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October 13, 2025 

To, 
National Stock Exchange oflndia Ltd. BSE Limited 
Exchange Plaza Bldg. Department of Corporate Services, 
5th Floor, Plot No.C-1 1st floor, New Trading Ring 
'G' Block, Near Wockhardt, Rotunda Building, 
Bandra Kurla Complex Phiroze Jeejeebhoy Towers, 
Mumbai 400 051. Dalal Street, Mumbai - 400 001. 
Symbol: DCW Scrip Code: 500117 

Dear Sir(s)/Madam, 

Subject: Notices of the Meetings of the Eguit:y Shareholdersi Secured Creditorsi and Unsecured 
Creditors of DCW Limited to be convened as Qer directions of Hon 'ble National Com(!an:y 
Law Tribunali Ahmedabad Bench (''NCL T"} In the matter of Scheme of Amalgamation 
of Dhrangadhara Trading Com(!any Private Limited ("Transferor ComQan:y 1" or 
"DTCPL" or "First AQQlicant ComQanv"}i Sahu Brothers Private Limited ("Transferor 
Com(!an:y 2" or "SBPL" "Second AQQiicant ComQan:y")i with and into DCW Limited 
("Transferee Com(!an:y" or "DCW" or "Third AQQlicant ComQan:y"} and their res(!ective 
shareholders under Sections 230-232 read with Section 66 of the Com(!anies Acti 2013 and 
other aQQlicable Qrovisionsi if an:yi of the Com(!anies Acti 2013 ("Scheme") 

Reference: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
DisclOS°ure Reguirements) Regulationsi 2015 ("SEBI Listing Regulations") 

We are enclosing herewith the copies of the notices convening the meetings of the Equity Shareholders, 
Secured Creditors, and Unsecured Creditors of the Company. These notices include, inter alia, a copy of 
the proposed Scheme of Amalgamation, the accompanying explanatory statement, and relevant 
annexures, as required under Section 230(3) of the Companies Act, 2013, read with Rule 6 of the 
Companies (Compromises, Anangements and Amalgamations) Rules, 2016. 

The notices are being circulated pursuant to the directions issued by the Hon'ble National Company Law 
Tribunal, Ahmedabad bench vide its order dated September 26, 2025, for the purpose of considering and, 
if deemed appropriate, approving the proposed Scheme, with or without modification(s), under Sections 
230 to 232 read with Section 66 and other applicable provisions of the Companies Act, 2013. 
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Brief details of the meetings are given as under: 

Particulars Equity Shareholders I Secured Creditors I Unsecured Creditors 
Day of the meeting Saturday 
Date of the meeting November 15, 2025 
Time of the meeting 12:00 Noon I 02:30 P.M. I 03:30 P.M. 
Mode of the meeting As per the Directions of the Hon 'ble National Company Law Tribunal, 

Ahmedabad Bench, the Meeting shall be conducted through Video conference 
(VC) and/or other audio and visual means (OAVM) 

Cut-off Date for E- Saturday, November 8, I Monday, June 30, I Monday, June 30, 2025 
Voting 2025 2025 
Remote E-Voting Wednesday, November 12, 2025, 10:00 AM 
start date and time 
Remote E-Voting end Friday, November 14, 2025, 5:00 PM 
date and time 

The copies of the Notices of the Meetings of the Equity Shareholders, Secured Creditors, and Unsecured 
Creditors are also available on the websites of the Company at https://dcwltd.com and being made 
available at website of National Securities Depository Limited at www.evoting.nsdl.com 

The Notices of the said Meetings are being dispatched in accordance with the modes specified in the 
Hon'ble NCLT's Order dated September 26, 2025. Further, a letter (as per specimen attached herewith) 
containing the day, date, time, and other requisite particulars for participating in the Meetings via VC / 
OA VM, along with the web link (including the precise navigation path) for accessing the complete set of 
Notices and accompanying documents, as well as a QR Code facilitating direct access, has been issued to 
those Equity Shareholders and Unsecured Creditors whose email addresses are not available in the 
records of the Company. 

We request you to kindly take the above on record. 

Thanking You, 

Yours faithfully, 

For DCW Limited 

Dilip Darji 
Sr. General Manager (Legal) & Company Secretary 
Membership No. ACS-22527 

Encl: as above DCW LIMITED 
HE.A.D OFFICE : 
"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAl-400 021 
TEL. : 4957 3000, 4957 3001 
REGISTERED OFFICE: DHRANGADHRA - 363 315 (GUJRAT ST.A.TE) 
Email: ho@dcwltd.com, Website: www.dcwltd.com, CIN-L2411 0GJ1!-l39PLC000748 
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DCW LIMITED
CIN: L24110GJ1939PLC000748

Registered Office: Dhrangadhra - 363 315, Gujarat
Head Office: Nirmal, 3rd Floor, Nariman Point, Mumbai - 400 021

Tel. No.: 022-49573000, 022-49573001
Website: www.dcwltd.com, Email: investor.relations@dcwltd.com

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF DCW LIMITED (‘TRANSFEREE COMPANY’) 
PURSUANT TO THE DIRECTIONS OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

MEETING DETAILS:

Day Saturday

Date 15th November 2025 

Time 12:00 Noon (IST) 

Mode As per the Directions of the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench, the Meeting shall be conducted through Video conference 
(VC) and/or other audio and visual means (OAVM)

Venue Deemed Venue would be the registered office of the Company situated at 
Dhrangadhra, Gujarat, India, 363315

Cut-off Date Saturday, 8th November 2025 

Remote E-Voting start date and time Wednesday, 12th November 2025, 10:00 AM 

Remote E-Voting end date and time Friday, 14th November 2025, 5:00 PM 

E-VOTING DURING THE MEETING:

E-voting through VC/OAVM facility shall also be available to the Equity Shareholders of the Transferee Company during
the meeting.

http://www.dcwltd.com/
mailto:investor.relations@dcwltd.com
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Dated 13th October, 2025 at Gujarat	

Sd/-
 CA Naresh Jindal

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of

DCW Limited
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT AHMEDABAD

COMPANY SCHEME APPLICATION NO C.A. (CAA) / 51(AHM) / 2025

In the matter of the Companies Act, 2013

AND

In the matter of Sections 230 to Section 232 
read with Section 66 and other applicable 
provisions of the Companies Act, 2013 read with 
Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016

AND

In the matter of Scheme of Amalgamation of 
Dhrangadhara Trading Company Private Limited 
(“Transferor Company 1” or “DTCPL” or “First 
Applicant Company”), Sahu Brothers Private 
Limited (“Transferor Company 2” or “SBPL” 
“Second Applicant Company”), with and into 
DCW Limited (“Transferee Company” or “DCW” or 
“Third Applicant Company”) and their respective 
shareholders under Sections 230-232 read with 
Section 66 of the Companies Act, 2013 and other 
applicable provisions, if any, of the Companies Act, 
2013 (“Scheme”)

Dhrangadhara Trading Company Private Limited ... TRANSFEROR COMPANY 1 

Sahu Brothers Private Limited ... TRANSFEROR COMPANY 2 

DCW Limited ... TRANSFEREE COMPANY 

…. Collectively known as Companies
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FORM NO. CAA. 2
[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016]

NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF DCW LIMITED 

To,
The Equity Shareholders
DCW Limited

1.	 Notice is hereby given that by an Order dated 26th September 2025, the Ahmedabad Bench of National Company 
Law Tribunal (hereinafter referred as “Tribunal”/”NCLT”), has directed the convening of the meeting of the Equity 
Shareholders of DCW Limited to be convened and held on Saturday 15th November 2025 at 12:00 Noon (IST) for the 
purpose of considering, and if thought fit, approving with or without modification, the Scheme of Amalgamation of 
Dhrangadhara Trading Company Private Limited (“Transferor Company 1” or “DTCPL” or “First Applicant Company”) 
and Sahu Brothers Private Limited (“Transferor Company 2” or “SBPL” “Second Applicant Company”), with and into 
DCW Limited (“Transferee Company” or “DCW” or “Third Applicant Company”) and their respective shareholders 
under Sections 230-232 read with Section 66 of the Companies Act, 2013 and other applicable provisions, if any, of 
the Companies Act, 2013 (“Scheme”) by passing the following Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 230 - 232 read with Section 66 of the Companies Act, 2013 
(‘the Act’), Companies (Compromises, Arrangements and Amalgamations), Rules 2016, the National Company Law 
Tribunal Rules, 2016 (‘the Rules’) and other applicable provisions, if any, of the Act and the Rules, (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force), the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and other applicable provisions of the 
regulations and guidelines issued by the Securities and Exchange Board of India (SEBI) from time to time, the Observation 
Letters issued by BSE Limited and National Stock Exchange of India Limited, the Memorandum and Articles of Association 
of the Company and subject to sanction by the Hon’ble National Company Law Tribunal, Ahmedabad Bench (‘Hon’ble 
Tribunal’) and other requisite consents and approvals, if any and subject to such terms and conditions and modification(s) 
as may be imposed, prescribed or suggested by the Hon’ble Tribunal or other appropriate authorities, the Scheme of 
Amalgamation between Dhrangadhara Trading Company Private Limited (“Transferor Company 1”) and Sahu Brothers 
Private Limited (“Transferor Company 2”) and DCW Limited (“Transferee Company”) and their respective shareholders 
(‘the Scheme’ or ‘this Scheme’) in terms of the draft enclosed to this Notice, be and is hereby approved.

	 RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as the “Board”, which term shall deemed to 
mean and include any empowered committee of directors constituted by the Board to exercise its powers including the 
powers conferred hereunder) be and is hereby authorized to sign, seal and deliver all documents, agreements and deeds 
and perform all acts, matters and things and to take all such steps as may be necessary or desirable to give effect to this 
resolution and effectively implement the Scheme and to accept such modifications, amendments, limitations and/or 
conditions, if any, which may be required and/or imposed by the Hon’ble Tribunal, or such other regulatory/statutory 
authorities while sanctioning the Scheme.

	 RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any Director(s) and/ 
or officer(s) of the Company, to give effect to this Resolution, if required, as it may in its absolute discretion deem fit, 
necessary or desirable, without any further approval from Shareholders of the Company.”

2.	 In pursuance of the said Order and as directed therein, meeting of the Equity Shareholders of the Transferee 
Company is being convened through video conference (VC) and/or other audio and visual means (OAVM) for the 
purpose of considering, and if thought fit, approving the proposed Scheme following the operating procedures 
referred to in General Circulars No. 14/2020 dated April 08, 2020; No. 20/2020 dated May 05, 2020 and all subsequent 
circulars in this regard, the last being No. 03/2025 dated September 22, 2025 issued by the Ministry of Corporate 
Affairs, Government of India (collectively referred to as the “MCA Circulars”) read with Circular No. SEBI/HO/CFD/
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CMD1/CIR/P/2020/79 dated May 12, 2020 and all subsequent circulars in this regard, the last being SEBI/HO/CFD/
CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 issued by the Securities and Exchange Board of India (“SEBI”) 
(“SEBI Circulars”). 

3.	 In accordance with the said Order and provisions of Section 108 and other applicable provisions of the Act read with 
Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended; and Regulation 44 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and SEBI Master 
Circular No. SEBI/HO/ CFD/PoD2/CIR/P/0155 dated 11th November 2024 (as amended), the Transferee Company 
has engaged the services of National Securities Depository Limited (“NSDL”) for the purpose of providing facility of 
remote e-voting prior to the Meeting and for e-voting during the meeting through VC/OAVM. Accordingly, voting 
by Equity Shareholders of the Transferee Company shall be carried out through (a) remote e-voting prior to the 
Meeting, and (b) e-voting during the Meeting through VC/OAVM.

4.	 The Equity Shareholders shall have the facility and option of voting through VC/ OAVM during the meeting and 
in addition to the same, the Equity Shareholders shall have the facility and option of voting on the resolution for 
approval of the Scheme by casting their votes through remote e-voting prior to the meeting during the period 
commencing from Wednesday, 12th November 2025 10:00 AM (IST) and ends on Friday, 14th November 2025 5:00 
PM IST. The voting rights of Equity Shareholders shall be in proportion to their shareholding in the paid-up equity 
share capital of the Transferee Company as on Saturday, 8th November 2025, being the cut-off Date (“Cut-off Date”). 
A person who is not an equity shareholder as on the Cut-off Date, should treat the Notice for information purpose 
only. The Equity Shareholders opting to cast their votes by remote e-voting or e-voting during the Meeting through 
VC/OAVM are requested to read the instructions in the Notes of this Notice for further details on remote e-voting 
and e-voting through VC/OAVM during the Meeting.

5.	 Pursuant to the Order of the NCLT, the Transferee Company has exercised the option to convene the Meeting of 
Equity Shareholders by VC/OAVM, and there is no requirement of appointment of proxies as per General Circular 
No. 14/2020 dated 08th April, 2020. Accordingly, the facility of appointment of proxies by Equity Shareholders under 
Section 105 of the Act will not be available for the said Meeting. However, in pursuance of Sections 112 and 113 
of the Act read with Rule 10 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, 
where a body corporate is a member, authorized representatives of the body corporate may be appointed for the 
purpose of voting through remote e-voting, for participation in the Meeting through VC/OAVM facility and e-voting 
during the Meeting provided an authority letter/power of attorney by the Board of Directors or a certified copy of 
the resolution passed by its Board of Directors or other governing body of such corporate authorizing such person 
to attend and vote at the Meeting through VC/OAVM as its representative, who are authorized to vote is emailed 
to the Transferee Company at investor.relations@dcwltd.com, the Scrutinizer at kotharikriti24@gmail.com with a 
copy marked to evoting@nsdl.com not later than 48 (forty eight) hours before the time scheduled for holding the 
Meeting. 

6.	 A copy of the Scheme, the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of the Act read with 
Rule 6 of the Rules, along with the enclosures as indicated in the Index, are enclosed herewith. In compliance with the 
Order and the MCA and SEBI Circulars, the notice of this Meeting, together with the documents accompanying the 
same, is being sent through electronic mode to those Equity Shareholders of the Transferee Company whose e-mail 
addresses are registered with the Company/Registrar and Share Transfer Agent (“RTA”)/ Depository Participant(s) 
(“DP”), and through letters to the Equity Shareholders, whose email addresses are not available with the Company’s 
records containing the day, date, time and other details for joining the Meeting through VC/ OAVM and the weblink, 
including the exact path, where complete details of the Notice along with its explanatory statement and the relevant 
annexures thereto including the resolution to be passed in the proposed Meeting can be accessed, by such Equity 
Shareholders whose email addresses are not available with the Company. In addition to the above, the letter will 
also contain a QR Code through which the relevant Equity Shareholders can directly access the complete Notice 
of the Meeting and the accompanying documents mentioned in the Index. Physical copy of this Notice along with 
accompanying documents will be sent free of charge to those who request for the same. A copy of this Notice and 

mailto:kotharikriti24@gmail.com
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the accompanying documents will be hosted on the website of the Transferee Company at https://dcwltd.com and 
will also be available on the website of BSE Limited (‘BSE’) at www.bseindia.com and National Stock Exchange of 
India Limited (‘NSE’) at https://www.nseindia.com and also on the website of NSDL at https://www.evoting.nsdl.
com. A copy of the Scheme along with the Notice and Explanatory Statement can be obtained free of charge, 
between 2.00 P.M. to 4.00 P.M. on any day (except Saturday, Sunday and public holidays) up to one day prior to 
the date of the meeting from the Registered Office of the Transferee Company or by sending a request, along with 
details of your shareholding in the Transferee Company, by e-mail at investor.relations@dcwltd.com. 

7.	 In accordance with the provisions of Sections 230 to 232 read with Section 66 of the Act, the Scheme shall be 
considered as approved by the Equity Shareholders only if the Scheme is approved by majority of persons 
representing three-fourth in value of the Equity Shareholders of the Transferee Company, voting through remote 
e-voting and e-voting facility made available during the Meeting through VC/ OAVM. 

8.	 Further, in accordance with the SEBI Master Circular No SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June, 2023, 
the Scheme shall be acted upon only if the votes cast by the public shareholders in favour of the aforesaid resolution 
for approval of the Scheme are more than the number of votes cast by the public shareholders against it.

9.	 The Hon’ble Tribunal has appointed CA Naresh Jindal (Naresh Jindal & Associates) as the Chairperson/Chairman for 
the meeting of the Equity Shareholders of the Transferee Company for the purpose of consideration of the Scheme 
and Ms. Kriti Kothari, Advocate as the Scrutinizer of the said meeting.

10.	 The above-mentioned Scheme, if approved by the Equity Shareholders, will be subject to the subsequent approval 
of the Tribunal.

Dated this 13th October, 2025 at Gujarat	

Sd/-
 CA Naresh Jindal

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of

DCW Limited

https://dcwltd.com/
http://www.bseindia.com
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NOTES FOR MEETING OF EQUITY SHAREHOLDERS OF THE TRANSFEREE COMPANY:

General instructions for accessing and participating in the Meeting through VC Facility and voting through 
electronic means including Remote E-voting:

1.	 Pursuant to the order dated 26th September 2025 in Company Scheme Application No. C.A. (CAA)/51 (AHM) / 2025, 
passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench, the meeting of the Equity Shareholders 
of the Transferee Company is being convened on Saturday 15th November 2025 at 12:00 PM IST through VC/OAVM 
without the physical presence of the Equity Shareholders at a common venue, at the option of the Transferee 
Company and as per applicable procedure (with requisite modifications as may be required) referred to in MCA 
Circulars and SEBI Circulars for the purpose of considering, and if thought fit, approving the Scheme, pursuant to 
the provisions of Sections 230 to 232 read with Section 66, and other applicable provisions of the Act. In accordance 
with the MCA and SEBI Circulars, provisions of the Act and the Listing Regulations, the Meeting is being held through 
VC/ OAVM. As per the Order and MCA/SEBI Circulars, since the meeting is held through VC/OAVM, the deemed 
venue of the Meeting shall be registered office of the Transferee Company. 

2.	 Only registered Equity Shareholders of the Transferee Company can attend and vote at the meeting (either in person 
or by Authorised Representative). Although pursuant to the provisions of the Act, a member entitled to attend and 
vote at this meeting is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a 
member of the Transferee Company, but since this meeting is being held pursuant to the MCA Circular, SEBI circular 
through VC/OAVM, the requirement of physical attendance of members has been dispensed with. Accordingly, the 
facility for appointment of proxies by the members will not be available for this meeting and hence the proxy form, 
attendance slip and route map of this meeting are not annexed to this notice.

3.	 The cut-off date to determine the eligibility to attend and vote by remote e-voting or e-voting through VC/OAVM 
during the Meeting shall be as per applicable law (“Cut-off Date”). The Equity Shareholders whose name is recorded 
in the Register of Members maintained by the Transferee Company/Registrar and Transfer Agent or in the Register 
of Beneficial Owners maintained by the Depositories as on the Cut-off date i.e., Saturday, 8th November 2025, shall 
be entitled to avail the facility of remote e-voting or e-voting during the Meeting through VC/OAVM, as the case 
may be.

	 Members holding shares in physical mode and whose email IDs are not registered, are requested to register their 
email ID with M/s. Bigshare Services Private Limited, Registrar and Transfer Agent of the Transferee Company (RTA) 
at Office No. S6-2, 6th floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Andheri (East), 
Mumbai - 400 093, by sending a duly signed Form ISR-1 mentioning their Name as registered with the RTA, Address, 
email ID, Mobile Number, self-attested copy of PAN, DPID/Client ID or Folio Number and number of shares held. 
Shareholders holding shares in dematerialized mode are requested to register/ update their email address with the 
relevant Depository Participants.

4.	 Any person, who acquires shares and becomes a Member of the Transferee Company after dispatch of the notice 
and holding shares as on the Cut-off date, may follow the same instructions as mentioned above for e-voting. A 
person who is not a member as on the Cut-off Date should treat the Notice for information purpose only.

5.	 Only those Equity Shareholders who will be present at the Meeting through VC/OAVM facility and have not cast 
their vote by remote e-voting prior to the Meeting and are otherwise not barred from doing so, shall be eligible to 
vote through e-voting system during the Meeting. However, the Equity Shareholders who have cast their votes by 
remote e-voting prior to the Meeting will be eligible to participate at the Meeting but shall not be eligible to cast 
their vote again during the Meeting.

6.	 In case of joint holders, the Member whose name appears as the first holder in the order of names will be entitled 
to vote at the meeting.



