is the Senior Managing Director and CEO of
DCMSR and the Vice Chairman of Shriram Institute for Industrial
Research, Delhi and is associated with various reputed organizations,
industry and trade associations, such as PHD Charnber of Comrnerce
and Industry, Committee of Federation of lndian Chambers of
Commerce and Industry etc.

Educational Qualifi cation: Not applicable.

5

Mrs. Urvashi Tilakdhar

Individual

Individual

Educational Qualification: MD in medicine.

6

Mr. Alok B. Shrirarn

Karta L. Bansi Dhar &
Sons HUF

7 Mr. Akshay Dhar

Mr. Madhav B. Shriram has over 36 years of experience in various
management positions. He is presently the Managing Directol of
DCMSR and is looking after the sugar and alcohol division. He is also a

member of the Coveming Board of Indian Sugar Mills Association and
Shriram Scientific and Industrial Research Foundation (SRIFIR).

Educational Qualification: Graduation, MBA from University of
Massachusetts, Arnherst, USA.

Individual

Mrs. Suman Bansi Dhar

HUF

Mr. Akshay Dhar Karta
Tilak Dhar & Sons

HUF

Educational Qualification: Post Graduation in Sociology fromJNU,
New Delhi.

The Hindu Undivided Farnily of late Dr. Bansi Dhar is being looked
after and rnanaged by Mr. Alok B. Shriratr as Karta.

HUF

Mrs. Suman Bansi Dharis an MD (Doctor of Medicine) from AIIMS
and has experience in rredical science. She is a philanthropist.

Individual

180

The Hindu Undivided Farnily of late Mr. Tilak Dhar is being looked
after and managed by Mr. Akshay Dhar as Karta.

Educational Qualification: Not applicable.

Mr. Aftshay Dhar, has l6 years of experience in business of chemicals,
sugar and alcohol. He is the President of Chenrical Undertaking of
DCMSR. He is also a Director in Kirloskar Ebara Pumps Lirnited.
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8 Mrs. Aditi Dhar

9 Mrs. Karuna Shriram

Individual

Educational Qualification: Bachelor's Degree in Special Education
(Mental Retardation).

t0

Educational Qualification: Graduate in Business Adrninistration from
Bradford University (UK).

IndividualMs.Kanika Shriram

lt

Mrs. Aditi Dhar is an expeft student counselor at Birkbeck University
of London. She is a very talented and well educated lady with good
knowledge and experience in psychology and psychotherapy.

Individual

Educational Qualification: B.S. Econornics frorn Purdue University
Krannert School of Management,

Educational Qualification: M.Sc. (Psychoanalytic Developurent
Psychology) U.K, M.A. (Psychodynamic Psychotherapy) U.K.

Individual

Mrs. Karuna Shrirarn in an educationist and a social worker. She is a
special educator, certified coach and member ofRehabilitation Council
of India, Japan Cornmittee of Asian Univers'ity for Wornen, PHD
Farnily Welfare Foundation etc. She works intensively with various
NGOs for differently abled children.

Mr. Rudra Shrirarn

l3

t2

Ms. Kanika Shriram has l7 years of versatile experience in
communication, engineering, rnarketing and industrial fiber business.
She is President of Rayon Undertaking of DCMSR. She is also a

member of PHD Chambcr of Comrnerce and Industry.

Mrs. Divya Shriram

l5

Individual

Foundation

Educational Qualification: M.A. in Cotporate Communications and
Marketing from Kingston University, London and B.A. (Hons.) from
Lady Shri Rarn College, Delhi.

Mr. Uday Shdram

Mr. Rudra Shriram is currently rnanaging a sheet metal fabrication and
engineering design facility. Skilled in data analysis, de-bottlenecking
and engineering management. He is the President of Engineering
Project Section of DCMSR.

t4 Mr. Rohan Sluiram

Mrs. Divya Shriram has a varied experience of more than 20 years as

social entrepreneur and educationist. She is running Dipam Foundation
and various NGOs, which look after education of underprivileged
children living in slum areas.

Educational Qualification: BA (Economics l{ons.) from Mumbai, Post
Gmduate Diploma in mass communication from Sophia Polytechnic,
Mumbai.

Individual

Akshay Foundation

Mr, Uday Shriram has over 8 years of professional experience in data
analytics, management consultancy for bio pharmaceutical, laboratory
research including two published papers and a Masters thesis defense,
clinical data specialist at Rhode Island Hospital etc.

lndividual

Educational Qualification: Bachelor of Arts (B.A.), Master of Science
(M.S.) in Biotechnology from Brown University. USA.
Mr. Rohan Shriram has over 5 ycars of experience as a financial
consultant in Ncw York and then in London.

Educational Qualification: Bachelor of Arts in Economics and
Govemrnent from Wesleyan University, USA.

181

Akshay Foundation was originally incorporatcd in the name of Bansi
Dhar Foundation on January 23, 1964 under the provisions of Societies
Registration Act, 1860. The name was changed frorn Bansi Dhar
Foundation to Akchya Foundation and then to Akshay Foundation as

per the fresh Certificate ofRegistration issued by Registrar ofSocieties.
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equity share ofthe face value ofRs.2 each, at par, credited
Rs. 2 each held by Lily in DCMSR, in the proportiorr of their respective shareholding in Lily, as on Record Date (as defined in the
Scheme).

