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October 13, 2025

To,
National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza Bldg. Department of Corporate Services,
5" Floor, Plot No.C-1 1* 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 Serip Code: 500117

Dear Sir(s)/Madam,

Subject: Notices of the Meetings of the Equity Shareholders, Secured Creditors, and Unsecured
Creditors of DCW Limited to be convened as per directions of Hon'ble National Company
Law Tribunal, Ahmedabad Bench ("NCLT") In the matter of Scheme of Amalgamation
of Dhrangadhara Trading Company Private Limited (“Transferor Companv 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”)

Reference: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("'SEBI Listing Reculations')

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, Arrangements 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 | Secured Creditors | Unsecured Creditors
Day of the meeting Saturday

Date of the meeting November 15, 2025

Time of the meeting | 12:00 Noon | 02:30 P.M. | 03:30 PM.

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 §, | Monday, June = 30, | 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 hitps://dewltd.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 /
OAVM, 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  Dabsenedes
VISHNUBHA oAt

Date: 2025.10.13

I DARJI 23:49:53 +0530'

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

Encl: as above DCW LIMITED
HEAD OFFICE :
"NIRMAL" 3RD FLOCR, NARIMAN POINT, MUMBAI-400 021.
TEL.: 4957 3000, 4957 3001
REGISTERED OFFICE : DHRANGADHRA - 383 315 (GUJRAT STATE)
Email: ho@dewlid.com, Website: www.dewltd.com, CIN-L24110GJ1G39PLC0O00748
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DCW LIMITED
CIN: L24110GJ1939PLC000748

Registered Office: Dhrangadhra - 363 315, Gujarat
Head Office: Nirmal, 3" 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 UNSECURED CREDITORS OF DCW LIMITED (‘TRANSFEREE COMPANY’)
PURSUANT TO THE DIRECTIONS OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH

MEETING DETAILS:

Day Saturday

Date 15" November 2025

Time 03:30 PM (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

Monday, 30* June 2025

Remote E-Voting start date and time

Wednesday, 12" November 2025, 10:00 AM

Remote E-Voting end date and time

Friday, 14" November 2025, 5:00 PM

E-VOTING DURING THE MEETING:

E-voting through VC/OAVM facility shall also be available to the Unsecured Creditors of the Transferee Company 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 232 read with

Section 66 and other applicable provisions,
if any, 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



To,

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 UNSECURED CREDITORS OF DCW LIMITED

The Unsecured Creditors,
DCW Limited

1.

Notice is hereby given that by an Order dated 26" September 2025, the Ahmedabad Bench of National Company
Law Tribunal (hereinafter referred as“Tribunal”/NCLT"), has directed the convening of the meeting of the Unsecured
Creditors of DCW Limited to be convened and held on Saturday 15" November 2025 at 03:30 PM (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" or“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 Unsecured Creditors of the Company.”

In pursuance of the said Order and as directed therein, meeting of the Unsecured Creditors 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 05" May, 2020 and all subsequent
circulars in this regard, the latest 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/



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 3 October 2024 issued by the Securities and Exchange Board of India (“SEBI”)
(“SEBI Circulars”).

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 11* 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 Unsecured Creditors 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.

The Unsecured creditors shall have the facility and option of voting through VC/ OAVM during the meeting and
in addition to the same, the Unsecured creditors 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, 12" November, 2025 10:00 AM (IST) and ends on Friday 14" November 2025,
2025 5:00 PM. The voting rights of Unsecured creditors shall be in proportion to the amount outstanding in the
Transferee Company as on 30" June, 2025, being the cut-off Date (“Cut-off Date”), The Unsecured creditors 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.

Pursuant to the Order of the NCLT, the Transferee Company has exercised the option to convene the Meeting of
Unsecured Creditors by VC/OAVM, and there is no requirement of appointment of proxies as per General Circular
No. 14/2020 dated 08" April, 2020. Accordingly, the facility of appointment of proxies by Unsecured Creditors 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 Unsecured Creditor, 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.

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 Unsecured Creditors of the Transferee Company whose
e-mail addresses are registered with the Company, and through letters to the Unsecured Creditors 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 Unsecured Creditors 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 Unsecured
Creditors 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 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
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www.bseindia.com and National Stock Exchange of India Limited (‘NSE’) at 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 PM. to 4.00 PM 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 outstanding 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 Unsecured Creditors only if the Scheme is approved by majority of persons
representing three-fourth in value of the Unsecured Creditors of the Transferee Company, voting through remote
e-voting and e-voting facility made available during the Meeting through VC/ OAVM.

8.  The Hon'ble Tribunal has appointed CA Naresh Jindal (Naresh Jindal & Associates) as the Chairperson/Chairman for
the meeting of the Unsecured Creditors of the Transferee Company for the purpose of consideration of the Scheme
and Ms. Kriti Kothari Advocate as the Scrutinizer of the said meeting.

9.  The above-mentioned Scheme, if approved by the Unsecured Creditors, will be subject to the subsequent approval
of the Tribunal.

Dated this 13" October, 2025 at Gujarat Sd/-
CA Naresh Jindal

Chairperson appointed by Hon’ble NCLT

for the Meeting of Unsecured Creditors of

DCW Limited
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NOTES FOR MEETING OF UNSECURED CREDITORS 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 26" September, 2025 in Company Application No. C.A. (CAA)/51 (AHM) 2025, passed
by the Hon'ble National Company Law Tribunal, Ahmedabad Bench, the meeting of the Unsecured Creditors of
the Transferee Company is being convened on Saturday 15" November 2025 at 03:30 PM IST through VC/OAVM
without the physical presence of the Unsecured Creditors 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 Companies Act,
2013 (‘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.

Only those Unsecured creditors outstanding as on June 30, 2025 of the Transferee Company can vote at the meeting
(either in person or by Authorised Representative). Although pursuant to the provisions of the Act, a Unsecured
creditor 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 Unsecured Creditor 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 Unsecured
Creditors has been dispensed with. Accordingly, the facility for appointment of proxies by the Unsecured Creditors
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.

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 Unsecured creditors outstanding as on
30" June, 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.

Only those Unsecured Creditors 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 Unsecured Creditors 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.

Each Unsecured creditors 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
Unsecured creditor cast votes by both modes, then voting done through remote e-voting shall prevail. Once the
vote on a resolution is cast, the Unsecured creditor shall not be allowed to change the same subsequently or cast
the vote again.

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.

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

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

The quorum for the said meeting shall be as per the Order. 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
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10.

11.

12.

13.

14.

15.

adjourned by 30 (thirty) minutes and thereafter the Unsecured creditors present at the Meeting shall be deemed to
constitute requisite quorum.

The Tribunal has appointed CA Naresh Jindal (Naresh Jindal & Associates) as the Chairman/Chairperson for the
meeting of the Unsecured Creditors 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.

The remote e-voting period commences on Wednesday, 12" November 2025 10:00 AM (IST) and ends on
Friday, 14" November 2025 5:00 PM (IST). During the remote e-voting period, Unsecured Creditors of the Transferee
Company, as on the cut-off date i.e. 30" June, 2025, may cast their vote electronically. The remote e-voting module
shall be disabled by NSDL for voting on Friday, 14" 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 form part of this Notice.

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.

The notice along with all the annexures are being sent to all the Unsecured Creditors outstanding as 30" June 2025
in accordance with the Order.

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 favour 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.

(i)  The result of the voting shall be announced by the Chairperson of the Meeting or a person authorized by the
Chairpersonin 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.

(iii)  Subject to the receipt of requisite majority of votes in favour of the Scheme, the resolution shall be deemed to
be passed on the date of the Meeting, i.e., on Saturday 15" November 2025 at 03:30 PM (IST).

Explanatory Statement, the Scheme and other enclosures are enclosed and form part of this notice.
The instructions for Unsecured Creditors 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 11" November 2024 (as amended) and MCA Circulars,
the Transferee Company is providing facility of remote e-voting to its Unsecured Creditors 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 Unsecured Creditor 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, 12" November 2025 10:00 AM and ends on Friday,
14* November 2025 5:00 PM. During this period, Unsecured Creditors of the Transferee Company, as on the
cut-off date i.e. 30* June, 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 Unsecured Creditor, the
Unsecured Creditor shall not be allowed to change it subsequently.


https://dcwltd.com/

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

NSDL e-Voting System - For e-voting and Joining Virtual meeting:

1. In compliance with NCLT Order dated 26" 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 Company is providing facility of remote e-voting to its Unsecured creditors in respect of
the business to be transacted at the Meeting. For this purpose, the Company has entered into an agreement
with NSDL for facilitating voting through electronic means, as the authorized e-Voting's agency. The facility of
casting votes by Unsecured creditors using remote e-voting as well as the e-voting system on the date of the
Meeting will be provided by NSDL.

2. The Unsecured creditors can join the Meeting in the VC/OAVM mode 30 minutes before and also after the
scheduled time of the commencement of the Meeting by following the procedure mentioned in the Notice.

3.  The attendance of the Unsecured creditors 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.  The Meeting Notice is also disseminated on the website of NSDL (agency for providing the Remote e-Voting
facility and e-voting system during the Meeting) i.e. https://www.evoting.nsdl.com/.

Kindly follow the instructions for Unsecured creditors Remote voting electronically provided as under:

1. The voting period begins on Wednesday, 12t November 2025 10:00 AM and ends on Friday, 14" November
2025 5:00 PM. The e-voting module shall be disabled for voting thereafter.

2. 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.

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

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

5. YourLogin ID and password details casting your vote electronically and for attending the Meeting of Creditors
through VC/ OAVM are attached in the PDF file enclosed herewith. Please note that the password to open the
PDF file is the unique ID mentioned above or the first time the system will ask to reset your password.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

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

© ® N o

You will be able to see the EVEN no. 137409 of the company.
10. Click on“EVEN" of company to cast your vote.
11.  Now you are ready for e-Voting as the Voting page opens.

12. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit”and also “Confirm”
when prompted.

13.  Upon confirmation, the message “Vote cast successfully” will be displayed.
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14.

15.
16.

You can also take the printout of the votes cast by you by clicking on the print option on the confirmation
page.
Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

If you face any problems/experience any difficulty or if you forgot your password please feel free to contact
toll free number 022 - 48867000 / 022 — 24997000 or contact on email ID evoting@nsdl.com

The instructions for Unsecured Creditors for e-voting on the day of the Unsecured Creditors Meeting are as
under:

1.

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

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

Unsecured creditors 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.

If you have any queries or issues regarding attending Meeting & e-Voting from the NSDL e-Voting System, you
can write an email to evoting@nsdl.com or call at 022 - 4886 7000 for any other queries., contact company at
investor.relations@dcwltd.com.

Instructions for Unsecured Creditors for attending the Unsecured Creditors Meeting through VC/OAVM are
as under:

1.

Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors Meeting through
VC/OAVM through the NSDL e-Voting system. Unsecured Creditors may access the same at https://www.
evoting.nsdl.com under shareholder / member login by using the remote e-voting credentials. The link for
VC/OAVM will be available in shareholder / member login where the EVEN of Company will be displayed.

Unsecured Creditors are encouraged to join the Meeting through Laptops for better experience.

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

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.

Unsecured Creditors 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 27 October 2025 to 315 October 2025
mentioning their name, email ID, mobile number at investor.relations@dcwltd.com. The Unsecured Creditors
who may have queries relating to the Scheme, may send their queries during the said period, prior to Meeting
mentioning their name, Email ID, Mobile Number at investor.relations@dcwltd.com. These queries will be
replied to by the Company suitably. The Unsecured Creditors 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 Unsecured Creditors
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 232 read with
Section 66 and other applicable provisions,
if any, 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" or
“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 UNSECURED CREDITORS 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 26" September 2025 passed by the Hon’ble NCLT, Ahmedabad Bench in the Company
Scheme Application referred to hereinabove, meeting of Unsecured Creditors of the Transferee Company is to be
held on Saturday 15" November 2025 at 03:30 PM 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 13 February 2025.
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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.

Rationale for the Scheme is as under:

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

Itis 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.

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: 28" January 1939.
(b) Corporate Identification Number (CIN): L24110GJ1939PLC000748.
(c) Permanent Account Number (PAN): AAACDO559N
(d) Type of Company: Listed public limited company.
(e) Registered Office: Dhrangadhra, Gujarat, India, 363315.
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Email Address: legal@dcwltd.com

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.

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 lll of the
Memorandum of Association are as hereunder:

“Ill. 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 llIB (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 .”

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

(@) 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

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

Particulars Amount (INR)
Authorised share capital

35,00,00,000 equity shares of ¥ 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 ¥ 2 each, fully paid-up 59,03,10,034
Total 59,03,10,034

Subsequent to 30t 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.

14


mailto:legal@dcwltd.com

(k)

()

(m)

(n)

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

Category of Pre-approval of Scheme Post-approval of Scheme
Shareholders 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%

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

Liabilities Amount as on 31* Assets Amount as on 31+
March 2025 (in lakhs) 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

Audited financial statements as on 31 March 2025 and Interim condensed Unaudited Financial
Statements as on 30" June 2025 of Transferee Company is attached herewith as Annexure 3A and 3B.

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. | Name of Promoter/ Category Address
No. | Promoter Group
1. | Mr. Pramod Kumar Jain Promoter Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
2. | Mr. Bakul Jain Promoter Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
3. | Mr.Vivek Jain Promoter Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
4, | Mr. Mudit Jain Promoter Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
5. | Ms. Namita Jain Promoter Group Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
6. | Mr. Ashish Jain Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
7. | Mrs. Durgavati Jain Promoter Group Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
8. | Mrs. Meeta Jain Promoter Group Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
9. | Vivek Jain HUF Promoter Group | Nirmal, 3™ Floor, Nariman Point,
(Karta - Mr. Vivek Jain) Mumbai - 400 021
10. | Mrs. Paulomi Jain Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
11. | Mrs.Vandana Jain Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
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Sr.

No.

Name of Promoter/
Promoter Group

Category

Address

12.

Ms. Varsha Jain

Promoter Group

Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021

13.

Mrs. Sonalika Jain

Promoter Group

Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021

14.

Mr. Saatvik Jain

Promoter Group

Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021

15. | Mrs. Rima Jain Promoter Group Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
16. | Ms. Anushree Jain Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Mumbai — 400 021
17. | Mrs. Malti Bhindi Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
18. | Mast. Shivaang Jain Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Mumbai - 400 021
19. | Mrs. Neera Jain Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
20. | Mrs. Usha Jain Promoter Group | Nirmal, 3" Floor, Nariman Point,
Mumbai — 400 021
21. | Mrs. Shivantika Jain Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Mumbai - 400 021
22. | BJHoldings Private Limited | Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Mumbai — 400 021
23. | Cashco Holdings Private Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Limited Mumbai - 400 021
24. | Dhrangadhara Trading Promoter Group | Dhrangadhra, Surendranagar, Gujarat
Company Private Limited 363310
25. | Florida Holdings and Promoter Group | Nirmal, 3" Floor, Nariman Point,
Trading Pvt Ltd Mumbai — 400 021
26. | Kishco Private Limited Promoter Group | Plot No. 71, ETo T, Govt. Ind. Estate,
Behind Garuda Petrol Pump, Charkop,
Kandivali-West, Mumbai 400067
27. | Sahu Brothers Private Promoter Group | Dhrangadhra, Surendranagar, Gujarat
Limited 363310
28. | Vikrant Holdings And Promoter Group | Nirmal, 3™ Floor, Nariman Point,
Trading Pvt Ltd Mumbai - 400 021
29. | Jain Sahu Brothers Promoter Group | Dhrangadhra, Surendranagar, Gujarat
Properties LLP -363 310
30. | Sahu Cylinders & Udyog Promoter Group | 645, Anna Salai, 3™ Floor, Greams
Pvt Ltd Road, Chennai, Tamil Nadu 600006
31. | Canvas Shoe Co (Goa) Promoter Group | Nirmal, 3" Floor, Nariman Point,
Private Ltd. Mumbai — 400 021
32. | D P B Holdings Private Promoter Group | Nirmal, 3" Floor, Nariman Point,
Limited Mumbai — 400 021
33. | Pramod Kumar Jain Trust Promoter Group | Nirmal, 3™ Floor, Nariman Point,

BB

Mumbai - 400 021
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The details of the Directors of the Transferee Company are as follows:

Sr. | Name of Director Designation Address
No.
1. | Mr. Bakul Jain Chairman & Nirmal, 3" Floor, Nariman Point,
Managing Director | Mumbai - 400 021
2. | Mr.Vivek Jain Managing Director Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
3. | Mr. Ashish Jain Managing Director | Nirmal, 3 Floor, Nariman Point,
Mumbai - 400 021
4, | Mr. Krishnamoorthy Krishnan | Independent Nirmal, 3" Floor, Nariman Point,
Director Mumbai — 400 021
5. | Mr. Mahesh Vennelkanti Independent Nirmal, 3" Floor, Nariman Point,
Director Mumbai - 400 021
6. | Ms. Poornima Prabhu Independent Nirmal, 3" Floor, Nariman Point,
Director Mumbai - 400 021

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
13t 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

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
shareholdingin 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. | Name Designation No. of shares | No. of shares | No. of shares
No. held in held in held in
Transferor Transferor Transferee
Company 1 | Company 2 Company
1. | Mr. Bakul Jain Chairman & Managing 89 75,715 12,63,332
Director
2. | Mr.Vivek Jain Managing Director 89 1,83,610 1,32,42,077
Mr. Ashish Jain Managing Director 89 3,06,987 1,56,45,500
4. | Mr.Krishnamoorthy | Independent Director - - -
Krishnan
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S. | Name Designation No. of shares | No. of shares | No. of shares
No. held in held in held in
Transferor Transferor Transferee
Company 1 | Company 2 Company
5. | Mr. Mahesh Independent Director - - -
Vennelkanti
Ms. Poornima Prabhu | Independent Director - - -
Mr. Pradipto CFO - - -
Mukherjee
Mr. Dilip Darji Company Secretary - - -
Mr. Amitabh Gupta CEO - - 9,38,333

() The Transferee Company has 9 (Nine) secured creditors as on 30" 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 30" June 2025).

() The Transferee Company has 1,278 (One thousand Two Hundred Seventy-Eight) unsecured creditors as
on 30t 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
Promoters

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

Non-Promoter Shareholders

Key Managerial Personnel (KMP)

Directors which is attached as Annexure 4 to this Statement.

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 7" 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.

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:
(@) Date of Incorporation: 215t October, 1942.
(b) Corporate Identification Number (CIN): U99999GJ1942PTC163556.
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Permanent Account Number (PAN): AAACD2636A
Type of Company: Private Limited Company.
Registered Office: Dhrangadhra, Surendra Nagar- 363310, Gujarat, India

Email Address: legal@dcwltd.com

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

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 Il 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.

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 llIC (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 ortoamalgamate 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”.

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 26" 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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U}

(n)

The authorized, issued, subscribed and paid-up share capital of the Transferor Company 1 as on
30t 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 30% 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.

Pre and Post shareholding pattern of the Transferor Company 1 as on the date of notice is as
follows:

Category of Pre-approval of Scheme Post-approval of Scheme
Shareholders No. of Shares % of shares No. of Shares % of shares
A) Promoters/ 518 100%
Promoter Group Nil, since the company is being
B)  Public 0 amalgamate?d, aI! shares will
extinguish
Total 518 100%

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

Liabilities Amount as on 315 March | Assets Amount as on 31 March
2025 (in Hundreds) 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

Audited financial statements as on 31% March 2025 and Interim condensed Unaudited
Financial Statements as on 30" June 2025 of Transferor Company 1 is attached herewith as
Annexure 5A and 5B.

Names of the Promoters and Directors of the Transferor Company 1 as on date of Notice along with
their addresses:
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i The details of the promoters of the Transferor Company 1 are as follows:

Sr. | Name of Promoter/ | Category | Address
No. | Promoter Group
1. | Jain Sahu Brothers Promoter | Dhrangadhra, Surendranagar, Gujarat — 363 310
Properties LLP
2 Mr. Bakul Jain Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021
3. | Mr.Vivek Jain Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
4, | Mr. Mudit Jain Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021
5. | Mr. Ashish Jain Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021

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

Sr. | Name of Director | Designation | Address

No.

1. Mr. Sudarshan Director Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021
Ganapathy

2. Mr. Romu Malkani | Director Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021

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:

The Board of Directors of Transferor Company 1 approved the Scheme at its meeting dated 13™ February
2025. Details of the manner in which the Directors of Transferor Company 1 voted at this meeting are as
follows:

S. | Name of Director
No.

1. | Mr. Sudarshan Ganapathy
2. | Mr. Romu Malkani

Voted in favor/ against/ abstained

In favour

In favour

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. | Name Designation | No.of shares | No.of shares | No. of shares
No. held in held in held in
Transferee Transferor Transferor
Company Company 2 Company 1
1. | Mr. Sudarshan Ganapathy | Director 5,55,555 - -
2. | Mr. Romu Malkani Director 55,555 - -

() TheTransferor Company 1 has Nil secured creditors as on 30™ June 2025.

() TheTransferor Company 1 has Nil unsecured creditors as on 30" June 2025.
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(s)

()
(u)

Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters,
Promoters non-promoter shareholders, and key managerial personnel/
Non-Promoter Shareholders Directors of the Company is given in the report adopted by

the Board of Directors of Transferor Company 1 pursuant

Key Managerial Personnel (KMP)
to the provisions of Section 232(2)(c) of the Act which is

Directors attached as Annexure 6 to this Statement.

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.

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

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.

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:

(@)
(b)
(0)
(d)

Date of Incorporation: 04" April 1949,

Corporate Identification Number (CIN): U65910GJ1949PTC163598.
Permanent Account Number: (PAN): AAACS8703P.

Type of Company: Private Limited Company.

Registered Office: Dhrangadhra, Surendra Nagar-363310, Gujarat, India

Email Address: legal@dcwltd.com

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

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 Ill 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,
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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.

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 llIC (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 orto amalgamate or merge or enterinto partnership orinto 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”

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

(a)
(b)

(@)

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

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 25™ March , 2025 issued by Regional
Director and is now situated at Dhrangadhra, Surendra Nagar-363310, Gujarat, India.

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

The authorized, issued, subscribed and paid-up share capital of the Transferor Company 2 as on
30* September, 2025 is as under:

Particulars Amount (INR)
Authorised share capital

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

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

Subsequent to 30t 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.