9

7.	 Each equity shareholder can opt for only one mode of voting i.e. (a) remote e-voting prior to Meeting or (b) e-voting 
through VC/OAVM during the Meeting as arranged by NSDL on behalf of the Transferee Company. If an equity 
shareholder cast votes by both modes, then voting done through remote e-voting shall prevail. Once the vote on 
a resolution is cast, the equity shareholder shall not be allowed to change the same subsequently or cast the vote 
again. 

8.	 The Explanatory Statement pursuant to Sections 230(3), 232(1), 232(2) and Section 102 of the Act, and Rule 6 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules 2016 setting out the material facts concerning 
the Special Business and details of the arrangement is annexed hereto.

9.	 All the documents referred to in the accompanying notice and explanatory statement, shall be available for 
inspection through electronic mode, basis the request being sent on investor.relations@dcwltd.com and also 
available on Transferee Company website at https://dcwltd.com. 

10.	 Members attending the meeting through VC/OAVM shall be counted for the purpose of reckoning the quorum 
under Section 103 of the Act.

11.	 As per the Order, the quorum for the said meeting is as per section 103 of the Companies Act, 2013. Further, in terms 
of the Tribunal Order, in the event the aforesaid quorum for the Meeting is not present at the commencement of the 
Meeting, then the Meeting shall be adjourned by 30 (thirty) minutes and thereafter the equity shareholders present 
at the Meeting shall be deemed to constitute requisite quorum.

12.	 The Tribunal has appointed CA Naresh Jindal (Naresh Jindal & Associates) as the Chairperson/Chairman for the 
meeting of the Equity Shareholders of the Transferee Company for consideration of the Scheme and Ms. Kriti Kothari 
as the Scrutinizer, to scrutinize votes cast electronically through remote e-voting and e-voting through VC/OAVM 
during the Meeting in a fair and transparent manner. The Scrutinizer shall submit a consolidated report on votes 
cast to the Chairperson of the Meeting or to the person so authorised by the Chairperson. The scrutinizer’s decision 
on the validity of the votes cast electronically shall be final.

13.	 The remote e-voting period commences on Wednesday, 12th November 2025 10:00 AM. (IST) and ends on Friday,  
14th November 2025 5:00 PM (IST). During the remote e-voting period, Equity Shareholders of the Transferee 
Company holding shares either in physical form or in dematerialised form, as on the cut-off date i.e. Saturday,  
8th November 2025, may cast their vote electronically. The remote e-voting module shall be disabled by NSDL for 
voting on Friday, 14th November 2025, at 05:00 P.M. (IST). The detailed instructions for joining the Meeting through 
VC/OAVM and process and manner of remote e-voting forms part of this Notice.

14.	 The Notice convening the aforesaid meeting, day, date, place and time of the meeting will be published through 
advertisement in the following newspapers, namely, (i) “Indian Express” in the English language in National Edition; 
and (ii) “Financial Express” in the Gujarati language. 

15.	 The notice along with all the annexures are being sent to all the Equity Shareholders whose names appear in the 
register of members/list of beneficial owners on 31st August 2025 in accordance with the Order.

16.	 DECLARATION OF RESULTS ON THE RESOLUTION

	 (i)	 The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s report of the total 
votes cast in favor and against the resolution and invalid votes, if any and submit the same to the Chairperson 
of the Meeting or a person authorized by Chairperson in writing who shall countersign the same.

	 (ii)	 The result of the voting shall be announced by the Chairperson of the Meeting or a person authorized by the 
Chairperson in writing within 2 (two) working days from the conclusion of the Meeting. The results declared, 
along with the Scrutinizer’s Report, shall be displayed at the notice board of registered office of Transferee 
Company and hosted on the Transferee Company’s website at https://dcwltd.com and on the website of NSDL 
at www.evoting.nsdl.com immediately after the results are declared. 

https://dcwltd.com/
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		  The Transferee Company shall also simultaneously forward the results along with the Scrutinizer’s Report to 
the BSE Limited and the National Stock Exchange of India Limited, where the Transferee Company’s equity 
shares are listed.

	 (iii)	 Subject to the receipt of requisite majority of votes in favor of the Scheme, the resolution shall be deemed to 
be passed on the date of the Meeting, i.e., on Saturday 15th November 2025 at 12:00 PM (IST).

17.	 Explanatory Statement, the Scheme and other enclosures are enclosed and forms part of this notice. 

	 The instructions for members voting electronically are as under:

	 i.	 Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014 (as amended) and Regulation 44 of the Listing Regulations and SEBI Master 
Circular No. SEBI/HO/ CFD/PoD2/CIR/P/0155 dated 11th November 2024 (as amended) and MCA Circulars, 
the Transferee Company is providing facility of remote e-voting to its Members in respect of the business to 
be transacted at the meeting. For this purpose, the Transferee Company has appointed National Securities 
Depository Limited (“NSDL”) for facilitating voting through electronic means, as the authorized e-Voting 
agency. The facility of casting votes by a member using remote e-voting as well as e-voting system on the 
date of the meeting will be provided by NSDL.

	 ii.	 The remote e-voting period commences on Wednesday, 12th November 2025 10:00 AM and ends on Friday, 
14th November 2025 5:00 PM. During this period, Members of the Transferee Company, holding shares either 
in physical form or dematerialized form, as on the cut-off date i.e. Saturday, 8th November 2025 may cast their 
vote by remote E-voting. The remote E-voting module shall be disabled by NSDL for voting thereafter. Once 
the vote on a resolution is cast by the Member, the Member shall not be allowed to change it subsequently. 

	 iii.	 Members who have cast their vote by remote e-voting may also attend the meeting but shall not be entitled 
to cast their vote again.

	 iv.	 Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09th December, 2020, under Regulation 
44 of the Listing Regulations, listed entities are required to provide remote e-voting facility to its members, in 
respect of all members resolutions. 

	 NSDL e-Voting System – For e-voting and Joining Virtual meeting.

	 1.	 The Members can join the Meeting in the VC/OAVM mode 30 minutes before and after the scheduled time 
of the commencement of the Meeting by following the procedure mentioned in the Notice. The facility 
of participation at the Meeting through VC/OAVM will be made available for 1000 members on first come 
first served basis. This will not include large Shareholders (Shareholders holding 2% or more shareholding), 
Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors 
etc. who are allowed to attend the EGM/AGM without restrictions on account of first come first served basis.

	 2.	 In compliance with the NCLT Order dated 26th September 2025 and pursuant to the provisions of Section 108 
of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) Rules, 
2014 (as amended), the Secretarial Standard on General Meetings (SS-2) issued by the ICSI and Regulation 
44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and the Circulars 
issued by the Ministry of Corporate Affairs from time to time, the Company is providing facility of remote 
e-Voting to its Members in respect of the business to be transacted at the Meeting. For this purpose, the 
Company has entered into an agreement with National Securities Depository Limited (NSDL) for facilitating 
voting through electronic means, as the authorized agency. The facility of casting votes by a member using 
remote e-Voting system as well as e-voting on the date of the Meeting will be provided by NSDL.
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	 3.	 The attendance of the Members attending the Meeting through VC/OAVM will be counted for the purpose of 
reckoning the quorum under Section 103 of the Companies Act, 2013.

	 4.	 Pursuant to the Circular No. 14/2020 dated 8th April, 2020, issued by the Ministry of Corporate Affairs, the 
facility to appoint proxy to attend and cast vote for the members is not available for this Meeting. However, 
the Body Corporates are entitled to appoint authorised representatives to attend the Meeting through VC/
OAVM and participate there at and cast their votes through e-voting.

	 5.	 In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 13th April, 2020, the Notice 
calling the Meeting has been uploaded on the website of the Company at www.dcwltd.com. The Notice can 
also be accessed from the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange 
of India Limited at www.bseindia.com and www.nseindia.com respectively and the Meeting Notice is also 
available on the website of NSDL (agency for providing the Remote e-Voting facility and e-voting system 
during the Meeting) i.e. www.evoting.nsdl.com.

	 6.	 The Meeting has been convened through VC/OAVM in compliance with applicable provisions of the Companies 
Act, 2013 read with MCA Circulars issued from time to time.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Wednesday, 12th November 2025 at 10:00 A.M. and ends on Friday, 14th November 
2025 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names 
appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Saturday, 8th November 
2025, may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-
up equity share capital of the Company as on the cut-off date, being Saturday, 8th November 2025.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) 	 Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in 
demat mode

	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in 
their demat accounts in order to access e-Voting facility.
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	 Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders  Login Method
Individual Shareholders 
holding securities in 
demat mode with NSDL.

1.	 For OTP based login you can click on  https://eservices.nsdl.com/SecureWeb/
evoting/evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit 
Client Id, PAN No., Verification code and generate OTP. Enter the OTP received 
on registered email id/mobile number and click on login. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can 
see e-Voting page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting.

2.	 Existing IDeAS user can visit the e-Services website of NSDL Viz.  
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On 
the e-Services home page click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section, this will prompt you to enter your 
existing User ID and Password. After successful authentication, you will be 
able to see e-Voting services under Value added services. Click on “Access to 
e-Voting” under e-Voting services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your vote during the remote 
e-Voting period or joining virtual meeting & voting during the meeting.

3.	 If you are not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click 
at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

4.	 Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ section. A new screen 
will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number hold with NSDL), Password/OTP and a Verification Code as 
shown on the screen. After successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting.	

5.	 Shareholders/Members can also download NSDL Mobile App “NSDL Speede” 
facility by scanning the QR code mentioned below for seamless voting 
experience.

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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Type of shareholders  Login Method
Individual Shareholders 
holding securities in 
demat mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their 
existing user id and password. Option will be made available to reach e-Voting 
page without any further authentication. The users to login Easi /Easiest are 
requested to visit CDSL website www.cdslindia.com and click on login icon 
& New System Myeasi Tab and then user your existing my easi username & 
password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the e-voting is in progress as per the 
information provided by company. On clicking the e-voting option, the user 
will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. Additionally, there are also links provided to access the 
system of all e-Voting Service Providers, so that the user can visit the e-Voting 
service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL 
website www.cdslindia.com and click on login & New System Myeasi Tab and 
then click on registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from e-Voting link available on www.cdslindia.
com home page. The system will authenticate the user by sending OTP on 
registered Mobile & Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option where the e-voting 
is in progress and also able to directly access the system of all e-Voting Service 
Providers.

Individual Shareholders 
(holding securities in 
demat mode) login 
through their depository 
participants

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. Upon logging 
in, you will be able to see e-Voting option. Click on e-Voting option, you will be 
redirected to NSDL/CDSL Depository site after successful authentication, wherein 
you can see e-Voting feature. Click on company name or e-Voting service provider 
i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during the 
meeting.

	 Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website.

	 Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding 
securities in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk 
by sending a request at evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding 
securities in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk 
by sending a request at helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800-21-09911

http://www.cdslindia.com
http://www.cdslindia.com
http://www.cdslindia.com
mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
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B) 	 Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode.

	 How to Log-in to NSDL e-Voting website?

	 1.	 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile. 

	 2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section.

	 3.	 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as 
shown on the screen.

		  Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting 
and you can proceed to Step 2 i.e. Cast your vote electronically.

	 4.	 Your User ID details are given below :

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or Physical

 Your User ID is:

a) �For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12****** then 
your user ID is IN300***12******.

b) �For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** then your user 
ID is 12**************

c) �For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the 
company

For example if folio number is 001*** and EVEN is 137407 then user 
ID is 137407001***

	 5.	 Password details for shareholders other than Individual shareholders are given below: 

		  a)	 If you are already registered for e-Voting, then you can user your existing password to login and cast 
your vote.	

		  b)	 If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial 
password’ and the system will force you to change your password.

		  c)	 How to retrieve your ‘initial password’?

			   (i)	 If your email ID is registered in your demat account or with the company, your ‘initial password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open 
the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial 
password’. 

			   (ii)	 If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered. 

https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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	 6.	  If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

		  a)	  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL 
or CDSL) option available on www.evoting.nsdl.com.

		  b)	  Physical User Reset Password?” (If you are holding shares in physical mode) option available on  
www.evoting.nsdl.com.

		  c)	 If you are still unable to get the password by aforesaid two options, you can send a request at evoting@
nsdl.com mentioning your demat account number/folio number, your PAN, your name and your 
registered address etc.

		  d)	 Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting 
system of NSDL.

	 7.	 After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system.

How to cast your vote electronically and join Meeting on NSDL e-Voting system?

1.	 After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and 
whose voting cycle and Meeting is in active status.

2.	 Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting 
your vote during the Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join 
Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	 Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which 
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed. 

6.	 You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.	 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to kotharikriti24@gmail.com with 
a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also 
upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on “Upload Board Resolution / 
Authority Letter” displayed under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your password with any other person and take utmost care to keep your 
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the 
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.nsdl.com to reset the password. 

3.	 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user 
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or 
send a request to Mr. Suketh Shetty at evoting@nsdl.com 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com
mailto:evoting@nsdl.com
mailto:evoting@nsdl.com
mailto:kotharikriti24@gmail.com
mailto:evoting@nsdl.com
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com
mailto:evoting@nsdl.com
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Process for those shareholders whose email ids are not registered with the depositories for procuring user id and 
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.	 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share 
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAAR (self attested scanned copy of 
Aadhaar Card) by email to investor@bigshareonline.com

2.	 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), 
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), 
AADHAAR (self attested scanned copy of Aadhaar Card) to your Respective Depository Participants. If you are an 
Individual shareholders holding securities in demat mode, you are requested to refer to the login method explained 
at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode.

3.	 Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id and password 
for e-voting by providing above mentioned documents.

4.	 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID 
correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE MEETING ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote 
e-voting.

2.	 Only those Members/ shareholders, who will be present in the Meeting through VC/OAVM facility and have not 
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be 
eligible to vote through e-Voting system in the Meeting.

3.	 Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will not 
be eligible to vote at the Meeting.

4.	 The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the 
day of the Meeting shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER: 

1.	 Members will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After 
successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You 
are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in 
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members who do 
not have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same 
by following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2.	 Members are encouraged to join the Meeting through Laptops for better experience.

3.	 Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance 
during the meeting.

4.	 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via 
Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore 
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

mailto:evoting@nsdl.com
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5.	 Members who would like to express their views/ask questions during the meeting may register themselves as a 
speaker by sending their request in advance between 27th October 2025 to 31st October 2025 mentioning their 
name, demat account number/folio number, email id, mobile number at investor.relations@dcwltd.com. The 
Members who may have queries relating to the Scheme, may send their queries during the said period, prior 
to Meeting mentioning their name, demat account number/folio number, Email Id, Mobile Number at investor.
relations@dcwltd.com. These queries will be replied to by the Company suitably. The Members will be allowed to 
express their views and ask questions only relating to the Scheme and/or on the Resolutions mentioned in the 
Notice of the Meeting. The Company reserves the right to restrict the number of questions and number of speakers, 
depending upon availability of time as appropriate for smooth conduct of the Meeting. Those Members who have 
registered themselves as speaker will only be allowed to express their views/ask questions during the Meeting.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH, AT AHMEDABAD

COMPANY SCHEME APPLICATION NO C.A. (CAA) / 51 (AHM) / 2025

In the matter of the Companies Act, 2013

AND

In the matter of Sections 230 to Section 232 read 
with Section 66 and other applicable provisions 
of the Companies Act, 2013 read with Companies 
(Compromises, Arrangements and Amalgamations) 
Rules, 2016

AND

In the matter of Scheme of Amalgamation of 
Dhrangadhara Trading Company Private Limited 
(“Transferor Company 1” or “DTCPL” or “First 
Applicant Company”), Sahu Brothers Private 
Limited (“Transferor Company 2” or “SBPL” 
“Second Applicant Company”), with and into 
DCW Limited (“Transferee Company” or “DCW” or 
“Third Applicant Company”) and their respective 
shareholders under Sections 230-232 read with 
Section 66 of the Companies Act, 2013 and other 
applicable provisions, if any, of the Companies Act, 
2013 (“Scheme”)

Dhrangadhara Trading Company Private Limited ... TRANSFEROR COMPANY 1 

Sahu Brothers Private Limited ... TRANSFEROR COMPANY 2 

DCW Limited ... TRANSFEREE COMPANY 

…. Collectively known as Companies

EXPLANATORY STATEMENT UNDER SECTION(S) 102, 230 AND 232 OF THE COMPANIES ACT, 2013 READ WITH THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING 
THE MEETING OF EQUITY SHAREHOLDERS OF DCW LIMITED PURSUANT TO THE ORDER DATED 26TH SEPTEMBER 
2025 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH.

1.	 Pursuant to the Order dated 26th September 2025 passed by the Hon’ble NCLT, Ahmedabad Bench in the Company 
Scheme Application referred to hereinabove, meeting of Equity Shareholders of the Transferee Company is to be 
held on Saturday 15th November 2025 at 12:00 Noon IST, through Video conference and/or other audio and visual 
means for the purpose of considering and, if thought fit, approving with or without modification(s), Scheme of 
Amalgamation of Dhrangadhara Trading Company Private Limited (“Transferor Company 1”) and Sahu Brothers 
Private Limited (“Transferor Company 2”) with and into DCW Limited (“Transferee Company”) and their respective 
shareholders (‘the Scheme’ or ‘this Scheme’). 

2.	 In this statement, Dhrangadhara Trading Company Private Limited is referred as (“Transferor Company 1”), Sahu 
Brothers Private Limited (“Transferor Company 2”), and DCW Limited (“Transferee Company”). 

3.	 The Board of Directors of the Transferor Company 1, Transferor Company 2, and Transferee Company had approved 
the Scheme at their respective Board Meetings held on 13th February 2025.
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4.	 The Report of the Audit Committee recommending the Scheme to the Board of Directors of Transferee Company is 
attached herewith as Annexure 1 and the Report of the Independent Directors recommending the Scheme to the 
Board of Directors of Transferee Company is attached herewith as Annexure 2.

5.	 Rationale for the Scheme is as under:

	 Object and rationale for amalgamation of Transferor Company 1, Transferor Company  2 with and into 
Transferee Company:

	 It is proposed to amalgamate the Transferor Company 1 and the Transferor Company 2 into the Transferee Company 
through the Scheme, enabling the shareholders of the Transferor Company 1 and the Transferor Company 2 to 
directly hold shares in the Transferee Company. It is envisaged that the following benefits would, inter alia, accrue 
to the Transferee Company:

	 a)	 The promoter group of the Transferee Company is desirous of streamlining its holding in the Transferee 
Company. As a step towards such rationalization, it is proposed to merge the Transferor Company 1 and the 
Transferor Company 2 into the Transferee Company;

	 b)	 The amalgamation will result in the direct holding of shares by the promoters in the Transferee Company. 
This will not only reduce shareholding tiers but also reinforce the promoter group’s direct commitment and 
engagement with the Transferee Company;

	 c)	 The promoter group’s shareholding in the Transferee Company will remain unchanged pre- and post-
amalgamation. Additionally, there will be no impact on the paid-up share capital or financial position of the 
Transferee Company. All costs and charges arising from the Scheme shall be borne by the Transferor Company 
1 and the Transferor Company 2 or the Promoter/Promoter Group of the Transferee Company.

	 d)	 The shareholders of the Transferor Company 1 and the Transferor Company 2 shall indemnify and keep the 
Transferee Company indemnified for liability, claim, demand, if any, which may devolve on the Transferee 
Company on account of this amalgamation.

		  Accordingly, the Board of Directors of the respective Companies have formulated this Scheme for transfer and 
vesting of the Transferor Company 1 and the Transferor Company 2 with and into the Transferee Company 
pursuant to the provisions of Section 230-232 read with Section 66 and other relevant provisions of the 
Companies Act, 2013 (including any statutory modification or re-enactment or amendment thereof ). The 
Scheme will not be prejudicial to the interests of the shareholders, employees, creditors, customers and other 
stakeholders of the respective Companies and there is no likelihood that the interests of any stakeholders 
would be prejudiced as a result of the Scheme.

6.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for 
Transferee Company:

	 i.	 Details of the order of the NCLT directing the calling, convening and conducting of the Meeting:

		  Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and 
venue (mode) of the NCLT Convened Meeting.

	 ii.	 Details of the Transferee Company, DCW Limited:

		  (a)	 Date of Incorporation: 28th January 1939. 

		  (b)	 Corporate Identification Number (CIN): L24110GJ1939PLC000748.

		  (c)	 Permanent Account Number (PAN): AAACD0559N

		  (d)	 Type of Company: Listed public limited company.