(xii)

as fully paid up, in DCMSR for every i (one) equity share of face value of

RATIONALE OF THE SCHEME

The Scheme is in the best interest of the stakeholders of each of the cornpanies involved in this Scherne, inter uliu for the reasons
explained below and shall result in amalgamation and demergers leading to several benefits to the shareholders, primarily:

(i) greater management focus on each business vertical (being Chernical Underlaking, Rayon Undertaking and Residual
Undertaking);

(ii) betteradministrativeefficiency;

(iii) operational rationalisation, organisational efficiency and optimum utilisation ofresources;

(iv) focused approach to respective line/stream ofbusiness;

(v) ability to leverage hnancial and operational resources for each business;

(vi) allows shareholder to have a choice ofinvestrnent in some and not all the businesses;

(vii) better price discovery as performance of each business can be evaluated and projected without counter balancing of other
businesses:

unlocking shareholder value and oppornrnity for the public shareholders to exploit the individual potential of DCMSR and
each ofDSIL and DSFCL, pursuing options ofindependentjoint ventures, collaborations on a sectolal basis i.e., separate
ventures for sugar, chemical and rayon and creating a strong and distinctive platfonn with rnore focused rnanagement
teams, which will enable greater flexibility to pursue long term objectives and independent busincss stratcgies;

providing scope for independent growth, collaboration and expansion of the three segregated business verticals, including
for enhancing their valuations and efficient capital allocation;

provide diversity in decisions regarding use ofcash flows and exploring various opportunities;

allowing the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, which are independent, self-
sufficient and standalone undertakings (with no critical business inter-dependencies), to continue to function with efficiency
and efficacy, and synergies with a seamless transition;

strearnlining promoter shareholding of DCMSR by elirninating shareholding tiers and simplification of promoter
shareholding into a clear structure directly identifiable with the promoters; focused management and direct commitment,
attention and long term stable leadership to chemical, rayon and sugar businesses of DCMSR, cornprising the Chernical
Undertaking, the Rayon Undertaking and the Residual Undertaking, respectively; and

Facilitating succession planning in the future in an orderly and strategic manner, without any business disruption, which is
key to secure the long-term stability, leadership, transparency and operational clarity of DCMSR, DSIL and DSFCL.

(viii)

(ix)

(x)

(xi)

(xiii)

Shareholding PatternofLily as on date ofthe Abridged Prospectus:

0.00%

100.00%

Particulars Nnmber ofSharesSr. No.

I

2. Nil

Promoter and Promoter Group

Total

Number/amount of equity shares proposed to be sold by selling shareholders, if any: Nil.

Public

184

10,95,125 equity shares ofRs. 100 each

10,95,125 equity shares ofRs. 100 each

7o llolding

100.00%



RESTATED AUDITED FINANCIALS:
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Latest Stub
Period

P.8.30.09.2024
(Unaudited)

Total incorne from operations (Net) (in Rs. Lakhs) * 885.96

8'77.'18Net Profit/(Loss) before tax and extraordinary
items(in Rs. Lakhs)

FY3
(2023-2024')

FY2
(2022-2023j

Net Profit / (Loss) after tax and exrraordinary
items(in Rs. Lakhs)

FYl
(202r-2022)

23't.66

Equiry Share Capital(in Rs. Lakhs)

Reseryes and Surplus(in Rs. Lakhs)

1 095.1 3 1 095.1 3

Net worlh(in Rs. Lakhs) 6t93.44

Basic eamings per share (Rs.)

79.62

14.O8o/n

565.66

Diluted eamings per share (Rs.)

INTERNAL RISKFACTORS

Retum ol1 net worth (%)

tncome.

8'71.94

2l .35

(s02.28)

Material Civil
'Litigations--

s099.63

Nil

6194.76

Nil Nil

Net asset value per share (Rs.)

Regulatory Risk:Set out belorv are certain general regulatory risk factors applicable to Lily:

(i) The Scheme is subject to conditions precedent as envisaged under Clause 7.1 ofthe Scheme and any non-receipt to such approvals
will result in non-implementation of the Scheme and may adversely affect the shareholders.

(ii) Any penalty or action taken by any regulatory authorities in future with respect to future non-compliance in relation to applicabte
laws, may impact financial position and business operations ofLily to that extent.

(iii) Lily will be dissolved without winding up pursuant to the Scherne, which rnay or may not adversely affect the shareholders.
(iv) hability to attract and retain high quality talent, irradequate training & development, and high attrition may adversely affect

business operations and growth prospects.
(v) Black Swan events. economic downtums, cyclical volatility, nahrral calarnities, terorist attacks etc., which are beyond the control,

rnay adversely affect business operations and financial performance.

(s27.54)

79.62

858.22

848.24

5098.32

A. Total number of outstanding litigations against the company and amount involved: None. As on the date of this Abridged
Prospectus, there are no litigations that have been instituted by or against Lily.