Pre and Post shareholding pattern of the Transferor Company 2 as on the date of notice is as

follows:
Category of Pre-approval of Scheme Post-approval of Scheme
Shareholders No. of Shares % of shares No. of Shares % of shares
A)  Promoters/ 9,74,559 100% o o
Promoter Group N|I,S|r|1ce the c;)mlplaarr:yls bel.rlg
B)  Public 0 ama gamatg ,a. shares wi
extinguish
Total 9,74,559 100%
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() A summary of the assets and liabilities of the Transferor Company 2 as per the Audited Balance
Sheet as on 31t March 2025 are as follows:

Liabilities Amount as on 31 March | Assets Amount as on 31** March
2025 (in Hundreds) 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 31

March, 2025 and

Interim condensed Unaudited

Financial Statements as on 30" 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. | Name of Promoter/ | Category | Address
No. | Promoter Group
1. | Mrs. Paulomi Jain Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
2. | Mr. Ashish Jain Promoter | Nirmal, 3™ Floor, Nariman Point, Mumbai — 400 021
3. | Mr. Bakul Jain Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
4. | Mrs. Durgavati Jain Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021
5. | Mr.Vivek Jain jointly | Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
with Mrs. Meeta Jain
6. | Mr. Mudit Jain Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
Cashco Holding Pvt. | Promoter | Nirmal, 3™ Floor, Nariman Point, Mumbai — 400 021
Ltd.
8. | Mrs. Durga Jain Promoter | Nirmal, 3™ Floor, Nariman Point, Mumbai — 400 021
jointly with Mr. Bakul
Jain & Mrs. Paulomi
Jain
9. | Sahu Cylinders & Promoter | 645, Anna Salai, 3" Floor Greams Road, Chennai,
Udyog Pvt Ltd Tamil Nadu, India, 600006
10. | Mrs. Meeta Jain Promoter | Nirmal, 3 Floor, Nariman Point, Mumbai — 400 021
jointly with Mr. Vivek
Jain
11. | Florida Holdings and | Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021
Trading Pvt Ltd
12. | Ms.Varsha Jain Promoter | Nirmal, 3" Floor, Nariman Point, Mumbai — 400 021

24




(@)
(r)

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

Sr. | Name of Director Designation Address
No.
1. | Mr. Bakul Jain Director Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
2. | Mr.Vivek Jain Director Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
3. | Mr. Mudit Jain Director Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021
4. | Mr. Ashish Jain Director Nirmal, 3" Floor, Nariman Point,
Mumbai - 400 021

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
13" February 2025. Details of the manner in which the Directors of Transferor Company 2 voted at this
meeting are as follows:

S. | Name of Director Voted in favor/ against/ abstained

No.

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

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 intheTransferor 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 2 as on date of
Notice is as follows:

S. |Name Designation No. of shares No. of shares No. of shares
No. held in held in held in
Transferee Transferor Transferor
Company Company 1, 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

The Transferor Company 2 has Nil secured creditors as on 30" June 2025.

The Transferor Company 2 has Nil unsecured creditors as on 30" June 2025.
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(s)  Disclosure about the effect of the compromise or amalgamation on:

Shareholders The effect of the Scheme on the shareholders, promoters,
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

Non-Promoter Shareholders

Key Managerial Personnel (KMP)

Directors attached as Annexure 8 to this Statement.

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 7" 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.

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.

“Appointed Date” means the 15t 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.

“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.

“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.

Consideration for the Amalgamation: Gist of consideration is mentioned below in italics:
Consideration for Part Il 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:
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10.

11.

"12,80,500 fully paid equity shares of INR 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 INR 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’

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:

Itis 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;

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.;

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.

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.

Copy of Scheme is attached herewith as Annexure 9

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

27



12.

13.

14.

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)”

In compliance with Para (A)(2)(d) of Part | of SEBI Master Circular No SEBI/HO/CFD/DIL1/CIR/P/2020/249
dated 22" December, 2020, as amended and updated by SEBI Master Circular No. SEBI/HO/CFD/DIL1/
CIR/P/2021/0000000665 dated 23" November, 2021 read with SEBI Master Circular No. SEBI/HO/CFD/
POD2/P/CIR/2023/93 dated 20™ June, 2023 (“SEBI Scheme Circular”), a Fairness Opinion dated 13" 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.

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)

Detail of capital restructuring

Refer Clause 16 of the Scheme of Amalgamation.

Detail of debt restructuring:

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

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 PM. 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.

(a)

Order dated 26™ September 2025 passed by the Hon'ble Tribunal in Company Scheme Application No C.A.
(CAA)/51 (AHM)2025;

Copy of the Scheme of Amalgamation between the Companies;

Share Swap Ratio Report, dated 13™ 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;
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15.

16.

()

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

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;

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

Memorandum and Articles of Associations of the Companies;
Latest Annual Report of the Companies;
Copy of the Audit Committee Report dated 13 February 2025 of the Transferee Company;

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

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.

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

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)

(i)

(iii)

(iv)

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

As required by the SEBI Scheme Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23 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 25™ April 2025 with BSE and Complaint report dated
20 May 2025 with NSE. Copy of the said Complaint reports filed by the Transferee Company are enclosed as
Annexure 14 and Annexure 15, respectively.

The Scheme was filed by the Companies with the Ahmedabad Bench of the NCLT on 12t September 2025.
The Hon'ble NCLT, Ahmedabad Bench has passed directions to convene Meetings(s) of Unsecured Creditors
of Transferee Company vide an Order dated 26" September 2025. The Copy of Order is attached herewith as
Annexure 16.

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

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,
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 Unsecured Creditors of Transferee Company, it will be further subject to
the approval by the Hon'ble National Company Law Tribunal, Ahmedabad Bench.
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. Compliance Reports under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the
Transferee Company is attached herewith as Annexure 17.

Additional Details that Transferee Company was directed to disclose in explanatory statement as per
Observation Letter dated 13t August, 2025 and 14" August, 2025 issued by the BSE Limited and the National

A.1

Stock Exchange of India Limited respectively is tabulated below:

Observations of BSE and responses thereon:

Sr.

No.

List of documents/details

Annexure/ remarks

1.

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.

TheEntity shallensure thatadditionalinformation,
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 13" August, 2025.

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

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.

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.

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.

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.
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Sr. | List of documents/details Annexure/ remarks

No.

7. | The entity is advised that the details of the | The Company hereby affirms that the details of the
proposed scheme under consideration as | proposed Scheme, as submitted to the Stock Exchange,
provided by the Company to the Stock Exchange | are prominently disclosed in the notice sent to the
shall be prominently disclosed in the notice sent | shareholders while seeking their approval.
to the Shareholders.

8. | 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.

iii.  Basis for arriving at the share swap ratio.

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.

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.
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Sr.

No.

List of documents/details

Annexure/ remarks

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.

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.

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.

10.

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

11.

The entity is advised that the proposed equity
shares, if any, to beissued 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.

12.

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.

13.

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.
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No.

List of documents/details Annexure/ remarks

14.

The entity is advised that the observations of | TheCompanyundertakestoincorporateallobservations
SEBI/Stock exchanges shall be incorporated in the | of SEBI and the Stock Exchanges in the petition to be
petition to be filed before NCLT and the Company | filed before the Hon'ble NCLT and to specifically bring
is obliged to bring the observations to the notice | these observations to the notice of the Hon’ble NCLT.

of NCLT.

15.

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

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

1.

10.

11.

12.
13.

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

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).

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.

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.

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.

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.

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.

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

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

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

List of comparable companies considered for comparable companies’ multiple method, if the same method is
used in valuation.

Share Capital built-up in case of scheme of arrangement involving unlisted entity/entities, certified by CA.

Any action taken/pending by Govt./Regulatory body/Agency against all the entities involved in the scheme
for the period of recent 8 years.
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14.

15.

16.
17.

18.
19.

20.

21.

22.
23.

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.

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.

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

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.

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

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.

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.

Confirmation that the valuation done in the scheme is in accordance with applicable valuation standards.
Confirmation that the scheme is in compliance with the applicable securities laws.
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.

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

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.

Sr. | List of documents/details Annexure/ remarks

No.

1. | The Company shall ensure to disclose all | There are no ongoing adjudication & recovery
details of ongoing adjudication & recovery | proceedings, prosecutions initiated, or any other
proceedings, prosecution initiated, and all | enforcement actions taken against the Company, its
other enforcement action taken, if any, against | promoters, or directors. However, details of ongoing
the Company, its promoters, and directors, | material litigations, as disclosed to the Stock Exchanges
before Hon’ble NCLT and shareholders, while | under Regulation 30 of the SEBI (Listing Obligations
seeking approval of the Scheme. and Disclosure Requirements) Regulations, 2015, are

enclosed as Annexure 18.
2. |The Company shall ensure that additional | No additional information has been submitted to SEBI

since the date of receipt of NSE Observation Letter dated
14 August, 2025.
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No.

List of documents/details

Annexure/ remarks

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

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

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.

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.

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.

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.

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
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No.

List of documents/details

Annexure/ remarks

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.

Basis for arriving at the share swap ratio.

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.

iv.  Pre and Post scheme shareholding of | Refer Annexure 21
transferor and transferee companies as
on the date of notice of shareholders
meetingalong with rationaleforchanges,
if any, occurred between filing of Draft
Scheme to Notice to shareholders.

v.  Capital built-up of transferor and | Capital built-up of transferor and transferee companies
transfereecompaniessinceincorporation | for last 10 years is enclosed as Annexure 22A-22C.
and last 3 years.

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

vii.  Value of Assets and liabilities of transferor | 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.

companies that are being transferred to transferee
company and post-merger balance sheet of transferee
company is enclosed as Annexure 24.
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No.

List of documents/details

Annexure/ remarks

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.

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.

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.

10.

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

11.

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.

12.

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.
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List of documents/details
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13.

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.

14.

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 SEBIl 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.

15.

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 13" October, 2025 at Gujarat
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Annexure 1

Report of the Audit Committee of DCW Limited recommending the Scheme of Amalgamation
hetween Dhrangadhara Trading Company Private Limited, Sahu Brothers Private Limited and DCW
Limited and their respective shareholders

PRESENT:
1. Mr. Krishnamoorthy Krishnan : Chairperson

2. Mr. Mahesh Vennelkanti : Member

In Attendance: :
Mr. Dilip Darji : : Sr.  General Manger (lLegal}] &
Company Secretary

Invitees:

1. Mr. Amitabh Gupta :Chief Executive Officer

2. - Mr. Sudarshan Ganapathy :Chief Operating Officer -

3. Mr. Pradipto Mukherjee :Chief Financial Officer

4, Ms, Asha Patel :Partner, V. Sankar Aiyar & Co., Statutory Auditors

5. Mr. Ramanarayanan J. :Partner, PKF Sridhar & Santhanam LLP, Internal-Auditor

6. Mr. Vaibhav Anchaliya :Representative, PKF Sridhar & Santhanam LLP, Internal Auditor

1. A meeting of the Audit Committee of DCW Limited (“DCW” or “Company” or “Transferee
Company”} was the held on February 13, 2025 to inter alia consider and recommend draft
Scheme of Amalgamation between Dhrangadhara Trading Company Private Limited
{“Transferor Company 1” or “DTCPL”), Sahu Brothers Private Limited (“Transferor Company 2"
or “SBPL”) and the Company and their respective shareholders under Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013 (“Scheme”) .

2. The Company is a public company, incorporated in India and validly existing as a company for
the purposes of Companies Act, 2013 and the equity shares of the Company are listed on BSE
Limited (“BSE”) and National Stock Exchange of India Limited {“NSE").

3. The Transferor Company 1, is part of the promoter group of the Company and holds 0.43% of
total equity shares in the Company.

4. The Transferor Company 2, is also part of the promoter group of the Company and holds
17.77% of total equity shares in the Company.

5. The Scheme inter-alia provides for the amalgamation and vesting of the Transferor Companies
with and into the Company on a going concern basis.

6. The Company will be filing the Scheme along with the necessary information / documents with

the BSE under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015,
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This report of the Audit Committee is made in order to comply with the requirements of the
circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Master Circular”)
issued by the Securities and Exchange Board of India (“SEBI”) {including any amendment(s} or
modifications(s} thereto).

The following documents were, inter alia, placed before the Audit Committee of the Company:

a.

Scheme;

Share swap report dated February 13, 2025, issued by CA Harsh Chandrakant
Ruparelia IBBI Regn No. IBBI/RV/05/2019/11106, an Independent Registered valuer,
recommending the share swap ratio as set out in the Scheme (“Share Swap Report”);

Fairness Opinion, dated February 13, 2025 of Seren Capital Private Limited, an
independent merchant banker, providing the Fairness Opinion on the share swap ratio
recommended in the aforesaid Share Swap Report (“Fairness Opinion”);

Draft Certificate from Statutory Auditor of the Company, confirming that the proposed
accounting treatment contained in the Scheme is in compliance with the applicable
Accounting Standards specified. by the Central Government under Section 133 of the
Companies Act, 2013;

Latest shareholding Pattern of the Company, the Transferor Company 1 and the
Transferor Company 2;

Audited financial statements of the Company,'the Transferor Company 1 and the
Transferor Company 2 for the last 3 years; and

' Report of the Committee of Independent Directors of DCW recommending the Scheme

to the Board of Directors of DCW for approval after due consideration to the effect

that the Scheme, inter alia is not detrimental to the shareholders of the Company. |

The Audit Committee has perused the provisions in the Scheme and have noted as under:

A.

Need and Rationale for the Scheme and Synergies of the business entities involved in
the Scheme

DTCPL, the Transferor Company 1, is part of the promoter group of the Company and
holds 0.43% of total equity shares in the Company.

SBPL, the Transferor Company 2, is also part of the promoter group of the Company and
holds 17.77% of total equity shares in the Company.

It is proposed to amalgamate the Transferor Companies into the Transferee Cornpany
by the Scheme, as a result of which the shareholders of the Transferor Companies
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would directly hold shares in the Transferee Company since 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 promoters of the Transferor Companies directly
holding shares in the Transferee Company, which will lead not only to simplification
of the shareholding structure and reduction of shareholding tiers but also
demonstrate the promoter group’s direct commitment to and engagement with the
Transferee Company;

c) The promoters group would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no
change in the paid-up share capital and financial position of the Transferee
Caompany. All the costs and charges arising out of the Scheme shall be borne by the
Transferor Companies or the Promoter / Promoter Group of the Transferee
Company. '

d) Further, the shareholders of the Transferor Companies shall indemnify the
Transferee Company 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 Transferor Companies and the Transferee
Company have formulated this Scheme for transfer and vesting of the Transferor
Companies with and into the Transferee Company pursuant to the provisions of Section
230-232 and other relevant provisions of the Companies Act, 2013 (including any
statutory modification or re-enactment or amendment thereof}. In view of the above,
the Scheme will not be prejudicial to the interests of the shareholders, employees,
creditors, customers and other stakeholders of the Transferor Companies and the
Transferee Company, and there is no likelihood that the interests of any stakeholders
would be prejudiced as a result of the Scheme, '

Impact of the Scheme on the Company and its shareholders:

The Scheme does not involve any financial outgo for the Company and hence it should
not affect the financial position of the Company.

The promoters/ shareholders would continue to hold the same percentage of shares in
the Company, pre and post the amalgamation. There would also be no change in the
paid-up share capital and the financial position of the Company.

Considering the above, economic interest of all shareholders of the Company would
continue to remain the same, and there would be no adverse impact on the
shareholders of the Company, post implementation of the Scheme.
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10.

Further, share swap ratio as submitted by CA Harsh Chandrakant Ruparelia BBl Regn
No. |BBI/RV/05/2019/11106, an Independent Registered valuer, in his report dated
February 13, 2025 , an independent merchant banker is fair to the shareholders as
recommended in the Fairness Opinion dated dated February 13, 2025, issued by Seren
Capital Private Limited, an independent merchant banker. The Audit Committee
reviewed the Share Swap Report and the Fairness Opinion thereon, after due
deliberation, confirmed that the share swap ratio as recommended therein is fair to the
shareholders of the Company.

The Audit Committee also noted that the Scheme is subject to the approval of
shareholders of the Company. The Audit Committee was of the opinion that the Scheme
is not detrimental to the interest of the shareholders of the Company.

Cost benefit analysis of the Scheme

The Company would not incur any costs for advisors, stamp duty, any statutory or
incidental/ancillary costs in relation to the Scheme and will be directly be met by the

" Transferor Companies and/ or the promoters/ promoter group of DCW, as also provided

in the Schemae.

Further, the Scheme also provides that the shareholders of the Transferor Companies
{i.e., promoter/ promoter group of DCW) shall keep DCW indemnified for liability, claim,
demand, if any, which may devolve on DCW on account of this amalgamation.
Therefore, the implementation of the Scheme foreshadows the longrun benefit of

. direct commitment by the promoter/ promoter group in the Company through the

removal of various shareholding tiers.

Need for the merger

The Audit Committee has carefully reviewed and considered the need for the merger as
outlined in the rationale of the Scheme as mentioned above in ‘A’. After a thorough
examination of the relevant information and discussions with the management, the
committee concurs that the reasons for the merger remain consistent with those stated
in the Scheme's raticnale as mentioned above in ‘A’

Consideration / Share Swap Ratio

In respect of share swap ratio, the Audit Committee noted, deliberated and confirmed that the
report on recommendation of fair share swap ratio as recommended in the Share Swap Report
is fair to the shareholders. Upan scheme becoming effective, shares would be issued as under;

e}

*12,80,500 fully paid equity shares of INR 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’ .
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11.

12.

13.

14,

15.

16.

o ‘5,24,59,860 fully paid equity shares of INR 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’

The Fairness Opinion confirmed that the share entitlement in the share swap report is fair.
Thus the said Scheme is not detrimental to the shareholders of the Transferor Companies or
for the Company itself. ‘

The proposed Appointed Date for the Scheme is 1% July, 2024,

“Effective Date” means the date on which the Order of the NCLT sanctioning the Scheme is
filed with the Jurisdictional Registrar of Companies by the respective companies. Any
references in the 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.

Upon the Scheme becoming effective, the equity shares to be issued by DCW to the
shareholders of the Transferor Companies as a merger consideration shall be listed on BSE

. and NSE (subject to trading permission granted by the stock exchanges).

The Scheme would be subject to the sanction and approval of the National Company Law
Tribunal, SEBI, BSE, NSE, Shareholders and other appropriate authorities;

The Scheme is conditional upon approval by the public shareholders of DCW through e-voting
in terms of Para [(A){10) of the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated fune 30, 2023, and the Scheme shall be acted upon only if vote cast by the public
shareholders in favour of the proposal are more than the number of votes cast by the public
shareholders against it.

The provisions of the Scheme have been drawn up to comply with Ithe conditions relating to
"Amalgamation” as defined under section 2(1B} of the Income Tax Act, 1961 and therefore,
may not have any tax implications.

43



mmendatlon of the Committee -
ght of the foregomg, t_he _Audlt Commlttee after d

ue dellberatlons and due consnderatlon
datlon *f:falr equity share entitlement
ed above, recommends the Scheme

fo favo'urable_consnd'eration_by the Board of Dlrectoré oi‘ il e Comp ny._

e bl B d Commlttee
__For DCW Limite - 3

Chairman o the Audit

44



Annexure 2

Report of the Committee of Independent Directors of DCW Limited recommending the Scheme of
Amalgamation between Dhrangadhara Trading Company Private Limited, Sahu Brothers Private
Limited and DCW Limited and their respective shareholders

PRESENT:
1. Mr. Krishnamoorthy Krishnan . Member
2. Mr, Mahesh Vennelkanti : Member

In Attendance:

1. Mr. Dilip Darji : Company Secretary

1. A meeting of the Committee of Independent Directors of DCW Limited (“DCW” or “Company”
or “Transferee Company”} was the held on February 13, 2025 to inter alia consider and
recommend draft Scheme of Amalgamation between Dhrangadhara Trading Company Private
Limited (“Transferor Company 1” or “DTCPL"), Sahu Brothers Private Limited (“Transferor
Company 2” or “SBPL") and the Company and their respective shareholders under Sections 230
to 232 read with Section 66 and other applicable provisions of the Companies Act, 2013
{“Scheme”) . '

2. The Company is a public company, incorporated in India and validly existing as a company for
the purposes of Companies Act, 2013, The equity shares of the Company are listed on BSE
Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”),

3. The Transferor Company 1, is part of the promoter group of the Company and holds 0.43% of
total equity shares in the Company.

4. The Transferor Company 2, is also part of the promoter group of the Company and holds
17.77% of total equity shares in the Company.

5. The Scheme inter-alia provides for the amalgamation and vesting of the Transferor Companies
with and into the Company on a going concern basis.

6. The Company will be filing the Scheme along with the necessary information / documents with
the BSE under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulation, 2015.

7. This report of the Committee of Independent Directors is made in order to comply with the
requirements of the circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI
Master Circular”) issued by the Securities and Exchange Board of India (“SEBI”) {including any
amendment(s) or modifications(s) thereto).
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8. The following documents were, inter alia, placed hefore the Committee of Independent
Directors of the Company:

Scheme;

Share swap report dated February 13, 2025 issued by CA Harsh Chandrakant Ruparelia
IBBI Regn No. IBBI/RV/05/2019/11106, an Independent Registered valuer,
recommending the share swap ratio as set out in the Scheme {“Share Swap Report”);

Fairness Opinion dated February 13, 2025 of Seren Capital Private Limited, an
independent merchant banker, providing the Fairness Opinion on the share swap ratio
recommended in the aforesaid Share Swap Report (“Fairness Opinion”);

Draft Certificate from the Statutory Auditor of the Company, confirming that the
proposed accounting treatment contained in the Scheme is in compliance with the
applicable Accounting Standards specified by the Central Government under Section
133 of the Companies Act, 2013;

Latest shareholding Pattern of the Company, the Transferor Company 1 and the
Transferor Company 2;

Audited financial statements of the Company, the Transferor Company 1 and the
Transferor Company 2 for the last 3 years; and

9.  The Committee of Independent Directors has perused the provisions in the Scheme and have
noted as under:

A.

Need and Rationale for the Scheme and Synergies of the business entities involved in
the Scheme

DTCPL, the Transferor Company 1, is part of the promoter group of the Company and
holds 0.43% of total equity shares in the Company.

SBPL, the Transferor Company 2, is also part of the promoter group of the Company and
holds 17.77% of total equity shares in the Company.