		  (e)	 Registered Office: Dhrangadhra, Gujarat, India, 363315. 
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		  (f )	 Email Address: legal@dcwltd.com

		  (g)	 Name of the stock exchange(s) where securities of the company are listed: Equity shares of the 
Transferee Company are listed on BSE Limited and National Stock Exchange of India Limited.

		  (h)	 Summary of the main objects as per the Memorandum of Association and main business carried on by 
Transferee Company:

		  The objects for which the Transferee Company has been established are set out in its Memorandum 
of Association. Inter alia, the main objects of the Transferee Company as set out in Clause III of the 
Memorandum of Association are as hereunder: 

		  “III. The objects for which the company is established are:

		  1.	 To acquire and take over from the Government of His Highness the Maharaja of Dhrangadhra and/or His 
Highness the Maharaja of Dhrangadhra the Shree Shakti Alkali Works and the plant and all the assets 
thereof and with a view thereto to enter into the agreement referred to in Article 3 (a) of the original Articles 
of Association and to carry the same into effect with or without modification.

		  2.	 To manufacture Soda Ash and other salts and to deal in the same.

		  3.	 To carry on the business of the chemical manufacturers and wholesale and retail chemists and druggists, 
analytical chemists, drysalters, oil and colour men, importers, exporters, and manufacturers of and dealers 
in heavy chemicals, drugs, essences, cordials, acids, alkalis, pharmaceutical medicinal, detergents, detergent 
intermediates, chemical, industrial and other preparations and articles of any kind whatsoever, mineral and 
other water, cement, oils, paints, pigments and varnishes, drug, paint and colour grinders, makers of and 
dealers in proprietary articles of all kinds and of electrical, chemical, photographic, surgical and scientific 
apparatus and materials and in any similar or allied business and either in connection with the said business 
or as distinct or separate business.”

		  Clause IIIB (36) of the Memorandum of Association of the Transferee Company which contain provisions for 
amalgamations and arrangements, are reproduced herein below: 

		  “To amalgamate with any company or companies having objects altogether or in part similar to those of this 
Company”

		  (i)	 Details of change of name, registered office and objects of Transferee Company during the last 
five years:

			   a)	 Change of Name: There has been no change in name for the last five years. 

			   b)	 Change of Registered Office: There has been no change of registered office for the last five years.

			   c)	 Change of objects: There has been no change of objects for the last five years.

		  (j)	 The authorized, issued, subscribed and paid-up share capital of the Transferee Company as on 
30th September 2025 is as under:

Particulars Amount (INR)
Authorised share capital
35,00,00,000 equity shares of Rs. 2 each 70,00,00,000
Total 70,00,00,000
Issued, subscribed and, paid-up share capital
29,51,55,017 equity shares of Rs. 2 each, fully paid-up 59,03,10,034
Total 59,03,10,034

mailto:legal@dcwltd.com
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			   Subsequent to 30th September 2025, and till the date of filing of this Notice, there has been no change 
in the issued, subscribed, and paid-up Share Capital of the Transferee Company.

		  (k)	 Pre and Post shareholding pattern of the Transferee Company as on the date of notice is as follows:

Category of 
Shareholders

Pre-approval of Scheme Post-approval of Scheme
No. of Shares % of shares No. of Shares % of shares

A)	 Promoter 13,17,05,082 44.62% 13,17,05,082 44.62%
B)	 Public 16,34,49,935 55.38% 16,34,49,935 55.38%
Total 29,51,55,017 100.00% 29,51,55,017 100.00%

		  (l)	 A summary of the assets and liabilities of the Transferee Company as per the Audited Balance 
Sheet as on 31st March 2025 are as follows:

Liabilities
Amount as on  

31st March 2025 
(in lakhs)

Assets Amount as on  
31st March 2025 

(in lakhs)
Share capital 5,903.10 Non-Current Assets 1,38,384.64
Other Equity 97,366.05 Current Assets 79,413.90
Non- Current liabilities 41,036.70
Current liabilities 73,492.69
Total 2,17,798.54 Total 2,17,798.54

		  (m)	 Audited financial statements as on 31st March 2025 and Interim condensed Unaudited Financial 
Statements as on 30th June 2025 of Transferee Company is attached herewith as Annexure 3a and 3B.

		  (n)	 Names of the Promoters and Directors of the Transferee Company as on date of Notice along with their 
addresses:

			   i.	 The details of the promoters of the Transferee Company are as follows: 

Sr.
No

Name of Promoter/
Promoter Group

Category Address

1. Mr. Pramod Kumar Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
2. Mr. Bakul Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

3. Mr. Vivek Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
4. Mr. Mudit Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

5. Ms. Namita Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
6. Mr. Ashish Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
7. Mrs. Durgavati Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

8. Mrs. Meeta Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
9. Vivek Jain HUF  

(Karta- Mr. Vivek Jain)
Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

10. Mrs. Paulomi Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
11. Mrs. Vandana Jain	 Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
12. Ms. Varsha Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
13. Mrs. Sonalika Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
14. Mr. Saatvik Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
15. Mrs. Rima Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
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Sr.
No

Name of Promoter/
Promoter Group

Category Address

16. Ms. Anushree Jain	 Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
17. Mrs. Malti Bhindi Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
18. Mast. Shivaang Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
19. Mrs. Neera Jain	 Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
20. Mrs. Usha Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
21. Mrs. Shivantika Jain Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
22. B J Holdings Private 

Limited
Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

23. Cashco Holdings 
Private Limited

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

24. Dhrangadhara Trading 
Company Private 
Limited

Promoter Group Dhrangadhra, Surendranagar, Gujarat 363310

25. Florida Holdings and 
Trading Pvt Ltd

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

26. Kishco Private Limited Promoter Group Plot No.71, E To T, Govt. Ind. Estate, Behind Garuda 
Petrol Pump, Charkop, Kandivali-West, Mumbai 
400067

27. Sahu Brothers Private 
Limited

Promoter Group Dhrangadhra, Surendranagar, Gujarat 363310

28. Vikrant Holdings And 
Trading Pvt Ltd

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

29. Jain Sahu Brothers 
Properties LLP

Promoter Group Dhrangadhra, Surendranagar, Gujarat – 363 310

30. Sahu Cylinders & 
Udyog Pvt Ltd

Promoter Group 645, Anna Salai, 3rd Floor, Greams Road, Chennai, 
Tamil Nadu 600006

31. Canvas Shoe Co (Goa) 
Private Ltd.

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

32. D P B Holdings Private 
Limited

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

33. Pramod Kumar Jain 
Trust BB

Promoter Group Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

			   ii.	 The details of the Directors of the Transferee Company are as follows:

Sr.
No

Name of Director Designation Address

1. Mr. Bakul Jain Chairman & 
Managing Director

Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

2. Mr. Vivek Jain Managing Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
3. Mr. Ashish Jain Managing Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
4. Mr. Krishnamoorthy 

Krishnan
Independent 

Director
Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

5. Mr. Mahesh 
Vennelkanti

Independent 
Director

Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

6. Ms. Poornima 
Prabhu

Independent 
Director

Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
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		  (o)	 The date of the Board Meeting of the Transferee Company at which the Scheme was approved by the 
Board of Directors including the name of the Directors who voted in favor of the resolution, who voted 
against the resolution and who did not vote or participate on such resolution:

			   The Board of Directors of Transferee Company approved the Scheme at its meeting dated 13th February 
2025. Details of the manner in which the Directors of Transferee Company voted at this meeting are as 
follows: 

S. 
No.

Name of Director Voted in favor/ 
against/ abstained

1. Mr. Bakul Jain In favour
2. Mr. Vivek Jain In favour
3. Mr. Ashish Jain In favour
4. Mr. Krishnamoorthy Krishnan In favour
5. Mr. Mahesh Vennelkanti In favour
6. Ms. Poornima Prabhu Absent in the meeting

		  (p)	 None of the Directors, Key Managerial Personnel of Transferee Company and their respective relatives 
have any interests, financial or otherwise in the Scheme, except to the extent of their respective 
shareholding in the Transferor Company 1, Transferor Company 2 and Transferee Company (as applicable) 
if any, and/or to the extent the said Directors / Key Managerial Personnel are common Directors of the 
Transferor Company 1, Transferor Company 2, and Transferee Company (as applicable). The details of the 
shareholding of Directors and Key Managerial Personnel of Transferee Company as on date of Notice is 
as follows:

S. 
No.

Name Designation No. of shares 
held in 

Transferor 
Company 1

No. of shares 
held in 

Transferor 
Company 2 

No. of shares 
held in 

Transferee 
Company

1. Mr. Bakul Jain Chairman & 
Managing Director

89 75,715 12,63,332

2. Mr. Vivek Jain Managing Director 89 1,83,610 1,32,42,077
3. Mr. Ashish Jain Managing Director 89 3,06,987 1,56,45,500
4. Mr. Krishnamoorthy 

Krishnan
Independent 

Director
- - -

5. Mr. Mahesh 
Vennelkanti

Independent 
Director

- - -

6. Ms. Poornima Prabhu Independent 
Director

- - -

7. Mr. Pradipto 
Mukherjee

CFO - - -

8. Mr. Dilip Darji Company 
Secretary

- - -

9. Mr. Amitabh Gupta CEO - - 9,38,333

		  (q)	 The Transferee Company has 9 (Nine) secured creditors as on 30th June, 2025 and amount due to such 
secured creditors is INR 50,199.86 lacs (This includes Secured Creditors from whom non-fund-based 
limits in the form of Letter of Credit (LC) are availed to the extent of INR 13,902.72 lakhs, although they 
are not outstanding as on 30th June 2025).
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		  (r)	 The Transferee Company has 1,278 (One thousand Two Hundred Seventy-Eight) unsecured creditors as 
on 30th June 2025 and amount due to such Unsecured Creditors is INR 57,304.19 lakhs. 

		  (s)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, 
non-promoter shareholders, and key managerial 
personnel/Directors of the Company is given in the report 
adopted by the Board of Directors of Transferee Company 
pursuant to the provisions of Section 232(2)(c) of the Act 
which is attached as Annexure 4 to this Statement.

Promoters
Non-Promoter Shareholders 
Key Managerial Personnel (KMP)
Directors

Depositors Since DCW Limited is Transferee Company, there is no 
impact on the depositors. Further, there is no arrangement 
or compromise with depositors.

Creditors No arrangement or compromise with creditors.
Debenture holders Not Applicable, as the Company has not issued any 

Debentures
Deposit trustee and debenture trustee Not Applicable
Employees of the Company Since the Company is Transferee Company, there is no 

impact on the Employees of the Transferee Company.

		  (t)	 The Scheme is filed with the Registrar of Companies on 7th October, 2025 vide SRN AB7994435.

		  (u)	 There are no material investigations or proceedings pending against the Transferee Company or its 
Directors as per the terms of Section 230(2)(a) of Companies Act, 2013.

7.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for 
Transferor Company 1:

	 i.	 Details of the Transferor Company 1, Dhrangadhara Trading Company Private Limited:

		  (a)	 Date of Incorporation: 21st October, 1942. 

		  (b)	 Corporate Identification N	 umber (CIN): U99999GJ1942PTC163556.

		  (c)	 Permanent Account Number (PAN): AAACD2636A

		  (d)	 Type of Company: Private Limited Company.

		  (e)	 Registered Office: Dhrangadhra, Surendra Nagar- 363310, Gujarat, India

		  (f )	 Email Address: legal@dcwltd.com

		  (g)	 Name of the stock exchange(s) where securities of the company are listed: Not Listed

		  (h)	 Summary of the main objects as per the Memorandum of Association and main business carried 
on by Transferor Company 1:

			   The objects for which the Transferor Company 1 has been established are set out in its Memorandum of 
Association. The relevant object clauses as set out in Clause III of the Memorandum of Association are as 
hereunder: 

			   “1.	 To carry on the business of wholesale and retail buyers, seller, commission agents, dealers, exporters 
and importers and agents for the merchandise, goods, material and produce of any kind, expressly 
including Soda Ash and other salts and chemicals whether manufactured or not and whether of a like 
nature or description or not, general warehousemen, carriers, packers, underwriters, insurance agents, 
money lenders and financiers. 
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			   2.	 To carry on, directly or indirectly, any other trade, business, or employment, manufacturing, agency 
or otherwise, which may seem to the company capable of being, conveniently carried on either in 
connection with or in addition to any business hereby authorized or otherwise calculated directly 
or indirectly to enhance the value of, or render profitable, any of the companies property, rights, or 
business for the time being.

			   3.	 To take, purchase or acquire, by gift, exchange, or otherwise, and to hold any shares (whether fully or 
partly paid), stock, debentures, debenture stocks, or other securities in or of any other company, and to 
cause such shares stock, debentures securities, or any of them to be vested in or held by nominees or a 
nominee for and on behalf of the Company.”

			   Clause IIIC (27) of the Memorandum of Association of the Transferor Company 1 which contain provisions 
for amalgamations and arrangements, are reproduced herein below: 

			   “Subject to the provisions of the Companies Act, 2013 and other laws in force, to demerge any of its 
business undertakings or to amalgamate or merge or enter into partnership or into any arrangements 
for sharing profits, union of interests, cooperation, joint venture or reciprocal concession with any 
person or persons, partnership firm/firms, or company or companies carrying on or engaged in any 
business or transaction which this Company is authorized to carry on or engage in”

			   (i)	 Details of change of name, registered office and objects of Transferor Company 1 during the 
last five years:

				    a)	 Change of Name: There has been no change in name for the last five years. 

				    b)	� Change of Registered Office: The registered office of the Transferor Company 1 was shifted 
from the State of Maharashtra to State of Gujarat via order dated 26th March, 2025 issued 
by Regional Director and is now situated at Dhrangadhra, Surendra Nagar–363310, Gujarat, 
India.

				    c)	  Change of objects: There has been no change of objects for the last five years.

		  (j)	 The authorized, issued, subscribed and paid-up share capital of the Transferor Company 1 as on 
30th September, 2025 is as under:

Particulars Amount (INR)
Authorised share capital
1,000 equity shares of INR 100 each 1,00,000
9,000 Preference shares of INR 100 each 9,00,000
Total 10,00,000
Issued, subscribed and, paid-up share capital
518 equity shares of INR 100 each fully paid up 51,800
Total 51,800

			   Subsequent to 30th September 2025, and till the date of filing of this Notice, there has been no change 
in the issued, subscribed, and paid-up Share Capital of the Transferor Company 1.
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		  (k)	 Pre and Post shareholding pattern of the Transferor Company 1 as on the date of notice is as 
follows:

Category of 
Shareholders

Pre-approval of Scheme Post-approval of Scheme
No. of Shares % of shares No. of Shares % of shares

A)	� Promoters/
Promoter Group

518 100%
Nil, since the company is being 

amalgamated, all shares will 
extinguish

B)	 Public 0
Total 518 100%

		  (l)	 A summary of the assets and liabilities of the Transferor Company 1 as per the Audited Balance 
Sheet as on 31st March 2025 are as follows:

Liabilities Amount as on  
31st March 2025  

(in Hundreds)

Assets Amount as on  
31st March 2025 

(in Hundreds)
Share capital 518 Non-Current Assets 54,016
Other Equity 54,880 Current Assets 1,532
Non- Current liabilities -
Current liabilities 150
Total 55,548 Total 55,548

		  (m)	 Audited financial statements as on 31st March, 2025 and Interim condensed Unaudited Financial 
Statements as on 30th June, 2025 of Transferor Company 1 is attached herewith as Annexure 5A and 5B.

		  (n)	 Names of the Promoters and Directors of the Transferor Company 1 as on date of Notice along with their 
addresses:

			   i.	 The details of the promoters of the Transferor Company 1 are as follows: 

Sr. 
No

Name of Promoter/
Promoter Group

Category Address

1. Jain Sahu Brothers 
Properties LLP

Promoter Dhrangadhra, Surendranagar, Gujarat – 363 310

2. Mr. Bakul Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
3. Mr. Vivek Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
4. Mr. Mudit Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
5. Mr. Ashish Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

			   ii.	 The details of the Directors of the Transferor Company 1 are as follows: 

Sr.
No

Name of Director Designation Address

1. Mr. Sudarshan 
Ganapathy	

Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

2. Mr. Romu Malkani Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

		  (o)	 The date of the Board Meeting of the Transferor Company 1 at which the Scheme was approved by the 
Board of Directors including the name of the Directors who voted in favor of the resolution, who voted 
against the resolution and who did not vote or participate on such resolution:
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			   The Board of Directors of Transferor Company 1 approved the Scheme at its meeting dated 13th February 
2025. Details of the manner in which the Directors of Transferor Company 1 voted at this meeting are as 
follows: 

S. 
No.

Name of Director Voted in favor/ against/ abstained

1. Mr. Sudarshan Ganapathy	 In favour
2. Mr. Romu Malkani In favour

		  (p)	 None of the Directors, Key Managerial Personnel of Transferor Company 1 and their respective relatives 
have any interests, financial or otherwise in the Scheme, except to the extent of their respective 
shareholding in the Transferor Company 1, Transferor Company 2, and Transferee Company (as 
applicable) if any, and/or to the extent the said Directors / Key Managerial Personnel are common 
Directors of the Transferor Company 1, Transferor Company 2 and Transferee Company (as applicable). 
The details of the shareholding of Directors and Key Managerial Personnel, if any, of Transferor Company 
1 as on date of Notice is as follows:

S. 
No.

Name Designation No. of shares 
held in 

Transferee 
Company 

No. of shares 
held in 

Transferor 
Company 2

No. of shares 
held in 

Transferor 
Company 1

1. Mr. Sudarshan 
Ganapathy	

Director 5,55,555 - -

2. Mr. Romu Malkani Director 55,555 - -

		  (q)	 The Transferor Company 1 has Nil secured creditors as on 30th June 2025. 

		  (r)	 The Transferor Company 1 has Nil unsecured creditors as on 30th June 2025. 

		  (s)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, 
non-promoter shareholders, and key managerial personnel/
Directors of the Company is given in the report adopted by 
the Board of Directors of Transferor Company 1 pursuant 
to the provisions of Section 232(2)(c) of the Act which is 
attached as Annexure 6 to this Statement.

Promoters
Non-Promoter Shareholders 
Key Managerial Personnel (KMP)
Directors

Depositors There are no depositors. Hence this is not applicable.
Creditors No arrangement or compromise with creditors.
Debenture holders There are no debenture holders in the Transferor Company 1. 

Hence this is not applicable.
Deposit trustee and debenture trustee Not Applicable
Employees of the Company Employees, if any, will continue to be the Employees of 

Transferee Company, without any break or interruption in 
service as a result of the merger.

		  (t)	 The Scheme is filed with the Registrar of Companies on 9th October, 2025 vide SRN AB8070528.

		  (u)	 There are no material investigations or proceedings pending against the Transferor Company 1 or its 
Directors as per the terms of Section 230(2)(a) of Companies Act, 2013.
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8.	 Details as per Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 for 
Transferor Company 2:

	 i.	 Details of the Transferor Company 2, Sahu Brothers Private Limited:

		  (a)	 Date of Incorporation: 04th April 1949. 

		  (b)	 Corporate Identification N	 umber (CIN): U65910GJ1949PTC163598.

		  (c)	 Permanent Account Number: (PAN): AAACS8703P.

		  (d)	 Type of Company: Private Limited Company.

		  (e)	 Registered Office: Dhrangadhra, Surendra Nagar–363310, Gujarat, India 

		  (f )	 Email Address: legal@dcwltd.com

		  (g)	 Name of the stock exchange(s) where securities of the company are listed: Not Listed

		  (h)	 Summary of the main objects as per the Memorandum of Association and main business carried 
on by Transferor Company 2:

			   The objects for which the Transferor Company 2 has been established are set out in its Memorandum of 
Association. The relevant object clauses as set out in Clause III of the Memorandum of Association are as 
hereunder: 

			   “1.	 To buy, sell, import, export, manufacture, manipulate, treat, prepare and deal in merchandise, 
commodities, articles, machinery and tools of all kinds, and generally to carry on business as traders, 
merchants, importers, exporters, manufacturer’s representatives, dealers and agents.

			   2.	 To purchase, take in exchange or on lease, hire or otherwise acquire whether for investment or sale any 
real or personal property including lands, mines, businesses, building, factories, mills, houses, cottages, 
shops, depots, warehouses, machinery, plant. Stock in trade, minerals, rights, concessions, privileges, 
licenses, easements or interest in or with respect to any property whatsoever for the purpose of the 
company in consideration of a gross sum or rent or partly in one way and partly in the other or for any 
other consideration.