653.05

(60.80)

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORYACTION

. NIL

236.20

144 31

2402.04

565.54

Name of Entity Criminal
--Proceedings

Against the Company

47"1 .96

(60.80)

(8.s2%)

2880.00

136.63

477.96

l3 6.63

t748.99

By the Cornpany

22.68

2226.9s

602.56

30.1 9

30.1 9

Tax
.Proctedings

6.48

465.93

Nil

Statutory or
''Regulrtory
Proceedings

Nil

Disciplinary

Company

SEBI or Stock
Exchanges
against our
Promoters

Nit

Directors

185

Nil

Nil Nil Nil

Aggregate amount
involved' s,s.'in crores)-

Nil Nil



@Shsu
By our Directors Nil

Against the Directors Nil Nil

By Plomoters

Nil

Against Promoters

Nil

Nil

Nil Nil Nil

Subsidiaries

By Subsidiaries

Nil

Nil

Against Subsidiaries

B. Brief details of top 5 material outstanding litigations against the company and amount involved: None.

Nil Nil

Nil

Nil Nil

Nil

Nil

Sr. No.

Nil

C. Regulatory Action, if any - disciplinary action taken by MCA, SEBI or any other statutory authority against the Promoters in last 5
financial years including outstanding action, if any: None.

D. Brief details of outstanding criminal proceedings against Promoters: Norre.

I

Nil

Nit

Nil

Nit

Nil

Promoters

Nit

AI.IY OTHER IMPORTAI{T INFORMATION AS PER BRLM / ISSUER COMPAI{Y

Particulars

DECLARATION BY THE COMPANY
We hereby declare that all relevant ptovisions of the Companies Act. I 956, the Companies Act, 20 I 3 and the guidelines/regulations issued by the
Govetnment of India or the guidelines/regulations issued by the Securities and Exchange Board of India, established under Section 3 of the
Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with and no statement made in the Abridged
Prospectusis contrary to the provisions oftlre Companies Act, 1956, the Corrpanies Act,20l3, the Securities and Exchange Board ofIndia Act,
1992 or ruies made or guidclines or regulation issued there undcr, as thc casc may be. We further certify that all statemcnts in thc Abridged
Prospectusare true and conect.

For Lily Commercial Private Limited

Nil

Nil

Nil

Nil

Nil

Litigation Filed By

sd/-
Sushil Kumar Jain
Director
DIN:0027861I

Not Applicable

Ni1

Nit

Nil

Nil

Current Status

Not Applicable Not Applicable

Nil.

Place: New Delhi
Date:1 I'l' December 2024

Annexure- 16
DCM SHRIRAM FINE CHEMICALS LIMITED fDSFCL)

DCM SHRIRAM FINE CHEMICALS LIMITED, IN COMPLIANCE WITH:

THIS IS AN ABRIDGED PROSPECTUS CONTAINING INFORMATION PERTAINING TO TTTE

UNLISTED COMPANY, DCM SHRIRAM FINE CHEMICALS LIMITED (:!DSIICL?') INVOLVED IN
TIIE COMPOSITE SCHEME OF ARRANGEMENT ("SCHEME")UNDER SECTIONS 230-232 OF
TTTE COMPANIES ACT,2OI3 AND OTHERAPPLICABLE PROVISIONS OF THE COMPANIES ACT,
2OI3 AMONGST LILY COMMERCIAL PRIVATE LIMITED ("LILY"), DCM SHRIRAM
INDUSTRIES LIMITED ("DCMSR''), DSFCL AND DCM SHzuRAM INTERNATIONAL LIMITED
(..DSIL'), AND FILED BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, DELHI.

THIS ABRIDGED PROSPECTUS CONTAINS APPLICABLE INFORMATION OF THE UNLISTED

Nil

Nil

Nil

COMPANY

185

THE

Amount Involved



SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI") MASTER CIRCULAR NO.
SEBI/HO/CFDIPOD-2|P|CIR|2023|93 DATED JUNE 20, 2023; (II) SEBI CIRCULAR NO.
SEBVHO/CFD/SSEP/CIR/P120221I4 DATED FEBRUARY 04, 2022; AND (IID SEBI CIRCULAR NO.
SEBVHO/CFD/POD- 1 iPlCTN 2024 I O I 5 4 DATED NOVEMBER I I, 2024.

NOTHING IN THIS ABRIDGED PROSPECTUS CONSTITUTES AN OFFER OR AN INVITATION BY
OR ON BEHALF OF DSFCL, DCMSR, LILY AND/OR DSIL TO SUBSCRIBE FOR OR PURCHASE
ANY OF THE SECURITIES OF THE AFORESAID COMPANIES.

THIS ABRIDCED PROSPECTUS DATED I1thDECEMBER,2024 SHOULD BE READ TOGETHER
WITH THE SCHEME AND THE NOTICE TO THE SHAREHOLDERS/CREDITORS (AS
APPLICABLE).

YOU MAY ALSO DOWNLOAD THE SCHEME FROM THE WEBSITES OF DCMSR AND T}IE
STOCK EXCHANGES WHERE THE EQUITY SHARES OF DCMSR ARE LISTED I.E., THE
NATIONAL STOCK EXCIIANCE OF INDIA LIMITED AND BSE LIMITED VV.
WWW.NSEINDIA.COM AND WWW.BSEINDIA.COM, RESPECTIVELY.

THIS ABRIDGED PROSPECT US CONSISTS 10 PAGES. PLEASE ENSURE THAT YOU HAVE
RECEIVED ALL THE PAGES.