It is proposed to amalgamate the Transferor Companies into the Transferee Company
by the Scheme, as a result of which the shareholders of the Transferor Companies
would directly hold shares in the Transferee Company since 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 promoters of the Transferor Companies directly
holding shares in the Transferee Company, which will lead not only to simplification

46



of the shareholding structure and reduction of shareholding tiers but also
demonstrate the promoter group’s direct commitment to and engagement with the
Transferee Company;

¢} The promoters group would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no
change in the paid-up share capital and financial position of the Transferee
Company. All the costs and charges arising out of the Scheme shall be borne by the
Transferor Companies or the Promoter / Promoter Group of the Transferee
Company.

d) Further, the shareholders of the Transferor Companies shall indemnify the
Transferee Company 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 Directers of the Transferor Companies and the Transferee
Company have formulated this Scheme for transfer and vesting of the Transferor
Companies with and into the Transferee Company pursuant to the provisions of Section
230-232 and other relevant provisions of the Companies Act, 2013 (including any
statutory modification or re-enactment or amendment thereof}. In view of the above,
the Scheme will not be prejudicial to the interests of the shareholders, employees,
creditors, customers and other stakeholders of the Transferor Companies and the
Transferee Company, and there is no likelihood that the interests of any stakeholders
would be prejudiced as a result of the Scheme.

Impact of the Scheme on the Company and its shareholders:

The Scheme does not involve any financial outgo for the Company and hence it should
not affect the financial position of the Company. '

The promoters/ shareholders would continue to hold the same percentage of shares in
the Company, pre and post the amalgamation. There would alsc be no change in the
paid-up share capital and the financial position of the Company.

Considering the above, economic interest of all shareholders of the Company would
continue to remain the same, and there would be no adverse impact on the
shareholders of the Company, post implementation of the Scheme.

Further, share swap ratio as submitted by CA Harsh Chandrakant Ruparelia IBB! Regn
No. IBBI/RV/05/2019/11106, an Independent Registered valuer, in his report dated
February 13, 2025 is fair to the shareholders as recommended in the Fairness Opinion
dated February 13, 2025, issued by Seren Capital Private Limited , SEBI Registered
Category | Merchant Banker. The Committee of Independent Directors reviewed the
Share Swap Report and the Fairness Opinion thereon, after due deliberation, confirmed
that the share swap ratio as recommended therein is fair to the shareholders of the
Company.
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10.

11.

The Committee of Independent Directors also noted that the Scheme is subject to the
approval of shareholders of the Company. The Committee of Independent Directors
was of the opinion that the Scheme is not detrimental to the interest of the
shareholders of the Company.

C. Cost benefit analysis of the Scheme

The Company would not incur any costs for advisors, stamp duty, any statutory or
incidental/ancillary costs in relation to the Scheme and will be directly be met by the
Transferor Companies and/ or the promoters/ promoter group of DCW, as also provided
in the Scheme.

Further, the Scheme also provides that the shareholders of the Transferor Companies
(i.e., promoter/ promoter group of DCW) shall keep DCW indemnified for liability, claim,
demand, if any, which may devolve on DCW on account of this amalgamation.
Therefore, the implementation of the Scheme foreshadows the longrun henefit of
direct commitment by the promoter/ promoter group in the Company through the
removal of various shareholding tiers.

D. Need for the merger :
The Committee of Independent Directors has carefully reviewed and considered the
need for the merger as outlined in the rationale of the Scheme as mentioned above in
‘A’ After a thorough examination of the relevant information and discussions with the
management, the committee concurs that the reasons for the merger remain consistent
with those stated in the Scheme's rationale as mentioned above in ‘A’. .

Consideration / Share Swap Ratio

In respect of share swap ratio, the Committee of Independent Directors noted, deliberated
and confirmed that the report on recommendation of fair share swap ratio as recommended
in the Share Swap Report is fair to the shareholders. Upon scheme becoming effective, shares
would be issued as under:

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

o ‘5,24,59,860 fully paid equity shares of INR 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' -

The Fairness Opinion confirmed that the share entitlement in the share swap report is fair.

Thus the said Scheme is not detrimental to the shareholders of the Transferor Companies or

for the Company itself.

The proposed Appointed Date for the Scheme is 1% July, 2024.
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Annexure 3A
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INDIA CHARTERED ACCOUNTANTS

INDEPEMDENT ALDITOR'S REPORT

To the Members of DCW Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of DOW Limited, which comprise Balance Sheet as
at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive Income), Statemant of
Changes in Equity and Statement of Cash Flows for the year ended on that date, and notes to the finanicial
statements, Including 8 summary of material accounting policies and other explanatory information
{herelnafter referred to as “the financial statements”).

In pur opinson and to the best of our Information and according to the explanations given comprehensive
income financial statements give the Information required by the Companles Act, 2013 [the "Act™) in the
manner sa required and give a true snd Fair view in conformity with Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended [“Ind AS") and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025 and its profit, total comprehensive income, changes in equity and its cash
flows for the year ended on that date.

Basls for Opinion

We conducted our audit of the financial statements in accordance with the Standards en Auditing (54s)
specified under section 143(10) of the Companies Act, 2032, Our responsibilities under these Standards are
further deszribed in the Auditor's Respensibilities for the Audit of the financial statements section of our
report, We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Charterad Accountants of India ["ICAI™) together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.

We believe that the audit evidence we have cbtained ks sufficient and appropriate to provide a bacis for our
opinion on the financial statements.

Emphasis of Matter

1. We draw attention to Note 34 to the Financial Statements, which fully describe the uncertainty related
to the outcome of the petitions/ appeals filad by the company in the matter of;

2. electricity tax demand of Rs. 5491.45 lakhs on captive power generated and other matters during
the pericd 2003 to 2020;

b. Demand of differential duty of Customs of Rs. 1,243.77 lakhs plus interest at the applicable rates
thereon under section 2844 of Customs Act, 1952 and redemption fine and penalty of Rs. 2,600
lacs in respect of coal imports in earlier years, the Company has been legally advised that it has the
fair chance of success before CESTAT; and

t. Demand of Hs 669,29 lakhs raised by the income tax authosities and orders Bsued by the Income
Tax authorities which have the effect of reducing the MAT credit available by Rs 2893.15 lakhs for
various AYs starting from AY 2015-16 to AY 2024-25 consequent to search carrigd aut In the month
of November 2023, The company has been advised by its Tax expert that the above Tax demands/
the denial of MAT credit under the above referred orders are not tenable in flaw. The Company ks
pursuing appeals against the above said orders and the penaity notices under the applicable laws

No provision has been made for the aforesaid demands in view of the factors stated in the
sabd note.

BRANCHES : NEW DELH| - CHENNAI - GHAZIARAD
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2. We draw attention to the note 39 (a) to the Financial Statements, In the matter of re-possession notice
Issued by the State Government and demand of lease rent relating to land at Sahupuram Warks for
which the assignment deeds are still ta be executed, the Hon'ble Madras High Court, Madural Bench
vide Order dt 26.2.2024 has set aside the order of the State Government directing repassession of the
land and demand of lease rent and remanded back for fresh consideration. The High Court has also
given direction to the revenue authorities to fix the land cost, within 6 months from the date of Order,
depending upon the market value of the land as on the date of the Order. The determination of cost of
land by the revenue autharities is pending. The company does not expect the outflow of resources to be
material,

IHDI A

Dur apinian & not madified in respect of this matter.
Koy Audit Matters

Key audit matters ['KAM') are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed In the contesxt of
our audit of the financial statements as a whale, and in forming our opinion thereon, and we do not provide
& separate opinfon on thess matters. We have determined the matters described below to be the key audit
matters to be communicated in our report.

| Sr.no | Key Audit Matter Response to Key Audit Matter

1 Estimation of Provision & Contingent | Internal anquiry:
Liabilities
We enquired with the senior management and

In the recognition and measurement of Insp;acted thie relevant minutes of the meetings
prowisions, there Is uncertainty about the | of the Board for claims arising and challenged
timing or amount of the future | whether provisions are required or not.

expenditure required to settle the lability.
Tests of details:

In respect of contingent liabilities, there :
are estimates and assumptions made to In respect of significant claims, we checked the
datermine the amaunt to be disclosed. amount of claim, nature of issues involved,
management submissions and corroborated the
As a result, there is a high degree of | same with external evidence, wherever
judgment required for the recognition and | available.

measurement of provisions and disclosure
of contingent liabiiities, In case of disputed demands for income tax and

indirect taxes the orders passed against the
company and the management views and the
legal position has been perused by the Tax Team
and based on thelr views the provision for the
same & not considered necessary  and
accordingly the same are included in the
contingent liabHity.

2 Deferred Tax Internal enguiry:

The deferred tax asset has been created | We enguired with the senlor management and
based on the management judgment |n | Internal Tax team, wherever relevant, in respect
regard to reversal of timing difference. of _ascertaining  permanent  and  timing |
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Sr.no | Key Audit Matter Response to Key Audit Matter

differences.
As a result, there s a high degree of
judgment required for the recognition and | Tests of detalls:

measurement. Deferred tax asset has been created based on
the management judgment with regard to
reversal of timing difference, and the same has
been verified with respect to  estimated
projections prepared by the management based
on which reasonable certainty of tax benefits o
be accrued has been ascertalned and
| accordingly asset has been created.

Information Other than the Financlal Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the ather information. The other Information comprises
the information included in the Board's Report, Management Discussion & Analysis Report, Business
Responsibility Repart and Report on Corporate Governance but does not include the financial statements
and our auditor's report thereon. The said Infarmation is expected ta be made available to us after the date
of this report

Our oginion on the financial statements does not cover the other information and we do not express any
farm of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information
and, In daing se, consider whether the ather information ks materlally inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance as required under SA 720 The
Auditar's responsibllities Retating to Other Information’ and take appropriate actions necessitated by the
gircumstance and the applicable laws and regulations.

Responsibllities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial,
pasition, financial performance, total comprehensive income, changes In equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
accounting standards (Ind AS) specified under Sec 133 of the Act. This responsibllity also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities; sefection and
application of appropriate accounting pelicles; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and falr view and are frea from
material misstatement, whether due te fraud or error.

In preparing the financial statements, the management (s responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basls of accounting unless the management either intends to liguidate the Company or to cease
operations, or has na realistic alternative but to do 5o,

Those Board of Directors are also respansible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's réport that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 5As will always detect a material misstatement when it exists, Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic declsions of users taken on the basks of these financial
statements.

INDIA

As part of an audit in accordance with 5As, we exercise professional judgment and maintain professional
skepticism throughout the audit, We akso:

* identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficlent and appropriate to provide a basis for our opinion, The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may invalve colluston, forgery, intentlonal omissions, misrepresentations, or the override of
internal control.

& (Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143{3){i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls,

+ Evaluate the appropriateness of accounting policies used and the reasonableness of sccounting
estimates and related disclosures made by the management.

s Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a materfal uncertainty exists relatad to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. Il we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, If such disclosures are
inadeguate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as 8 going concern.

& Evaluate the overall presentation, structure and content af the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
In a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal contral
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated In our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1, As required by the Companies {Auditor's Report) Order, 2020 (“the Order”} issued by the Central
Government In terms of Section 143{11) of the Act, we give in “Annexure A* a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by Section 143(3) of the Act, we report that:

al We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of aur audit of the financial statements.

b} Inour apinion, proper books of account as required by law have been kept by the Company so far as
it appears fram our examination of these books

c) The Balance Sheet, the Statement of Profit and Loss (Including Other Comprehensive Income), the
Statement of changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account maintained for the purpose or preparation of the financial
statements.

d) Inour opinion, the aforesaid financial statements comply with the Ind AS specified under section 133
of the Act,

e) On the basis of the written representations recefved from the directors as on 31" March, 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025
from being appelnted as a director in terms of Section 164(2) of the Act.

f} With respect to the adequacy of the internmal financial controls with reference to Financial
statements of the Company and the operating effectivenass of such controls, refer to our separate
Repart in “Annexure B”,

g} With respect to the other matters to be included in the Auditor's Report in accordance with the
requiremants of section 197(16) of the Act, as amended:

In gur opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its managing directors during the year is in accordance with
the provisions of section 197 of the Act.

h

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies [Audit and Auditors) Rules, 2004, in our opinion and to the best of our Infermation
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as at 31" March 2025 on Its financial
position in its financial statements- Refer Note No 34 of the financial statements.

—

il. The Company did not have any long-term cantracts including derivative contracts for which there
were any material foreseeable losses (As disclosed In Note Mo, 38 (c] to the financial statements);

iii. There has not been any delay in transferring amounts which requires to be transferred to the '
Investor Education and Prataction Fund by the Company.

iv. (i) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources ar kind of funds) by the company to or in any other parson or entity, including
foreign entity ["Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall:

2. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever ("Ultimate Beneficiaries”) by or on behalf of the Company
or
b. provide any guarantes, security or the like on behalf of the Ultimate Beneficiaries;

{il) The management has represented, that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entity ("Funding
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Parties"], with the understanding, whether recorded In writing or otherwise, that the Company
shall:
a. directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries"} or
b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
and

INDIA

{lil} In our apinion and based on the audit procedures as considered reasanabie and appropriate
in the circumstances; nothing has come ta our notice that has caused us to belleve that the
representations under sub-clause (iv){i) and (v} (il} contain any material misstatement.

v. The dividend declared or paid during the year by the Company is in compliance with section 123
of the Companies Act, 2013.

vi. Based on our examination, which included test checks, the Company has used accounting
saftware for maintaining its books of account for the financial year ended March 31, 2025, which
has a feature of recording audit trail {edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software.

Further audit trail has been preserved by the company as per the statutory requirements for
record retention and during the course of our audit we did not come across any instance of audit
trall feature being tampered with.

For V. SANKAR AIYARS CO,
Chartered Accountants
ICAl Regd. No,109208W

Jlta~

Asha Patel
Partner
Place: Mumbal M. No.166048

Date: May 12 2025 UDIN 25166048BMKNOUZGT3
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Annexure A to the Independent Auditor's Report

Annexure referred to in our report of even date to the members of DCW Limited on the accounts for the
year ended 31st March 2025.

3fi)fa] [A) According to the infermation and explanations given to us and the records of the Company
examined by us, In our opinion, the Company has maintained proper records showing Tull
particulars, including quantitative detalls and situation of Property, Plant and Equipment.
(B} The Company does not own any intangible assets. Hence, reporting requirement under Clause
3(i){a)(B) does nat arise.

{b) The Company has a regular programme of physical verification of its Property, Plant and Equipment
by which all property, plant and equipment are verified once in three years. In accordance with this
programme, certain property, plant and equipment were verified during the year. In our opinion,
this periodicity of physical verification is reasonable having regard to the size of the Company and
the nature of its assets, As per the information given to us by the management, wherever
discrepancles were notlced as compared to book records have been appropriately dealt with In
books of account.

(] According to the Information and explanations given to us and the records of the Company
examined by us, the title deeds of immovable properties {other than properties where the company
is the lessee and the lease agreements are duly executed in favour of the lessee) are held in the
name of the company except in case of certain lands and buildings referred to in Mote No. 2 and
39(a) to the financial statements and as reported hereunder:

Description | Gross Held in| Whether | Period Reason for not being
of Property | carrying Name promater, held held in name of
value (Rin | of Director or indicate company

Lakhs) their relative | range,
ar where
| employee | appropria
| te
Sahupuram 27.38 The  Tamil | No From Central  Government
Works MNadu State 1985 has transferred the
Government title in favor of the |’
State Gavernment.
However, State
| Governmant has to still
| execute the agreement
| in favor of the
company. (Refer Mote
Ma.2 to  financial
A statements]
Sahupuram 2,380.20 The  Tamil | No From Disputed with Tamil
Works Nadu State 1963 Madu State
Government Government  (Refer

Mote No. 2 & 39(a) to
Financial statements)

{d] The company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.
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{e] As per the information and explanation provided to us and records of the Company examined by us,
no proceedings have been initiated or are pending against the company for holding any benami
property under the Benaml Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder,

INDIA

3{1i) (a} As informed to us, the inventories, except goods in-transit and stock lying with third parties, have
been physically verified during the year by the management with the help of external agencies. For
stock lying with third parties at the year end, written conflrmations have been obtalned. In our
opinion, the frequency of such verification is reasonable and procedures and coverage as followed
management were appropriate, No discrepancies were noticed on verification between the physical
stocks and the book records that were more than 10% in the aggregate of each class of inventory.
Further, we have been informed by the management that the discrepancies noticed on verification
between the physical inventories and the book inventories are not material considering the type of
inventories, which is calculated on volumetric basis and therefore subject to measurement
differences by different agencies and therefore no adjustments have been made in the books of
account.

(b

According to the information and explanations glven to us and the records of the Company
examined by us, the Company has been sanctioned working capital imits in excess of five crore
rupees, in aggregate, from banks or financial institutions on the basis of security of current assets. In
aur apinion, there are no material differences between the Books of Accounts and the quarterly
returns or statements filed by the Company with such banks or fimancial institutions (Refer Note
Mo.20 to financial statemants),

i) During the year the Company has made investments in the company and the sald Investment 15 not
prejudicial to the company's interest, During the year, the Company has nat made any investments
in firms, Limited Liability Partnerships or any other parties,

The Company has not provided guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured, to companies, firms, limited liability partnerships or any other
parties during the year. Accordingly, provisions of clauses (iiil{a), clauses (ilijlc] 1o (ii})(f) of paragraph
3 of the Order are not applicable to the Company.

ilv) According to the information and explanations given to us and the records of the Company
examined by us, the Company has not given loans or provided any guarantee or security and
therefore the relevant provisions of Sections 185 and 186 of the Companies Act, 2013 are not
applicable to the Company. In respect of investment made by the Company, the provision of 186 of*
the Act have been complied with,

ilv)  According to the information and explanations given Lo us and the records of the Company
examined by us, the company has neither accepted any deposits from the public nor accepted
amounts which are deemed to be deposits within the meaning of section 73 to 76 of the Act and
rules made thereunder, to the extent applicable. The amounts received as business advances and
remain unadjusted for more than 365 days are not considered as deposits. We are informed that no
order has been passed by the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any court or other tribunal for any contraventions.

3vl)  According to the information and explanations given to us, the Central Government has prescribed
the maintenance of cost records under Section 148{1) of the Act in respect of products
manufactured by the Company. We have broadly reviewed the books of accounts maintained by the
Company pursuant to the rules prescribed by the Central Government for maintenance of cost
records under Section 148{1) of the Companies Act, 2013 in respect of its manufactured goods
(and/ar services provided by it] and are of the opinion that prima facie, the prescribed accounts and
records have been made and maintained. However, we have not carried out a detailed examination
of the records with a view to determine whether these are accurate or complete.
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3(vli) (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed statutory
dues including Provident Fund, Employees State Insurance, Income Tax, Service Tax, Sales Tax, Value
Added Tax, Goods and Services Tax, Customs duty, Cess and other material statutory dues as
applicable to the Company with the appropriate authorities.

INDIA

According to the information and explanations given to us and the records of the Company
examined by us, there were no undisputed amounts payable In respect of Provident Fund,
Employees” State Insurance, Income-tax, Goods and Services Tax, customn duty, cess and other
material statutory dues in arrears as at 31 March 2025 for a period of more than six months from the
date they became payable.

3(vii) [b) According to the Information and explanations given to us and the records of the Company
examined by us, there are no dues of Sales Taw/ Value Added Tax / Customs duty / Service Tax /
Excise duty / income Tax / Goods and Serviges Tax / Cess and other statutory dues, which have not
been deposited on account of dispute as at 31 March 2025 other than the following on account of
dispute, a5 given balow:

(Amount % Lakhs]
Name of Statue and | Period Forum where | Total Deposited Balance not
Nature of dues : dispute Is | disputed deposited
5 pending amount
Customs  Act, 1962 | 1997 to | High Court 9530 - 95,30
{Custom Duty) 2021 Appellate 3,927.91 | 93.8 3,834.63
Tribunal®
Cantral Excise Act, 1944 | 1997 to | Supreme Court | 2.98 2.98 -
(Excise Duty Including | 2015 High Court 2307 11.50 1157
Penalty &  Interest, Appeliate 7558 N 2558
wherever applicable) Tribunal®
Appellate 04,18 - 94.18
Authority®*
Sales Tox legislations | 1982 to | Supreme Court | 131.91 - 131.91
(sales tax, including | 2017
penalty & Interest :ﬁ::lﬂf 113,54 83.60 29,94
whetrever apgiicalie) Appeliate 423199 | 34.02 4,197.97
Authority™*
Flnance  Act, 1994 | 2005 to | Appellate 772.90 314,14 458.76
{Service Tax) 2017 Tribunal®
Appellate 14.32 - 1432
Authority™*
income Tax Act, 1961 | FY 2014-15 | Appellate 3,562.44 | 1,893.15 669.29
{Income tax, including | to EY. | Authority*®
penalty &  Interest | 2023-24
wherever applicable)
Goods and Service Tax | 2017-18 to | Appellate 19.46 17.73 173
Act, 2017 2022-23 Tribunal**
Appetiate 452.38 110.03 34235
Autharity**
Employees’ State | 1968 to | ES1 Court 4,75 0.50 4,35
Insurance Act, 1948, ESI | 2001 o
ESI Tribunal ‘ 7.81 196 3196
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INDIA

Mame of Statue and | Period Forum where | Total rl'-‘-lpnﬂtld Balance nat |
Mature of dues dispute Is | disputed depaosited |
5 pending amount
The Employees’ | February Appellate 224 | 182 0.32
Provident Funmds & | 1998 ta | Tribunal**
Miscellaneous March.2006
Provisions Act, 1952, | Not Appellate 11027 | - 110.27
PF contribution Available Authority®*®
Tamil Nadu Electricity | 2003 1o | Supreme Court 4,052.10 | 884.45 3,167.61
{Tax on Consumption) | 2014
Act, 1962
Electricity Tax and | 04/2009 to | High Court 263,95 - 263.95
other charges 07/2013
2014  to | Appellste 1,067.00 | - 1,067.00
2020 Tribunal*
Apr 09 to | Appeliate 992.89 - 992.89
May 11 Authority**
Major Port Trust Act 2006 to | High Court 895.28 196.34 £98.94
Paort Lease Rant 2016

* Appeliate Tribunal includes STAT, CESTAT & ITAT
**aAnpellate Authority includes Commissioner Appeals, Assistant Commissioner Appeals, Deputy
Commissloner Appeals, loint Commissioner Appeals and Deputy Commissioner Commercial Taxes
Appeals
§ The above statement includes principal and penalty wherever the same have been quantified in the
orders but does not include interest (wherever not quantified) at the applicable rates under the
respective Acts as mentioned in the orders.

3[vill)  According to the information and explanations given to us and based on the records of the Company
examined by us, the Company has not surrendered or disclosed any transaction, previously
unrecarded In the books of account, in the tax assessments under the Income Tax Act, 1961 as
income during the year.