			   3.	 To develop and turn to account properties acquired by the company by laying out and preparing the 
same for building purposes and pulling down buildings and to drain, pave and build upon or otherwise 
extend or improve all or any part of the land and buildings of the Company”

			   Clause IIIC (37) of the Memorandum of Association of the Transferor Company 2 which contain provisions 
for amalgamations and arrangements, are reproduced herein below: 

			   “Subject to the provisions of the Companies Act, 2013 and other laws in force, to demerge any of its 
business undertakings or to amalgamate or merge or enter into partnership or into any arrangements 
for sharing profits, union of interests, cooperation, joint venture or reciprocal concession with any 
person or persons, partnership firm/firms, or company or companies carrying on or engaged in any 
business or transaction which this Company is authorized to carry on or engage in”

		  (i)	 Details of change of name, registered office and objects of Transferor Company 2 during the last 
five years:

			   (a)	 Change of Name: There has been no change in name for the last five years.

			   (b)	 Change of Registered Office: The registered office of the Transferor Company 2 was shifted from 
the State of Maharashtra to State of Gujarat via order dated 25th March 2025 issued by Regional 
Director and is now situated at Dhrangadhra, Surendra Nagar–363310, Gujarat, India. 

			   (c)	 Change of objects: There has been no change of objects for the last five years.
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		  (j)	 The authorized, issued, subscribed and paid-up share capital of the Transferor Company 2 as on 
30th September 2025 is as under:

Particulars Amount (INR)

Authorised share capital
10,00,000 equity shares of Rs. 100 each 10,00,00,000
Total 10,00,00,000
Issued, subscribed and, paid-up share capital

9,74,559 equity shares of Rs. 100 each, fully paid-up 9,74,55,900
Total 9,74,55,900

			   Subsequent to 30th September 2025, and till the date of filing of this Notice, there has been no change 
in the issued, subscribed, and paid-up Share Capital of the Transferor Company 2.

		  (k)	 Pre and Post shareholding pattern of the Transferor Company 2 as on the date of notice is as 
follows:

Category of 
Shareholders

Pre-approval of Scheme Post-approval of Scheme
No. of Shares % of shares No. of Shares % of shares

A)	� Promoter 9,74,559 100% Nil, since the company is being 
amalgamated, all shares will 

extinguish 
B)	 Public 0
Total 9,74,559 100%

		  (l)	 A summary of the assets and liabilities of the Transferor Company 2 as per the Audited Balance 
Sheet as on 31st March 2025 are as follows:

Liabilities Amount as on 
31st March 2025 

(in Hundreds)

Assets Amount as on 
31st March 2025 

(in Hundreds)
Share capital 9,74,559 Non-Current Assets 33,82,363
Other Equity 24,20,847 Current Assets 16,422
Non- Current liabilities -
Current liabilities 3,379
Total 33,98,785 Total 33,98,785

		  (m)	 Audited financial statements as on 31st March 2025 and Interim condensed Unaudited Financial 
Statements as on 30th June 2025 of Transferor Company 2 is attached herewith as Annexure 7A and 7B.

		  (n)	 Names of the Promoters and Directors of the Transferor Company 2 as on date of Notice along with their 
addresses:

			   i.	 The details of the promoters of the Transferor Company 2 are as follows: 

Sr.
No

Name of Promoter/
Promoter Group

Category Address

1. Mrs. Paulomi Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

2. Mr. Ashish Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

3. Mr. Bakul Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

4. Mrs. Durgavati Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
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Sr.
No

Name of Promoter/
Promoter Group

Category Address

5. Mr. Vivek Jain jointly 
with Mrs. Meeta Jain

Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

6. Mr. Mudit Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

7. Cashco Holding Pvt. Ltd. Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

8. Mrs. Durga Jain jointly 
with Mr. Bakul Jain & 
Mrs. Paulomi Jain

Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

9. Sahu Cylinders & Udyog 
Pvt Ltd

Promoter 645, Anna Salai, 3rd Floor Greams Road, Chennai, 
Tamil Nadu, India, 600006

10. Mrs. Meeta Jain jointly 
with Mr. Vivek Jain 

Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

11. Florida Holdings and 
Trading Pvt Ltd

Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

12. Ms. Varsha Jain Promoter Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

			   ii.	 The details of the Directors of the Transferor Company 2 are as follows: 

Sr.
No

Name of Director Designation Address

1. Mr. Bakul Jain Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
2. Mr. Vivek Jain Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
3. Mr. Mudit Jain Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021
4. Mr. Ashish Jain Director Nirmal, 3rd Floor, Nariman Point, Mumbai – 400 021

		  (o)	 The date of the Board Meeting of the Transferor Company 2 at which the Scheme was approved by the 
Board of Directors including the name of the Directors who voted in favor of the resolution, who voted 
against the resolution and who did not vote or participate on such resolution:

			   The Board of Directors of Transferor Company 2 approved the Scheme at its meeting dated 13th February 
2025. Details of the manner in which the Directors of Transferor Company 2 voted at this meeting are as 
follows: 

S. 
No.

Name of Director Voted in favor/ against/ abstained

1. Mr. Bakul Jain In favour
2. Mr. Vivek Jain In favour
3. Mr. Mudit Jain In favour
4. Mr. Ashish Jain In favour

		  (p)	 None of the Directors, Key Managerial Personnel of Transferor Company 2 and their respective relatives 
have any interests, financial or otherwise in the Scheme, except to the extent of their respective 
shareholding in the Transferor Company 1 and Transferee Company (as applicable) if any, and/or  
to the extent the said Directors / Key Managerial Personnel are common Directors of the Transferor 
Company 1, Transferor Company 2 and Transferee Company (as applicable). The details of the 
shareholding of Directors and Key Managerial Personnel, if any, of Transferor Company 2 as on date of 
Notice is as follows:
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S. 
No.

Name Designation No. of shares 
held in 

Transferee 
Company

No. of shares 
held in 

Transferor 
Company 1, 

No. of shares 
held in 

Transferor 
Company 2

1. Mr. Bakul Jain Director 12,63,332 89 75,715
2. Mr. Vivek Jain Director 1,32,42,077 89 1,83,610
3. Mr. Mudit Jain Director 54,38,857 89 1,21,788
4. Mr. Ashish Jain Director 1,56,45,500 89 3,06,987

		  (q)	 The Transferor Company 2 has Nil secured creditors as on 30th June 2025. 

		  (r)	 The Transferor Company 2 has Nil unsecured creditors as on 30th June 2025. 

		  (s)	 Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters, 
non-promoter shareholders, and key managerial 
personnel/Directors of the Company is given in the report 
adopted by the Board of Directors of Transferor Company 
2 pursuant to the provisions of Section 232(2)(c) of the Act 
which is attached as Annexure 8 to this Statement.

Promoters
Non-Promoter Shareholders 
Key Managerial Personnel (KMP)
Directors

Depositors There are no depositors. Hence this is not applicable.
Creditors No arrangement or compromise with creditors.
Debenture holders There are no debenture holders in the Transferor Company 

2. Hence this is not applicable.
Deposit trustee and debenture trustee Not Applicable
Employees of the Company Employees, if any, will continue to be the Employees of 

Transferee Company, without any break or interruption in 
service as a result of the merger.

		  (t)	 The Scheme is filed with the Registrar of Companies on 7th October, 2025 vide SRN AB8004094.

		  (u)	 There are no material investigations or proceedings pending against the Transferor Company 2 or its 
Directors as per the terms of Section 230(2)(a) of Companies Act, 2013.

9.	 Other details regarding the Scheme required as per Rule 6(3) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016:

	 1.	 Relationship between the Companies:

		  Transferor Company 1 and Transferor Company 2 are part of the promoter group of the Transferee Company 
and holds 0.43% and 17.77% of total equity shares in the Transferee Company respectively.

	 2.	 “Appointed Date” means the 1st day of July 2024 or such other date as may be approved by the National 
Company Law Tribunal or any other competent authority and acceptable to the Board of Directors of the 
Transferor Companies and the Transferee Company.

	 3.	 “Effective Date” means the dates on which the Order of the NCLT sanctioning the Scheme of Amalgamation 
is filed with the Jurisdictional Registrar of Companies by the respective companies. Any references in this 
Scheme to the date of “coming into effect of this scheme” or “effectiveness of this scheme” or “Scheme taking 
effect” shall mean the Effective Date.

	 4.	 “Record Date” for the Scheme shall mean the date to be fixed by the Board of Directors of the Transferee 
Company for the purpose of issue of shares of the Transferee Company to the shareholders of the Transferor 
Companies.
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	 5.	 Consideration for the Amalgamation: Gist of consideration is mentioned below in italics:

		  Consideration for Part II of the Scheme:

	 Upon coming into effect of the Scheme and in consideration for amalgamation of the Transferor Company 1 with 
and into the Transferee Company, the Transferee Company shall, without any further application or deed, issue and 
allot equity shares of face value INR 2/- each, credited as fully paid up, to all the equity shareholders of the Transferor 
Company 1 (whose names appear in the register of members as on the Record Date) or to their respective heirs, executors, 
administrators or other legal representatives or the successors-in-title, as the case may be, an equal number of equity 
shares as the equity shares held by the Transferor Company 1 in the Transferee Company in the following manner:

	 ’12,80,500 fully paid equity shares of lNR 2/- each of DCW to be issued and allotted to the Equity Shareholders of DTCPL, 
in proportion to their holdings in DTCPL in the event of amalgamation of DTCPL into DCW’ 

	 Upon coming into effect of the Scheme and in consideration for amalgamation of the Transferor Company 2 with 
and into the Transferee Company, the Transferee Company shall, without any further application or deed, issue and 
allot equity shares of face value INR 2/- each, credited as fully paid up, to all the equity shareholders of the Transferor 
Company 2 (whose names appear in the register of members as on the Record Date) or to their respective heirs, executors, 
administrators or other legal representatives or the successors-in-title, as the case may be, an equal number of equity 
shares as the equity shares held by the Transferor Company 2 in the Transferee Company in the following manner:

	 ‘5,24,59,860 fully paid equity shares of lNR 2/- each of DCW to be issued and allotted to the Equity Shareholders of SBPL, 
in proportion to their holdings in SBPL in the event of amalgamation of SBPL into DCW’

10.	 Rationale and benefits of the Scheme as perceived by the Board of Directors of the Companies:

	 Object and rationale for amalgamation of Transferor Company 1, Transferor Company  2 with and into 
Transferee Company:

	 It is proposed to amalgamate the Transferor Company 1 and the Transferor Company 2 into the Transferee Company 
through the Scheme, enabling the shareholders of the Transferor Company 1 and the Transferor Company 2 to 
directly hold shares in the Transferee Company. It is envisaged that the following benefits would, inter alia, accrue 
to the Transferee Company:

	 a)	 The promoter group of the Transferee Company is desirous of streamlining its holding in the Transferee 
Company. As a step towards such rationalization, it is proposed to merge the Transferor Company 1 and the 
Transferor Company 2 into the Transferee Company;

	 b)	 The amalgamation will result in the direct holding of shares by the promoters in the Transferee Company. 
This will not only reduce shareholding tiers but also reinforce the promoter group’s direct commitment and 
engagement with the Transferee Company.;

	 c)	 The promoter group’s shareholding in the Transferee Company will remain unchanged pre- and post-
amalgamation. Additionally, there will be no impact on the paid-up share capital or financial position of the 
Transferee Company. All costs and charges arising from the Scheme shall be borne by the Transferor Company 
1 and the Transferor Company 2 or the Promoter/Promoter Group of the Transferee Company.

	 d)	 The shareholders of the Transferor Company 1 and the Transferor Company 2 shall indemnify and keep the 
Transferee Company indemnified for liability, claim, demand, if any, which may devolve on the Transferee 
Company on account of this amalgamation.

	 Accordingly, the Board of Directors of the respective Companies have formulated this Scheme for transfer and 
vesting of the Transferor Company 1 and the Transferor Company 2 with and into the Transferee Company pursuant 
to the provisions of Section 230-232 read with Section 66 and other relevant provisions of the Companies Act, 2013 
(including any statutory modification or re-enactment or amendment thereof ). The Scheme will not be prejudicial 
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to the interests of the shareholders, employees, creditors, customers and other stakeholders of the respective 
Companies and there is no likelihood that the interests of any stakeholders would be prejudiced as a result of the 
Scheme.

	 Copy of the Scheme is attached herewith as Annexure 9

11.	 Summary of the Valuation Report and Fairness Opinion:

	 a.	 The valuation report was issued by the Registered Valuer – Securities or Financial Assets describing, inter alia, 
the basis for valuation adopted by them in arriving at recommendation for the Share Exchange Ratio based on 
purpose of valuation and terms of their engagement and setting out the detailed basis for recommendation 
of the Share Exchange Ratio for the Scheme. In the Valuation Report:

		  The valuer has stated that share entitlement ratio in the event of the amalgamation of Transferor Company 1 
and Transferee Company 2 into Transferee Company would be as follows:

		  To Equity Shareholders of Transferor Company 1:

		  “12,80,500 fully paid-up equity shares of Rs. 2 each of the Transferee Company shall be issued and allotted as 
fully paid up to the equity shareholders of DTCPL (Transferor Company 1) in proportion of their holding in DTCPL 
(Transferor Company 1)”

		  To Equity Shareholders of Transferor Company 2:

		  “5,24,59,860 fully paid equity shares of Rs. 2 each of Transferee Company to be issued and allotted to as fully paid 
up to the equity shareholders of SBPL (Transferor Company 2) in proportion of their holding in SBPL (Transferor 
Company 2)”

	 b.	 In compliance with Para (A)(2)(d) of Part I of SEBI Master Circular No SEBI/HO/CFD/DIL1/CIR/P/2020/249 
dated 22nd December, 2020, as amended and updated by SEBI Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated 23rd November, 2021 read with SEBI Master Circular No. SEBI/HO/CFD/
POD2/P/CIR/2023/93 dated 20th June, 2023 (“SEBI Scheme Circular”), a Fairness Opinion dated 13th February 
2025 issued by a SEBI Registered Merchant Banker, stating that the Valuation Report is fair and reasonable. 
The recommendation of the Share Exchange Ratio has been approved by the Audit Committee and Board of 
Directors of the Transferee Company and the Board of Directors of the Transferor Company 1 and the Transferor 
Company 2. The copy of Share Swap Ratio Report and Fairness Opinion Report are attached herewith as 
Annexure 10A and 10B respectively.

	 c.	 Certificate from the Statutory Auditor of the Transferee Company to the effect that the accounting treatment, 
if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under Section 133 
of the Companies Act, 2013 (Annexure 11)

12.	 Detail of capital restructuring

	 Refer Clause 16 of the Scheme of Amalgamation.

13.	 Detail of debt restructuring:

	 There shall be no debt restructuring of the Companies pursuant to the Scheme.

14.	 Inspection of the following documents may be taken at the Registered Office of the Companies on any working 
day (except Saturday, Sunday and Public Holiday) prior to the date of the meeting between 2.00 P.M. to 4.00 P.M. 
An advance notice should be given by e-mail to the Transferee Company at investor.relations@dcwltd.com if it is 
desired to obtain copies of the Notice from the Registered Office of the Transferee Company. Alternatively, a request 
for obtaining an electronic/ soft copy of the Notice and Explanatory Statement may be made by writing an email to 
investor.relations@dcwltd.com :
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	 (a)	 Order dated 26th September 2025 passed by the Hon’ble Tribunal in Company Scheme Application No C.A. 
(CAA)/ 51(AHM) / 2025;

	 (b)	 Copy of the Scheme of Amalgamation between the Companies;

	 (c)	 Share Swap Ratio Report, dated 13th February 2025 issued by the Registered Valuer – Securities or Financial 
Assets, describing, inter alia, the methodologies adopted by them in arriving at the Share Exchange Ratio and 
setting out the detailed computation of the Share Exchange Ratio for the proposed Amalgamation;

	 (d)	 Fairness Opinion dated 13th February 2025 issued by the SEBI Registered Merchant Banker stating that the 
Valuation Report is fair and reasonable;

	 (e)	 The certificates issued by the statutory auditors of the Transferee Company to the effect that the accounting 
treatment, if any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under 
Section 133 of the Act;

	 (f )	 Contracts or agreements material to the Scheme: There have been no contracts or agreements material to the 
Scheme. Hence, not applicable;

	 (g)	 Memorandum and Articles of Associations of the Companies;

	 (h)	 Latest Annual Report of the Companies;

	 (i)	 Copy of the Audit Committee Report dated 13th February 2025 of the Transferee Company;

	 (j)	 Copy of the resolution passed by the Board of Directors of the Transferee Company dated 13th February 2025, 
approving the Scheme;

	 (k)	 Copy of the report adopted by the Board of Directors of the Companies as per the provisions of Section 232(2) 
(c) of the Act.

	 (l)	 Abridged Prospectus providing details of the Transferor Company 1 and Transferor Company 2 as duly certified 
by a SEBI Registered Merchant Banker.

15.	 Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental authorities 
required, received or pending for the purpose of the Scheme:

	 (i)	 In terms of Regulation 37 of the Listing Regulations, BSE and NSE, by their respective letters, dated 13th August, 
2025 and 14th August, 2025 respectively, have issued their no objection to the Scheme. The Copy of the said 
observation letters dated 13th August, 2025 and 14th August, 2025 as received from BSE and NSE are enclosed 
as Annexure 12 and Annexure 13, respectively.

	 (ii)	 As required by the SEBI Scheme Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd November, 
2021 read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the 
Transferee Company has filed its Complaint report dated 25th April 2025 with BSE and Complaint report dated 
20th May 2025 with NSE. Copy of the said Complaint reports filed by the Transferee Company are enclosed as 
Annexure 14 and Annexure 15, respectively.

	 (iii)	 The Scheme was filed by the Companies with the Ahmedabad Bench of the NCLT on 12th September 2025. 
The Hon’ble NCLT, Ahmedabad Bench has passed directions to convene Meetings(s) of Equity Shareholders 
of Transferee Company vide an Order dated 26th September 2025. The Copy of Order is attached herewith as 
Annexure 16.

	 (iv)	 The Scheme is conditional and subject to necessary sanctions and approvals as set out in the Scheme.

16.	 Other details regarding the Scheme required as per Rule 6(3) of the Companies (Compromises, Arrangements and 
Amalgamations) Rules 2016:

	 •	 In the opinion of the Board, the said Scheme will be of advantage and beneficial to the Transferee Company, 
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its shareholders, creditors and other stakeholders and the terms thereof are fair and reasonable.

	 •	 This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102 of 
the Act and the statement for the purposes of Rule 6(3) of the Rules.

	 •	 After the Scheme is approved by the Equity Shareholders of Transferee Company, it will be further subject to 	
the approval by the Hon’ble National Company Law Tribunal, Ahmedabad Bench.

	 •	 Compliance Report under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the 
Transferee Company is attached herewith as Annexure 17.

17.	 Additional Details that Transferee Company was directed to disclose in explanatory statement as per 
Observation Letter dated 13th August 2025 and 14th August 2025 issued by the BSE Limited and the National 
Stock Exchange of India Limited respectively is tabulated below:

	 A.1 	 Observations of BSE and responses thereon:

Sr. 
No.

List of documents/details Annexure/ remarks

a. The Entity shall disclose all details of ongoing 
adjudication & recovery proceedings, prosecution 
initiated and all other enforcement action taken, 
if any, against the Company, its promoters and 
directors, before Hon’ble NCLT and shareholders, 
while seeking approval of the scheme.

There are no ongoing adjudication & recovery 
proceedings, prosecutions initiated, or any other 
enforcement actions taken against the Company, 
its promoters, or directors. However, details of 
ongoing material litigations, as disclosed to the 
Stock Exchanges under Regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, are enclosed as Annexure 18.

b. The Entity shall ensure that additional information, 
if any, submitted by the Company after filing the 
scheme with the stock exchange, from the date of 
receipt of this letter, is displayed on the websites of 
the listed company and the stock exchanges.

No additional information has been submitted to 
SEBI since the date of receipt of BSE Observation 
Letter dated 13th August, 2025.

c. The Entity shall ensure compliance with the SEBI 
circulars issued from time to time. 

The Transferee Company hereby affirms that it 
shall comply with all SEBI circulars issued from 
time to time and ensure that all entities involved 
in the Scheme duly adhere to the provisions of 
the SEBI Master Circular. The Transferee Company 
further confirms that all liabilities of the Transferor 
Companies shall be transferred to the Transferee 
Company in accordance with the Scheme.

d. The entities involved in the Scheme shall duly 
comply with various provisions of the Master 
Circular and ensure that all the liabilities of 
Transferor Companies shall stand transferred to and 
vested in and be deemed to be transferred to and 
vested in the Transferee Company.

e. The entity is advised that the information pertaining 
to all the Unlisted Companies, if any, involved in the 
scheme shall be included in the format specified 
for abridged prospectus as provided in Part E 
of Schedule VI of the ICDR Regulations, 2018, in 
the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent 
to the shareholders for seeking approval.