DCM SHRIRAM FINE CHEMICALS LIMITED ('DSFCL')

CIN : U2429 6DL202 1PLC387 429, Date of Incorporation : September 29, 202 I

Registered Office

Corporate Office

Contact Person

Website

Email and Telephone

gffi$u

6th Floor, Kanchenjunga Building,l8 Barakiamba Road, Delhi - 110001

6th Floor, Kanchenjunga Building,l8 Barakhamba Road, Delhi - I10001

Pawan Kurnar Lakhotia - Company Secretary

Type of Issue
(Fresh/ OFS/

Fresh & OFS)

Fresh Issue Size
(by no. ofshares or

by amount
in Rs.)

Not applicable.

Details of OFS by Promoter(s)/ Promoter Group/ Other Selling Shareholders

Not Applicable

NAMES OF PROMOTER(S) OF THE COMPANY

OFS Size (by
no, ofshares or
by amount in

Rs.)

Total Issue Size
(by no. of

shares or by
amount in Rs.)

Issue
Under

6{l)16(2')

Share Reservation

pawanlakhotia(Ddcrnsr. cont, 0 I l-437 45000

As on date of Abridged Prospectus: DCM Shriram Industries Limited, Mrs. Urvashi Tilakdhar, and Mr. Akshay
Dhar.
Details of Offer to Putrlic:

Qlf

L87

NII RII





Not applicable.*

*The procedure with respect to public issue/offer would not be applicable to DSFCL. DSFCL is an unlisted
company and is not offering fresh issue of shares through Initial Public Offer. The allotment of equity shares
by DSFCL is limited to the shareholders of DCMSR, pursuant to the Scheme.

In case of issues by Small and Medium Enterprises under Chapter IX, details of the market maker to be
included: Not applicable.

Name of the Statutory Auditor: S C Kwatra & Co., Chartered Accountants.

Educational Qualification: She is a post graduate insociology

PROCEDURE
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Sr. No.

PRICE INFORMATION OF BRLM: Not Applicable.

PROMOTERS AND PROMOTER GROUP OF TITF' COMPAI\Y

Name Experience & Educational Qualification

I DCM Shrirarn
Industries Limited

IndividuaU
Corporate

DCMSR is inter alia engaged in the business of
manufacturing andmarketing of sugar, alcohol, power,
chemicals, indushial fibers and engineering products.

Corporate

Individual2

DCMSR is a public limitedlisted company incorporated on
Iune 21, 1989 in India under the Companies Act, 1956
andhas its registered office at Kanchenjunga Building 18,

Barakhamba Road, New Delhi -110001, India bearing
Corporate Identification Number (CIN)
L74899DL1989PLC035140. The equity shares of DCMSR
are listed and traded on BSE Lirnited and the National Stock
Exchange of India Limited.

Mrs. Urvashi
Tilahdhar

J Mr. Akshay Dhar
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Mrs. Urvashi Tilakdhar is one of the Executive Directorsof
the holdingcompany, DCMSR from the year 2019 and
isfamiliar with the affairs of DCMSR. She has vast
experience in various management, corporate cultural, social
activities and market research.

Individual Mr. Akshay Dhar,has 16 years of experience in business of
chemicals, sugar and alcohol. He is the President of
Chemical Undertaking of DCMSR.He is also a Director in
Kirloskar Ebara Pumps Limited.Mr. AkshayDhar isthe CEO
ofDSFCL.

Educational Qualification: He is a graduate in business
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Company Overviewl DSFCL is an unlisted colnpany which was incorporated on September 29,2021, under the provisions of the
Companies Act, 2013 and has its registered office at 6'r' Floor, Kanchenjunga Building, l8 Barakhamba Road, New Delhi - I 10001,
India bearing Corporate Identifi cation Nunber (CIN) U2429 6DL2021PLC387 429.

DSFCL is a wholly owned subsidiary of DCMSR. The main objects of DSFCL include, inter alia, carrying on the business in
chemicals and their by-products in particular organic/inorganic fine chernicals etc. Pursuant to the Scheme, the Chemical
Uqdqrtaking of DCMSR (as defined below) will vest in DSFCL as a going concem.

Geographies Served: Not applicable, since DSFCL does not have business operations as on date ofthis Abridged Prospectus.

Revenue segmentation by geographies: Nil.

Product/Service Offering: Yet to cornmence the business activities and as such not applicable.

Revenue segmentation bv product/service offerins: Nil.

BUSIIIESS OVERVIEW AND STRATEGY

Key Performance Indicators: Not applicable, since DSFCL does not have business operations as on date ofthis Abridged
Prospectus.

administration

Client Profile or Industries Served: Not applicable, since DSFCL does not have business operations as on date ofthis Abridged
Prospectus.

Revenue segmentation in terms oftop 5/10 clients or Industries: Not applicable, since DSFCL does not have business operations
as on date ofthis Abridged Prospectus.

Intellectual Propertv, if anv: Nil.
Market Share: Not applicable, since DSFCL does not have bus.iness operations as on date ofthis Abridsed ProsDectus.

Manufacturing plant. if anv: Nil.

BOARD OFDIRECTORS

Designation
(Independent I
Whole time I
Executive I
Nominee)

Sr

No.

Mr. Akshay Dhar, has l6 years of
experience in business of chemicals, sugar

and. alcohol. He is the President of
Chemical Undertaking of DCMSR.