3{ix)  On the basis of verification of records, the procedures performed by us, on an overall examination of
the financial statements of the Company and accarding to the information and explanations given to
us,

{a) the Company has not defaulted in repayment of loans or borrowings or in the payment of
interest thereon to any lender.

(b) the company has not been declared as wilful defaulter by any bank or financial institution or
other lender or any Government autharlty.

(c) the term loans were applied for the purpose for which the loans were obtained.

{d) the funds raised on short term basis have not been utilised for long term purpaoses.

(e} the company has not taken any funds from any entity or person an account of or to meet the
obligations of its subsidiaries, associates of [oint ventures.

{f) the company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, Hence, the requirement to report on Clause
{1x)(F] of the Order is not applicable to the Company.

3w} {a) According to the information and explanations given to us and based on the records of the Company
examined by us, during the year the Company has not raised any moneys by way of initial public
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offer or further public offer (including debt instruments) and hence reporting under clause 3{x){a) is
not applicable to the Company.

(b) According to the information and explanations given to us and based on the records of the Company
examined by us, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partially or optionally convertible) during the year and
hence reporting under clause 3 (x){b) is not applicable to the Company.

3(xi} {a) During the course of our examination of the books and records of the Company, carried oul based
upan the generally accepted audit procedures performed for the purpose of reporting the true and
falr view of the financial statements, to the best of our knowledge and bellef and as per the
infarmation and explanations given to us by the Management, and the representations obtained
from the Management, no fraud by the Company or no material fraud on the Company has been
noticed or reported during the course of the audit.

{b) During the year, no repart under sub-sectlon (12} of section 143 of the Companies Act has been filed
by the auditors in Form ADT-4 as prescribed under rule 13 of Companies {Audit and Auditars] Rules,
2014 with the Central Government. According to the information and explanations given ta us and
based on the information given to us and records verified by us, the Secretarial Auditor and the Cost
Auditor have not filed report In Form ADT - 4 as prescribed under Rule 13 of Companles (Audit and
Auditors) Rules, 2014 with the Central Government,

(e} ‘We have taken into consideration the whistle blower complaints if any received by the Company
during the year, while determining the nature, timing and extent of our audit procedures.

3[xi) The Company is not a Nidhi Company and hence reporting under clause (xli] of the Order is not
applicable.

3xil) According to the information and explanations given to us and based on verification of the recards and
approvals of the Audit Committee, In our opinion, all the transactions with the related parties are in
compliance with sections 177 and 188 of Companies Act where applicable and the details have been
disclosed in the Financial Statements ete., as required by the applicable Indian Accounting Standards.

A{xlv} (@) In our opinion the Company has an adequate internal audit system commensurate with the size and
the nature of its business,

[b) We have considered, the internal audit reports for the year under audit, issued to the Company during
the year and till date of the audit report, In determining the nature, timing and extent of our audit-
procedures.

3{xv} In our opinion and according to the information and explanations given to us, during the year the
Company has nat entered Into any non-cash transactions with its directors or persons connected with
them and hence provisions of section 192 of the Companies Act, 2013 are not applicable.

3wvi)  According to the information and explanations given to us and based on the information given to us and
records verified by us,
() The Campany is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Hence, reporting under clause 3{xvil(a), (b) and (c] of the Order is not applicable.
(6] In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(wvi)(d) of the Qrder is not applicable.

3xvil} According to the information and explanations given to us and on an overall examination of the fina necial
statements the Company has not incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year.
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Ixvhi] There has been no resignation of the statutory auditors of the Company during the year and hence
reporting under clause 3 {xviii} is not applicable to the Company.

INDILA

3(xix) According to the information and explanations given to us and on the basis of the financial ratios
disclosed in note no.50 to the financial statement, ageing and expected dates of realisation of financial
assets and payment of financlal liabilities and our knowledge of the Board of Directors and Management
plans and based on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us ta believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company, We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

3ex)  According to the information and explanations given to us, there are no unspent amounts towards
Corporate Social Responsibility {CSR) any projects. Accordingly, reporting under clause 3(xx){a) &
3(xx)ib) of the Order is not applicable for the year.

3 (xxi} The Company is not required to prepare consolidated financial statement, Therefare, clause (xxl} of para
3 of the order is not applicable to the Company.

For V. SANKAR AIYARS CO,
Chartered Accountants
ICAl Regd. No.109208W

Asha Patel
Partner
Place: Mumbai M. No.166048
Date: May 12 2025 UDIN 2516604BBEMENOUZET3
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Annexure B referred to In our report of even date to the members of DCW Limited on the financial
statement for the year ended 31" March 2025

Report on the Internal Financial Contrals with reference to aforesald financial statements under Clause (i}
of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of DCW Limited (“the
Company”] as of March 31, 2025 in conjunction with aur audit of the financlal statements of the Company
for the year ended on that date,

Management's Responsibility for Internal Financial Controls

The Company's management and Board of directors are responsible for establishing and maintaining internal
financial controls based on the internal control with reference to financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of
Irvelia.

These responsibilities include the design, implementation and maintenance of adeguate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of Its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
rellable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit, We conducted our audit in accordance with the Guidance Note an
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note”) and the Standards on
Auditing, issued by 1CAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial contrels with reference to financial statements. Those
Standards and the Guidance Mote require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whather adeguate internal financial controls with reference
to financial statements was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the interpal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financlal controls with reference to financial statements included obtaining an understanding of
internal financial contrals with reference to financial stalements, assessing the risk thal a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion an the Campany’s internal financial controls with reference to financial statements.,

Meaning of Internal Financial Controls with referencea to financial statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliabllity of financial reporting and the preparation of financial
statements for external purpases in accordance with generally accepted accounting principles. A company's
internal financial control with refarance to financial statements includes those policies and procedures that
{1} pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
nsactions and dispositions of the assets of the company: (2] provide reasonable assurance that
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transactions are recorded as necessary to permit preparation of financial statements In accordance with

generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of 'the company; and (3] provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, of
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of cellusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future perlods are subject to the risk that the
internal financial cantrol with reference to financlal statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, In all material respects, an adeguate Internal financial controls with
referenca to financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2025 based on the Internal control with reference to financial
statements criteria established by the Company considering the essential components of internal control
stated In the Guidance Note on Audit of Internal Financial Cantrols Over Financial Reporting issued by the
Institute of Charterad Accountants of India.

For V. SANKAR AIYARE CO.
Chartered Accountants
ICAl Regd. No.109208W

Asha Patel
Partner
Place: Mumbai M. No.166048
Date: May 12 2025 UDIN 25166048BMKNOUZETI
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TiCW LMITED
STATEMONT OF PROTIT & LOSS FOR THE YEAR ENDED 31 MARCH 2025
T Lakhs
Mote Mo | Forthe year | For the year
encted ended
31-Mar-25 31-Mar-28
L. INCOME
2] Revenue Fram Operatons 5 3,00,036.33] 1,67,15858
bl Crtheer Incoore 26 1 306,64 182538
Total Incomse 3,02,342.97 | 1.58,984.26
1 EXPEMSES
a) Coat of faw Materia’s Corsumed 7 LIDgssan | 10380203
b Purchabis of $10¢i-in-Trade F: | 1AXAS 15038
] Changa in invsntorkes of Finlshed Soods, Stock-m.Trade and = [A.900.91] {5.4597.88]
wWiork-in-Frocess
] Employes Benglits Expansa £ ] 16,30218 1517238
¢l Finarce Coats k1 6.724.33 7.350.73
1} Degrecation Expended 2 8,992.71 937424
Lgi Dt r Eapendsy p 3 55,785.72 551,30
[Todal Expemses L#T A06.ET | 1,85334.83
prafit § [Loss) Belore eoce ptional items amd Tax 493630 254338
[Exzaptional lems - (Loss) Jf Incoene 4% - [115.21]
Profit f [Lods| Sefore Tix 4.5936.30 251417
ITAX EXPENSES
Current Tie B62.47 44300
[octerred T 18 1.045.42 81521
Tokal Tax Expantal 1,507.89 a1
Profit / |Los] Afer Tax [ R=E S H] 1,565.96
OTHER COMPREHENSAVE INCOML EE]
. (i) g that will nog ba reclassified to profit or loss [RT.53] [2&8.05
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DEW LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31* MARCH 2025
¥ inlakhs
. For the year ended For the year ended
s 31" March 2025 31" March 2023
A, Cash flow from Operating Activities
net profit before tax 4,836.30 2,534.17
Add:
Depreclation and amertisation expense 9,992.71 5375.24
Unrealized Exchange Loss f (Gain) 540 10.25
Finance Costs 672433 7.350.73
Interest income 1,304.93) 11,149.04)
[Gain) on fair valuation [ sale of Investments (Net) (B2.80) [29.73)
[Profit} / Loss on Sale of property, plant and equipment {Net) 42155 o857
Incame recognired against Capital Grant (65.28) [69.27)
Provisions made/[written back) during current year {BE2.45) 361.24
Balances written off [/ {back) - Meat [124.93)( 14,400.76 [45.40)) 15,906.59
Dperating profit bafore working capital changes 19,337.06 18,440.76
Adjustments for : Werking Capital
Trade receivables & other current assats [1,185.60) 3,283.12
Loans 55.95 [11.37)
Inventories [5,104.54) (3.191.51)
Trade and ather payables 5,843.18 513.99 7,964,100 04424
Cash generation from operations 19,951.05 26,465.00
Direct taxas paid (Nat off Refund) [875.72) {1,275.86)
Net cash flow from operating activities 19,075.33 15,209.14
|8, Cagh flow fram Investing Activities

Investment in Equity shares - [1,553.50)

Payment for Acquisition of Property Plant & Equipmaent {7,648.20) (9,355.82)

Praoceeds fram Sale of Property Flant & Equipment 227.57 N ]

Investrmant In Fixad Depait with Banks {4,504.75) {25.45)

Sale f [Purchasa) of Short Term Investrments [Met) {600.45) 13.88

interest, income 1,304.93 1,149.04

Net cash used in investing activities [11,221.000] [9,862.82)

C. Cath flaw fram Financing Activities

Proceeds from Long-Term Borrowings 831894 2,534.78

Repayment of Long Term Borrowings (term leans) (11,341.04]) {12.424.31)

Shert Term Borrowings (Net} 3,307.54 2,660.98

Final and Imterim Dfvidend paid . [885.47)

Finance Costs (6.432.22) {6,327.03)

Lease Liability paid {159.29) [233.55)

Net cash used in financing activities (7,795.67) [15,265.60]
Net increase [ [Decrease) in Cash and Cash equivalents 58.66 80.72
Dpening Cash and Cash Equivakents 1,072,158 93144
Closing Cash and Cath Equivalents 1,130.82 1,072.16

58.66 B0.72
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DCW LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 317" MARCH 2025
¥ in lakhs
For the year ended For the year ended
Particulars st "
31" March 2025 31" March 2024
Breakup of Opening Cash and Cash Equivalents
Eilaﬂ:ﬁiw !h E,‘ll‘ll‘.i
In Curcent Accounts 48347 484,01
tn Fixed Deposit £01.89 500,00
Cash on Hand 650 10.43
Cath and Cazh Equivalents 1,072.18 991.44
Breakup of Closing Cash and Cash Equivalents
Balances with Banks
In Current Accounts 1,123.02 463.47
In Fixed Deposit - 601,89
Cash on Hand 7.80 6.80
Cash and Cash Equivalents 1,130.82 1,072.16
Motes:

1] Thi Cash Fiow statement has been prepared under the indirect method &s set out in indian Accounting Standard (INDAS) 7 on
cash How statement B presents cash fiow by operating. investing & finanting acthvities,

2] Figures in the Bracket are gutflows / daductions.

3) Figures of the previous year have basn regrouped [ rearranged whergver necessary to make it cpmparable to the cwrmnt

presentation
&) The Cash Credit facilities availed tram bank are part of financing activity whith do not farm pant of cash and cash equivalents

Tar the cash fiow statemant purpose.

As per our Repart of even date attached. For and on behalf of the Board

V2 > ,

™ "

Far V Sankar Alyar & Co. Bakul Jain Ashish Jain
Chartered Accountants Chairman & Managing Dinector Mdnaging Director
FRM NG 105208W DiN 00330258 Den OUBBEETE

Asha Patel Wivek H¥n Pr

1o Mukharje
Fartner Managing Director Chigl Financiad OFHi
Membership No 166048 oIy fins02027 : /
A S

{)\
Place: Mumbai

Date: 12 May 2025

AmaabhGupta
~GM (| Legal )} & Company Sacratary Chief Exatutive Officer
Membership No ATZR2T

Place: Mumbai
Date: 127 May 2025
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DOW LIMITED

STATEMENT OF CHAMGES IN EQUITY FOR THE YEAR ENDED 21" MARCH 2025

* inlakhs
A, Eguity Share Capital
Balance a5 a1 1| Changes In Equity Restated Chenges in |Balance as at
April 2024 Share Capital due | balance at the | equity share | 317 naceh
to prior period beginning of capital 2025
errors the curent | during the
repasting | current yaar
porisd
im_ 5.903.10 - 550310
Balance as at 1| Changes in Equity Restated Changes in |Ba‘ance as at
April 2023 Share Capital due | balance at the | equity share | 317 March
toprior period | beginning of capital 1024
ETTErS ihecurrent | during the
reporting | cusrent year
porisd
Sm 5.903.10 B LR Y
B. Other Equity
Reserves and Surplus Othar
Capétal Seouritieg Capital Gansral Retained Comprehensiee Total
Retarus Premium |Redemption| Retseus Farnings Tncame
Rasarve
Balance as at 1 Apeil 2024 0688 | 2518211 .30 | 32 314.60 | 39,800.28 [A50.53)| 07,1687
Profit for the y=ar ERrrEH 302R4T
Dedemed Tan Adjustment [2.&7415) 257415
(Othes comprehengive Income [Maet of Tax) 156 92y (LR
Total comprenensive income for the year 39,954.54 57, 36605
Divided paid - a
Balarce as at 317 March 2025 A0 BE 2515211 530 3231469 | 3995454 = 97,3660
Balance as at 1™ Apeil 2023 40688 | 2515211 5.30 | 32314.60 | 30,110.79 AL 96,606,510
Prodit foe the year 1,55596 L5659
Additions during the yesr - - - - - -
Other comprehensive Income [Net of Tax) (1827} (LBZTH
Tatal comprehensive ingcome for the yoar 40'.63_5-!'5 BE.154.20(
|I:h-.-:|!m:| paid (BB AT (ER5.ATH
[Balance as an 317 parch 2024 ADG28 | 2515211 5.30 | 32.314.69 | 19,800.28 (a50.53)| 97,268.73
For and an behalf of the Board

&g par our Repart af aven date attached

Fror ¥ Sankar Anvar & Co.
Chartered Accouniants
FRN NG 109206W

flas

Agha Patel
Partnar
Membership Mo 166048

Pace: Mumbal
Date: 127 May i025

. |
@_ﬂ :—3"_'_ II|
Bakul Jain

Chairman & Menaging Direcod
D¥N GO3E0458

!
Vivek Jaig’
Managipgg Directad
T

DaN

g

W Dari
5. GM | Legal ) & Company Sacresary
niombership Mo AZ2527

Place: Buambai
Date: 127 May 2025
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DCW LIMITED
WOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE1
I. COMPANY OVERVIEW

pOW Ltd (fermally Dhrangadhra Chemical Works Limited), was incorporated in January 1933, The
Registered Cffice of the Company Is locared at Dhrangadhra, Gujaral - 362315, its shares are listed in
Bombay Stock Exchange (35E) and Mational Stock Fxrhange (NSE). it is one of the multi-product mukt-
focation & heavy chemical manufactunng Company, DCW has two manufacturing units located at
Dhrangadhra, Gujarat and at Sahupuram, Tamil Nadu.

Il BASIS FOR PREPARATION:

a. The Financial Statements are prepared i accordance with indian Acoounting Standards (fnd A5)
potifiad under Section 133 of the Companies Act, 2013 [Act) read with Rule 44 of Compankes
[Accourts) Second Amendment Rules, 2015, Companies (Indian Accounting Standards| Rules, 2015;
and the other relevant provisions of the Act and Rules thareunder. The Financial Statements hae
been prepared under historical cost convention basis except for derivative financial instruments,
certain financial assets and financial liabilities which have been measured at fair value at the end of
each year reporting period, &5 statad in the accounting pofices set out below.

The Compary's presentation and functional currency is Indian Rupees (T} 2nd all values are rounded
aff to the nearest lakhs (INR 00,000}, except when atherwise indicated.

Use of Judgement, Assumptions and Estimates

1, The preparation of the Company’s financial statements requires management to make rformed
|udgemants, reasonable assumptions and estimates that sffect the ameunts reperted n the
financial staterments and notes thereto, Uncertsinly about these could result in eutcomes that
raquire @ material adjustment to the carrying amount of assets or Kabilties affected in the future
periods. These assumptions and estimates are reviewed periodically based on the mast recently
available information, Revisions 10 accounting estmates are recognized prospectively in the
Statement of Brofit & Loss in the perod in which the sstimates are revised and In any fulure periods
affected.

In the assessment of the Company, the most significant effects of use of judgments and/or
estimates on the amounts recognized in the financial statements relate to the following araas:

= Financial mstraments;

»  Useful lives of property, plant & equipment;

s valuation of wentories;

s Measurement of recoverable amounts of assets [ cash-generaling units;
+  Assets and obligations refating to emplayee benefits;

»  Evaluation of recoverability of deferred tax assets; and

«  Proviskons and Contingencies.

s Classification of lease as operating of financial lease

« Impairment of nan-financial assets

¢. Current and Mon-Current Classificabion
Any asset or Hability is classfied as current if it satishes any of the following conditions:
& The asset/lability is expected 1o be realized/settled in the company’s normal operating cyele;
«  The asset is intended for sake or consumption;
s The asset/liability is held primarily for the purpese of trading
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DCW LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

-

The asset/lability s expacted to be realized [ setthed within twelve months after the reparting
periced;

The asset is cesh or cash equivalent unless it is restricted from being exchanged or used 1o
setthe a Fability for at least twelve rronths after the reporting date;

In case of lakility, the company deasn't have an unconditional right to defer the settlement of
liabifity For at least twolse months after the reporting date.

Al other assets and liabilties are classified as non current,

Eor the purpose of current/ non cumrent classification of assets and labdlities, the compary has
sccertained its normal oparating oycle a3 twehe monthe. This i based on the nature of services and
the time between the acqunition of asels or imventories for processing and their realization in cash
and cash equivalents

11, SUMMARY OF MATERIAL ACCOUNTING POLICIES:
A, Property, plant & equipment

a)

B

e}

The cost of an item of property, plant and equipment i recognized as an asset only 11 1t is
probable that future economic benefits associated with the item will flow to the entity and the
cont of the item can be measured reliably,

An mem of propery, plant snd eguipment that qualifies as an asset is meawred on initisl
recognition at cost. Following initial recognition, items of property, plant and equipment are
carried an its cost less accumulated depreciation and accumalated impairment loss.

The company identifies and determines cost of each part of an item of progerty, plant and

equipment separately, if the part has  cost which s significant to the total cost of that Rem of
proparty, plant and equipment and has useful life that is materially defferent from that of the

remaiming item

Property, plant and equipment are stated at cost net af tax / duty credit avaited, less
aceumulated depreciation and accumulated impainment loss, iF any.

d} The initial cost of an asvel comprises its purchase grice or eanstruction cost (including Import

L]

h

dhutles ant non-refundabie taxes), sry costs directly attributable to bringing the asset nto the
Iocation and condition necessary for it to be capable of operating in the manner intended by
management, the initial estimate of any decommisskening obligation {if any) and the applicable
borrowing cost till the asset s ready for its intended use.

Subseguent axpanditure & capitaliied only if it s probakle that the future coonomic benefits
associated with the expenditure willl flow to the Company.

ttoms such as spare parts, standby equipenent and servicing equipment that meet the
definition of proparty plant and equipmant are capitalited & property, glont and equipment.
In other cases, the spare parts are inventarised on grocurement and charged to Statement of
Profit & Loss on issuefconsumption.

When significant parts of propaerty, plant and equipment are required to be replaced at
intervals, the company derecognises the replaced part and recognises tho new part with its
own associated useful ife and it s depreciated pccordingly. Al other repair and maintenance
vast are recognised in the Statement of Profit and Loss a2 and when incurred.

An Item of property, plant and equipment @ derecognised wpon dispesal or when no future
economic benefits are sxpected from s use, Any gain or bess ansng on de-recognition of the
assel [cakculatad as the difference between the net dispazal preceeds if any and the carrying
amourd of the asset) s Included in the Statement of Profit and Loss when the asset it
derecognised,

Thie compary has elected to consider the carmying value of all #x property, plant and eguipment
appeating in the finandial statements prepared in aceordance with Accounting Standards
notificd under the section 133 of the Companies Act 2013, revised together with Rule 7 of the
Companies [Accounts) and ised the same a3 deemed cost in the cpening Ind AS nee Sheet
prapared on 1" april, 2015
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

B. Capital Work In Progress and Capital Advances

Cost of assets not ready for intended use as on the balance sheat date, (s chewn A capital work in

progress.
C. Depreciation

a) Depreciation on property, plant and equipment is provided on the straight line basis, over the
useful Bves of assets (ofter retaining the residual value of up to 53). Residual values of the
assets are held at 5% sxcapt that of Furniture and fixtures and Office equipment at Re. 1 as
estimated by the Chartered Engineer & Valuer, The usaful fves determined are in line with tha
usehul Fves g5 preseribed in the Schedule 11 of thie Act except in case of following assets which
are depreciated aver their useful life as determinad by a Chartered Engineer and Valuer

Asset Description Useful Life (Years)

Continuous Process Plant 20
Cogeneration Power Plant 25
Ebectrical Installation Cther than n Cogen Pawer Plant 15
Salt Works 1
Cars & Two Wheelers 5
Re-membraning of Membrane cell elements 4
Aecoating of Anode and Cathode membrane cal g
elements

k) The residual vakues and useful lves of property, olant and equipment are reviewed ol each
financial year erd and changes, it any, are accounted in the period in which the estimates are
revised and in any future periods affected.

¢} ttems of property, plant and equlpment caosting not more than © 5,000 each are depreciated at
100 perceant in the year in which they are capitalised.

d) The Company depreciates componerts of the main asset that are significant in value and have
different useful lives as compared to the main aszet separately.