Details of all the Unlisted Companies namely, 
Dhrangadhara Trading Company Private Limited 
and Sahu Brothers Private Limited in the format 
specified for abridged prospectus as provided in 
Part E of Schedule VI to the SEBI (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 are 
enclosed as Annexure 19A to 19B.
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Sr. 
No.

List of documents/details Annexure/ remarks

f. The Entity shall ensure that the financials in the 
scheme including financials considered for valuation 
report are not for period more than 6 months old.

The Company hereby affirms that the financials 
included in the Scheme, including those considered 
for the valuation report, are not for period more 
than 6 months old and are in compliance with the 
applicable regulatory requirements.

g. The entity is advised that the details of the proposed 
scheme under consideration as provided by the 
Company to the Stock Exchange shall be prominently 
disclosed in the notice sent to the Shareholders.

The Company hereby affirms that the details of 
the proposed Scheme, as submitted to the Stock 
Exchange, are prominently disclosed in the notice 
sent to the shareholders while seeking their approval.

h. All the entities are advised to disclose the following 
as a part of explanatory statement or notice or 
proposal accompanying resolution to be passed to 
be forwarded by the company to the shareholders 
while seeking approval u/s 230 to 232 of the 
Companies Act 2013.
i. 	 Need for the merger, rationale of the scheme, 

synergies of business of the entities involved 
in the scheme, impact of the scheme on the 
shareholders and cost benefit analysis of the 
scheme.

A note in respect of need and rationale of the 
scheme, Synergies of business of the companies 
involved in the Scheme, Impact of the Scheme on 
the shareholders and cost benefit analysis of the 
Scheme, is enclosed as Annexure 20

ii. 	 Details of Registered Valuer issuing Valuation 
Report and Merchant Banker issuing Fairness 
opinion, Summary of methods considered for 
arriving at the Share-Swap Ratio and Rationale 
for using above methods.

Registered Valuer: CA Harsh Chandrakant Ruparelia 
IBBI Regn No. IBBI/RV/05/2019/11106.

Merchant Banker: Serene Capital Private Limited, 
SEBI registered Merchant Banker.

Refer Annexure 10A for basis of arriving at share 
swap ratio.

iii. 	 Basis for arriving at the share swap ratio.

iv. 	 Pre and Post scheme shareholding of 
transferor and transferee companies as on the 
date of notice of shareholders meeting along 
with rationale for changes, if any, occurred 
between filing of Draft Scheme to Notice to 
shareholders.

Refer Annexure 21.

v. 	 Capital built-up of transferor and transferee 
companies since incorporation and last 3 
years.

Capital built-up of transferor and transferee 
companies for last 10 years is enclosed as Annexure 
22A-22C.

vi. 	 Details of Revenue, PAT and EBIDTA of 
transferor and transferee companies for last 3 
years.

Details of Revenue, PAT and EBIDTA of transferor and 
transferee companies for last 3 years is enclosed as 
Annexure 23.

vii. 	 Value of Assets and liabilities of transferor 
companies that are being transferred to 
transferee company and post-merger balance 
sheet of transferee company.

Details of Value of Assets and liabilities of transferor 
companies that are being transferred to transferee 
company and post-merger balance sheet of 
transferee company is enclosed as Annexure 24.



37

Sr. 
No.

List of documents/details Annexure/ remarks

viii. 	 Details of potential benefits and risks 
associated with the amalgamation.

The Transferor Company 1 holds 0.43% and 
Transferor Company 2 holds 17.77% of the total 
equity shares of the DCW Limited (“the Transferee 
Company”); both being part of the promoter 
group of DCW Limited. The Scheme is undertaken 
primarily to streamline the shareholding structure 
of the promoter group in DCW Limited by merging 
the promoter group companies. As such, the 
Scheme is not intended to result in any expansion 
of the Company’s operations or diversification of its 
business. The purpose of the Scheme is to simplify 
the shareholding tiers, reflect direct commitment of 
the promoters, and rationalize the promoter group’s 
holding in DCW Limited. The Scheme involves no 
financial outgo for the Transferee Company and 
does not impact its financial position, paid-up share 
capital, or shareholding pattern. The economic 
interests of all shareholders will remain unaffected 
post-amalgamation. The Transferee Company will 
not bear any costs related to the Scheme; the same 
shall be fully met by the Transferor Companies or the 
promoter group. Additionally, the promoter group 
will indemnify the Transferee Company against any 
liabilities arising from the amalgamation, reinforcing 
their long-term direct commitment by simplifying 
the shareholding structure.

ix. 	 Financial implication of the amalgamation 
on Promoters, Public Shareholders and the 
companies involved in the scheme along 
with future growth prospects of transferee 
company pursuant to merger.

i. Disclose all pending actions against the entities 
involved in the scheme its promoters/directors/
KMPs.

There are no pending actions against the Transferor 
Companies, the Transferee Company and their 
respective promoters/directors/KMPs, which may 
have adverse impact on the Scheme.

j. The entity shall ensure that applicable additional 
information, if any to be submitted to SEBI along with 
draft scheme of arrangement as advised by email 
dated August 13, 2025 shall form part of disclosures 
to the shareholders.

Refer Sr No A2 below

k. The entity is advised that the proposed equity 
shares, if any, to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only.”

The Company hereby confirms that any proposed 
equity shares to be issued in terms of the Scheme 
shall be issued only in demat form.

l. The entity is advised that the “Scheme” shall be 
acted upon subject to the applicant complying 
with the relevant clauses mentioned in the scheme 
document.

The Company confirms that the Scheme will be acted 
upon subject to the applicant’s compliance with all 
relevant clauses set out in the Scheme document.
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Sr. 
No.

List of documents/details Annexure/ remarks

m. No changes to the draft scheme except those 
mandated by the regulators/ authorities / tribunals 
shall be made without specific written consent of 
SEBI.

The Company hereby undertakes that no changes 
to the draft Scheme except those mandated by the 
regulators/ authorities / tribunals shall be made 
without specific written consent of SEBI.

n. The entity is advised that the observations of SEBI/
Stock exchanges shall be incorporated in the petition 
to be filed before NCLT and the company is obliged 
to bring the observations to the notice of NCLT.

The Company undertakes to incorporate all 
observations of SEBI and the Stock Exchanges in the 
petition to be filed before the Hon’ble NCLT and to 
specifically bring these observations to the notice of 
the Hon’ble NCLT.

o. The entity is advised to comply with all the applicable 
provisions of the Companies Act, 2013, rules and 
regulations issued thereunder including obtaining 
the consent from the creditors for the proposed 
scheme.

The Company undertakes to comply with all 
applicable provisions of the Companies Act, 2013 
and rules and regulations issued thereunder, 
including obtaining the requisite consent from 
creditors for the proposed Scheme.

	 A.2. 	 Additional information required to be disclosed as advised by email dated August 13, 2025 of BSE Limited 
and responses thereon:

		  1.	 In cases of Demerger, apportionment of losses of the listed company among the companies involved in 
the scheme.

		  2.	 Details of assets, liabilities, revenue and net worth of the companies involved in the scheme, both pre 
and post scheme of arrangement, along with a write up on the history of the demerged undertaking/
Transferor Company certified by Chartered Accountant (CA).

		  3.	 Any type of arrangement or agreement between the demerged company / resulting company / merged 
/ amalgamated company/ creditors / shareholders / promoters / directors/etc., which may have any 
implications on the scheme of arrangement as well as on the shareholders of listed entity.

		  4.	 In the cases of capital reduction/ reorganization of capital of the Company, reasons along with relevant 
provisions of Companies Act, 2013 or applicable laws for proposed utilization of reserves viz. Capital 
Reserve, Capital Redemption Reserve, Securities premium, as a free reserve, certified by CA.

		  5.	 In the cases of capital reduction/ reorganization of capital of the Company, Built up for reserves viz. 
Capital Reserve, Capital Redemption Reserve, Securities premium, certified by CA.

		  6.	 In the cases of capital reduction/ reorganization of capital of the Company, Nature of reserves viz. Capital 
Reserve, Capital Redemption Reserve, whether they are notional and/or unrealized, certified by CA.

		  7.	 In the cases of capital reduction/ reorganization of capital of the Company, the built up of the 
accumulated losses over the years, certified by CA.

		  8.	 Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards and Accounting 
treatment, certified by CA.

		  9.	 In case of Composite Scheme, details of shareholding of companies involved in the scheme at each 
stage

		  10.	 Whether the Board of unlisted Company has taken the decision regarding issuance of Bonus shares. If 
yes provide the details thereof.

		  11.	 List of comparable companies considered for comparable companies’ multiple method, if the same 
method is used in valuation.
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		  12.	 Share Capital built-up in case of scheme of arrangement involving unlisted entity/entities,  
certified by CA.

		  13.	 Any action taken/pending by Govt./Regulatory body/Agency against all the entities involved in the 
scheme for the period of recent 8 years.

		  14.	 Comparison of revenue and net worth of demerged undertaking with the total revenue and net worth 
of the listed entity in last three financial years.

		  15.	 Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the draft scheme of 
arrangement by the Board of Directors of the listed company.

		  16.	 In case of Demerger, basis for division of assets and liabilities between divisions of Demerged entity.

		  17.	 How the scheme will be beneficial to public shareholders of the Listed entity and details of change in 
value of public shareholders pre and post scheme of arrangement.

		  18.	 Tax/other liability/benefit arising to the entities involved in the scheme, if any.

		  19.	 Comments of the Company on the Accounting treatment specified in the scheme to conform whether 
it is in compliance with the Accounting Standards/Indian Accounting Standards.

		  20.	 If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in value and percentage 
terms) details of entities involved in the scheme for all the number of years considered for valuation. 
Reasons justifying the EBIDTA/PAT margin considered in the valuation report.

		  21.	 Confirmation that the valuation done in the scheme is in accordance with applicable valuation standards.

		  22.	 Confirmation that the scheme is in compliance with the applicable securities laws. 

		  23.	 Confirmation that the arrangement proposed in the scheme is yet to be executed.

		  Response: Please refer to Annexure 25 for Observations A.2.1 to A.2.18 and A.2.20 to A.2.23, and for 
Observation A.2.19, Company hereby confirms that the accounting treatment specified in the scheme is in 
compliance with the Accounting Standards/Indian Accounting Standards also refer to Annexure 11. 

	 B.	 Observations of National Stock Exchange of India Limited and responses thereon:

Sr. 
No

List of documents/details Annexure/ remarks

a) The Company shall ensure to disclose all details 
of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement 
action taken, if any, against the Company, its 
promoters, and directors, before Hon’ble NCLT and 
shareholders, while seeking approval of the Scheme.

There are no ongoing adjudication & recovery 
proceedings, prosecutions initiated, or any other 
enforcement actions taken against the Company, 
its promoters, or directors. However, details of 
ongoing material litigations, as disclosed to the 
Stock Exchanges under Regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, are enclosed as Annexure 18.

b) The Company shall ensure that additional 
information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchange, from 
the date of receipt of this letter, is displayed on 
the websites of the Listed Company and the Stock 
Exchanges.

No additional information has been submitted to 
SEBI since the date of receipt of NSE Observation 
Letter dated 14th August, 2025.
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Sr. 
No

List of documents/details Annexure/ remarks

c) The Company shall ensure compliance with the SEBI 
circulars issued from time to time. 

The Transferee Company hereby affirms that it 
shall comply with all SEBI circulars issued from 
time to time and ensure that all entities involved 
in the Scheme duly adhere to the provisions of 
the SEBI Master Circular. The Transferee Company 
further confirms that all liabilities of the Transferor 
Companies shall be transferred to the Transferee 
Company in accordance with the Scheme.

d) The Company shall ensure that the entities involved 
in the Scheme shall duly comply with various 
provisions of the Circular and ensure that all the 
liabilities of the Transferor Companies shall stand 
transferred to and vested in and be deemed to be 
transferred to and vested in the Transferee Company.

e) The Company shall ensure that all the information 
pertaining to all the Unlisted Companies involved, if 
any, in the scheme shall be included in the format 
specified for abridged prospectus as provided in 
Part E of Schedule VI of the ICDR Regulations, 2018, 
in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent 
to the shareholders for seeking approval.

Details of all the Unlisted Companies namely, 
Dhrangadhara Trading Company Private Limited 
and Sahu Brothers Private Limited in the format 
specified for abridged prospectus as provided in 
Part E of Schedule VI to the SEBI (Issue of Capital 
and Disclosure Requirements) Regulations, 2018 are 
enclosed as Annexure 19A & 19B.

f ) The Company shall ensure that the financials in the 
scheme including financials considered for valuation 
report are not for period more than 6 months old.

The Company hereby affirms that the financials 
included in the Scheme, including those considered 
for the valuation report, are not for period more 
than 6 months old and are in compliance with the 
applicable regulatory requirements.

g) The Company shall ensure that the details of 
proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be 
prominently disclosed in the notice sent to the 
shareholders.

The Company hereby affirms that the details of 
the proposed Scheme, as submitted to the Stock 
Exchange, are prominently disclosed in the notice 
sent to the shareholders while seeking their approval.

h) The Company shall ensure that both the Companies 
to disclose the following as a part of explanatory 
statement or notice or proposal accompanying 
resolution to be passed to be forwarded by the 
Company to the shareholders while seeking approval 
u/s 230 to 232 of the Companies Act 2013.
i. 	 Need for the merger, rationale of the scheme, 

synergies of business of the entities involved 
in the scheme, impact of the scheme on the 
shareholders and cost benefit analysis of the 
scheme.

A note in respect of need and rationale of the 
scheme, Synergies of business of the companies 
involved in the Scheme, Impact of the Scheme on 
the shareholders and cost benefit analysis of the 
Scheme, is enclosed as Annexure 20.

ii. 	 Details of Registered Valuer issuing Valuation 
Report and Merchant Banker issuing Fairness 
opinion, Summary of methods considered for 
arriving at the Share-Swap Ratio and Rationale 
for using above methods.

Registered Valuer: CA Harsh Chandrakant Ruparelia 
IBBI Regn No. IBBI/RV/05/2019/11106.

Merchant Banker: Serene Capital Private Limited, 
SEBI registered Merchant Banker.

Refer Annexure 10A for basis of arriving at share 
swap ratio.

iii. 	 Basis for arriving at the share swap ratio.
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Sr. 
No

List of documents/details Annexure/ remarks

iv. 	 Pre and Post scheme shareholding of 
transferor and transferee companies as on the 
date of notice of shareholders meeting along 
with rationale for changes, if any, occurred 
between filing of Draft Scheme to Notice to 
shareholders.

Refer Annexure 21.

v. 	 Capital built-up of transferor and transferee 
companies since incorporation and last 3 
years.

Capital built-up of transferor and transferee 
companies for last 10 years is enclosed as Annexure 
22A-22C.

vi. 	 Details of Revenue, PAT and EBIDTA of 
transferor and transferee companies for last 3 
years.

Details of Revenue, PAT and EBIDTA of transferor and 
transferee companies for last 3 years is enclosed as 
Annexure 23.

vii. 	 Value of Assets and liabilities of transferor 
companies that are being transferred to 
transferee company and post-merger balance 
sheet of transferee company.

Details of Value of Assets and liabilities of transferor 
companies that are being transferred to transferee 
company and post-merger balance sheet of 
transferee company is enclosed as Annexure 24.

viii. 	 Details of potential benefits and risks 
associated with the amalgamation.

The Transferor Company 1 holds 0.43% and 
Transferor Company 2 holds 17.77%of the total 
equity shares of the DCW Limited (“the Transferee 
Company”); both being part of the promoter 
group of DCW Limited. The Scheme is undertaken 
primarily to streamline the shareholding structure 
of the promoter group in DCW Limited by merging 
the promoter group companies. As such, the 
Scheme is not intended to result in any expansion 
of the Company’s operations or diversification of its 
business. The purpose of the Scheme is to simplify 
the shareholding tiers, reflect direct commitment of 
the promoters, and rationalize the promoter group’s 
holding in DCW Limited. The Scheme involves no 
financial outgo for the Transferee Company and 
does not impact its financial position, paid-up share 
capital, or shareholding pattern. The economic 
interests of all shareholders will remain unaffected 
post-amalgamation. The Transferee Company will 
not bear any costs related to the Scheme; the same 
shall be fully met by the Transferor Companies or the 
promoter group. Additionally, the promoter group 
will indemnify the Transferee Company against any 
liabilities arising from the amalgamation, reinforcing 
their long-term direct commitment by simplifying 
the shareholding structure.

ix. 	 Financial implication of the amalgamation 
on Promoters, Public Shareholders and the 
companies involved in the scheme along 
with future growth prospects of transferee 
company pursuant to merger.
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Sr. 
No

List of documents/details Annexure/ remarks

i) Disclose all pending actions against the entities 
involved in the scheme its promoters/directors/KMPs 
and possible impact of the same on the Transferee 
Company to the shareholders.

There are no pending actions against the Transferor 
Companies, the Transferee Company and their 
respective promoters/directors/KMPs, which may 
have adverse impact on the Scheme.

j) The Company shall ensure that all the applicable 
additional information, if any, shall form part of 
disclosures to shareholders, which was submitted by 
the Company to the Stock Exchange as per Annexure 
M of Exchange checklist. 

Refer Annexure 25

k) The Company shall ensure that the proposed equity 
shares, if any, to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only.

The Company hereby confirms that any proposed 
equity shares to be issued in terms of the Scheme 
shall be issued only in demat form.

l) The Company shall ensure that the “Scheme” shall 
be acted upon subject to the applicant complying 
with the relevant clauses mentioned in the scheme 
document.

The Company confirms that the Scheme will be acted 
upon subject to the applicant’s compliance with all 
relevant clauses set out in the Scheme document.

m) The Company shall ensure that no changes to 
the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made 
without specific written consent of SEBI.

The Company hereby undertakes that no changes 
to the draft Scheme except those mandated by the 
regulators/ authorities / tribunals shall be made 
without specific written consent of SEBI.

n) The Company shall ensure that the observations of 
SEBI/Stock Exchanges shall be incorporated in the 
petition to be filed before NCLT, and the Company 
is obliged to bring the observations to the notice of 
NCLT.

The Company undertakes to incorporate all 
observations of SEBI and the Stock Exchanges in the 
petition to be filed before the Hon’ble NCLT and to 
specifically bring these observations to the notice of 
the Hon’ble NCLT.

o) The Company shall ensure to comply with all the 
applicable provisions of Companies Act, 2013 
rules and regulations issued thereunder including 
obtaining the consent from the creditors for the 
proposed scheme.

The Company undertakes to comply with all 
applicable provisions of the Companies Act, 2013 
and rules and regulations issued thereunder, 
including obtaining the requisite consent from 
creditors for the proposed Scheme.

Dated this 13th October, 2025 at Gujarat	

Sd/-
 CA Naresh Jindal

Chairperson appointed by Hon’ble NCLT 
for the Meeting of Equity Shareholders of

DCW Limited
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CA Harsh Chandrakant Ruparelia 
Registered Valuer  Securities or Financial Assets 

(IBBI Registration No. IBBI/RV/05/2019/11106 and 

Membership No. ICMAI RVO/S&FA/00054) 
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___________________________________________________________________________________ 
Phone No:   +91 22 40144464                                                                           B/702, Jyoti Tower, 
Cell No:       +91 90043 57775                                                              Kandivali Jyoti Park CHS Ltd, 
e-mail:        harsh.ruparelia@yahoo.com                                                           Opp. Anand Ashram,  
                                                                                                          S.V. Road, Kandivali (West), 
                                                                                                                  Mumbai  400 067. 

13th February 2025 

 

To, 

The Board of Directors / Audit Committee  

DCW Limited  

Dhrangadhra,  

Gujarat  363 315. 

AND 

Dhrangadhara Trading Company Private Limited 

Sahu Brothers Private Limited 

3rd Floor, Nirmal, 241-Backbay Reclamation, 

Nariman Point, Mumbai  400 021. 