Name

I

Akshay
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Mrs. Urvashi
Tilakdhar

Executive
Director

Experience & Educational Qualification

2 Mr
Dhar

Mrs. Urvashi Tilakdhar is one of the

Executive Directors of holdingcompany,
DCMSR from the year 2019 and has

familiar with the affairs of the company.

Educational Qualification: Post

Graduation in Sociology from Jawahar

Lal Nehru University, Delhi.

Executive
Director

Other Directorships

5. DCMSR
6. Lily
7. Breinworks

Services Private
Lirnited

Employee Strength: Nil, as on the date of this Abridged Prospectus. However, upon the Scheme becoming effective, all the
employees employed in or in relation to the Chemicai Undertaking of DCMSRshall be deemed to have become employees of
DSFCL.

l. Breinworks
Services Private
Lirnited

2. Kirloskar Ebara

Pumps Lirnited
3. Daurala Foods
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DCMSR would have direct ownership in each vertical (instead through investment company(ies)) so that they
can take independent decisions on their respective shareholdings.

The Scherne is in the best interest of the stakeholders of each of the cornpanies involved in this Schem e, inter
alia for the reasons explained below:

(i) greater management focus on each business vefiical (being Chernical Undertaking, Rayon
Undertaking and Residual Undertaking);

(ii) betteradministrativeefficiency;

(iii) operational rationalisation, organisational efficiency and optimum utilisation ofresources;

(iv) focused approach to respective line/stream ofbusiness;

(v) ability to leverage financial and operational resources for each business;

(vi) allows shareholder to have a choice of investment in some and not all the businesses;

(vii) better price discovery as perfotmance of each business can be evaluated and projected without counter
balancing of other businesses;

(viii) unlocking shareholder value and opportunity for the public shareholders to exploit the individual
potential of DCMSR and each of DSIL and DSFCL, pursuing options of independent joint ventures,
collaborations on a sectoral basis i.e., separate venrures for sugar, chemical and rayon and creating a

strong and distinctive platform with more focused managernent teams, which will enable greater
flexibility to pursue long tenn objectives and independent business strategies;

(ix) providing scope for independent growth, collaboration and expansion ofthe three segregated business
verticals, including for enhancing their valuations and efficient capital allocation;

(x) provide diversity in decisions regarding use of cash flows and exploring various opporlunities;

(xi) allowing the Chemical Undertaking, the Rayon Undertaking and the Residual Undertaking, which are

independent, self-sufficient and standalone undeftakings (with no critical business inter-
dependencies), to continue to function with efficiency and efficacy, and synergies with a searnless
transition;

(xii) strearnlining promoter shareholding of DCMSR by elirninating shareholding tiers and sirnplification
of promoter shareholding into a clear structure directly identifiable with the promoters; focused
management and direct cotnmitment, attention and long tetm stable leadership to chemical, rayon and

sugar businesses of DCMSR, comprising the Chemical Undertaking, the Rayon Undertaking and the
Residual Undertaking, respectively; and

(xiii) Facilitating succession planning in the ftlture in an orderly and strategic manner, without any business
disruption, which is key to secure the long-term stability, leadership, transparency and operational
clarity of DCMSR, DSIL and DSFCL.

Consideration/ share exchange ratio for demereer of the Rayon Undertaking of the DCMSR into the DSFCL

Upon the Scheme becoming effective and in consideration of the transfer and vesting of the
ChemicalUndertaking of DCMSR into DSFCL in terms of this Scheme, DSFCL shall, without any further
application or deed, issue and allot equity shares to the shareholders of DCMSR whose names appear in the
register of members of DCMSR as on the Record Date in the following manner:

valtteFor I (One) share and

L92

Rs. 2 each held in DCMSR, I sh.tre



oJ'Jhce and paid-up value o/'Rs. 2 in DSFCL.

Listing of Equity Shares of the DSFCL:

DSFCL shall apply to BSE Limited and the National Stock Exchange of India Limited, and SEBI for listing
and admission of its equity shares for trading in accordance withapplicable laws.

Shareholding Patternof DSFCL as on date of the Abridged Prospectus

Particulars

2.

Total

10,00,00,000 equity shares of Rs.2
each

Number of Shares

Iotal income from operations (Net)(in
Rs. Lakhs)

10,00,00,000 equity shares of Rs.2

Net Profit/(Loss) before tax and
:xtraordinary items(in Rs. Lakhs)

@ffih-u

Net Profit / (Loss) after tax and
:xtraordinary items(in Rs. Lakhs)

Nil

Equity Share Capital(in Rs. Lakhs)

each

Reserves and Surplus(in Rs. Lakhs)

Latest Stub
Period

P.E.
30.09.2024

(Unaudited)

Net worth(in Rs. Lakhs)

Basic eamings per share (Rs.)

Diluted earnings per share (Rs.)

% Holding

Retum on net worth (%)

FY3
(2023-2024)

),let asset value per share (Rs.)

100.00%

(l3.ls)

RESTATED AUDITED FINANCIALS: Consolidated

0.00%
100.00%

(l3.ls)

FY2
(2022-2023\

2,000.00

(34.76)

648.67

2,648.67

(34.76)

(0.01)

2,000.00

FYl
(2021-2022)

(0.01)

(34.85)

(0.50)%

647.32

2,647.32

2.65

(34.8s)

(0.03)

Latest Stub
Period
P.E.