) The spare parts are depraciated over the estimated useful life based on internal technical
AsSESSMEnt,

fi  Expenditere on major tepairs and overhauls which quakfy for recognition in the tem of
Property, Plant and Equipment and which result in additional useful life is deprecisted over the
extended useful life of the ssset as detarmined by technical evaluation.

gl Depreciation Is charged on additions / deletions on pre-rata manthly basis incluging the month
of addition / deletion.

D. Leases

The Company assesses whether a contract contains a laase, at the inception of the contract. A
Contract Is or containe 2 lease if tha contract corveys tha right to cantral the use of an identified
ascet for a periad of time i exchange for contiderstinn. To assass whather 8 contract conveys the
right ta control the use of an identified asset, the Company assesses whether (i} the contract
invalves the usa of identifiad aszat: (i} the Company has substantially all of ecanamic benefits from
the use of asset through a period of lease and [6ii} the Company has the right to direst the use of

the asset.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

The Company as Lessee

The Compary recognites the right-of-use asset and keaswe lHability at the commencement of date.
The right of use asset is initially measured at cost, which compiises the initial amount of the leass
liability adjusted for any lease payments made at or before the commancement date, plus any
initial dircct costs incurred and estimate of costs to dismantle and remove underlying asset or to
restore the site on which it Is located lass any lease incentives received.

Cartain lease arrangements include the oplion to extend or terminate the lease before the end of
the leate term. The right-of-use asset and lease labilites inchude these options when it &
reasonably certain that option will be exerclsed.

The right-ol-use asset is subsequently depreciated using the stralght line method from
commencement date to the carlier of the end of useful life of the right-of-use asset or the end of
the |zase term. In addition, the right-of use asset is periodically reduced by impairment losses, if
amy and adjusted for certain re-measurements of the lease liability,

The lease llability Is initlally measured ot the present value of the lease payments that are not paid
ar the commencement date, discounted wsing the interest rate implicit in the lease or, if that rate
cannot ba readily determined, company’s incremental borrowing rate, Generalfy, the company
uses s incremental borrowing rate as the discount rate

The lease lability is subssquently measured at amertised cost using the effecthve interest method.
It Is remeasured when there Is a change in future lease payments arising from 3 charge in an indax
or rate, H there is 8 change in the company’s estimate of the amount expected to be payable under
a residual value guarantes, or if company changes its assessment of whether it will exercise a
purchase, extension or termination aption.

When tha lease Kability & remeasured in this way, a coresponding adjustment is made to the
carrying amount of the right-of-use asset, or is recorded in profit or loss if the camying ameunt of
the right-of-use asset has been reduced to zern.

Lease payments have been considered as financng activities in the Starement of Cash Flow,
Short-term leases and leases of low-value assets

The company has elected not to recognise right-of-use assets and lease liakilities for short term
leases that have a fease term of 12 maonths, The company recognises the lesde payments
associatad with these leases as an expanse an a straight-line basks over the lease lerm,

E. Investment Property
Investment propertias are properties that are held to eam rentals and/or for capital approciation

(including property under construction for such purposes) and not oscupied by the Company for its
W USE.

Investment properties are initially recognised at cost

Though the Company measures investmant proparty using cost based mexurement, the fair value
of Investment property is disclosed in the notes. Fair valkees are determined hased on an anmeal
evaluation performed by an accrodited axternal independent valuer applying a valuatian mndel
recammended by the International Valuation Standards Commiltee.

Irvestment properthes are devecognised when cither they have becn disposed of or when the
ivestment properly is permarently withdrown frem use and ne future economic benafil
expectad from s disposal

Tha differonce between the net disposal proceeds and the carrying amount of the assel i
recognied in the statement of prafit and loss in the pericd of de-recagrition.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

F. Nen-Current Assets Held For Sale

The Company classifies non-current assets held for sala if their carrying amounts will be recovered
principally through a sale [rathar than through continuing use of assers] and actions required to
complete such sale indicate that it i unfikely that significant changes to the plan to sell will be
withdrawn, Alse, such assets are classified as held for sale onby i the management expects that the
sale is highly probable and is expected to complete the tale within one year from the date of
classification.

Mon-current assets chassified as held for sale are measured at lower of their carnying amount and
fair value less costs 1o el

G. Inventories

Raw-materials, work-in-process, finlshed goods, packing materials, stores, spares, components,
consumables and stock-in-trade are carried at lower of cost and net reafizable value. However,
materials and other tems held for use in production of Inventories are not written down below
cost if tha finished goods in which thay will ba incorporated are expected to be sold at or above
cost. The comparison of cost and net realizable value i made on tem-ta. fem basis.

Cost of inventories comprises all costs of purchases, duties, taxes (other than those subzequently
tecoverable From tax suthorities] and all the other costs incurred in the normal course of business
i barénging inventorias 1o their present location, incleding appropriate overheads apportioned on a
reatanabie and consistent basis and is determined on the following basis:

a) Raw materials and finished goods on weighted average basis,
b) Work in process at raw material cost plus cost of conversion
&) Stores and spares on weighted average basis,

Cuttams duty on raw materlals [ finished goods lying in bonded warehouse & provided for ot the
applicable rates

Obselete, siow moving, surplus and defective stocks are identified and whers necessary, provision
is made for such stocks.

H. Revenus Recognition

Revenue i recognized when it's probable that econamic benefits associated with a transaction will
flow te the Company in the ordinary course of its activities and the amount of revenue can be
measured refiably, Rovenun i rmeasured at the fair value of the consideration received or
receivable, net of returng, trade discounts and volume rebates allowad by the comparny.

Revenue is recognized upon transfer of controf of promised products and services 1o customens in
an amount that reflects the consideration expected to be recelved in exchange for these products
0 SPTVIDES,

Revanue includes only the gross Inflows of economic benefits received and receivable by the
company, on its own account. Ameunts collecred an behalf of third parties such s Goods & Service
Tax (51} are excluded from revenue

le of

Revenue from the sale of goods is recognisad when the significant risks and rewards of awnership
of the goods have paased to the buyer, the company retains neither continuing managerial
irvolvement 1o the degras usually associated with ownership nor affactive control over the goods
sold, révenus and the psscciated costs can be estimated reliably and 1t i probable that economic
benefits ascociated with the transaction will fiow to the company. Sale value of goods ks measured
at the fair value of the consideration received or receivable, net of returns ang applicable trade
discouns or rebates. It excludes Goods & Service Tax (G5T)

sale of scrap / wastages, salvages and sweepings are accounted for on delivery [ realisation.

.‘.;\u,'n'l a
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Sabe of Sarvices

Revenue from sale of services i recognized when the stage of completion can be measured
rofiably. 5tage of completion k5 measured by the services perfommed 1l balance sheet date as
percentage of total services contracted,

Ciher elaims are bookad when there is 3 reasonable certainty of recovery, Claims are reviswed on
a periodic basts and if recovery becomes uncertain, provision is made in the accounts.

Interest Income
interest income Is accrued on time basis, by reference o the principal cutstanding and 2t the
effective interest rate applicable.

I. Employee Benefits
short term emplovee benefity
All employee benefits payable wholly within twebe months of rendering the service are classified
as short term employes bensfits and they are recognized as an expemse at an undiscounted
armaunt in the Statement of Profit & Lozt for the year/period in which the rélated services are
rendered.

P e il

The Company's post-employment benelit consists of provident fund, gratuity and superannuation
fund. The Company also provides fof leave ancashment which is in the nature of long temm benefit,

»  Defined Contribution Plans:
Defined Contribution plans are Emploves State Insurance Scheme and gowvermnment
administered Pension Fund Scheme for all applicable employees and Superarnuatzon Fund
Scheme for eligible employees

The Supefannuation Fund is a Defined Contribuition Scheme managed by LIC and 5B Life
Inturance Company and contributions made 1o these funds are charged to the Statement
of Profit and Loss.

fir tribristi I

The comparny recognizes contribution payabla to a defined contribution plan as an experse
i Statement of profit and Loss when employee renders services to the Comparry during
the reporting period. If the contrilutions payable for services recsived from employees
before the reporting date exceeds the contrisutions already paid, the deficit payable i
recognized as Mability after deducting the contribution already paid If the contributicn
already paid exceeds the contribution due for services received befors reporting date. the
excess is recognized as an aszet to the ektent that prepayment will lead to, for example, 2
reduction in future payments of cash refund.

¥ Defined Benefit Plany:
L Prowident Fund schems
The company makes specified monthly contributions towards Employee Provident
Fund tchame to a separate trisd adminitered by the company. The minimum
interest payabde by the trust to the beneficiaries iz being notified by the

grvemment every year. The company has an obligation to make good the shartfall
if any, between the return on irvestments of the trust and the notified interest

rate.
i, Gral hi

The Compinry operates defined benefit plan for Gratuity. The company contributes
to 3 separate entity [a fund], towards meeting the Gratuity obligation. The
Company has created an Employees Group Gratuity Fund which has taken a Group
Gratuity Assurance Scheme with the Life Insurance Carporation of India.

AlLS
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andm r nt of defined beneflit plans;

The cost of providing such defined benefit is determined using the projected unit credit
method of actuarial valuation made at the end ol the year. The defined benefit obligations
recognized in the balance sheel represent the present value of the defined benefit
obligations s reduced by the fair value of pan assets, if applicab’e. Any defined bencfit
sssel [regative defined benafit obgations resulting from this caloulation) is recognized
representing the prasent value of available refunds and reductions in future contrisutions
to the plan.

Artuarial gaing and losses ate recognised in other comprehensive income for gratuity and
recognised in the Statement of Frofit & Loss for leave encashment

Re-measurements, comprising of actuarial gaing and losses, the effect of the asset celling,
excluding amounts included m net interest on the net defined benelit lizbility and the
return on plan assets excluding amounts inchuded in net interest on the net defined
benefit labdity), are recognised Immediately in the balance sheet with » correspanding
debit or credit to retained carnings throsgh OC1 in the period in which they occur. Re-
mexsurements are not reclassified to Statement of profit or loss in subsequent periods.

Past service costs are recognised in Statément of orofit or loss on thie eartier of:

" The date of the plan amendment or curtailment, and
. The date that the Company recognises related restructuring costs

Mot interest is caleulated by applying the discount rate to the net defined benefit liability or
guset, The Company recognises the following changes in the net defined berefit obligation
&5 an expensa in the statement of profit and loss:

. Service costs comprising current service costs, past-service costs, gains and losses
on curtailments and non-routine settlaments; and
" Net interest expense or incams
Borrowing costs

Borrowing costs consist of interest and other costs that an entily incues in connection with the
borvowing of funds. Borrowing cost also includes exchange differences in relation o borrowings
denominated in fareign currency to the sxtent regarded es an adjustment fo the barrowing costs

Exchange differences are regarded as an adjustment Lo borrowing costs for an amount equivalent
to tha extent 16 which an sxchange bois does not exceed the difference between the cost of
barrowing in functional currency when compared to the cest of borrowing In a forsign curfemy
and the amount of gain in refation to any settlement or translation of a borrowing, to the extent of
any unrealised loss in respect of the same borrowing, previously recognised as an adjustment o
such bormowing cost.

Baorrowing costs that are attributabe to the acguisition or construction of qualifying assets fie. an
atset that necessarily takes a substantial period of time to get ready for its Intended use) ane
capitalized as a part of the cost of such assets tll the month in which the asset is ready for use. Al
other borrowing costs are charged to the Statement of Profit & Loss.

. Segment Accounting

The Chief Cperational Detision Maker (CODM) monitor the operating results of the business
Segments separately for the purpose of making decizions aboul resource allacation  and
performance assessment, Segment perfonmance is evaluated based on profit or loss and 15
measured consistently with profit or boss in the financial staterments.

The Operating segments have been identified cn the basis of the nature of products [ senaces.

Segment revenue inchedes sales and other incomi directly identifiable with / allocable to the
sagment including Imer-iegmant revenue,
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Expenges that are directly identifiahie with / allocable to segments are consicered for delermining
the segment result. Expenses which relate 1o the Company as a whole and notv allocable to
segments are included under unallowable expanditure.

Income which relates to the Company a3 o whelz and not allocable to segments is included in un-
allocable income.

Segrment result includes margins on inter-segment and sales which are reduced n arriving at the
prafit before tax of the Company.

Segrnent assets and Babilities Include those directly identifiable with the respective segments. Lin-
allocakle assets and liabilities represent the assets and Habilities that relate to the Company 55 a
whaole and not allocable to any segment

Inter-5egment transfer pricing

Segment revenue resulting from transactions with other business segments i accounted for at
actual cost incurred for producing the goods or at market prices of the products transferred a2 the
case may be and &5 agreed to by the respective segments.

Foreign Curroncy Transactions
Monetary items:
Initial Recognition

On initlal recognition, transactions in foreign currencies are entersd Into by the Company are
recorded in the functionzl currency (ie. Indian Rupees), by applying 1o the forelgn currency
amount, the spol exchange rate betwean the functional currency and foreign currency at the same
date of transaction.,

Measurement of loreign currency items at reporting date
Fareign currensy menetary Bems of the company are translated at the closing rates.

Ewchange differences ariting on settlemant or translation of monetary items are recognised in
Statement of Profit & Loss either as profit or loss on foreign currency transactbon and translation or
a3 borrowing costs to the extent regarded as an adjustment to borrowing costs.

Non - Monetary ttems:

Non=monetary items that are measured in terms of histerical cost are recorded at the exchange
rates a1 the dates of the inltizl transactions.

Provisions, Contingent Liabilities and Contingent Assets

2l Provisions are recognized when there is a prosent obligation (legal or constructing] as a result
of a past event, It s probable thot an outflow of rescurces embodying economic benefite will
be reguired to settle the obligation and a reliable estimate can be made of the amount of the
oblgation. The expenses refating to a provision are recognised in the Statement of Profit &
Less net of any reimbursement

bl i the effest of rime value of maney & materdal, provisions are shown at present value of
expenditure expected to he required 1o settle the obligation, by discounting wsing & current
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting
i5 used, the incraase In tha provision due to the pessage of Uime is recognized as 2 finance cost.

¢} Contingent Habilithes are possible obligations arisiag fram past events and whose exstence will
chby be confirmed by occurrence of non-occurrence of one ar mare uncertan futeire avents
ot wholly within the control of the Company, or presant obligations where it 1s not probable
that an outfiew of resources will be required te settle the obligation or the amount of the
chBgation cannot be measured with sufficlent reliability. Contingent liabiiithes are nat
recognized In the financial statements but are disclosed unlgss the possibility of an cutflow of
economic resources i considered remote.
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)

]

Show-cause notioes fsused by warious Government Authorities are not considered as
ohligation, When the demand aotices are rased against such show-cause notices and are
disputed by the Company, these are classified as disputed obligations

Contingent Assets are not recogrised but reviewed at each balance sheet date and disclosure &
made in the Notes in respect of possible effects that arise from past events and whosae
existence is confirmed by the cccurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Company and where inflow of cconomic benefit &
probable.

N. Fair Value measuremant

B)

el

The Company measures financlal instruments Le. derivative contracts at fair vakie at each
balance shest date.

Fair value is the price that would be recebved on seliing an atsel or paid to transfer a liability in
an orderly transaction betwean market participants at the measurement date In the principal
of, in its absence, the most advartagecus market 1o which the Company has access at that
date.

While measuring the fair value of an asset or lakility, the Company uies valuation techniguees
that are appropriate in the circumstances and for which sufficient data are available te
measune the fair value using cbservable markst data as far as possible and minimising the use
of unobservalile inputs. Fair values are calegorised into 3 levels as follows:

Leval 1: quoted prices {unadjusted] in active markets for Identical assets ar labilities.

Lewal 2: inputs other than quoted prizes that are observable For the assets or liability, either
directly (Le. as prices for similar ftem) or ingirectly (ie. derived from prices)

Level 3: inputs that are not based on obiervable market data (unobsorvable inputs)

0. Financial Instruments

Financial Assets other than derivatives

All financial assets are recognised initially at fair values including transaction costs that are
attributabie to the acquisition of the financial asset.

A financial asset is measured [subsequent measurement] at the amortised cost if the asset i
hedd within a business model whose objective &5 to hold assets for collecting contractual cazh
fiows, and 1he contractual terme of the asset give rise on specified dates to cosh flows that are
solely payments of principal and interest on the principal amount outstanding:

Amortisad cost is net of any write down for impatrment loss (i any) using the elfective Interest
rate (EIR) method taking into acoount any discount or premium and fees or costs 1hat are an
mtegral part of the EIR.

A financial asset is derccognised either partly or fully 1o the extent the rights to recehwr cath
flwrs from the aszet have supired and / or the control on the asset has been transferred toa
third party. On de-recognition, any gains of losces are recognised in the Statement of Profit &
Loss,

Financial Liabilities other than derivatives
Al financial liablities are recognised initially at fair value net of transaction costs that are
attributable to the respective llabilities.

After initial recognition, financial iabilities are subsenquently measured at amortised cost using
the affective interest rate method ("EIR™). Amortised cost 15 calculated by taking into account
any discount or premium on acquisition and fees or cats that are an integral part of the EIR.
Thi EIR amartisation i included as finance costs in the Statement of Profit & Loss,
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& finangial lability is derecognised when the obligation under the fability is discharged or
cancelled or expires. When an existing financial Bability & replaced by another from the same
|ender on substantially different terms, or the terms of an existing lability are substantially
modifled, such an exchange or modification s treated a5 the de-recognition of the original
liability and the recogrition of a new Rability. The difference in the respective carrying
amounts i3 recognised In the Statement of Profit & Lot

Derivative financial instruments

The Company uses derivative financial instruments, such as foreign cxchange forward
contracts to manage its exposure to foreign exchange risks. Such derivative financial
instrurments are inkizlly recognised at fair value on the date on which a derivative contract is
antered Into and are subsequently re-measured a0 fair value with the changes being
recognised In the Statement of Prafit & Loss. Derivatives are carried as financial assets when
the falr value is posithve and 33 fnancial liabilities when the falr value s negative.

Compeund Financial Instrument

Compound financial instrumants issued by the Company which can be converted into fixed
number of equity shares at the option of the holders imespective of changes in the fair value
of the instrument are accounted by separately recognising the labikity and the cquity
components, The labilily component is initially recognised at the fair value of 3 comparable
Tahifity that does nol have an equity comversion option, The equity component is initially
recognived at the difference betweean the fair value of the compeund financial instrument 24 a
whaole and the fair value of the lahility component. Subsequent Lo initial recognition, the
fiability component of the campound financial instrument is measured at amortised cost using
the effectve interest methed. The equity component of a compound financial instrument is
nat remeasured subsaquently.

Offsetting of financial instruments

Flnanclal assets and finencial lizbilities are offset and the net amount is reported in the
halance sheet if there & a currently enforceable legal right to offset the recognised amounts
and therm s an intention to settle on a net basis, or to realise the assets and settle the
Aabifitias simultamecsly,

Investment in Equity Instrumants

Al investments in eguity instrumants cdassified under financial azcets are inftially measured at
fair value, the Compary may, on imtial recognition, irrevocably elect 1o measure the same
either at P00 or FVTPL

The Company makss such election on an instrument-by-instrument basis. Fair value changes
o an edquity instrurment are recognised in ‘other income’ in the standalone statement of profit
and loss unless the Company has elected to measure such instrument at FVOCH, Far value
changes sxcluding dividend, on an equity instrument measured at FYOC! are recognised In
01, Ameunts recognised in OC are not subseguently reclassified to the standalone statement
of prafit and koss.

Divicend income on the nvestments in equity instruments are recognised as ‘other income’ in
the standalone statement of peafit and koss.

P. Classification of Assets and Liabilities as Current and Non Current

All assets and Eabilities are classified as current if they are expected to be realised / settled within
twelve months after the reporting period All other assets and liabilities are considerad a5 non-

currenl.
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0. Impairment
Non-financial Assets

Al each Balance Sheet date, an assessment is made of whether there is any sndication of
mpairrent. if any indication exicts, or when annual mpairment testing for an assel is required, the
Company estimates the asse1’s recoverable amount. An asset’s recoverable amaunt s the higher of
the zsset’s or Cash-Generating Unit's (CGU] Fair value less costs of disposal and its value in use,
Recoverabls amount is datermined for an indrvidual asset, unless the asset does not generate cash
Inflows that ane largely independent of those from other assets or growps of assets,

When the corrving amount of an asset or CGU exceeds Rs recoverable amount, the asset I
considerned impaired and is written down ta its recoverable amount,

Financial Assats

The Company applies Expected Cregh Loss ("ECL”) model for measurement and recognition of
impairment bbis on the financial assets measured ol amortised cost,

Less abowances on trade receivables are measured following the “simplfied approach’ ot an
amount equal 1o the Fetime ECL at each reporting date right from initial recognition. i respect of
other financial assets measured at amortised cosd, the loss allowance 5 measured at 12 months
ECL for financial assets with few credit risk at the reporting date. Where there & a significant
deterioration in the eredit risk, the loss allowance s measured since initial recognition of the
fenancizl asset.

R. Taues on Income
Current Tax

Income-tax assets and labilities are measunsd a the amount expacted to be recovered from or
paid 1o the taxation sutharities. The tax rates and tax iaws used to compuie the amount are those
that are enacted or substantively enactad, by the end of reporting period,

Daferrad tax

Defarred tax (beth assets and labiBties] is calculated using the balance sheet methad on temperary
differences between the tx bases of assets and labiiities and their carrying amounts for fimancal
reporting purposes al the reporting date

Defarred tax assets are recognisad for all deductible temporary differences, the carry forward of
ursed tax credits and any unused tax losses, Deferred tax assets are recognised to the extent that
it is probable that tawsble profit will be available against which the deductible temporany
ditferences, and the carry forward of unuged ta eradits and unused tax losves can bie ulifsed. The
armount of deferred tax aveets is reviewed at each reporting date.

Deterred tas assets and Nabilities are measured at the tax rates that are expected 1o apply in the
yenr when the asset is reabsed or the Babiifty & setthed, based on Lax rates (and tax laws] that heve
been enacted or tubstantively snacted at the reporting date,

Defarred tax assels and deferred tax liabilithes are offset if n kegally enforceable nght oxists to set
off current tax assets against current tax Rablitles and the deferred laxes relate o the same
Laxable entity and the same taation suthonty.

Current tax and Deferred Tax items are recognised i correlation lo the underlying transaction
erhor i the Statemant of Profit & Loss, other comprebiensise income or directby in equity.