 

Sub: Report on Recommendation of Share Exchange Ratio for the proposed 

amalgamation of Dhrangadhara Trading Company Private Limited and 

Sahu Brothers Private Limited with and into DCW Limited pursuant to 

the Draft Scheme of Amalgamation under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 read with rules & 

regulations framed thereunder ( Scheme )  

 

Dear Sirs, 

 

I refer to my engagement letter dated 10th February 2025, whereby CA Harsh 

Chandrakant Ruparelia, Registered Valuer  Securities or Financial Assets (hereinafter 

I has been appointed by the management of 

Dhrangadhara Trading Company Private Limited [CIN: U99999MH1942PTC010071] 

DTCPL   1 ), Sahu Brothers 

Private Limited [CIN: U65910MH1949PTC171181 SBPL

 2  and DCW Limited [CIN: L24110GJ1939PLC000748] 

DCW  ) to issue a report 

Annexure 9

Annexure 10A
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containing recommendation of the Share Exchange Ratio considering participant 

specific view taking into account the nature of the Scheme for the proposed merger 

of Dhrangadhara Trading Company Private Limited and Sahu Brothers Private Limited 

with and into  DCW Limited pursuant to the Draft Scheme of Amalgamation 

( Scheme ) with effect from the Appointed Date, as defined in the Scheme.  

 

The Transferor Company 1 and the Transferor Company 2 are hereinafter collectively 

referred to as  Companies . The Transferor 

Companies and the Transferee Company are hereinafter collectively referred to as 

 

 

I am a Registered Valuer as notified under Section 247 of the Companies Act, 2013. I 

hereby further state that I have carried out the valuation exercise in my capacity as 

an Independent Valuer. I further state that I am not related to the Companies or their 

promoters or their directors or their relatives. I have no interest or conflict of interest 

with respect to the valuation under consideration.   

 

The Equity Share Exchange Ratio for this report refers to the number of equity shares 

of DCW, which would be issued to the equity shareholders of DTCPL and SBPL pursuant 

to the Proposed Scheme.  

 

In the following paragraphs, I have summarized my understanding of the key facts; 

key information relied upon, basis of recommendation and exclusions to my scope of 

work.  

 

The report is structured as under: 

1. Purpose of this Report 

2. Background 

3. Sources of Information 

4. Basis of Recommendation 

5. Share Exchange Ratio 

6. Exclusions and Disclaimers 

 

1. PURPOSE OF THIS REPORT 

1.1 I understand that the management of the Companies is contemplating a 

Scheme of Amalgamation ( Scheme ) under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and rules & regulations 

framed thereunder for the proposed amalgamation of Dhrangadhara Trading 

Company Private Limited and Sahu Brothers Private Limited with and into DCW 
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Limited in accordance with the provisions of Section 2(1B) of the Income-tax 

Act, 1961. The merger is proposed to take effect from the Appointed Date i.e., 

1st July 2024. As a consideration for the proposed Scheme, equity shareholders 

of DTCPL and SBPL will be issued equity shares of DCW. 

1.2 In this regard, CA Harsh Chandrakant Ruparelia, Registered Valuer  Securities 

or Financial Assets has been appointed by the Companies for recommendation 

of the Share Exchange Ratio under the proposed Scheme as on the date of this 

report, being the Valuation Date. 

 

2. BACKGROUND 

2.1 DHRANGADHARA TRADING COMPANY PRIVATE LIMITED  

2.1.1 DTCPL was incorporated on 21st October 1942 under the provisions of the 

erstwhile Companies Act, 1913. The registered office of DTCPL is currently 

situated at 3rd Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai 

 400 021. 

 

2.1.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of DTCPL as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

1,000 Equity Shares of Rs. 100/- each  

9,000 Preference Shares of Rs. 100/- each 

 

1,00,000 

9,00,000 

Total 10,00,000 

Issued, Subscribed and Paid-up Share Capital  

518 Equity Shares of Rs. 100/- each, fully paid-up 

 

51,800 

Total 51,800 

 

2.1.3 The equity shareholding pattern of DTCPL as on the date of this report is as 

under: 

Sr. 

No. 

Name of the Shareholder No. of equity 

shares held  

(%) holding 

1 Jain Sahu Brothers Properties LLP 162 31.28 

2 Vivek Jain 89 17.18 

3 Ashish Jain 89 17.18 

4 Bakul Jain 89 17.18 

5 Mudit Jain 89 17.18 

Total 518 100.00 

Source: Management Information 
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2.1.4 DTCPL is part of the Promoter group of the Transferee Company and holds 

12,80,500 equity shares of Rs. 2 each fully paid-up in the Transferee Company. 

I have been given to understand that DTCPL does not hold any material 

investments other than investment in the Transferee Company and DTCPL 

currently has no active business operations. Further, I understand that the 

DTCPL does not hold any other significant assets or liabilities, other than the 

investments in the Transferee Company. 

 

2.2 SAHU  

2.2.1 SBPL was incorporated on 4th April 1949 under the provisions of the erstwhile 

Companies Act, 1913. The registered office of SBPL is currently situated at 3rd 

Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai  400 021. 

 

2.2.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of SBPL as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

10,00,000 Equity Shares of Rs. 100/- each 

 

10,00,00,000 

Total 10,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

9,74,559 Equity Shares of Rs. 100/- each, fully paid-up 

 

9,74,55,900 

Total 9,74,55,900 

 

2.2.3 The equity shareholding pattern of SBPL as on the date of this report is as 

under:  

Sr. 

No. 

Category of the Shareholder No. of equity 

shares held  

  Shareholding 

(%) 

1 Ashish Jain 3,06,987 31.50 

2 Vivek Jain Jt. Meeta Jain 1,83,610 18.84 

3 Mudit Jain 1,21,788 12.50 

4 Durgavati Jain 90,475 9.28 

5 Paulomi Bakul Jain 80,292 8.24 

6 Bakul Jain 75,715 7.77 

7 Varsha Jain 64,145 6.58 

8 Durgawati Jain Jt. Bakul Jain 30,046 3.08 

9 Meeta Jain Jt. Vivek Jain 10,015 1.03 
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10 Sahu Cylinders & Udyog Private 

Limited 

3,981 0.41 

11 Cashco Holding Private Limited 3,755 0.39 

12 Florida Holdings and Trading 

Private Limited 

3,750 0.38 

Total 9,74,559 100.00 

 

2.2.4 SBPL is also part of the Promoter group of the Transferee Company and holds 

5,24,59,860 equity shares of Rs. 2 each fully paid-up in the Transferee 

Company. I have been given to understand that SBPL does not hold any 

material investments other than investment in the Transferee Company and 

SBPL currently has no active business operations. Further, I understand that 

the SBPL does not hold any other significant assets or liabilities, other than the 

investments in the Transferee Company. 

 

2.3 DCW DCW  

2.3.1 DCW was incorporated on 28th January 1939 under the provisions of the 

erstwhile Companies Act, 1913. The registered office of DCW is currently 

situated at Dhrangadhra, Gujarat  363 315. 

 

2.3.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of DCW as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

35,00,00,000 Equity Shares of Rs. 2/- each 

 

70,00,00,000 

Total 70,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

29,51,55,017 Equity Shares of Rs. 2/- each, fully paid-up 

 

59,03,10,034 

Total 59,03,10,034 

 

2.3.3 The summary of equity shareholding pattern of DCW as on 31st December 2024 

is as under:  

Sr. 

No. 

Category of the Shareholder No. of equity 

shares held  

  Shareholding 

(%) 

1 Sahu Brothers Private Limited 5,24,59,860 17.77 

2 Dhrangadhara Trading Company 

Private Limited 

12,80,500 0.43 
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3 Promoter and Promoter Group 

(other than Sr. No. 1 and Sr. No. 

2 above) 

7,86,58,324 26.66 

4 Public 16,27,56,333 55.14 

Total 29,51,55,017 100.00 

Source: https://www.bseindia.com 

 

2.3.4 DCW is listed on both the BSE and NSE, operates as a prominent chemicals 

manufacturer in India. DCW -Alkali, Synthetic Rutile, 

and PVC segments. Additionally, DCW produces Soda Ash, Sodium Bicarbonate, 

and Ammonium Bicarbonate. product portfolio includes Caustic Soda, Liquid 

Chlorine, Hydrochloric Acid, Beneficiated Ilmenite, Trichloroethylene, Yellow 

Iron Oxide, Ferric Chloride, UTOX, and PVC. 

 

2.4 The rationale and benefits for the Scheme as provided in the Draft 

Scheme of Amalgamation is reproduced as under: 

It is proposed to amalgamate the Transferor Companies into the Transferee 

Company through the Scheme, enabling the shareholders of the Transferor 

Companies to directly hold shares in the Transferee Company. It is envisaged 

that the following benefits would, inter alia, accrue to the Transferee Company: 

a) The promoter group of the Transferee Company is desirous of streamlining 

its holding in the Transferee Company. As a step towards such 

rationalization, it is proposed to merge the Transferor Companies into the 

Transferee Company. 

b) The amalgamation will result in the direct holding of shares by the 

promoters in the Transferee Company. This will not only reduce 

commitment and engagement with the Transferee Company. 

c) 

unchanged pre and post-amalgamation. Additionally, there will be no 

impact on the paid-up share capital or financial position of the Transferee 

Company. All costs and charges arising from the Scheme shall be borne by 

the Transferor Companies or the Promoter/Promoter Group of the 

Transferee Company. 

d) The shareholders of the Transferor Companies shall indemnify and keep the 

Transferee Company indemnified for liability, claim, demand, if any, which 

may devolve on the Transferee Company on account of this amalgamation. 
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3. SOURCES OF INFORMATION  

For the purpose of the recommendation of the Share Exchange Ratio, I have 

relied upon the following information provided by the management of the 

Companies: 

(a) Audited financial statements of DTCPL as on 21st January 2025; 

(b) Audited financial statements of SBPL as on 22nd January 2025; 

(c) Limited review financial statements of DCW as on 31st December 2024; 

(d) Draft Scheme of Amalgamation (as duly certified by the Management of 

the Companies); 

(e) Latest available shareholding pattern of the Companies; 

(f) Other relevant details of the Companies such as its history, past and 

present activities, future plans and prospects, and other relevant 

information; and 

(g) Such other information and explanations as required and which have been 

provided by the management of the Companies. 

 

4. BASIS OF RECOMMENDATION 

4.1. For the purpose of my opinion, I have relied upon the current shareholding 

of the Companies, the draft Scheme of Amalgamation and other information 

as provided by the management of the Companies and their respective 

advisors and authorized representatives. 

4.2. Based on the review of the information made available and my discussions 

with the management of the Companies, authorized representatives and 

advisors of the Companies, some of the important factors considered for 

recommendation are as under: 

(a) DTCPL holds 12,80,500 equity shares of Rs. 2 each, fully paid-up and 

SBPL holds 5,24,59,860 equity shares of Rs. 2 each, fully paid-up in the 

total paid up share capital of the Transferee Company. I have been given 

to understand that the Transferor Companies does not hold any other 

significant business assets / surplus assets / investments and/or any 

other net liabilities, which are getting transferred pursuant to the 

Scheme, other than the investments held in the Transferee Company. 

The management / shareholders of the Transferor Companies have 

given an undertaking that the cash / bank balance in the books of the 

Transferor Companies immediately prior to the implementation of the 

Scheme or otherwise will be utilized to meet the costs, fees, charges, 

expenses (including stamp duty payable, if any) in relation to the 

Proposed Scheme. Further, in the event that the Transferor 

Companies are unable to bear any expenses due to lack of sufficient 
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funds, the shareholders of the Transferor Company 1 or Transferor 

Company 2 or the Promoter/Promoter Group of the Transferee 

Company shall bear such expenses. Hence, no value has been 

attributed to any other assets or liabilities except investments held in 

DCW. Hence, DCW (except Promoter/Promoter Group of DCW) shall 

not bear any expenses, pursuant to the Proposed Scheme and remain 

value neutral to the current shareholders of DCW and shall not be 

adversely impacted; 

(b) Further, I have been given to understand that the shareholders of the 

Transferor Companies shall indemnify and hold harmless DCW for liability, 

claim, demand, if any, which may devolve on the Transferee Company on 

account of this amalgamation;  

(c) Further, I have been given to understand that the shareholders of the 

Transferor Company shall indemnify the Transferee Company for losses, 

liabilities (including but not limited to tax liabilities), costs, charges, 

expenses (whether or not resulting from third party claims), including those 

paid or suffered pursuant to any actions, proceedings, claims and including 

interests and penalties discharged by the Transferee Company which may 

devolve on the Transferee Company on account of amalgamation of the 

Transferor Companies with the Transferee Company but would not have 

been payable by Transferee Company otherwise, in the form and manner 

as may be agreed amongst the Transferee Company and the shareholders 

of the Transferor Companies. For avoidance of any doubts, it is hereby 

clarified that all the payments to the Transferee Company shall be grossed 

up to include any and all of the taxes payable with respect to the said 

payments. Further, the management of the Companies have given an 

undertaking that the shareholders of the Transferor Companies and 

investments held by the Transferor Companies in the Transferee Company 

shall not be changed during the pendency of the Scheme, so as to ensure 

that there is no extra issuance of shares to the Promoters or other 

Investors, as a result of the Scheme;  

(d) The equity shares held by the Transferor Companies in DCW will be 

cancelled and extinguished pursuant to the Scheme becoming 

effective and equal number of shares of the Transferee Company with 

same terms and rights attached thereto in the Transferee Company 

in proportion to their holding in the Transferor Companies shall be 

issued to the equity shareholders of the Transferor Companies, as a 

part of the Scheme. Thus, for every fresh issue of shares by DCW as 

a part of the Scheme, there is corresponding cancellation of an 
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existing equity share, as held by the Transferor Companies; 

(e) 

shareholding in the Transferee Company and hence, shall not affect the 

interest of any of the shareholders of the Transferee Company. 

Accordingly, valuation approaches as indicated in the format as prescribed 

under Part I - Para (A)(4) of Annexure II of SEBI Master Circular no. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 have not 

been undertaken as they are not relevant with respect to the Proposed 

Scheme; 

(f) Upon the Scheme becoming effective, there is no additional 

consideration being discharged in the form of equity shares or 

securities or assuming liabilities of the Transferor Companies by the 

Transferee Company. The consideration proposed to be discharged 

shall be in the form of same number of shares held by the Transferor 

Companies in the Transferee Company. The Scheme does not 

envisage dilution of the holding of any one or more of the 

shareholders as a result of operation of the Scheme;  

(g) Post giving effect to the Scheme, 12,80,500 equity shares of Rs. 2 each 

fully paid-up of the Transferee Company would be held directly by the 

shareholders of DTCPL in the same proportion of their shareholding (in % 

terms) in DTCPL and 5,24,59,860 equity shares of Rs. 2 each fully paid-

up of the Transferee Company would be held directly by the shareholders 

of SBPL in the same proportion of their shareholding (in % terms) in SBPL. 

Thereby, the beneficial shareholding would remain unchanged and the 

interest of the shareholders of DCW will effectively remain unchanged 

and shareholders interest would not be prejudicially affected. 

4.3. It is universally recognized that the basis of recommendation is not an 

exact science and that determining the Share Exchange Ratio necessarily 

involves selecting an approach that is suitable for the purpose. The 

application of any particular approach depends upon various factors 

including nature of its business, overall objective of the Scheme and the 

purpose of recommendation.  

 

5. SHARE EXCHANGE RATIO 

5.1. In the ultimate analysis, recommendation will have to involve the exercise of 

judicious discretion and judgment taking into account all the relevant factors. 

There will always be several factors, e.g. present and prospective competition, 

yield on comparable securities and market sentiments, etc. which are not 

evident from the face of the balance sheets but which will strongly influence the 
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worth of a share. This concept is also recognized in judicial decisions. For 

example, Viscount Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey 

reported in 30 TC 209 (House of Lords) and quoted with approval by the 

Supreme Court of India in the case reported in 176 ITR 417 as under: 

account not only the terms of the agreement but a number of other factors, 

such as prospective yield, marketability, the general outlook for the type of 

business of the company which has allotted the shares, the result of a 

contemporary prospectus offering similar shares for subscription, the capital 

position of the company, so forth. There may also be an element of value in the 

fact that the holding of the shares gives control of the company. If the asset is 

difficult to value, but is nonetheless of a money value, the best valuation 

possible must be made. Valuation is an art, not an exact science. Mathematical 

 

5.2. The fair basis of Share Exchange Ratio under the Scheme would have to be 

determined after taking into consideration all the factors and approach 

mentioned hereinabove and considering participant specific view taking into 

account the nature of the Scheme. It is however important to note that in 

doing so, I am not attempting to arrive at the absolute value per share of 

the Companies. Upon the Scheme becoming effective, shares held by 

DTCPL and SBPL in DCW would be held directly by the shareholders of DTCPL 

and SBPL, in the same proportion of their shareholding (in % terms) in DTCPL 

and SBPL, respectively. Thereby, the beneficial shareholding of DCW would 

remain unchanged and the interest of the shareholders of DCW will 

effectively remain unchanged and shareholders interest would not be 

prejudicially affected, as a result of the Scheme. Hence, no relative 

valuation of DTCPL, SBPL and DCW is required to be undertaken to facilitate 

the determination of the Share Exchange Ratio. 

5.3. 

the Transferee Company and hence, shall not affect the interest of any of the 

shareholders of the Transferee Company for the reasons enlisted in Para 4  

Basis of Recommendation. Accordingly, valuation approaches as indicated in 

the format as prescribed under Part I - Para (A)(4) of Annexure II of SEBI 

Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 

2023 have not been undertaken as they are not relevant with respect to 

the proposed Scheme. For the purpose of the current exercise, I have provided 

following weights to the valuation methodologies based on our basis of 

recommendation and other various factors relevant to the valuation exercise 

for recommendation of Equity Share Exchange Ratio: 
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Particulars Dhrangadhara 

Trading Company 

Private Limited 

DCW Limited 

Methods Value per 

Share 

(INR) 

Weights Value per 

Share 

(INR) 

Weights 

Asset Approach NA NA NA NA 

Market Approach NA NA NA NA 

Income Approach NA NA NA NA 

Relative Value per share NA  NA  

NA = Not Adopted / Not Applicable, as provided in Para 4  Basis of 

Recommendation. 

 

Particulars Sahu Brothers 

Private Limited 

DCW Limited 

Methods Value per 

Share 

(INR) 

Weights Value per 

Share 

(INR) 

Weights 

Asset Approach NA NA NA NA 

Market Approach NA NA NA NA 

Income Approach NA NA NA NA 

Relative Value per share NA  NA  

NA = Not Adopted / Not Applicable, as provided in Para 4  Basis of 

Recommendation. 

5.4. In the present facts and circumstances and based on the information and 

explanation provided to me, I believe that the following Share Exchange 

Ratio, after giving due consideration to the management representations 

and the fact that upon Scheme becoming effective, 5,37,40,360 equity 

shares of Rs. 2/- each, fully paid up of the Transferee Company shall get 

cancelled and 12,80,500 and 5,24,59,860 number of equity shares will be 

issued to the equity shareholders of the Transferor Company 1 and 

Transferor Company 2, respectively, in the manner provided under the 

Scheme. Thereby the interest of the shareholders in DCW will effectively 

remain unchanged and shareholders interest would not be prejudicially 

affected. Further, the Scheme does not envisage dilution of the holding of 

any one or more of the shareholders as a result of the Scheme becoming 

effective, the Share Exchange Ratio as suggested by the management of the 

217



CA Harsh C. Ruparelia 
Registered Valuer  Securities or Financial Assets 

 Page 12 of 14  

Companies, would be fair and reasonable for the shareholders of Transferor 

Companies and DCW: 

 

12,80,500 fully paid-up equity shares of Rs. 2 each of the Transferee 

Company shall be issued and allotted as fully paid up to the equity 

shareholders of DTCPL (Transferor Company 1) in proportion of their 

holding in DTCPL (Transferor Company 1)  

                  

-up equity shares of Rs. 2 each of the Transferee 

Company shall be issued and allotted as fully paid up to the equity 

shareholders of the SBPL (Transferor Company 2) in proportion of their 

holding in SBPL (Transferor Company 2)  

 

6. EXCLUSIONS AND DISCLAIMER 

6.1. The report is subject to the exclusions and disclaimers detailed hereinafter. As 

such, the report is to be read in totality, and not in parts, in conjunction with 

the relevant documents referred to herein. 

6.2. I have been informed that, in the event that either of the Companies restructure 

their share capital by way of share split / consolidation / issue of bonus shares 

/ merger / demerger / reduction of share capital before the Proposed 

Amalgamation becomes effective, the issue of shares pursuant to the Share 

Exchange Ratio recommended in this Report shall be adjusted accordingly to 

take into account the effect of any such corporate actions. 