30.09.2024

2,000.00

(0.03)

(t.3r)%

2',70.80

(2s.62)

2,270.80

2.65

(2s.62)

(0.0s)

FY3
(2023-2024\

Sr.
No.

r,645.02

I

1,646.02

Promoter and Promoter Group

Number/amount of equity shares proposed to be sold by selling shareholders, if any: Not applicable.

RESTATED AUDITED FINANCIALS: Standalone

Public

(0.0s)

1.00

(1.s3)%

2.27
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(s r.23)

6)%

3292.04

5I

(sr.23)

FY2
(2022-2023)

(

FYI
(202r-2022)
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Iotal income from operations
tNet)(in Rs. Lakhs)

Not applicable.
Net ProfiV(Loss) before tax and
rxtraordinary iterns(in Rs. Lakhs)

Net Profit / (Loss) after tax and
3xtraordinary items(in Rs. Lakhs)

Equity Share Capital(in Rs. Lakhs)

Reserves and Surplus(in Rs. Lakhs)

Net worth(in Rs. Lakhs)

Basic eamings per share (Rs.)

Diluted earnings per share (Rs.)

Retum on net worth (%)

Net asset value per share (Rs.)

Regulatory Risk:Set out below are certain general regulatory risk factors applicable to DSFCL:

(vi) The Scheme is subject to conditions precedent as envisaged under Clause 7.1 of the Scheme and any
non-receipt to such approvals will result in non-implementation of the Scheme and may adversely
affect the shareholders.

(vii) Any penalty or action taken by any regulatory authorities in future with respect to future non-
compliance in relation to applicablelaws, may impact financial position and business operations of
DSFCL to that extent.

(viii) Inability to attract and retain high quality talent, inadequate training & development, and high
atffition may adversely affect business operations and growth prospects.

(ix) Black Swan events, economic downturns, cyclical volatility, natural calamities, terrorist attacks etc.,
which are beyond the control, may adversely affect business operations and financial performance.

INTERNAL RISK FACTORS

SUMMARY OF OUTSTATIDING LITIGATTONS, CLATMS AND REGULATORY ACTION

A. Total number of outstanding litigations against the company and amount involved: None. As on the date of this
Abridged Prospectus, there are no litigations that have been instituted by or against DSFCL.

NIL

L94



@ffi$u
Name of Entity

or
Material

Civil
Litigations

Criminal
Proceedings

Regulatory
Proceedingr

Company

Nil

Against the
Company

By the Company

Nit Nil

Proceedings
Tax

Directors

Nil Nit

Nil

By our Directors

Statutory

Against the Directors Nil

Nil Nil Nil

Nil

Nil

Subsidiaries

Disciplinary
actions by

the SEBI or
Stock

Exchanges
against our
Promoters

Against Subsidiaries

Nil

By Promoters

B. Brief details of top 5 material outstanding litigations against the company and amount involved: None

Nit

Sr. No.

Nil

Nil

Nil

E

Nil

Nil

Promoters

Against Promoters

Litigation Filed By

Nil

Nil

Regulatory Actiono if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in
last 5 financial years including outstanding action, if any: None.

Nil

Nil

Nil

We hereby declare that all relevant provisions of the Cornpanies Act, 1956, the Companies Act, 2013 and the
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the Securities and

Nit

Nil

By Subsidiaries

Nil

Nil

Aggregate amounl
involved (Rs. in

crores)

Nil

Nil Nil

Nil

Nil

F. Brief details of outstanding criminal proceedings against Promoters: None.

Particulars

Nil

Nil

Nil

AI\TY OTHER IMPORTANT INFORMATION AS PER BRLM / ISSTJER COMPANY

Nil

Nil

DECLARATION BY THE COMPANY

Nil

Nil

Nil

Not Applicable

Nil

Nil

Nil

Nil

Nil

Nil

Nil Nil
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Current Status

Not Applicable

Nil.

Amount Involved

Not Applicable
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Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992, as
the case may be, have been complied with and no statement made in the Abridged Prospectusis contrary to the
provisions of the Companies Act, 1956, the Companies Act,20l3, the Securities and Exchange Board of India Act,
1992 or rules tnade or guidelines or regulation issued there under, as the case may be. We further cefiify that all
statements in the Abridged Prospectus are true and correct.

For DCM Shriram Fine Chemicals Limited

sd/-
Akshay Dhar
Director
DIN: 01078392

Place: New Delhi
Date: 1 ltl'December, 2024

Annexure-17

DCM SHRJRAM INTERNATIONAL LIMITI,D (*DSIL")

CIN : U i 7299DL2022PLC4O429 l, Date of Incorporation: September 07, 2022

Registered Office

Corporate Office

DCM SHRIRAM INTERNATIONAL LIMITED (DSIL)

THIS IS AN ABRIDGED PROSPECTUS CONTAINING INFORMATION PERTAINING TO THE UNLISTED COMPANY,
DCM SHRIRAM TNTERNATIONAL LIMITED ('DSIL') INVOLVED IN THE COMPOSITE SCHEME OF ARRANGEMENT
(..SCHEME')UNDER SECTIONS 230-232 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF
THE COMPANIES ACT, 2013 AMONGST LrLY COMMERCTAL PRTVATE LTMTTED ('L[y'), DCM SHRTRAM
INDUSTRIES LIMITED C'DCMSR'), DCM SHRIRAM FINE CHEMICALS LIMITED C'DSFCL') AND DCM SHRIRAM
INTERNATIONAL LIMITED (..DSIL"), AND FILED BEFORE THE NATIONAL COMPAI.TY LAW TRIBUNAL, DELHI.