5. Earnings per share
Basic garnings per share are cakulated by dividing the net profit or boss for the ceried attributable
to equity sharehoiders by the welghted auerage number of equity shares outstanding during the
pariod.
iluted earnings per share are calculated by dividing the net prafit or loss for the peried
attributable to equity shareholders and the weighted average number of shares outstanding during
the period, adjusted for the effect of all dilutive patential equity shares:

kﬁ&ru .
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T. Cash and Cash equivalents

Caszh and cash equivalents inchude cash at bank, cash, cheques and draft en hand. The Company
considers all highly liquid mvestments with original maturity of threa months or less and that ane
readily convertible 4o known amounts of cash to be cash eguivalents,

Cash Flows

Cach flows are reported wsing the indirect method, where by ret profit before tax is adjusted for
the effects of transactions of a non-cash nature, ary deferrals or accruals of past or future
operating cash receiots of payments and tem of income or expenses associated with irvesting or
firancing cash flows. The cash flows from operating, investing and fmancing activities are

segregated.

U, Government Grants
Government grants are recognized to the extent they are received In cash or kind,

When the grant relates to an sxpense item, the same is deducted in reporting the related expense
in the Statement of Profit or Loss for which it s intended to compensate

Government grants relaling to property, plant and squipment are presented as deferred income
and are credited 1o the Statement of Profit & Loss on a systematic basis over the useful life of the
asset and in the proportions in which depreciation expense on the assels is recognised,

Grants related to iIncomae are deducted in reponing the related expense.

V. Significant Accounting Judgements, Estimates and Assumplions

The preparation of the Company’s financial statements requires manzgement Lo make [udgements,
estimates and assumptions that affect the reported amounts of revenuwes, axpences, aisets and
liabifithes, and the sccompanying disclosures, and the disclosure of contingent habilities.
Urcertzinty zbout these assumptions and estimates could result in outcomes that require &
material adjustment to 1he carrying ameurit of assets or liabilities affected in future periods.

ludgements, Fstimates and Assumptions

The key assumptions concerning the future and other key sources of estimation uncertamty at the
reporting date, that have a significant risk of ceusing a material adjustment to the carrying
amounts of assets and labilties within the next financial year, are described below. The Company
based its assurnptions and estimates on parameters avallable when the financial statements were
prepared. Exiting circumstances and assumplions about future developments however may
change dug 1o market changes or circumstances ariing that are beyond the contral of the
Campainy. Such changss are reflected in the assumptions when they occur,

W, Impairment of non-financial assets

At each HBalance Sheet date, an assessmant i made of whether there & any indication of
impairment. If any indication exists, or when annual impairment tosting for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
the assets or Cash-Generating Unit's (CGU) Takr value less cogts of disposal and its value In use,
Retoverable amount is determined for an individual asset, unless the asset does not generate cash
infMows that are largely independant of 1hose from other assets or groups of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the ataet i
considered mpaired and 5 written down 1o its recoverable amount. In assessing valve in uze, the
estimated future cash flows are discounted to their present value using & ore-tax discount rate that
reflects current market assessments of the time value of money and the risks specific 1o the aswet,
In determining fair value less cost of dispesal, recent market transactions are taken into account. IF
no such transacticns can be identified, &n appropriate vakiation model is used
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NOTE "3" NON CURRENT INVESTMENTS

B Face Valus 31-Mar-25 31-Mar-24
FATCiRaES PerUnit | Number | & Inlakhs| Number | 2 In lakhs
[
INVESTMENTS IN EQLITY INSTRUMENTS ;
At Fair Valug through OC1
Unguoted:
Equity Shares in DOW Plgment Limited 1d 8600 0.85 8.600 0.86
Irvestment in Eguity Shares of "The Dhrangadhea Peoples 5 10 000 10 (.00
Co-operative Bank Limited” *
Erjuity Shares in Kaze Renewables Pyt Ltd, ** 10 2441875 1,953.50 | 24.41.875.00 1,953.50
Total 1,954.38 1,954.36

Amount less than 0.01 Lakhs hence shown as 000 Lakhs

-8

The company has entered inte Share Subscription and Sharehglders' Agreement |"555HA") on December 05, 2023 with Kare
Renewables Private Limited (KRPL) and Cleantech Solar Indla OA 2 Pte. Lid. {Cleantech) for subseribing 24,41 875 Equity Shares
of face value of Rs. 10/ each at a premium of R, 70/-. Pursuant to the S555HA, the Company has subscribed to the said equity
cshares on Janvary 29, 2024, By virtue of the said investment in KRPL, it is déeemed to be an assaciate company in 1erms of
Section 2(6) of the Companies Act, 2013, Hewever, the company does not have pewer to participate in the financial and
operating decisions of KRPL, and hence daes not exercise significant influence. Accordingly KRPL is not construed a5 assoclate
company in terms of the indian Accounting Standard (Ind AS) 28 on Investments in Associates and loint Ventures, Therefors, the
preparation of consolidated financial statements as per Section 129(3) of Cormpanies Act, 3013 is not required,

The Company has irrevocably elected to measure fair value changes fn the said Investment through other comprehensive
income (FYTOCH, There has been no change to the fair value during FY 2024-25,
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[ 7 mniaem
NOTL "&" A AL Af A%
OTHER FIMANCIAL ASSETS - WON CURRENT A1-Mar-25 | ¥1-Mar-24
Security Depcadits Liaguz 1,330.51
Fizd Deposit with barks L) 63
TOTAL 1,748 EL 1,330 20
' in Lakh
NOTL 5" Mg AT Az Bt
OTHER ASSETS - NON CURRENT 31-Mar-15 | ¥1-Mar-24
Cuzitel Advances 95548 Xo.as
Propecty Tax Refund Receivabie LT3 BLr3
| Prepaid eagemed 51.17 5235
TOTAL 107578 J160
T Lakha
NOTE 8" Andn Ay AL
INVENTORIES 31-Mar-35 | F-NEar- 24
iAa Cevt fad by the Menagement]
Baw materlals 1352779 | 12797.80
Waork-n-orocess i 153.37
Finished Goods HIMERS | FLI65.6D
Siginy, Spies ad Fuel 3819.54 182050
Paziing Materals EL-oi)] A
TOTAL ll_.ﬂ-t.ﬂ FTE53TS
T inLakhi
[HoTET s AL Wt AE
EU“WIN’\"!MH‘! 31-Mar-15 | J1-Mar-28
Talr Vialue theough Profis & Loss IFVTPL)
Imasrmanty in Mulusl Funds 63230 156.75
TEAL [ 15.75
¥ i Lakhs
HOTE "8 A hn Az At
TRADE RECEVARLES 31-Mar-2% | H-Mar-24
Trade Recaivables
Sequred, Consldered Good kLR 451.67
Linsecueed, Conpideted goosd 587504 | 1004733
Ursesred, Crpdit impained
$,914.02 | 1054100
Less; Allgerancs fer Daybifi Debts FECL {62.11) |120.71]
TOTAL !.!H..!I. 1L420.29
Agzing of Trede Fescheable 83 60 31° March 2005 T o Lakhs
Durttanding for SoBowing perods from due date of peyment
Pasticulars Wt dun | Less tham | £ menths =1 | 1-2yeans | 2-Syesss| Mare than|  Total
Emonths | year | By
Tradia recaivabiss - Billed |
Undinpafed — comie nes g 535075 | 447513 | B5.B8 Lir - = 591403
Umafiaps S — wich Bave significant |
ineuEas in credi risk . . - -
Urdiga e = redil impared | . = -
ispubed = caraidered good - 1 - - .
Cisputed = which hinve jipraticant
moreese in credit ik - - - 0
Sisputed = ered wpaiced - =1 = L - - &
Tatal 5351.75 | A ATELE | ELiEE 137 - - 3.914.03
Ageing of Trage Recohsble 31 em 31° March 3024 T n Laiim
[ fing for foliowing periads fram due dete of payment
Particulare Mt dup | Less than | & mantha- 1 | -2 yeann | 23 yeads | More then | Total
& b | yEsr 3 yeaen
Eu-ﬂ irpivalies - Biled B
Urdisguted — considered good GSELO0 | 4805 | BET EEL] .7 £31.97 | 11.541.00
Urdbgiaed - which bave ignficant |
g i Cred risk - = = =
urdispitnd = credit impared : = | - = =
Ditputed - corsidered good : = | -
Disputed — wiich have cigrificant
NEIeIEE In Cre i rigk | .
Hsp-,tm—m-:h el pd e = | R - <]
Total &561.00 | 490057 | BET LES 2 A1.97 | 11.541.00

=

=
Al
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T in Lakhs
MNOTE "9" As At As At
CASH AND CASH EQUIVALENTS 31-Mar-25 31-Mar-24
Balances with Banks:
In Current f Cash Credit Accounts 1,123.02 46347
Fixed Deposit with bank . &01.89
Cash on Hand T.80 680
TOTAL 1,130.82 1,072.16
F inLakhs
NOTE "10™ BAs At As At
OTHER BANK BALANCES 31-Mar-25 31-Mar-24
Fixed Deposits with Banks 20,3758.36 15.873.61
TOTAL 20,378.36 15.873.61
* Includes Fixed Deposits kept as Margin Maney Deposit with banks
# in Lakhs
MNOTE "117 As At As At
LOANS - CURRENT 31-Mar-25 31-Mar-24
{Unsecured, considered good)
Staff Loans 7776 133.71
TOTAL 77.76 133.71
¥ in Lakhs
MNOTE "127 As At As AL
OTHER ASSETS - CURRENT 31-Mar-25 11-Mar-24
Advance to Vendors 1,460.79 870,45
Prepaid Expenses B240.54 472.50
Statutory and Other Receivables (Met) 2,216.62 1,554.03
TOTAL 4,517.95 2,B26.98
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¥ In Lakhs

MNOTE "13° A A s Ak
EQULATY SHARE CAFITAL Fl-Mae25 | 3LMar24
Agcharged Capital
35,00,00,000 Equity Shaees of B3 2/- pach 7.000u00 T000.00
12034 35,00 00000 Equity Shares of Re. 2 - each)

TOTAL 7.000.00 Lpoc00
Isswed, Subscribod and Fully paid up
T351,55,007 Equity Shares of Ri. 3- esh 5.003.10 500300
(028 19,52, 55,00 7 shares of Ha 1 dacs)
Face vabup par thare r - Foar
TOTAL §,903.10 5.503.10

B During 1 year 20019:20, 3,30,04,082 eguity shares ol Rs 27 each of & promivmn of Rs, 16/ per
share wers msyse and ahipttes on oreferential basis 1o promatess [ plomeer proup and
busiress paccistes inciuding relathees of business asiociate snd employees of the compasy

b} Desring thee year 201920, P08 852 warranty of Ry 27~ okch L & premium of A 15{ per share
tisued on prefenentiai bast ta promoters f pramoter group ot Boslndis associaes incCluding
refatives ol busineds associate and emproyees of the company and aflpitec aquity shares on

canversan of warmanhi.

€| During the year 2022-23, LE3, 33,352 equey shares wllloted en comversion of 3,300 OC0s

[Opticnallly Comenridbie Debentuset]

&) 157,073,330 warrarts of As 25 sach at 3 premium of Bx. 47/ per chusne aed on preterendial
Irasds bor pramaters | premetes frous, business asocates snd other parties during the year 2021

22 pedd alletned equity shane on comeension of wamants duing (e

o] Reconciilation af numbee Bl squlty thares at the beginnng

year 203223,

¥ In Lakha
Parthcubars Al-Mae-25 I1-Mar-2a
oo Ba
M of Shares | No of Shared
Equity Siurad wt tha baginning ol the ynar 95155007 | M.51.55.017
Add: - Shares gussd during the year . -
Equity Shares at the end of the yea 22.51,55,007 | 23,51,55,007

i Terms [ Rghts attached 1o Equdty Shares

The Company has on'y one class of shaees referred 1o a3 Egu'ty Fhares having a par value of
B2/ per chare Each share holder of the Squity Share b arritled ta ane uete per share The
cormpanny cecianed snd payl the dividend inIndion Aupees. The final dividend propesod by tho
Beard of Directors i sibieet 1o th apoiove of the shareholess in (e enissg Annuil Genersl

Meeting
ﬂ Harne of Shareholder: hodding muore than 33 Sharms:
Ba at 31-Mar-25 Aa o BE-Mar-24
Name of Shareholder Nosof shares | %oof vowal | Mok of shares | % of total
shares shared
Sahu Brathers Pyt Lbd 5.24,55.560 17.77%] 5,324,509 850 12.77%
Aahinh lain L5, 00000 5.1E%] 19195474 5.15%
I} Dielesures of Sharehoiding of Promaters - Shares held By the Promoters:
. As st 31-Mar-25 As at 11-Mar-24 Change i
Mo Promoter Name Mos of % of total Hos of S oftotal | holding dusing
sharas wharas shares shates the yeas
1| Pramodsimar lain T1r0000|  006% . 0.00% L0
2 [nir. Bkl Ln 12,563,332 D43% 12,63.332 0,435 0 00%
3 |, Mudit Jain L4121 E/8 LTS 55, TRITY 1.89% 4.13%
d (B Viesak fEn 13242077 A.49% o4 42 rad 3.40% 30,245
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¥ in Lakhs

ROTE “147 s Aq As At
OTHER EQUITY 31-Mar-25 31-Mar-24
A Retainad Earnings

Opening Balance 29 80038 3811979

Profit [ [Loss] For the Year 300841 156596

Less: Final Dividend paddd for the yvear 2022-23 & [885.47}

Less: Deferred Tax Adjustment * (2,B74,15)

Cloting Balance 33.954.54 39,500.28
B. General Reserve

Oraening Balance 32,314.69 32,314.69

SAdditien During the Year - 3

Deduction Quring the Yiear - .

Closing Balanee 32,314.69 32,314.69
€. Capftal Reserve

Dpening Balance / Chosing Balance 40688 Al B8
D. Capital Redemption Reserve

Opening Balance [ Closing Balance (3] 530
E. Segurities Premium

Cpening Balance 15,192.11 25,192,11

Addition During the Year ¥ -

Closing Balance 25,152.11 25.192.11
F. Other Comprehensive Income

Dpening Balance, (450 53] {432.26)

Additians During the Year {56 94) [18.27}

Closing Balance [507.47) {450.53]
TOTAL 97,366.06 97,168.73

¥ Conequent to the withdrawal of the indexation benefit on long-term capitad gaing |LTOG] on
immaovable proparties [which were fair valved st the lirst Ume adoption of Ind A%} purchased prior o 23"
July 2024, the company has assessed the impact of the sams and accounted for the deferned tax lability
10 the extent of Rs. 2874.15 lakhs by debiting the retained earnings a5 adjustment during the current year
in complianee with Ind AS 12+ “income Taes™.

Divigends declared by thy Company are based on profits svailable for distribution, The Board of Dérectors
of the Compony have propesed @ final dividend of Rs.0.10 per shirs in respect of the year ended 3"
March 2925 subject to the approval of sharchobders a1 the Annusl General Maeting, and it approved,
would redult in a cash outflow of approximately Rs. 295,18 Lakha.

Hature of Rederyed;
A) Retained earnings reprosents not profits afuer distributions and transfers to other reserves,
B The generad reserve represents amounts appropriated out of retained eamings

€] The monty receied againet convertible warrants represents amount received on issuance of the
Coarvertible Warrants,

DY Cagits! reserves represents the difference between the consideration paid and net assets received
under armalgamation,

E} Capital Redamption reserve represents aparopriation frem retained earnings for redemation of
preferente shates,

El Secusities premium represents premium on issue of shares

G} Other comprehensive income represents income / [Losz) on remeasucernent of Defined Benefit
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NOTE "15"
BORROWINGS - NON CURRENT
F In Lakhs)
As At 315t Mar'2s Ag At 215t Mar'24
SR NO PARTICULARS Mon Current | Current | Non Current Current
Maturities Maturities
Term Loans - Sécured
A |From Banks ]
indusind Bank 1,359.36| 295359 4,195.29 2,850.00
{Repayile in quarterly installments, last installment due in Jun'26)
Indusind Bank 321211 3,735.00 B, 797.12 3.739.0
[Repayble In quarterty instaliments, last installment due in Feb™27)
ID¥FC First Bank 2.899.00| 3.240.00 5,139.00 3,240.00
[Repayble in quarterly instaliments, last installment due in Feb'27)
IDFC First Bank * 1,104.25| 141111 2.107.62 17778
[Repayble in quarterly instaliments, last installment due in Jan'27)
S1andard Chartered Bank 5,843.27 | 1.000.00 > *
|Repayhle in quarterly installments, last installment due bn Jul'29)
City Urnon Bank 2111 1.7% .77 1.57
Car Loans from Bank 5012 112.57 7899 13.22
Total A 15,689.22 | 12,158.42 19,440.79 10,121.57
B |From NBFC
Adity Birla Firance Limited 4 BE3.45| 142800 6.374.68 1,42E.00
(Repaybie in quarterly installments, last installmant due in Sep’29)
Bajaj Finance Limited 111218 124633 2,355.29 1,246.33
[Repayble in quarterly installments, last installmant dus in Feb'37)
Total € B,075.60 | 2,674.33 8,729.97 2,674.33
Tatal Term Loans [A+B) 21, 7Te4.B6 | 14,B32.75 28,170.76 12,795.90
Amount taken to current maturities of long term 14,832.75 12,795.90
debits under current Borrowing { Mote No 20 |
Total Borowings (1401 21,764.86 | 14,832.75 28,170, 76 12 795.%0

LOANS = Security : Banks/ NBFC

Term Loans fram Banks and Institutions are secured by a pari-passu first charge by way of hypothecation of movable fived assets of
the Company, including movable machinery spares, stores and furthor secured by mortgage on all tha immeovable properties of the
Company slouated In the states of Tamilnadu and Gujarat on first pari passu charge basls and second charge on current assets excepl

windmill assets.

* Banks [ IDFC First Bank }:

Thee term loan from Bank are secured by first charge on moveable properties and assets pertaining 1o windmill ass

Rajasthan on specific charge basis.
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# InLakhg
WOTL - L6 A 1 A A2
OTHIR PMANCIAL LLABRITEES - O CURRENT Bicbtards | S5Maredd
Trastie andl Dther Deposits 200000 2.000.00
TOTAL 100 (0 1.000.00
“F mtak
NOTE "1T L]
PROVISIONS . NON CURRENT I1-AAar-2%
Brevition For Geatuity HLE
Br=utilon Par Lesve Farasbmet 1772
TOTAL 1559.97 |  2aenm
MOTE "18°

DEFERRED TAX LIAKILITIES {NET]

In gomplianze of knd AS 12 ar “Income Taxnes®™, the item wine detaiis of Deferred Tax Ligboities {Met) e as undes:

T In Lakin
Particulan Opering | Becopeised in] Recognised Caing
Ealance PEL InQcif Balance
Hataingd
= Lamings
Fior the vear onded 31st March 3025
Deterned Tas Liskilites.
Lewse Dialifetiey - a0y 9al
Fate Valuation of Land [Reder Tootnote undes Mote Mo 148 | - - 2ETAS TETALS
Oilferescs between eceunting and ta depresabon 20,8003 [LEEET] 20,TE4.43
Total Delerrad Tax Liakilities 20.401.38) [07.80)) 257415 | 233167.55
| Dwieared Tan dovrts
Expeniad Alowed oh Paymecs Al 3,750 8% LA A% M 53 1811
Unsmerbed Depreciation | lasses TR - 152,73
Prevdviat lof Doutilhsl Debis £218 [H | 2171
nutdoed Tas Crgd g 11833 11T 47 g 633719
Total Deferred Tax Axseta 946805 {L05a.22) J0.58) £319.41
Deederved Tax Liskithes (Mat) 1095535 A3 3,83 5T 1, E48 2
For the year ended 2153 March 2034
| Erferreed Tom Lintaitics
Fillei e betrees acount ng and tax deprecistion A0.6HL55 | 2BELES) 20A0L B
Toaal Deferred Taw Liablities 20 35| ] 2 2040080
Fepeisn Aloaed on Pavment 2asls 1310055 L5987 L3 H 1280 4%
Urabsorbed Cepreciation [ o 132.00| | 15800}
Provapon for Poubtiy! Uabts Erat £ - 41 0B
UrsaBed Tax Credity B3 5 (L5753 - £,119.12
Tokal Dufarred Tan Asrets 10,3485, a 4.8 9,441.05
Defarrad Tax Lssie (et} 10,443, 52531 | (8.82]] 10.559.26

Delered Tax Asset 0n uhatrcabed depretiston unabyorbed business boasss nd Sther tomporary diferences avadanls as
por thi Resms Ti AL 1961 hat besn recogniced, since it k. probali e grofit will be avalable bo adust them in
the freurs years, Unansorsed deprenation which ferms majer partios of tha Deterred T Asset can be catried forwand and
w81 o'l aganet the profits Yor enlimited mumber of years wader the Indan income Tas Act, 1067 and profnssiny projoctions
based on current mangist iow tuficlent seafic for setaadTin Buture

Reconcd ation of elfectie te rate o0 8 sossesical recaeol slion Betweer taw esponse and the produtt of sceount profit
mulliphed By P bpplizabils Lis rate

Tax Enpences recogeised in U Ralemess of Preds & Loss / Other Comprehesaive Ingome {0C1) 2re 25 belows

Pesticulars Bi-puar-25 | A2-Marrd
A Currentt Tan Enpense B2 AT 423 i
B Deferred Tax Papeme [ [Auet] relating b
Griginatisn aed el of emoorary didferences. §0L542 R1%21
= Change in Tax Rete: -
- Apcogramon of prampusly unrecognined tax incees [ [gam) . -
Tatal 1,045 42 51571 |
| Tau Eupenees rocagired in the 4t of Profit & Low 1,907.83 Ed21
Deferrad Tan Liabdity | (hase?] relanng o re-maaturement of the defined TR 9
beweefit plan dgratuity] resagnibed in 00
Tha eifective tax rate dor the yaar ended 38.65%| 21N

PN
g
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F in Lakhs
NOTE "19" As At As At
OTHER LIABILITIES - NON CURRENT 31-Mar-25 31-Mar-24
Capital Grants 702.38 771.66
TOTAL 702.38 771.66
7 in Lakhs
NOTE "20 As At As At
BORROWINGS - CURRENT 31-Mar-25 31-Mar-24
Current Maturities of Long-Term Borrowings
Term Loans:
From Banks 12,158.42 10,121.57
From NBFC 2,674.33 2,674.33
Demand Loans From Banks (Secured):
Working Capital Loans* 5,877.92 2,669.98
TOTAL 20,810.67 15,465.88

*Working capital loans from banks are secured by a first charge by way of hypothecation and/or pledge
of current assets, namely, stocks of raw materials, semi-finished and finished goods, consumable stores
and spares including machinery spares not capitalized, bills receivable and book debts and further
secured by a second charge by way of hypothecation over all of moveable plant and machinery and by
way of mortgage by deposit of title deeds over the immovable properties, both present and future, such
mortgage to rank second to the mortgages created / to be created in favour of term lenders viz., Banks /
Financial Institutions/ NBFC {except windmill assets).