6.3. No investigation of the title of assets of the Companies has been made for the 

purpose of my recommendation and their claim to such rights has been 

assumed to be valid as represented by the management of the Companies.  

Therefore, no responsibility is assumed for matters of a legal nature. 

6.4. The work does not constitute certification of the historical financial statements 

including the working results of the Companies referred to in this report. 

Accordingly, I am unable to and do not express an opinion on the fairness or 

accuracy of any financial information referred to in this report.  

6.5. This report is issued on the understanding that the Companies have drawn my 

attention to all material information, which they are aware of concerning the 

financial position of the Companies and any other matter, which may have an 

impact on my opinion, including any significant changes that have taken place 

or are likely to take place in the financial position, subsequent to the report 

date. I have no responsibility to update this report for events and circumstances 

occurring after the date of this report.  
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6.6. This Report does not look into the business / commercial reasons behind the 

proposed transaction or address any potential synergies to the Companies and 

other parties connected thereto. 

6.7. In the course of issuing this report, I was provided with both written and verbal 

information. I have evaluated the information provided to me by the 

management of the Companies through broad inquiry, analysis and review.  I 

assume no responsibility for any errors in the above information furnished by 

the management of the Companies and consequential impact on the 

recommendation of the Share Exchange Ratio. I do not express any opinion or 

offer any assurance regarding accuracy or completeness of any information 

made available to me. 

6.8. The report is not, nor should it be construed as me opining or certifying any 

compliance with the provisions of any law, whether in India or any other country 

including companies, taxation and capital market related laws or as regards any 

legal implications or issues arising from any transaction proposed to be 

contemplated based on this Report. 

6.9. Any person/party intending to provide finance/invest in the 

shares/securities/instrument/businesses of the Companies, 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. It is 

to be noted that any reproduction, copying or otherwise quoting of this report 

or any part thereof, can be done only with prior permission in writing.  

6.10. This document has been prepared solely for the purpose of assisting the 

Companies, under consideration, for the purpose of recommending the Share 

Exchange Ratio under the Scheme in accordance to my engagement letter. 

Further, the fees for this engagement is not contingent upon the 

recommendation considering the facts and purpose of recommendation. 

6.11. This report is prepared exclusively for the Board of Directors of the Transferor 

Companies and the Transferee Company for the purpose of recommending the 

Share Exchange Ratio for the proposed Scheme and for submission to the 

regulatory authorities, court, tribunal and such other authorities, regulators, if 

required under the applicable provisions of the governing law in relation to the 

aforesaid Scheme of Amalgamation. Further, the fees for this engagement is 

not contingent upon the recommendation considering the facts and purpose of 

recommendation. 

6.12. The decision to carry out the transaction (including consideration thereof) lies 

entirely with the management / Board of Directors of the Companies and my 

work and finding shall not constitute recommendation as to whether or not the 
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management / the Board of Directors of the respective Companies should carry 

out the transaction. 

6.13. By its very nature, my work cannot be regarded as an exact science, the 

conclusions arrived at in many cases will of necessity be subjective and 

dependent on the exercise of individual judgement. Given the same set of facts 

and using the same assumptions / approach, opinions may differ due to 

application of the facts and assumptions / approach, formulaes used and 

numerous other factors. There is, therefore, no indisputable single or standard 

methodology / approach for arriving at my recommendation. Although the 

conclusions are in my opinion reasonable, it is quite possible that others may 

not agree. 

6.14. CA Harsh Chandrakant Ruparelia, nor its employees or agents or any of them, 

makes any representation or warranty, express or implied, as to the accuracy, 

reasonableness or completeness of the information, based on which the report 

is issued. All such parties expressly disclaim any and all liability for, or based 

on or relating to any such information contained in the report. I am not liable 

to any third party in relation to issue of this report. In no event, I shall be liable 

for any loss, damage, cost or expense arising in any way from any acts carried 

out by the Companies referred herein or any person connected thereto. 

 

If you require any clarifications on the above, I would be happy to clarify the same. I 

am thankful to your team for kind co-operation and support during this assignment. 

 

Thanking you, 

Yours faithfully, 

 

 

CA HARSH CHANDRAKANT RUPARELIA 

REGISTERED VALUER  Securities or Financial Assets 

IBBI Registration No. IBBI/RV/05/2019/11106 

Membership No. ICMAI RVO/S&FA/00054 

ICAI Membership No. 160171 

Date: 13th February 2025 

Place: Mumbai 

UDIN:  25160171BMIBLA9326 
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Non-Confidential 

Ref: NSE/LIST/ 47498                                 August 14, 2025 

The Company Secretary 
DCW Limited  
                                  
Dear Sir/Madam, 
 
Sub: Observation Letter for draft scheme of amalgamation between Dhrangadhara Trading 
Company Private Limited (“DTCPL / Transferor Company 1”) and Sahu Brothers Private 
Limited (“SBPL / Transferor Company 2”) and DCW Limited (“Transferee Company/DCW”)  
and their respective shareholders and creditors under Section 230-232 and Section 66 read with 
other applicable provisions of the Companies Act, 2013. 
 
We are in receipt for captioned draft Scheme of arrangement filed by DCW Limited. 
 
Based on our letter reference no. NSE/LIST/47498 dated June 17, 2025, submitted to SEBI pursuant 
to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
SEBI vide its letter dated August 13, 2025 has inter alia given the following comment(s) on the draft 
scheme of arrangement:  
 

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, its 
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the 
Scheme. 

b) The Company shall ensure that additional information, if any, submitted by the Company after 
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 
the websites of the Listed Company and the Stock Exchanges. 

c) The Company shall ensure compliance with the SEBI circulars issued from time to time.  

d) The Company shall ensure that the entities involved in the Scheme shall duly comply with various 
provisions of the Circular and ensure that all the liabilities of the Transferor Companies shall 
stand transferred to and vested in and be deemed to be transferred to and vested in  the Transferee 
Company. 

e) The Company shall ensure that all the information pertaining to all the Unlisted Companies 
involved, if any in the scheme shall be included in the format specified for abridged prospectus as 
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or 
notice or proposal accompanying resolution to be passed, which is sent to the shareholders for 
seeking approval. 

f) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Aug 14, 2025 15:45:08 IST
Location: NSE
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g) The Company shall ensure that the details of proposed scheme under consideration as provided 
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 
shareholders. 

h) The Company shall ensure that both the Companies to disclose the following as a part of 
explanatory statement or notice or proposal accompanying resolution to be passed to be 
forwarded by the Company to the shareholders while seeking approval u/s 230 to 232 of the 
Companies Act 2013. 

i. Need for the merger, rationale of the scheme, synergies of business of the entities involved 
in the scheme, impact of the scheme on the shareholders and cost benefit analysis of the 
scheme. 
 

ii. Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing 
Fairness opinion, Summary of methods considered for arriving at the Share-Swap Ratio and 
Rationale for using above methods. 
 

iii. Basis for arriving at the share swap ratio. 
 

iv. Pre and Post scheme shareholding of transferor and transferee companies as on the date of 
notice of shareholders meeting along with rationale for changes, if any, occurred between 
filing of Draft Scheme to Notice to shareholders. 
 

v. Capital built-up of transferor and transferee companies since incorporation and last 3 
years. 
 

vi. Details of Revenue, PAT and EBIDTA of transferor and transferee companies for last 3 
years. 
 

vii. Value of Assets and liabilities of transferor companies that are being transferred to 
transferee company and post-merger balance sheet of transferee company. 
 

viii. Details of potential benefits and risks associated with the amalgamation. 
 

ix. Financial implication of the amalgamation on Promoters, Public Shareholders and the 
companies involved in the scheme along with future growth prospects of transferee company 
pursuant to merger. 
 

i) Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs. 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Aug 14, 2025 15:45:08 IST
Location: NSE
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j) The Company shall ensure that all the applicable additional information, if any, shall form part 
of disclosures to shareholders, which was submitted by the Company to the Stock Exchange as per 
Annexure M of Exchange checklist. 

k) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” 
shall mandatorily be in demat form only. 

l) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document. 

m) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI. 

n) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before NCLT, and the Company is obliged to bring the observations to 
the notice of NCLT. 

o) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013 
rules and regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 

p) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 
Company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations. 

q) The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the Stock 
Exchange(s) on its website within 24 hours of receiving the same. 

r) Please note that the submission of documents/information, in accordance with the Circular to 
SEBI, should not in any way be deemed or construed that the same has been cleared or approved 
by SEBI. SEBI 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. 

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
Company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

 

 

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Aug 14, 2025 15:45:08 IST
Location: NSE
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Please note that the submission of documents/information, in accordance with the Circular to National 
Stock Exchange of India (NSE), should not in any way be deemed or construed that the same has been 
cleared or approved by NSE. 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 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 
 
However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 
 
The validity of this “Observation Letter” shall be six months from August 14, 2025, within which the 
Scheme shall be submitted to NCLT. 
The listed entity involved in the proposed scheme shall disclose the No-Objection letter of the Stock 
Exchange(s) on its website within 24 hours of receiving the same 
 
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 Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments 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 > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  
 
Yours faithfully,  
For National Stock Exchange of India Limited  
 
 
Saili Kamble 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following                                        
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

 
This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Aug 14, 2025 15:45:08 IST
Location: NSE
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0 
DCW 

LIMITED 

Ce1tified that the transactions/accounting treatment provided in the draft Scheme of 

Amalgamation involving Transferor Company 1 and Transferor Company 2 with and into 

Transferee Company are in compliance with all the Accounting Standards applicable to a listed 

entity. 

OCW LIMITED 
HEAD OFFICE 

Ashish Jain 

Managing Director 

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAl-400 021 
TEL • 4957 3000. 4957 3001 
REGISTERED OFFICE· DHRANGADHRA- 363 315 (GUJRAT STATE) 
Email ho@dcwltd com. Website www.dcwltd.com. CIN-L24110GJ1939PLC000748 

Pradipto Mukher ee 

Chief Financial Officer 
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1
2
3
4 Shareholding Pattern as on: 31st December 2024
5 Declaration: The listed entity  is required to submit the following declaration  to the extent of submission of information: 

Sr. No. Particular Yes/No

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities ? No

3 Whether the Listed Entity has issued any Warrants ? No

4
Whether the Listed Entity has any shares against which depository receipts are 
issued?

No

5 Whether the Listed Entity has any shares in locked-in? No

6 Whether any shares held by promoters are pledge or otherwise encumbered? No
7 Whether company has equity shares with differential voting rights? No
8 Whether the listed entity has any significant beneficial owner? Yes

Name of Listed Entity : DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
Script Code and name : Not applicable
Shareholding pattern filed under Reg. 31(1)(a)/Reg. 31(1)(b)/Reg. 31(1)(c)
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No. of shareholders No of Shares held

Script Code and name : NA

Details of Shares which remain unclaimed may be given hear along with details such as 
number of shareholders, outstanding shares held in demat/unclaimed suspense account, 
voting rights which are frozen etc.

Nil

Post Scheme Shareholding pattern filed under Reg. 31(1)(a)/Reg. 31(1)(b)/Reg. 31(1)(c) 
Name of Listed Entity : DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
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Particular Approved Limits (%) Limits utilized (%)

As on shareholding date (30th September 2024)
As on the end of previous 1st quarter 
As on the end of previous 2nd quarter 
As on the end of previous 3rd quarter 
As on the end of previous 4th quarter 

DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
Table VI - Statement showing foreign ownership limits
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1
2
3
4 Shareholding Pattern as on: 31st December 2024
5 Declaration: The listed entity  is required to submit the following declaration  to the extent of submission of information: 

Sr. No. Particular Yes/No

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities ? No

3 Whether the Listed Entity has issued any Warrants ? No

4
Whether the Listed Entity has any shares against which depository receipts are 
issued?

No

5 Whether the Listed Entity has any shares in locked-in? No

6 Whether any shares held by promoters are pledge or otherwise encumbered? No
7 Whether company has equity shares with differential voting rights? No
8 Whether the listed entity has any significant beneficial owner? Yes

Name of Listed Entity : SAHU BROTHERS PRIVATE LIMITED
Script Code and name : Not applicable
Shareholding pattern filed under Reg. 31(1)(a)/Reg. 31(1)(b)/Reg. 31(1)(c)
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Particular Approved Limits (%) Limits utilized (%)

As on shareholding date (30th September 2024)
As on the end of previous 1st quarter 
As on the end of previous 2nd quarter 
As on the end of previous 3rd quarter 
As on the end of previous 4th quarter 

SAHU BROTHERS PRIVATE LIMITED
Table VI - Statement showing foreign ownership limits
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Scrip code 500117

NSE Symbol DCW

MSEI Symbol NOTLISTED

ISIN INE500A01029

Name of the company DCW Limited

Whether company is SME No

Class of Security Equity Shares

Type of report Quarterly

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment) 31-12-2024

Date of allotment / extinguishment (in case Capital Restructuring selected) / Listing Date

Shareholding pattern filed under Regulation 31 (1) (b)

Whether the listed entity is Public Sector Undertaking (PSU)? No

General information about company

Home Validate
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Particular Approved limits (%) Limits utilized (%)
As on shareholding date 100.00 11.63

As on the end of previous 1st quarter 100.00 11.47

As on the end of previous 2nd quarter 100.00 7.74
As on the end of previous 3rd quarter 100.00 6.75

As on the end of previous 4th quarter 100.00 7.28

Table VI - Statement showing foreign ownership limits

Notes :-
 1) "Approved Limits (%)" means the limit approved by Board of Directors / shareholders of the Listed entity. In case the listed entity has no 
Board approved limit,  provide details of sectoral / statutory cap prescribed by Government / Regulatory Authorities
2) Details of Foreign ownership includes foreign ownership / investments as specified in Rule 2(s) of the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019, made under the Foreign Exchange Management Act, 1999.

Home Validate
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Yes* No*
1

3

5
6
7
8

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

Holding of Specified Securities 
Annexure - I 

1. Name of Listed Entity: DCW LTD
2. Scrip Code/Name of Scrip/Class of Security

a. If under 31(1)(b) then indicate the report for Quarter ending 31-12-2024
b. If under 31(1)(c) then indicate date of allotment/extinguishment
4. Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-
                           

Particulars
Whether the Listed Entity has issued any partly paid up shares?

2 Whether the Listed Entity has issued any Convertible Securities ?

Whether any shares held by promoters are pledge or otherwise encumbered?
Whether company has equity shares with differential voting rights?
Whether the listed entity has any significant beneficial owner?

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as
applicable, shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared
by Listed Entity in above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified
securities. 

Whether the Listed Entity has issued any Warrants ?
4 Whether the Listed Entity has any shares against which depository receipts are issued?

Whether the Listed Entity has any shares in locked-in?
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CA Harsh Chandrakant Ruparelia 
Registered Valuer  Securities or Financial Assets 

(IBBI Registration No. IBBI/RV/05/2019/11106 and 

Membership No. ICMAI RVO/S&FA/00054) 
  

 

Page 1 of 14 
___________________________________________________________________________________ 
Phone No:   +91 22 40144464                                                                           B/702, Jyoti Tower, 
Cell No:       +91 90043 57775                                                              Kandivali Jyoti Park CHS Ltd, 
e-mail:        harsh.ruparelia@yahoo.com                                                           Opp. Anand Ashram,  
                                                                                                          S.V. Road, Kandivali (West), 
                                                                                                                  Mumbai  400 067. 

13th February 2025 

 

To, 

The Board of Directors / Audit Committee  

DCW Limited  

Dhrangadhra,  

Gujarat  363 315. 

AND 

Dhrangadhara Trading Company Private Limited 

Sahu Brothers Private Limited 

3rd Floor, Nirmal, 241-Backbay Reclamation, 

Nariman Point, Mumbai  400 021. 

 

Sub: Report on Recommendation of Share Exchange Ratio for the proposed 

amalgamation of Dhrangadhara Trading Company Private Limited and 

Sahu Brothers Private Limited with and into DCW Limited pursuant to 

the Draft Scheme of Amalgamation under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 read with rules & 

regulations framed thereunder ( Scheme )  

 

Dear Sirs, 

 

I refer to my engagement letter dated 10th February 2025, whereby CA Harsh 

Chandrakant Ruparelia, Registered Valuer  Securities or Financial Assets (hereinafter 

I has been appointed by the management of 

Dhrangadhara Trading Company Private Limited [CIN: U99999MH1942PTC010071] 

DTCPL   1 ), Sahu Brothers 

Private Limited [CIN: U65910MH1949PTC171181 SBPL

 2  and DCW Limited [CIN: L24110GJ1939PLC000748] 

DCW  ) to issue a report 
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containing recommendation of the Share Exchange Ratio considering participant 

specific view taking into account the nature of the Scheme for the proposed merger 

of Dhrangadhara Trading Company Private Limited and Sahu Brothers Private Limited 

with and into  DCW Limited pursuant to the Draft Scheme of Amalgamation 

( Scheme ) with effect from the Appointed Date, as defined in the Scheme.  

 

The Transferor Company 1 and the Transferor Company 2 are hereinafter collectively 

referred to as  Companies . The Transferor 

Companies and the Transferee Company are hereinafter collectively referred to as 

 

 

I am a Registered Valuer as notified under Section 247 of the Companies Act, 2013. I 

hereby further state that I have carried out the valuation exercise in my capacity as 

an Independent Valuer. I further state that I am not related to the Companies or their 

promoters or their directors or their relatives. I have no interest or conflict of interest 

with respect to the valuation under consideration.   

 

The Equity Share Exchange Ratio for this report refers to the number of equity shares 

of DCW, which would be issued to the equity shareholders of DTCPL and SBPL pursuant 

to the Proposed Scheme.  

 

In the following paragraphs, I have summarized my understanding of the key facts; 

key information relied upon, basis of recommendation and exclusions to my scope of 

work.  

 

The report is structured as under: 

1. Purpose of this Report 

2. Background 

3. Sources of Information 

4. Basis of Recommendation 

5. Share Exchange Ratio 

6. Exclusions and Disclaimers 

 

1. PURPOSE OF THIS REPORT 

1.1 I understand that the management of the Companies is contemplating a 

Scheme of Amalgamation ( Scheme ) under Sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 and rules & regulations 

framed thereunder for the proposed amalgamation of Dhrangadhara Trading 

Company Private Limited and Sahu Brothers Private Limited with and into DCW 
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Limited in accordance with the provisions of Section 2(1B) of the Income-tax 

Act, 1961. The merger is proposed to take effect from the Appointed Date i.e., 

1st July 2024. As a consideration for the proposed Scheme, equity shareholders 

of DTCPL and SBPL will be issued equity shares of DCW. 

1.2 In this regard, CA Harsh Chandrakant Ruparelia, Registered Valuer  Securities 

or Financial Assets has been appointed by the Companies for recommendation 

of the Share Exchange Ratio under the proposed Scheme as on the date of this 

report, being the Valuation Date. 

 

2. BACKGROUND 

2.1 DHRANGADHARA TRADING COMPANY PRIVATE LIMITED  

2.1.1 DTCPL was incorporated on 21st October 1942 under the provisions of the 

erstwhile Companies Act, 1913. The registered office of DTCPL is currently 

situated at 3rd Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai 

 400 021. 

 

2.1.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of DTCPL as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

1,000 Equity Shares of Rs. 100/- each  

9,000 Preference Shares of Rs. 100/- each 

 

1,00,000 

9,00,000 

Total 10,00,000 

Issued, Subscribed and Paid-up Share Capital  

518 Equity Shares of Rs. 100/- each, fully paid-up 

 

51,800 

Total 51,800 

 

2.1.3 The equity shareholding pattern of DTCPL as on the date of this report is as 

under: 

Sr. 

No. 

Name of the Shareholder No. of equity 

shares held  

(%) holding 

1 Jain Sahu Brothers Properties LLP 162 31.28 

2 Vivek Jain 89 17.18 

3 Ashish Jain 89 17.18 

4 Bakul Jain 89 17.18 

5 Mudit Jain 89 17.18 

Total 518 100.00 

Source: Management Information 
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2.1.4 DTCPL is part of the Promoter group of the Transferee Company and holds 

12,80,500 equity shares of Rs. 2 each fully paid-up in the Transferee Company. 

I have been given to understand that DTCPL does not hold any material 

investments other than investment in the Transferee Company and DTCPL 

currently has no active business operations. Further, I understand that the 

DTCPL does not hold any other significant assets or liabilities, other than the 

investments in the Transferee Company. 