THIS ABRIDGED PROSPECTUS CONTAINS APPLICABLE INFORMATION OF THE UNLISTED COMPANY, DCM
SHRIRAM INTERNATIONAL LIMITED, IN COMPLIANCE WITH: (l) THE SECURITIES AND EXCHANGE BOARD OF
INDIA ('SEBI') MASTER CIRCULAR No. SEBVHO/CFD/P0D-21P/C1N2023/93 DATED ruNE 20, 2023; (II) SEBI
CIRCULAR NO. SEBI/HO/CFD/SSEP/CIR/P12022114 DATED FEBRUARY 04, 2022; AND (IIt) SEBI CIRCULAR No.
SEBI/HO/CFD/POD- I,?/CIR/20241 O 1 54 DATED NOVEMBER I 1, 2024.

NOTHING IN THIS ABRIDCED PROSPECTUS CONSTITUTES AN OFFER OR AN INVITATION BY OR ON BEHALF OF
DSIL, DCMSR, DSFCL AND/OR LILY TO SUBSCRIBE FOR OR PURCHASE ANY OF THE SECURITIES OF THE
AFORESAID COMPANIES.

THIS ABRIDGED PROSPECTUS DATED IIII'DECEMBER,2024 SHOULD BE READ TOGETHER WITH THE SCHEME
AND THE NOTICE TO THE SHAREHOLDERS/CREDITORS (AS APPLICABLE),

YOU MAY ALSO DOWNLOAD TIIE SCHEME FROM THE WEBSITES OF DCMSR AND TT{E STOCK EXC}IANGES
WHERE THE EQUITY SHARES OF DCMSR ARE LISTED I.E., THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED
AND BSE LIMITED VIZ. WWW.NSEINDLq,.COM AND WWW.BSEINDIA.COM, RESPECTIVELY.

THIS ABRIDGED PROSPECT US CONSISTS TO PAGES. PLEASE ENSURE THAT YOU HAVE RECETVED ALL THE
PAGES.

195

6th Floor, Kanchenjunga Buildirrg,l 8 Barakhamba Road, Delhi - I 10001

6th Floor, Kanchenjunga Building,lS Barakhamba Road, Delhi - I10001
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(v)

(vi)

ability to leverage financial and operational resources for each business;

allows shareholder to have a choice ofinvestment in some and not all the businesses;

(vii) better price discovery as perfonnance of each business can be evaluated and projected without counter balancing of other
businesses;

(viii) unlocking shareholder value and opportunity for the public shareholders to exploit the individual potential of DCMSR and
each ofDSIL and DSFCL. pursuing options ofindependentjoint ventures, collaborations on a sectoral basis i.e., separate venturcs for
sugar, chemical and rayon and creating a strong and distinctive platform with more focused management teams, which will enable
greater flexibility to pursue long term objectives and independent business strdtegies;

(ix) providing scope lor independent growth, collaboration and expansion ofthe three segregated business verticals, including for
enhancing their valuations and efficient capital allocation;

(x) provide diversity in decisions regarding use ofcash flows and exploring various opportunities;

(xi) allowing the Chernical Undertaking, the Rayon Undertaking and the Residual Undertakirrg, which are independent, self-
sufficient and standalone undertakings (with no critical business inter-dependencies). to continue to function with efficiency and
efficacy. and synergies with a searnless tlansitiorr;

(xii) streamlining promoter shareholding of DCMSR by eliminating shareholding tiers and simplification of promoter
shareholding into a clear structrlre directly identifiable with the promoters; focused management and direct commitment, attention and
long term stable leadership to chemical, rayon and sugar businesses of DCMSR, comprising the Chemical Undertaking, the Rayon
Undertaking and the Residual Undertaking, respectively; and

(xiii) facilitating succession planning in the future in an orderly and strategic manner, without any business disruption, which is
key to secure the long+erm stability, leadership, transparency and operational clarity of DCMSR, DSIL and DSFCL.

Consideration/ share exchanee ratio for demereer of the Ravon Undertakins of the DCMSR into the DSIL

Upon the Scheme becorning effective and in consideration of the transfer and vesting of the Rayon Undertaking of DCMSR into DSIL
in tenns of this Scheme. DSIL shall, without arry further application or deed, issue and allot equity shares to the shareholders of
DCMSR whose names appear in the register of rnernbers of DCMSR as on the Record Date in the following lnanner:

For every 1 (One) eqnity shttre of'.face ancl paid-ttp value of Rs. 2 each held in DCMSR, I (One) equity slnre of face ancl paicl-up valtte
of Rs, 2 in DSIL.

Listine of Equiq/ Shares of the DSIL:

DSIL shall apply to BSE Lirnited and the National Stock Exchangc of India Limited, and SEBI for listing and admission of its equity
sharcs for trading in accordance with applicable laws.

ParticularsSr.
No.

2. Nil 0.00%

Number/amount ofequity shares proposed to be sold by selling shareholders, ifany: Not applicable.