Quarterly returns or statements of current assets filed by the company for working capital limit with
banks/Fls are generally in agreement with the books of account.
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F Lakhs
NOTE "21" As At As At
TRADE PAYABLES 31-Mar-25 | 31-Mar-24
Dues to Micre and Small Enterprises 1,507.61 1,186.56
Dues ta Other than Micro, Small and Medum Enterprises 3692265 3247234
TOTAL 38,430.26 33,658.90
* Includes Acceptance against Letter of eredit Rs. 16,748.72 Lakhs (PY 16,863.63 Lakhs)
The details of amounts cutstanding to Micre, Small and Medium Enterprises based on
linfarmation available with the Company is as under:
Principal amount remaining due and unpaid 1,507.61 1,1%6.56
interest due on above and the unpaid interest -
Interest paid - -
Payment made beyond the appointed day during the year .
Interest due and payable for the period of delay » .
Interest accrued and remaining unpaid 22166 177.61
Amount of further interest remaining due and payable In succeeding years 5
Ageing of Trade Payable as on 31" March 2025
= in Lakhs
Dutstanding for following periods from due date of payment
Particulars Notdue | Llessthanl| 1-2 years 2-3 years  |More than 3 Total
year years
Trade Payables
Micro and Small Enterprises 536,61 95120 4.24 3 556| 1,507.61
Others B,292.31 30,155.00 20219 43.50 229,66 38,972.65
Dizputed Dues - MSE = ” - 3 -
I‘ﬁ:l:pu.;;td Dues = Others = = = : =
Total Trade Payable 38,430.26
Ageing of Trade Payable as on 31" March 2024
¥ in Lakhs
Outstanding for following periods from due date of payment
Particulars Mot due | Lessthanl | 1-2years 2-3years |Morethan3|  Total
year YEArs
Trade Payables
" Micro and Small Enterprises 741,52 432.49 - 1055 | 1,186.56
Others 3,257.83 | 28,3244 496 26 42.27 35134 | 32,472.34
Misputed Dues - MSE 2 - 2 <
Disputed Dues - Others - - - -
Total Trade Payable 33,658.90
O
: *
I\%Q-" F\\ e
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REWVENLE FROWM OPERATRDMNS

T in Lakhs
OTE “21° Ay AL Ay RE
CITHER FRNMANCIAL LIASSLITIES - CAIRRENT L e e 31-Miar24
(wvidends Payable TS 13.08
raloyes Relared Llabilte 18270 LEGL3
Trads e Othier Deposity 19197 A58 45
Ermefitors for Cagital Goomds :.5l1!5 Hi%.36
TOTAL [Fi-ET] 817,73
i Em Lakhi
BaDTE "23" i i Ao &t
PROVESIONS - CUBRENT i-Mlar S 31-bhar-28
Liablol ik
Frondsion For Leave Encaskenent 101633 115851
TOTAL 1,.006.33 1,151,581
T i Lakhs
MOTE "4 il AL a1 A
QTHER CLIRRINT = DURRENT FL-Mar-E5 J1-Mar-I8
Stabutory kabiithes |Neth FERE L 18131
Ackiance reoreed from oustomers LETA L] 4056 81
Interest payakia L. ¥} 13393
Capital grant [ AL TR
Ottwny Suirend Lablliiey 133 L3
TATAL 88151 351038
i Lk
NOTE "25* Foribgyear | For the year

3L-Mar-I5 F1-Mar-13

Direst aales &f marutaciured prodacts
[xosit anles of manulsebured products
Sales of traded goods

Sabe of Scrap and other matorials.

153,122 51 121, 7585

43,523 55 A% 0285
1,704.42 i R
SAT 21 ¥2948

1,099,845 09 1,55 E97.01

COST OF RAW MATERLALS CONSLIMED

Dthar Dparating incems.
Exner |ncentie Income 359 14 L1 b 1
ToTAL 10003431 3ATiEaR
F In Lakid
[WoTe 28 For the year | Fee the year
OTHER INOOME A1-Mar 25 31-Mar-24
Inteiet Foome 1304.93 Llfgoa
Surdny ballance writhen back TG 2.1
insurance chims receved LR 56 O
Gatr on sabefredemption of reitments (L) AT ESE
MBic. Non-cparating mcame 293.11 540 55
TOTAL 2,308 84 LAY 1
T Im Lakia
NOTE 27" For tha year | Fod T yaar

B1-Mar-19 3 -Mar24

Opening ¥iock in hand and in prooein
Ad: Purchase af R matenials

Less: Closisg sack in haed and in proces

L TITED 133850
L11.%8a.ar 1,03.216.30
13,937.7% 1L

CHANGLS IN INVENTORIES

TOTAL L, 10.865.99 1.03.801.73
T in Lasks

NOTE “H" Fortha vear | Fed e year

PFURCHASE OF STOCK N TRADE 31 M- 3% dt.aanr-34

Purease of Stock in Trace 1.A30.65 35038

TOTAL 1,BH0LES 25038
£ Inlakhs

NDTE "25" For the vesr | Forthe year

A1-Mar-25 JE-Mar-24

Cloking viock of Finkbed Goods
Cloging Stock ef Work-n-process
Exeeptional lber - Provision far Fiasd Ledd

|2k (30 FEY|
1303330 26137)
319123

Opening Sbock
Operéng Sbock of Fesishod Goods
Opedog Stéck af Wail-is-process
Barwpricnal e « Proviaion for Flood Ledd

[asrasn|  (Wsaal

10365 £ 1533174
LR TEE 56

70,820 00 15.430.30

et [t twase | £ decrease In stock

{3, 20091 |5 457 28
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T In Lakhs
NOTE "30 For the year | For tha year
EMPLOYEE BENEFIT EXPENSE 11-Mar-25 31-Mas-24
Salaries and wages 1342854 12,516.95
Contributions to provident and other funds 1,245.39 1.297.10
Staff Welfane Expenses 1.437.95 1.358.33
TOTAL 16,112.18 15,172.38
¥ in Lakhs
WOTE "31° For the year | For the year
FINANCE COSTS 31-Mar-25 31-Mar-24
Infergst expense 596014 6421.35
Bank Charpes 74,19 929.38
TOTAL 6,724.33 7.350.73
¥ lin Lakhs
NOTE "32° For the year | For the year
OTHER EXPENSES 31-Mar-25 31-Mar-24
Powar and fusl 31,757.82 33.733.78
Packing charges 2,652.30 232367
Operating and maintenance expenses 326129 1,967.55
Aent 4671 11320
Hepairs to building 117346 1,265.50
Bepairs 1o machingny 6,615.23 E 54423
Repairs 1o other assels Ll 36581
Ingurance 31213 B56.46
Eates and Taxes 382.29 0508
Licence fees 114.43 115.04
TOTAL A 47,183.30 A8,391.02
Payments to auditors
Far Statatory Audit 2100 21.00
Far Tax Awdit 6.50 B.50
Far ather services {including limited reviews) 11.35 B.00
Towards redmbursement of expenses 3.12 247
TOTALE 41.97 3r.97
Travelling expenses 3397 280.25
Conyeyance Xpenses 42949 33505
Advertisement expenses .84 23,40
Professional fees 1,683.22 1,238.48
Ddrectors Sitting Fees 8.50 .20
Loss on Assets Sold or Written off (Mat) 4255 54,57
Danations 18.564 10,82
Freight, Transportation, Loading and other Charges (Met) 4.278.56 4.022.49
Vehicle expenses 2899 F24.24
Exchange Difference Loss [Net) 48T.13 180.56
Miscallangous Expensed 1,068.83 955,25
TOTAL € §.563.45 7.447.31
TOTAL [A+8+L) 55,788.72 55.876.30
# in Lakhs
NOTE "33" For the year | For the year
OTHER COMPREHENSIVE INCOME 31-Mar-2% 31-Mar-24
Items that will not be reclassified to profit o boss
Hemeasurement of Defined Benefit Plans (Expenies] (8753 [28.09)
Imcodme Tax on items that will not be reclassified ta profit or loss
femeasurement of Defingd Benefit Plans .58
TOTAL {56.94)
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NOTE 38- CONTINGENT LIABILITIES ARD COMMITMENTS:

{A) Contingent Liabilities (to the extent not provided for)

{ Tin lakhs)
Asatdl® | Azar3®
| March 2025 | March 2024
a. | CONTINGENT LIABILITIES NOT PROVIDED FOR: |
1. | Disguted Sales Tax Demands * 243180 3.893.37 !
2. | Disputed Excise [ Serdice tax / GST Demands 1,000.37 792,43 |
5. | Disputed Customs Demands § 2,023.71 3,472.35 |
4. | Income Tax Demands # 3,562.44 6,090.21
5. | Company's contribution ta PF/ ESIC 121.10 11.31
6. | Lease Rent, Local Cess, Octroi, and Interest an Octroi, 1.105.39 7.193.87
| surcharge, 5tamp Duty, Water and Elgctriciy duty, §
7 l:lll;p:rre'd' Industrial relations matiers 507.50 507.50
b. | CLAIMIS NOT ACKNOWLEDGED AS DEBTS: -
TOTAL 2085181  22,066.9
¢ | GUARANTEE AS A MEMBER OF THE ALKALI MFG, ASSH. % soo T 500
| (A Company Uimited by Guarantee)
Note:

1. The Compary does not expect any cutflow i respect of the above contingent liabilities.

7. The abewe statement includes principal and penalty wherever the same have been quantified in
the orders hut does not nclude Interest (wlwrever nol quantifisd) at the applicable rates under
the respactive Acts, as mentioned in the orders.

* includes:

i} Sales Tax Assessments of Dhrangadhra Unit are panding for 1994=95, 1995~36, 1997-08, 200405
B 2005-0G. 'n respect of Sahupuram Unit Central Sales Tax Assessmends and Tamil Nadu
General Sales tax [ VAT aszessment are completad up to 2007-18 and demand has been raived
and the company has filed appeal against the demand with higher authority.

|ii the matter of difference in amount in respect tnput tax credit on furnace oil, reversal of ITC on
Consignment Transfers, VAT on eale of Windmilk etc, by Tamilnagu VAT Department, the
Commercial Tax Officer (CTO) has istued assessment orders for the years from 2010-11 1o 2013-
14 determining the demand of A3 3346.43 Lakhs conscquent to  order dated 307 fuly 2024
passed by Madurai bench of the Honourabla Madras High Court by disposing of the writ petitien
filed by the Company.

ii

@ Includes:
in respect of demand of differential duty of Customs of Rs. 1,743.77 lakhs plus interest at the
applicahla rates thereon under section 28A8 of Customs Act, 19562 and redemption fine and
penalty ef Rs. 2,600 locs in respect of coal imports in earlier years, the Company has been Ingally
afvised that  has the fair chanee of suceess before CESTAT. Accordingly, no provision has been
made in the accounts,

® Includes:
The Income-Tax authorities (‘the department’) had conducted search activity during the month of
Movember 2023 at some of the premises, plants and residences of few of the directors and
employess of the Company. Consequent 1o the @foresaid search, The Income Tax Authorities have
passed orders under Saction 143 (3] read with Section 147 of the Income Tax Act, 1861 for 10
assessments years starting A.Y. 201516 to A Y. 3024-25

The Income Tax Authositics have raised demand of M5, 669.29 Lakhs pn acoount of various
disallowances/ additions under Income Tax Act, 1961,

The arders issued by the Income Tax Authorties alie have the effect of reducing the MAT credit
avallable with the company by an amount aggregating to fs. 2693.15 Lakhs for the block period of
L0 years ending A.Y. 2024-25. Further, the notices for initiztion of penalty have been issued by the
Income Tax Authorities.

The company has been advised by s Tax expert that the above Tax demands/ the denlal of MAT
credit under the above referred aeders ate not tenable in law. The Campany B pursuing appeaks

against the above said orders and the penelty netices under the applicable laws. (‘[\

W ﬁ)
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5 Inchudes:
1] The Tamil Madu Government vide Government order dated 23-09-1936 issued under Tamilbadu

(B]

Electricity (Taxation & Consumption] Act, 1961, exempted specified industries {including the
industry in which the company operates) permanentty from payment of Electricity Tax on
consumption of power generated captively. The Suprems Court vide order dated 157 May, 2007
hefd that the withdrawal of the permanent exemption by the Act of 2003 was imvalid. In
Mevember, 2007 the Tamilnady government passed the Taminadu tax on consumption ar Sale of
Electricity (dmendment) Act, amending the Act of 2003 to invalidate the permanent exemption
granted with retrespective effact. The writ petition fised by the company against this amendment
has been dismissed by the Madras High Court. The 5L filed by the company against the High
Court Order has been admitted by the Supreme Court.

The Electrical Inspeciorate, Government of Tamil Nadu's vide letter dated 1™ September 2014
infarmed the Company that the electricity tax exemplion would not be applicable to the Company
and demanded Electricity Tax of T 2.026.72 lakhs and intersst of T 1,541.98 lakhs for the period
2002 to 2012. The Comparry has filed writ petition before the Hon'ble High Court of Judicature at
Madras and has also obtained nterim s1ay of the sald demand vide Order dited 32 September,
2014 on payment of T 640.24 lakhs towards pre-gepoasit.

The appeal filed before the Hon'ble Suprame Court and the writ petition filed before the Hon'ble
Madras High Courl are pending for adjudication,

The company has keen legally adviced and 15 hopeful of favourabile outcome before the Suprems
Court on the imalidity of and the retrospective application of the Amending Act of 2002 and in the
writ petition filed before the Hon'ble Madras High Court. An amount of T 422 59 lakhs has been
provided on a prudent basis in the earlier financizl year. Mo provision is comidered necessary by
the maragement for the balance elsctricity tax demand and has been disclosed as contingent

Rability.

The Tamilnadu Electricity Distribution Circle had raised the demand of T 1,067 Lakhs for paraliel
oparations charges for the peried from May 2014 to November 2013, The Company has filed writ
petition before the Hon'hle High Couwrt, Madras, Madurai and has obiained the interim stay of the

said demand.

in the matter of disputed demand of ¥ 638.94 lakhs consequent to revision in the lease rent rates
fined by the Tarff Authority for Major Parts [TAMP) From 2006 to 2015 in respect of the port lands
taken on lease by the Company from the V. ©. Chidambaranar Port Trust, the Company has
ohtalped intariem stay fram the Henourable High Court of Judiceture at Madras vide order doted
01.08.2014. The Company i confident of succeeding in this matter,

Commitments;

i) Estimated amount of Contracts remaining to be executed on Capial Account and not provided for i

313022 lakhs (31 March 2024: T419.54 lakhs)

i} In respect of land on bkease, the future obligations towards lease rantals under the lease agreements

as.an 317 March, 2025 amount to T 69394 lakhs (317 March 2024: T 698 94 lakhe)

1il} The Company has given an undertaking for the purposes of obtaining 100% Expert Orlented Link

status that it would achleve positive net fereign eschange earnings as prescribed in the EOU
Scheme for a period of fae years upte May 2020, The Company has fded application for oxtension
of the said period by frve more years till May 2025, The applicaticon is accepted by the depariment
for & second block of 5 vears period starting from 21052020 to 20.05.2025. The Company Is
hopeful of achieving the said paramaters and does not expect any liability on this account as an the

Balance sheet date,
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NOTE 35:
& Statements of Account/balance confirmations of trade receivables and trade pavable, wherever

recaived, have been reconciled and impact thereof, in any, has been dealt with to the extent
agreed upon by the Company.

b. In case of material lying with third party, movement of material & recorded and closing balances
hawe bean reconciled on the basiy of periodical statements and [ or subzequent movement of such
material, as certified by the Management.

€. In the opinion of the Board, any of the assets other than PPE, intangible assets and non-current
investmants da not have a value, on reakzation in the ordinary course of business, leis than tha
smount at which they are stated.

NOTE 36 - Leases under IND A5 115:

[% in lakhs
sr. As ot As at
Sl Particulars 319 March | 31% March
2025 2024

Derails pertaining to Lease Arrangement consldered as
ROU

1 Total Gross Lease liability 16284 704.29

2 Total Discounted bease lab#ity 14580 260.24

3 Cath Outflow due 1o Lease Liahiity 15919 233.35

a Interest charged to Profit & Loss 21.21 35.47

5 Depreciation charged to Profit & Loss 176.02 225.11

6 | Cancellations charged to Profit & Loas £ 2

7 | Maturity Profile of Lease Liability
Less Than 3 Manths 25.57 5532
3 to 12 Months 58.74 79.27
1105 years 58.26 121.21
5 Years & Above 333 4,45
Grand Total 14580 260.24
Details pertaining to axemptions availed as Short Term D
Lease Arrangement and not considered above

& | Charged 1o Statement of Profit & Loss during the year 4671 113.20

NOTE 37- RELATED PARTY DISCLOSURES AS PER IND-AS 24:
a. Relationships:
i) List of Related Parties:
MName of the related parties NWature of relationship
|Sahu Brothors Pt Lid. Entities in which key management personnel

Jaln Sahu Brothers Properties Pt Lid, and/or their relatives have significant
Dhrangadhra Trading Company Pyt Ltd, influence

Klshoo Pt Lid

Larvas Shee Co. [Gaa) Pyt Lid
DCW Pigments Lid.

Florida Holdings & Trading Pvt. Ltd.

i} Key management personnel and thelr ralatives:

Mir, Pramad Komar lain = Chalrman BManaging Director
Mr, Bakul Jain ** Chairman &Managing Director
| Mr. Vivek lain Managing Director
| Mr. Ashish Jain ®** Managing Dir¢ctor
| mrs. Paulomi Jain President
| Mr. Saatvik Jain President

%t
e 3

5;@
- *
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Mrs. Sonalika Jain ****

President

Mir. Pradipto Mukherjec

Chief Financial Dificer

Mr, DlﬁE Darji
Mr. Amitabh Gupta

| 5r. General Manager [Legal) & Company Secretary

Chicf Exexutive Oificer

Mr. Sudarshan Ganapathy

Chief Operating O icer

* Resigned w.e.F 31" October 2024

** Appointed 25 Chairman & Managing Director w.e.f 17 November 2024
*=* appointed as Managing Director woe d 1" Nowember 20024
s=== Appointed as President w.ef 1% November 2024

iii) Non-Executive Independent Diractors;

| Mr. K. Krishnamoorthy

Mr. Mahash Vennelkanti

MArE. Sujata Rangmekar *

Mrs. Poornima Prabho **

* Retired w.e.f. 26" September 2024

=* pppointed w.e.f, 27 Seplember 2024

Note:

Aelated party relationships on the basis of the requirements of indlan Accounting Standard
{Ind A5] — 24 disciosed above is as identified by the company and relied ugon by the auditors.

b. Disclosure of Transactions between the company and related parties for the year ended and the
status of outstanding balances as on 317 March 2025

(% b lakhs)
Entarprise f Key - =
) Parthoulars Mariagemnt Relationship 31¥ Mar'25 317 Mar'24
1) Transactions for the year ended:
Purchase of poods B Kisheo Put. Lid. Entity in which key management 0,50 0.83
personnel and f o thelr relatives
have significant influsnce
Sale of Assets P Elshco Pyt Lid. Entity kn which key management 918
parsonnel & or their relatives have
significant influence
M5 Canvas Shoe Co. | Entity in which key management 10215 -
[Goa) Pvt. Ltd, personnel & or their refatives have
| significant influence
Total 111.33 -
Femuneration / e, Pramod Kumar Jain | Chalrman & Managing Directos S4503 | 15020
Commission paid tr, Bakul lain Chairman & Managing Director 15020 | 150.20
to Key Management | e \hek lain IManaging Director 15020 | 15020
Fersonnel & their e Ashish Jzin Managing Director 186,25 LE5-GE
ey Other Key Management Penonned & their relathes 1094427 £19.73 |
Total 2026.10 1436.01
Directars Sitting Mrs. Sujata Rangnekar | Independent Director 0.70 1.50
Fees B Mr. K. €rishnamogrihy | Independent Director 3.70 2.00
Commbsban narMahesh Vennefanti| Independent Disector 3.0 170
Mrs, Poornima Prabhu | Independent Director iLpo .
Total . B.50 520
2} Closing Balances as on
Inveatment in Egquity | DOW Pigment Ltd. Entity In which key management 0.86 086
Shares persannel & or their relatives have
significant influence

Key Manageral Fersonnel who are under the employment of the company are entilled o past-
employment benefits and other long-torm benefits recognised as per IND A5 19 Employee Bensfits in

the financlal statements. As the leave encashment & lumg sum amount provided on 1t
actuarial valuation, the same & not included abave.

97

bazie of




DCW LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 38 FINANCIAL DERIVATIVE INSTRUPAENTS:
a. Derivative contracts entered inte by the Company and outstanding as on 31" March, 2025 for
Hedging currency 2nd interest related risks.