 

2.2 SAHU  

2.2.1 SBPL was incorporated on 4th April 1949 under the provisions of the erstwhile 

Companies Act, 1913. The registered office of SBPL is currently situated at 3rd 

Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai  400 021. 

 

2.2.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of SBPL as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

10,00,000 Equity Shares of Rs. 100/- each 

 

10,00,00,000 

Total 10,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

9,74,559 Equity Shares of Rs. 100/- each, fully paid-up 

 

9,74,55,900 

Total 9,74,55,900 

 

2.2.3 The equity shareholding pattern of SBPL as on the date of this report is as 

under:  

Sr. 

No. 

Category of the Shareholder No. of equity 

shares held  

  Shareholding 

(%) 

1 Ashish Jain 3,06,987 31.50 

2 Vivek Jain Jt. Meeta Jain 1,83,610 18.84 

3 Mudit Jain 1,21,788 12.50 

4 Durgavati Jain 90,475 9.28 

5 Paulomi Bakul Jain 80,292 8.24 

6 Bakul Jain 75,715 7.77 

7 Varsha Jain 64,145 6.58 

8 Durgawati Jain Jt. Bakul Jain 30,046 3.08 

9 Meeta Jain Jt. Vivek Jain 10,015 1.03 
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10 Sahu Cylinders & Udyog Private 

Limited 

3,981 0.41 

11 Cashco Holding Private Limited 3,755 0.39 

12 Florida Holdings and Trading 

Private Limited 

3,750 0.38 

Total 9,74,559 100.00 

 

2.2.4 SBPL is also part of the Promoter group of the Transferee Company and holds 

5,24,59,860 equity shares of Rs. 2 each fully paid-up in the Transferee 

Company. I have been given to understand that SBPL does not hold any 

material investments other than investment in the Transferee Company and 

SBPL currently has no active business operations. Further, I understand that 

the SBPL does not hold any other significant assets or liabilities, other than the 

investments in the Transferee Company. 

 

2.3 DCW DCW  

2.3.1 DCW was incorporated on 28th January 1939 under the provisions of the 

erstwhile Companies Act, 1913. The registered office of DCW is currently 

situated at Dhrangadhra, Gujarat  363 315. 

 

2.3.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of DCW as on 

the date of this report is as under: 

Particulars Amount in Rs. 

Authorised Share Capital 

35,00,00,000 Equity Shares of Rs. 2/- each 

 

70,00,00,000 

Total 70,00,00,000 

Issued, Subscribed and Paid-up Share Capital  

29,51,55,017 Equity Shares of Rs. 2/- each, fully paid-up 

 

59,03,10,034 

Total 59,03,10,034 

 

2.3.3 The summary of equity shareholding pattern of DCW as on 31st December 2024 

is as under:  

Sr. 

No. 

Category of the Shareholder No. of equity 

shares held  

  Shareholding 

(%) 

1 Sahu Brothers Private Limited 5,24,59,860 17.77 

2 Dhrangadhara Trading Company 

Private Limited 

12,80,500 0.43 
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3 Promoter and Promoter Group 

(other than Sr. No. 1 and Sr. No. 

2 above) 

7,86,58,324 26.66 

4 Public 16,27,56,333 55.14 

Total 29,51,55,017 100.00 

Source: https://www.bseindia.com 

 

2.3.4 DCW is listed on both the BSE and NSE, operates as a prominent chemicals 

manufacturer in India. DCW -Alkali, Synthetic Rutile, 

and PVC segments. Additionally, DCW produces Soda Ash, Sodium Bicarbonate, 

and Ammonium Bicarbonate. product portfolio includes Caustic Soda, Liquid 

Chlorine, Hydrochloric Acid, Beneficiated Ilmenite, Trichloroethylene, Yellow 

Iron Oxide, Ferric Chloride, UTOX, and PVC. 

 

2.4 The rationale and benefits for the Scheme as provided in the Draft 

Scheme of Amalgamation is reproduced as under: 

It is proposed to amalgamate the Transferor Companies into the Transferee 

Company through the Scheme, enabling the shareholders of the Transferor 

Companies to directly hold shares in the Transferee Company. It is envisaged 

that the following benefits would, inter alia, accrue to the Transferee Company: 

a) The promoter group of the Transferee Company is desirous of streamlining 

its holding in the Transferee Company. As a step towards such 

rationalization, it is proposed to merge the Transferor Companies into the 

Transferee Company. 

b) The amalgamation will result in the direct holding of shares by the 

promoters in the Transferee Company. This will not only reduce 

commitment and engagement with the Transferee Company. 

c) 

unchanged pre and post-amalgamation. Additionally, there will be no 

impact on the paid-up share capital or financial position of the Transferee 

Company. All costs and charges arising from the Scheme shall be borne by 

the Transferor Companies or the Promoter/Promoter Group of the 

Transferee Company. 

d) The shareholders of the Transferor Companies shall indemnify and keep the 

Transferee Company indemnified for liability, claim, demand, if any, which 

may devolve on the Transferee Company on account of this amalgamation. 
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3. SOURCES OF INFORMATION  

For the purpose of the recommendation of the Share Exchange Ratio, I have 

relied upon the following information provided by the management of the 

Companies: 

(a) Audited financial statements of DTCPL as on 21st January 2025; 

(b) Audited financial statements of SBPL as on 22nd January 2025; 

(c) Limited review financial statements of DCW as on 31st December 2024; 

(d) Draft Scheme of Amalgamation (as duly certified by the Management of 

the Companies); 

(e) Latest available shareholding pattern of the Companies; 

(f) Other relevant details of the Companies such as its history, past and 

present activities, future plans and prospects, and other relevant 

information; and 

(g) Such other information and explanations as required and which have been 

provided by the management of the Companies. 

 

4. BASIS OF RECOMMENDATION 

4.1. For the purpose of my opinion, I have relied upon the current shareholding 

of the Companies, the draft Scheme of Amalgamation and other information 

as provided by the management of the Companies and their respective 

advisors and authorized representatives. 

4.2. Based on the review of the information made available and my discussions 

with the management of the Companies, authorized representatives and 

advisors of the Companies, some of the important factors considered for 

recommendation are as under: 

(a) DTCPL holds 12,80,500 equity shares of Rs. 2 each, fully paid-up and 

SBPL holds 5,24,59,860 equity shares of Rs. 2 each, fully paid-up in the 

total paid up share capital of the Transferee Company. I have been given 

to understand that the Transferor Companies does not hold any other 

significant business assets / surplus assets / investments and/or any 

other net liabilities, which are getting transferred pursuant to the 

Scheme, other than the investments held in the Transferee Company. 

The management / shareholders of the Transferor Companies have 

given an undertaking that the cash / bank balance in the books of the 

Transferor Companies immediately prior to the implementation of the 

Scheme or otherwise will be utilized to meet the costs, fees, charges, 

expenses (including stamp duty payable, if any) in relation to the 

Proposed Scheme. Further, in the event that the Transferor 

Companies are unable to bear any expenses due to lack of sufficient 
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funds, the shareholders of the Transferor Company 1 or Transferor 

Company 2 or the Promoter/Promoter Group of the Transferee 

Company shall bear such expenses. Hence, no value has been 

attributed to any other assets or liabilities except investments held in 

DCW. Hence, DCW (except Promoter/Promoter Group of DCW) shall 

not bear any expenses, pursuant to the Proposed Scheme and remain 

value neutral to the current shareholders of DCW and shall not be 

adversely impacted; 

(b) Further, I have been given to understand that the shareholders of the 

Transferor Companies shall indemnify and hold harmless DCW for liability, 

claim, demand, if any, which may devolve on the Transferee Company on 

account of this amalgamation;  

(c) Further, I have been given to understand that the shareholders of the 

Transferor Company shall indemnify the Transferee Company for losses, 

liabilities (including but not limited to tax liabilities), costs, charges, 

expenses (whether or not resulting from third party claims), including those 

paid or suffered pursuant to any actions, proceedings, claims and including 

interests and penalties discharged by the Transferee Company which may 

devolve on the Transferee Company on account of amalgamation of the 

Transferor Companies with the Transferee Company but would not have 

been payable by Transferee Company otherwise, in the form and manner 

as may be agreed amongst the Transferee Company and the shareholders 

of the Transferor Companies. For avoidance of any doubts, it is hereby 

clarified that all the payments to the Transferee Company shall be grossed 

up to include any and all of the taxes payable with respect to the said 

payments. Further, the management of the Companies have given an 

undertaking that the shareholders of the Transferor Companies and 

investments held by the Transferor Companies in the Transferee Company 

shall not be changed during the pendency of the Scheme, so as to ensure 

that there is no extra issuance of shares to the Promoters or other 

Investors, as a result of the Scheme;  

(d) The equity shares held by the Transferor Companies in DCW will be 

cancelled and extinguished pursuant to the Scheme becoming 

effective and equal number of shares of the Transferee Company with 

same terms and rights attached thereto in the Transferee Company 

in proportion to their holding in the Transferor Companies shall be 

issued to the equity shareholders of the Transferor Companies, as a 

part of the Scheme. Thus, for every fresh issue of shares by DCW as 

a part of the Scheme, there is corresponding cancellation of an 
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existing equity share, as held by the Transferor Companies; 

(e) 

shareholding in the Transferee Company and hence, shall not affect the 

interest of any of the shareholders of the Transferee Company. 

Accordingly, valuation approaches as indicated in the format as prescribed 

under Part I - Para (A)(4) of Annexure II of SEBI Master Circular no. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 have not 

been undertaken as they are not relevant with respect to the Proposed 

Scheme; 

(f) Upon the Scheme becoming effective, there is no additional 

consideration being discharged in the form of equity shares or 

securities or assuming liabilities of the Transferor Companies by the 

Transferee Company. The consideration proposed to be discharged 

shall be in the form of same number of shares held by the Transferor 

Companies in the Transferee Company. The Scheme does not 

envisage dilution of the holding of any one or more of the 

shareholders as a result of operation of the Scheme;  

(g) Post giving effect to the Scheme, 12,80,500 equity shares of Rs. 2 each 

fully paid-up of the Transferee Company would be held directly by the 

shareholders of DTCPL in the same proportion of their shareholding (in % 

terms) in DTCPL and 5,24,59,860 equity shares of Rs. 2 each fully paid-

up of the Transferee Company would be held directly by the shareholders 

of SBPL in the same proportion of their shareholding (in % terms) in SBPL. 

Thereby, the beneficial shareholding would remain unchanged and the 

interest of the shareholders of DCW will effectively remain unchanged 

and shareholders interest would not be prejudicially affected. 

4.3. It is universally recognized that the basis of recommendation is not an 

exact science and that determining the Share Exchange Ratio necessarily 

involves selecting an approach that is suitable for the purpose. The 

application of any particular approach depends upon various factors 

including nature of its business, overall objective of the Scheme and the 

purpose of recommendation.  

 

5. SHARE EXCHANGE RATIO 

5.1. In the ultimate analysis, recommendation will have to involve the exercise of 

judicious discretion and judgment taking into account all the relevant factors. 

There will always be several factors, e.g. present and prospective competition, 

yield on comparable securities and market sentiments, etc. which are not 

evident from the face of the balance sheets but which will strongly influence the 
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worth of a share. This concept is also recognized in judicial decisions. For 

example, Viscount Simon Bd in Gold Coast Selection Trust Ltd. vs. Humphrey 

reported in 30 TC 209 (House of Lords) and quoted with approval by the 

Supreme Court of India in the case reported in 176 ITR 417 as under: 

account not only the terms of the agreement but a number of other factors, 

such as prospective yield, marketability, the general outlook for the type of 

business of the company which has allotted the shares, the result of a 

contemporary prospectus offering similar shares for subscription, the capital 

position of the company, so forth. There may also be an element of value in the 

fact that the holding of the shares gives control of the company. If the asset is 

difficult to value, but is nonetheless of a money value, the best valuation 

possible must be made. Valuation is an art, not an exact science. Mathematical 

 

5.2. The fair basis of Share Exchange Ratio under the Scheme would have to be 

determined after taking into consideration all the factors and approach 

mentioned hereinabove and considering participant specific view taking into 

account the nature of the Scheme. It is however important to note that in 

doing so, I am not attempting to arrive at the absolute value per share of 

the Companies. Upon the Scheme becoming effective, shares held by 

DTCPL and SBPL in DCW would be held directly by the shareholders of DTCPL 

and SBPL, in the same proportion of their shareholding (in % terms) in DTCPL 

and SBPL, respectively. Thereby, the beneficial shareholding of DCW would 

remain unchanged and the interest of the shareholders of DCW will 

effectively remain unchanged and shareholders interest would not be 

prejudicially affected, as a result of the Scheme. Hence, no relative 

valuation of DTCPL, SBPL and DCW is required to be undertaken to facilitate 

the determination of the Share Exchange Ratio. 

5.3. 

the Transferee Company and hence, shall not affect the interest of any of the 

shareholders of the Transferee Company for the reasons enlisted in Para 4  

Basis of Recommendation. Accordingly, valuation approaches as indicated in 

the format as prescribed under Part I - Para (A)(4) of Annexure II of SEBI 

Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 

2023 have not been undertaken as they are not relevant with respect to 

the proposed Scheme. For the purpose of the current exercise, I have provided 

following weights to the valuation methodologies based on our basis of 

recommendation and other various factors relevant to the valuation exercise 

for recommendation of Equity Share Exchange Ratio: 
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Particulars Dhrangadhara 

Trading Company 

Private Limited 

DCW Limited 

Methods Value per 

Share 

(INR) 

Weights Value per 

Share 

(INR) 

Weights 

Asset Approach NA NA NA NA 

Market Approach NA NA NA NA 

Income Approach NA NA NA NA 

Relative Value per share NA  NA  

NA = Not Adopted / Not Applicable, as provided in Para 4  Basis of 

Recommendation. 

 

Particulars Sahu Brothers 

Private Limited 

DCW Limited 

Methods Value per 

Share 

(INR) 

Weights Value per 

Share 

(INR) 

Weights 

Asset Approach NA NA NA NA 

Market Approach NA NA NA NA 

Income Approach NA NA NA NA 

Relative Value per share NA  NA  

NA = Not Adopted / Not Applicable, as provided in Para 4  Basis of 

Recommendation. 

5.4. In the present facts and circumstances and based on the information and 

explanation provided to me, I believe that the following Share Exchange 

Ratio, after giving due consideration to the management representations 

and the fact that upon Scheme becoming effective, 5,37,40,360 equity 

shares of Rs. 2/- each, fully paid up of the Transferee Company shall get 

cancelled and 12,80,500 and 5,24,59,860 number of equity shares will be 

issued to the equity shareholders of the Transferor Company 1 and 

Transferor Company 2, respectively, in the manner provided under the 

Scheme. Thereby the interest of the shareholders in DCW will effectively 

remain unchanged and shareholders interest would not be prejudicially 

affected. Further, the Scheme does not envisage dilution of the holding of 

any one or more of the shareholders as a result of the Scheme becoming 

effective, the Share Exchange Ratio as suggested by the management of the 
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Companies, would be fair and reasonable for the shareholders of Transferor 

Companies and DCW: 

 

12,80,500 fully paid-up equity shares of Rs. 2 each of the Transferee 

Company shall be issued and allotted as fully paid up to the equity 

shareholders of DTCPL (Transferor Company 1) in proportion of their 

holding in DTCPL (Transferor Company 1)  

                  

-up equity shares of Rs. 2 each of the Transferee 

Company shall be issued and allotted as fully paid up to the equity 

shareholders of the SBPL (Transferor Company 2) in proportion of their 

holding in SBPL (Transferor Company 2)  

 

6. EXCLUSIONS AND DISCLAIMER 

6.1. The report is subject to the exclusions and disclaimers detailed hereinafter. As 

such, the report is to be read in totality, and not in parts, in conjunction with 

the relevant documents referred to herein. 

6.2. I have been informed that, in the event that either of the Companies restructure 

their share capital by way of share split / consolidation / issue of bonus shares 

/ merger / demerger / reduction of share capital before the Proposed 

Amalgamation becomes effective, the issue of shares pursuant to the Share 

Exchange Ratio recommended in this Report shall be adjusted accordingly to 

take into account the effect of any such corporate actions. 

6.3. No investigation of the title of assets of the Companies has been made for the 

purpose of my recommendation and their claim to such rights has been 

assumed to be valid as represented by the management of the Companies.  

Therefore, no responsibility is assumed for matters of a legal nature. 

6.4. The work does not constitute certification of the historical financial statements 

including the working results of the Companies referred to in this report. 

Accordingly, I am unable to and do not express an opinion on the fairness or 

accuracy of any financial information referred to in this report.  

6.5. This report is issued on the understanding that the Companies have drawn my 

attention to all material information, which they are aware of concerning the 

financial position of the Companies and any other matter, which may have an 

impact on my opinion, including any significant changes that have taken place 

or are likely to take place in the financial position, subsequent to the report 

date. I have no responsibility to update this report for events and circumstances 

occurring after the date of this report.  
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6.6. This Report does not look into the business / commercial reasons behind the 

proposed transaction or address any potential synergies to the Companies and 

other parties connected thereto. 

6.7. In the course of issuing this report, I was provided with both written and verbal 

information. I have evaluated the information provided to me by the 

management of the Companies through broad inquiry, analysis and review.  I 

assume no responsibility for any errors in the above information furnished by 

the management of the Companies and consequential impact on the 

recommendation of the Share Exchange Ratio. I do not express any opinion or 

offer any assurance regarding accuracy or completeness of any information 

made available to me. 

6.8. The report is not, nor should it be construed as me opining or certifying any 

compliance with the provisions of any law, whether in India or any other country 

including companies, taxation and capital market related laws or as regards any 

legal implications or issues arising from any transaction proposed to be 

contemplated based on this Report. 

6.9. Any person/party intending to provide finance/invest in the 

shares/securities/instrument/businesses of the Companies, 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. It is 

to be noted that any reproduction, copying or otherwise quoting of this report 

or any part thereof, can be done only with prior permission in writing.  

6.10. This document has been prepared solely for the purpose of assisting the 

Companies, under consideration, for the purpose of recommending the Share 

Exchange Ratio under the Scheme in accordance to my engagement letter. 

Further, the fees for this engagement is not contingent upon the 

recommendation considering the facts and purpose of recommendation. 

6.11. This report is prepared exclusively for the Board of Directors of the Transferor 

Companies and the Transferee Company for the purpose of recommending the 

Share Exchange Ratio for the proposed Scheme and for submission to the 

regulatory authorities, court, tribunal and such other authorities, regulators, if 

required under the applicable provisions of the governing law in relation to the 

aforesaid Scheme of Amalgamation. Further, the fees for this engagement is 

not contingent upon the recommendation considering the facts and purpose of 

recommendation. 

6.12. The decision to carry out the transaction (including consideration thereof) lies 

entirely with the management / Board of Directors of the Companies and my 

work and finding shall not constitute recommendation as to whether or not the 
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management / the Board of Directors of the respective Companies should carry 

out the transaction. 

6.13. By its very nature, my work cannot be regarded as an exact science, the 

conclusions arrived at in many cases will of necessity be subjective and 

dependent on the exercise of individual judgement. Given the same set of facts 

and using the same assumptions / approach, opinions may differ due to 

application of the facts and assumptions / approach, formulaes used and 

numerous other factors. There is, therefore, no indisputable single or standard 

methodology / approach for arriving at my recommendation. Although the 

conclusions are in my opinion reasonable, it is quite possible that others may 

not agree. 

6.14. CA Harsh Chandrakant Ruparelia, nor its employees or agents or any of them, 

makes any representation or warranty, express or implied, as to the accuracy, 

reasonableness or completeness of the information, based on which the report 

is issued. All such parties expressly disclaim any and all liability for, or based 

on or relating to any such information contained in the report. I am not liable 

to any third party in relation to issue of this report. In no event, I shall be liable 

for any loss, damage, cost or expense arising in any way from any acts carried 

out by the Companies referred herein or any person connected thereto. 

 

If you require any clarifications on the above, I would be happy to clarify the same. I 

am thankful to your team for kind co-operation and support during this assignment. 

 

Thanking you, 

Yours faithfully, 

 

 

CA HARSH CHANDRAKANT RUPARELIA 

REGISTERED VALUER  Securities or Financial Assets 

IBBI Registration No. IBBI/RV/05/2019/11106 

Membership No. ICMAI RVO/S&FA/00054 

ICAI Membership No. 160171 

Date: 13th February 2025 

Place: Mumbai 

UDIN:  25160171BMIBLA9326 
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