RESTATED AUDITED FINANCIALS: Standalone

Prornoter and Promoter Croup 50,000 ecluity shares ofRs. 2 each

Public

Total

Number of Shares
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50,000 equity shares ofRs. 2 each

Latest Stub
Period

P.E.
30,09,2024

FY3
Q023-2024)

7o Ilolding

100.00%

Shareholding Pattern ofDSIL as on date ofthe Abridged Prospectus:

F'Y 2

Q022A0n)

100.00%

FYI
(2021-2022)



ffiiih
operations (in Rs. NA

(0.31)Net ProfiV(Loss) before tax andlxfaordinary
hems (in Rs. Lakfis)

Net Profit / (Loss) aftEr tax and extraordinary
ttems (in Rs. Lakh,s)

(0.61) NA

1.00 NA

(0.26)

Equity Share Capital (in Rs. Lekhs)

NA

0.74

Roserves and Surplus (in Rs. Lakhs)

(1.21)

(r.21)

\let worth (in Rs. Lakhs)

(0.06%)

(r.00)

Basic eamings per share (Fs.)

r,47

RESTATED ALJDITED FINANCIALS: Consolidated

Diluted eamings per share (Rs.)

tax and extraordinary
Rs. Lakls)

Retiun on fet worth (%)

![et asset value per share (Rs.)

Q48%\

(0.3 I )

s32.24

1.00

(t.24)

533.24

(1.24',1

(0.62)

ncome

(0.62)

1,00

Net P.rofit / (Loso after tf,x and ornaordinary
items(in Rs. Lakhs)

(r.50)

operations

1006.48

(0.s0)

Equity Sharc Capital(in Rs. Lckh$)

(0.61)

Q.48)

Reserves and Surplus(ftr Rs, Laldrs)

(2.48)

Net worth(in Rs, Lakh$)

Bilsic earnings per share (Rs.)

Diluted oaming-s per share (Rs,).

NA

Retum on networth (70)

Net asset value per share (Rs.)

(82W

Regulatory RiskiSet out below are certain general rogulatory risk factors applieable to DSIL:

(x) The Schenre is subject to conditions precedent as envisaged under Clauso 7.1 ofthe Scheme and any non-receipt to such
approvals wlll rcsult in,notr..tlntplemontirtion of ihe Scheme and may adversely asoot the sharoholtlers.
(xi) Any Bmalty or r4q,tie.n taken by any fegulatory authorlties in future'with respect to future non-eomplianco ur relation to
applicable laws, may impact financial position and business operations of DSIL io that extent.

NA

NA

NA

to
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NA

Not applicable.



business operations and growth prospects.
(xiii) Black Swan events. economic downtums, cyclical volatility, natural calarnities, terrorist anacks etc., which are beyond the
control, may adversely affect business operations and financial performance.

Nil

Not Applicable

SUMMARY OF OUTSTANDTNG LITIGATTONS, CLAIMS At{D REGULA

NIL

A. Total number of outstanding litigations against the company and amount involved: None. As on the date of this Abridged
Prospectus, there are no litigations that have been instituted by or against DSIL.

Name of Entity Crlminal
Proceedings

Tax Proceedings

Company

By the Company Nil Nil

Against the Company

@Hffi*"

Nil

Directors

By our Directors Nit Nil Nil

ACTION

Against the Directors

Statutory or
Regulatory
Proceedings

Nil Nil Nil

Nil

By Promoters Nit Nil Nil

Nil

Against Prornoters

Disciplinary
rctions by the

SEBI or
Stock

Erchanges
against our
Promoters

Nil Nil Nil Nil

Nil

By Subsidiaries Nil

Against Nil

Nil

Nil

B. Brief details of top 5 material outstanding litigations against the company and amount involved:None

I Civil

Sr. No.

Aggregate
smount
involved
(Rs. in
crores)

Nil

C

ns

Nil

Nil

Promoters

Litigation Filed By

Nil Not Applicable Not Applicable

Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters in last 5 financial years
including outstanding action, if any: None.
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Nil

Particulars

Nil

Nil

Subsidiaries

Nil

Nil

Nil

Nil

Nii

Nil

Nil

Nil

Nil

Nil

Current Status

Nil

Nil

Nil

Nil

Nil

Nil

Amount Involved

Nil
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D. Brlef detalls of outstandlng ubninal proceedings agalnst Promoters:None.

DECLARATION BY TIIE COMPAI\Y

We hereby declare that all relovant provisions of the Cornpanies Act, 1956, the Companies Act, 2013 and the guidelines/regulations
issued by the Government of India or the guidelines/regulations issued'by the Securities and Bxchange Boarrl of India, established
undet Section 3 of the Sepurities and E;<change Board of India AcT.,79y2,'as tlle case may be, havs been compliod with and uo
statemetrt made in the Abridged Prospectus is contrary to tho provisions of the Companies Act,.1956, the Companies Aot, 2013, the
Seourities aud Exch4ngg Board of India Act, 1992 or rules nade or.guidelines or regulation issued there under, as the case may be,
We further oertify that all statements in the Abridged Pfospecfirs are fiue and cousct.

For DCM Shriram'fnternational Lfimttod

sd/-
Alok Bansidhar Shriram
I)lrector
DIN: 000203808

Place: New Delhi
Date: I lth Decerrbq,2A24
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