Forward exchange contracts and options (being derivative jrstruments), which are not
intended for trading or speculative purposes but for hedge purposes to establish the amount
of reporting currency required or avallable at the settlement date of certain pdayables and
receivables

Dutstanding farward exchange contracts entered Into by the company a5 on:

As on AmountinUsD 5 Amount in T Buy / Sell Cross Currency
31" March 2025 154,37, 628 1.31,54 54,065 Buy NiL
31" March- 2024 1.77.45,659 1.47,59,87,951 By HiL

b. The Year End Foreign Currency exposures that have not been hedged by a dervative instrument or
otherwise aro given below

March’25 March' 24
Receivable f Receivable [ (Payable) Receivable /|  |Receivable / (Payable)
(Payeble) in Foreign Currency {Payable) in Foreign Currency
T 5 L3 4
9.64,89,709 11,28,931 45,9237,531 E5,06445
(43,07,02,504) [50,36,8219) [55.05,67,326) (66,01.527)

G, The Company did not have any long-term contracts including derivative contracts for which there
were amy material foreceeable lnsses

NOTE 39:
a  Land Includes a land eosting R 391 lakhs {fair valued at Rs 2380.20 lakhs an transition date)

admeasuring 792,39 acres at Sabupuram Works, the assignment deeds in respect of which are yet
to be axacuted by the State Government In favour of the Company. The Company had remitted the
above land cost a5 per State Government arder in the year 1989,

The State Government vide order dated 31" March 2017 rejected the request for The assignmerit
of land and issued orders to repossess the said land and ordered to collect the arrears of lease
amount from 1989 with 12%. The Company filad writ petition against the said order before the
Homourable Madras High Coart,

The Hor'ble Madras High Court, Madurai Bench vide Order dt 26.2.2024 has set atide the ahove
Order and remanded back for fresh consideration. The High Court has also given directian to the
revenue authorities to fix the land cost, within & months from the date of Order, depending upon
the market value of the land a5 on the date of the Order and considering the fact that the company
has made huge invesiments in the said lands believing the words of the Government in G.0. Ms.
Mo.76 Revanue Department dt. 7.1.1959. The company is hopeful of getting the ewnership of the
land transferred in its name as per Sec. 534 of the Transfer of Propery Act. Accordingly, the said
land is conlinued lo be trested as "freehold”, The determination of cost of land by the revenue
authorities is pending The company does not expect the outflow of resources fo be materizl,

b I the matter of leasehold land in respect of the salt works at Euda, Dhrangadhra, which is an
“Operating Lease”, the Honourable Supreme Court has admitted the SLP fled by the Company
against the Order of the Gujarat High Court upholding that the lease of the aforesaid land is not
parmanent and hencs s terminable. The Company is confident of succeeding in the Supreme Court
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NOTE 40- MISCLOSURE PURSUANT TO IND AS-19 “EMPLOYEE BENEFITS™

The Company has classified the various benefits provided to employees as under:

a. Defined Contribution Flans:

The Company has recognized the following amounts in the Statement of Profit & Loss which are
included undar contribution ta Provident Fund and Other Funds:

{ Tinlakhs)
Particulars 31" March 2025 | 317 March 2029
Frovident Fund B01.73 708.499
Superannuation Fund & NPS 252.59 238,17
Employess’ Pension Schame, 1995 38747 26854

The Rules of the Company's Provident Fund administered by a Trust requrre that il the Board of Trustees
are unablie to pay interest of &t the rate declared on Employees Provident Fund by the Government
under the Employees Provident Fund Scherme, for the reason that the retum on imestment i less or for
any other reason, then the defictancy shall be mada good by the Company.

b. Defined Benefit Plans:

i T in iakhs)
Gratuity [Funded]
31" March 2025 | 31" March 2024
1 | Change in Benefit Obligation = |
Liability at the beginning of the year 17 April 2024 5353.30 518333
Interest cost 38569 387.64
Current Service Cost 15414 257.39
Past Service Cost - -
Banefit Pald {926.22) 150266}
actuarial {gain] / Loss on obligstion 103.73 3260
Liablity at the end of the year a3 at 317 March 2025 5191.74 5363.30
| 2| Chenges in the Fair Value of Plan Assets
Pressnt Value of Plan Assets as at 1Y April 2024 4179.33 3899.28
Interest Income B 30133 29127
Centributions by the Employer 152 -
Heturn on Plan Assets 1621 4.51
Employers” Contributions - E
Benelits Paid [48. 20} [15.73)
Present Vahie of Flanned Assets as at 31" March 2025 4443.49 4179.33
3 | Amount Recognized in the Belance Sheet including a
reconciliation of the Present Value of Defined
Banefit Obligation and the Falr Value of Assets
Present Vahie of Defined Benefit Obligation as at 317 519174 5363.30
March 2025
Fair Value of Plan Assets as at 31% March 2025 4448.49 4179.33 |
Met Liakility recognized in the Balance Sheet as at b Ta2 15 L1397
March 2025 |
4. | Expoense:s Recognized In the Statement of Profit and Loss
A | Sarvice Cost 264.24 257.39
B | Interest Cost 286.69 8764
€ | Past Service Cost 5 -
D | interest Income [301.33) (291271
| E | Curtailment Cost/{Credit) - d
F | settlement Cost/{Cradit] - -
G | Net Actuarial {Galn}/Loss
Total Expenses recognized in the Statement of Profit
amnd Loss

929



DCW LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

{ ¥ In lakhs)

Gratulty (Funded|

31 March 2025 = 31" March 2024

The Composition of Plan Assets | e, Percentage of
each Category of Plan Assets to Total Fair Value of Plan

Assels as a1 317 March 2025
Insurance Managed Funds 4445.49 | 4179.33
Others -1 .
Total 4449.49 | 4179.33
6. | Amount recognised in Other Comprehensive Income |
[oc)
actuarial (Gaing) / Losses on Oblkgations for the pericd 103.73 | 32.60
Re-measurerment{Return on Plan Aszets Excluding {16.21) | {4.51]
Intergst Incomal
Change in Asset Ceiling ) ) N * .
Net [Income) / Expenses for the period recognized In 87.52 | 28.09
oci '
7. | Actuarial Assumptions
Retirament age 5B 860 5B & 60
Discount rate 7.21% | 7.21%
Meortality Indian Assurad Lives Mortality
[3012-2014) Urban
Withdrawal rate 3% | K
Salary escalation 6.50% | 6.50%
Other Details
Mo of active members 1798 | 1760 |
Per month salary for active members 68538 | 568.17
| awerage sypected future service - In years 11| 1
Projected benefit obligation (FEQ] 5191 74 5383.30
Weighted average duration of the PBO — in years 7 &
Expected Maturity analysis of undisesunted defined banefit obligation
| 1% fillowing year 86277 1060.54
| Sum ol years 2ta 5 B 2477.31 242841
Surm of years 6 to 10 2127.06 | 2225.01
Surn of years 11 and above 226 278460
Sensitivity analysis on PBO
Delta effect of 1% increase in rate of discounting (240.25] [246.08}
Delta effect of 1% decrease in rate of discounting 2169.17 276.02
Delta effect of 1% increase in rate of salary escatation 262 .87 167.01
Delta effect of 1% docreace in rate of salary escalation (238.87) [243.06}
Dielia effect of 1% increase in rate of attrition 13.04 1138
Delta effect of 13 decrease in rate of attrition 121.34] f12.77)
NOTE NO. 411 Earning per share (EF5) as per IND A5 - 33:
{ % in lakhs]
[ 2024-25 202324
| Profit/ (Loss) after Tax before OO 302841 1.565.96
[N, of Equity shares of 7 2 each outstanding as on 31.3.2025 29,51,55,017 19,51,55,017
[Weighted Average Number of Equity Shares Oulstanding
during the year
For Baskc 29,51,55,017 29,51.55017
For Diluted ) _?15:5L55,ﬂ1? 29.51.55.017
[EPS (T}
Hasic 1.03 0.53
| piluted 103 0.53

CAWD
&
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Note 42: Segment Information:

During year ended 31.03.2025, the Compeny hes changed the compesition of its reporiable segments as
follows:

«  Heavy Chemicals: This Segment Includes revenue generated from caustic scda, seda ash, PVC and
luminate products.

s Spaciality Chemieals: This Segment Includes revenue generated from SIOP and CPVE producs.

«  Others: This shall Include any ether business activities generating revenue for the Company.

Identifications of Segments:

The Chief Operational Decision Maker [CSOM) monitors the eperating results of its business segment
separately for the purpose of making decision about resoures allocation and performance assessment.
Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss
in the standalona financial statements, Operating segments have been identfied on the basis of nature of
praducts and other quantitative criteria specified in the Ind AS 108.

Sogmant Revenue and Results:

The expentes and income which dre not directly attributable to gny business segment are shown as un-
allocable aupenditure & incame,

et Assets i 12

Segment assets include all aperating assets wsed by the operating segment and mainly consist of property,
plant and equipment, trade recelvattes, Inventory and other operating assets. Segment liabilities primarily
include trade payable and other Habilities.

Common assets and liabilivies which cannot be albocated to any of the business segment are shewn as un-
allocable assate/ liabilities. The accounting principles used in the preparation of the financial statemonts
are consistently applied to recard revenue and expenditure in individual segments.

Consequent to the change in the composition of reportable segments, the corresponding iterms of segment
information for earfier year hawve been restated.

{ ¥ in Lakhs)
BASIC SPECIALITY
CHEMICALS | CHEMICALS OTHERS TOER
1,46,311.24 52,567.31 1,155.73 2,00,034.33
s Bvmend (14884157) | (3681450) | (L50191) | (1,87.158.98) |
3,280.85 14,629.63 31185 11,560.53
ot (214.00) | (9.50577) (08.38) | (10,000.11)
Add : Unallocated Corporate
Imcame
. 672033
Less: Finance charges (7.350.73)
Add : Exceptional ltems — £
Income {-115.21)
86247
Current Tax w00 |
f”“ﬂ, o
=, " =]
: L

.y
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{ T In Lakhs)
BASIC SPECIALITY
CHEMICALS | CHEMICALS OTHERS s
Deferred Tax Net of MAT Credit |——— LEABE
{s25.21}
Mat Profit After Tax B
 [L565.96) |
Other information
 Segment Assels 1,09,731.69 | 79,242.08 27,880.72 | 2,15,854.49
[1.07.869.56) | (76,151.02) (13.8003.01) | (2,07921.59)
Add :Unallocated Corporate 944.05
Assets (930.81)
Total Assets 2,17,798.54
{2,08,854.40)
_Sggment Liabllities 48, 206.51 6,799.34 =44,675,30 99,681.15
{42,075 81} {6,130.97) [*46,516.54) [94,723.32}
Add :Unallo-cnto;c;rpnrl!e 14,848.24
habilities {10,959.25)
1,14,529.39
I
l Tetal Liabilities [1.05.682.57)
~ 7.648.30
Capital Expenditu
I pital Expenditurs {9,359.62)
s 5,218.69 4,181.95 432.07 9,952.71
Depreciation
G5 {4,539.64) {3,936.46) (503140 | (9,379.24)

Mote: - The figures in brackel represents previous year ameunt,

*Barrowings done at Head Office Level are not allocated to specific segments as the same is not practicable,

NOTE NO 43- EXPENDITURE INCCURED ON CORPORATE SOCIAL RESPONSIBILITY [C5R) ACTIVITIES:

a. Grossasmount required to be spant by the Company during the year is T 264,85 lakhs [P.Y, L
256.31lakhs| a5 against budgeét approved by the Board of ¥ 264.85 lakhs (P.Y. T 256.31
lakhs). T 61,61 lakhs averspent during F¥.2023-24 was set-cff from the Budget of
F.¥.2024-25 with the approval of the Board and net Budget 1o be spent during the
F.¥.2024-25 was T 203.24 lakhs

b. Amountspent during the year:

_ { ¥ In lakhs)
’ Sr. Particulars 31" March 31" March |
No. 2025 2024
1 Construction/acquisition of any asset -
2 | Other purposes other than above 208.17 16%.91
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€. Excess Amount of CSR spent during the year carmed forwand:

{ ¥ In lakhs)
Particulars 31" prarch | 317 March
| I ———— 2025 2024
| Dpening Balanca 6161 13801
Amount required 1o be spent during the year 264,85 256,31
Amgunt Spent during the year 08,17 169.91
Closing Balance 493 5161

d. Mature of C5R acthvities:

Safe drinking water
Fromoting education

Livelihood Enhancement

Green Cover & Environment Conservation
Rurzal development

Dizaster Relbef

Animal Welfare

VY YYYYYYY

NOTE 44- FAIR VALUE MEASUREMENTS:

PFromoting health care including preventive health care
Eradicating hunger poverty and malnutrition

The following disclosures are made as required by IND AS -113 pertaining to Fair value measurement:

a. Accounting classification and fair values

Thie fair valuiss of Lhe financial assets and fiabilties are included at the amount at which tha instrument
could be exchanged in a current transaction behween willing parties, other than in a forced or

liquidation sale,

The following rahie shows the carrying amounts and fair values of fingncial assets and financial
sakilities, incheding their levels In the fair value hierarchy. It does not include fair value information for
financial assets and financial Labilities not measured at Tair value if the carrying amaunt iz a reasonabie

approximation of Fair value,

) { ¥ in lakhs)
Carrylng value | Carrying value Fair value
s at 317 25 at 31" maasurement
March 2015 March 20234 | hierarchy level
Financial Asscts
Investments
| Falr valse through Profit & Loss 15.78 15.75 Levell |
Fair value through OCI 1,854.36 1,954.36 Level 3
| Financial Liabilitios
| Fixed rate Borrowing 6,951.11 10,536.17 Leval-2

b. Measurement of falr valses:

The following tables shows the valuation technlyses used in measuring Level 2 fair values,

Type

Valuation technigue

Flxad Rate Borrowings

Discounted cash flows: The valuation madel considers the
present value of expected payment discounted using
appropriate discounting rates

4

9

4}
I.%'\_E‘N

.
4
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. Financial risk management

The Company has exposure to the Credit risk, Liguidily risk and Markel risk arising from financial
inslrumenis.

Risk Management Framewosk: The Company’s Board of Directors has overall responsibiity for the
establishment and oversight of the Company's risk management framewark. The Board of Directors has
established the Risk Management Committes (RMC), which b responsible for developing and
manitoring the Company's risk management policies.

The Company’s rek management policles are established to identify and analyse the risks faced by the
Company, 1o set apprapriate risk Bmits to control / monitor risks and adherence to limity Risk
management polickes and systems are reviewed regularly to reflect changes in market conditions and
the Company™ activilies.

The Audit Commiftes oversess how mansgement montors compliance with the company's rsk
management palicies and prosedures, and reviews the adequacy of the risk management framework in
redation 1o the risks faced by the Company. The Budit Commirtes is assisted by nternal audd. intermal
audit undertakes reviews of rak monsgement controls and procedures, the resuits of which are
reparted to the Audit Commitiee,

The Company's financial risk management 5 an integral part of how to plan and execule its buskness
strategies. The Company's financial risk management policy & approved by the Baard of Directors

d. Credit Risk
Credit risk I5 the rizk of financial loss to the Company If @ customer or counterparty o a financial
instrument fais to meet its contractual obligstions and arses principally from the Company's
receivahles

Trade recehvables: The Company corsibers the prohabilty of default upon initial recognition of asset
and whsther there has been a ssgndicant increase in credit risk on an on-going basis throughout each
reparting periad.

The following tabbe provides information about the exposure 1o credit risk and measuremsnt of loss
allowance using Life time expected credit loas for trade receivables:

{ % in lakhs)
Trade Receivable Upto & gémonthste | lyearto3 | More than3 I Total
months 1 year yeary years

Bs o 31 Parch 2025

Gross Carrymg Ameunt | OEMGEE| — BEEE 127 -| 891403

Specific Pravision / ECL (62.12)
[ Carrying Amaunt 9,851.91

A5 on 317 March 2024

Gross Carrying Ameunt | 1146357 287 | 659 BLO7 | 1154000

Specific Provision JECL | [ (120.71)

Carrying Amount | | 1145029
Cash and cash eguivalents:

The Company held cash and cash equivalents of T1,130.E2 lakhs as at 317 March 2025 (T 1072 16 lakha
35 at 317 March 2024}, The cash and cash squivalents are held with reputed banks.

. Lhguidity Rishks
Liquidity risk Iz defingd as the risk that the Company will not be able to settle or meet s obiigations on

time or at a reasorable price, The Company’s approach to managing liquidity B Lo ensure, as far as
possibie, that It will have sufficient liquidity to meet its Rabilities when they are due, under bath normal
and stressed conditions, without incurring unacceptahbes Insses or risking damage 1o the Company's
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| Fin lakhs)
Contractual cash flows |
Carrying Uptol | L-2years | 2-5years | >5years Total
— - year i
As oen 317 March 2028 |
Non-derbvative financial
llabilivies N
| Berrowings | 42.575.53 | 20.810.45 | 1337030 | 851632 19.51 | 42,575.5%
Teade nayablss | 38.430.26 | 3843026 - - - | 38,430.26
As an 317 March 2024
Hon-derivathe financial
ET N I
Borrowings 43.636.04 | 15,465.88 | 12,900.07 | 1347050 | 179972 | 43,636.64 |
Trade payabies | 33,658.00] 33,658.90 | L . - | 33,658.90
. Marker Risk

Market tisk is the risk that changes in market prices such as fareign exchange rates, interest rates and
commodity prices, will aftfect the Company's Income or the value of its financial instrurments. Market
risk Is atributable 1o all market risk sensitve financial Enstruments inchiding forssgn currency
recewvabies and payables, long term debt and eommndity prices. The Company i exposed to market risk
primarily related to foreign exchange rate risk, interest rate risk and commodity price risk.

Interest rate risk:

Interest rate risk can ba eiher fair value Interest ratie risk or cash Maw interest rate risk. Fair value
interest rale tak i the risk of changes In fair values of fed interast bearing nvestments because of
fluctuntions in the interest fates, in cases where the borrowings are medsured at Tair value through the
Statement of profit and loss. Cash flow interest rate risk i the risk that the future cash fiows of fisating
nterest bearing investments will Huctuste because of fhectuations in the interest rates.

Enpostire 1o Interest rate risk:
Company's infarest rate risk arscs from borrawings. The intarest rate profike of the Company's interest-

bearing bong term financial instruments is as follows:

(Tl
Particulars 31" March 2025 31" March 2023
Fixed-rate instruments N
| Financial liabilities - measured at amartised cost 695111 10,536.12
Variable-rals instrumants
Financial ligbilities - measured at amartised cost 29,645.50 350,430.54
[ Total 35,597.61 40,9666

Cash flow sensitivity analysis for variable-rate instruments: A ressenably possible decrease by 100 basis
paints In interest rates at the reporting date would have positive impact {before tax) by ¥ 206.47 lakhs
and T 304.20 Iakhs for the outstanding balance 25 on 31.3.2025 and 31.3.2024 respectively. Similary a
reassnable pomsbie increase by 100 basls points in interest rate would have negative impact (befare
tax) by same amounits,

Curmency risk:
The Company iz exposed o eurrency risk on accound of its pperating and financing actwvities. The
functional currency of 1the Campany is Indian fupes,

To the extent the expasures on purchases and horrorings are not economically hedged by the foreign
currency denominated racoivablos, the Company uses dervitlive intruments, like, foreign exchange
forward contracts 1o mitigate the risk of changes in farsign currency cxchange and principal anky swip
rates. Company does mot use dervative financial instrumants for trading or speculalive purposes.

The Company svaluates pachange rate expasure arking from forelgn currency bransactions and the
Company fofiows established risk management policies including the use of derivatives like foreign
exchange ferward cantracts to hedge exposure. i
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Exposure o currency risk:
The currency profile of financial assets and financlal Habilities a5 on 31" March 2025 & 31" March 2024
are ag belew:
{ % In lakhs)
Total INR Exposure to
USD converted
into INR
As an 31% March 2025
Financial assets
Cash and cash equivalents 1,130.82 1,130.82
Loans 7776 77.76
Trade raceivablas 4,851.91 B,887.01 064,90
Investments 2.653.16 265316
Other Non-Current firancial asset 1,743.51 1,743.51
Cther Current fimancial asset 20,378.36 20,378.36
Exposure for assets [A] . T 3588162 IBTET2 864.50
Fimancial Habilities
Non-Current borrowings 21,764.86 11,764.86
Current hormowings 20,810.57 20,810.67
Trade payables 3E,430.26 21,380.51 17,049,375
Other Current financial labifities 2,061.25 2,061.25
Other Non-Current Financial Liabikties R371.90 5.371.50
Exposure for liabilities (B) 89,438.94 72,389.19 17,049.75
Met exposure [B-A} 53,597.32 37,512.47 16,084,85
As on 31¥ March 2024
Financial assets
Caszh and cash equivalents 107216 107216
Laans 133.71 13371
Trade receivables 11,420.29 5,827.91 4,502,38
Investments 1,331.20 l,iiliﬂﬁ
Other Naa-Current financial asset 1.970.11 1.970.11
Other Current Fnancial asset 15,873,561 15,573.61
" Esposure for assets (A) 31,801.08 27,208.70 4,592.38
{ Financial liabilities 2817076 28,170.76
HNon-Current borrowings 15,465.88 15.465.88
Current borrowings . -
Trade payables 33,65B.30 1364530 20,010.60
Other Current financial Rabilities 516181 5161.81
Other Non-Current Finandial Liabilitles 2.125.66 1.125.66
Exposure for liabilities [B) B4,583.01 64,572.41 20,010.60
Net exposure (B-A) 52,781.93 | 37,363.71 15,418.22
Sensitivity analysis:

& reasonably possibhe strengthening of the Indian Rupee against USD st March 31 by 9% would have
positive impact {before tax) by T 643.39 lakhe and T 616,73 lakhs for the net unhedged outstanding
balance a5 on 31.3.205 and 31.3.2024 respectively. Similarly a reasonably possible weakening of the
India Rupee againgt USD would have a negative impact (before tax) by same ameunts.
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Capital Managamant
For the purpose of the Compary’s capital managemant, capital includes issued capital, convertible

instruments and reserves. The primary objective of the Company’s Capital Management is to maxemse
shareho'der value, The company manages its capital structure and makes adjustments, if any, required
in the light of the current economic environment and other business requiremients.

NOTE 45:

Sectisn 115844 in the Income Tax Act 1967 ("Act”] provides a non-reversible option to domestic
companies to pay corporate tax at a reduced rate effective from 1% April 2009 subject to certain conditions.
Thee company has atsessed the applicability of the Act and opted to continue the existing nommal tax rate
{i.e. 34.944%) for the year ended 31 March 2025,

NOTE 46:

* Exceptional items for the year ended 31" March 2024 represent provision for the Loss of stock in
the floods at Sahupuram wnit after natting off of insurance claim receable.

NOTE 47: Other Statutory Information

+ The Company does not have any Benami property, whers any proceeding has been initisted or
pending against the Company fior holding any Banami property.

* The Comparty does not have airy charges or satisfaction which is yet to be registered with ROC beyond
the statutory period,

« The Cempany has not traded or imested in Cryplo currancy or Virtual Currency during the financial
year.

« The Company has not recelved any fund from any personis] er entity(bes), including foreign entities
{Funding Party) with the understanding (whether recorded in writing or otherwise] that the Compary
shalk

{a} directly or indirectly land ar invest in other persens or entities identified in any manner whatscever
by ar on behalf of the Furding Party (Ultimate Beneficiaries) or

ih] provide any gusrantes, secutity or the like on behalf of the Ultimate Bencficiaries.

» The Company has not advanced or leaned or invested funds to any ather personfs) or entity[ies),
including foreign entitylies) (Intermediaries) with the undarstanding that the Intermediary shall:

{a) directly or indirectly lend or invest in other person: or entities |dentified in any manner
whatsoever by o7 on behalf of the Company (Ultimate Beneficiarkes) or

{b) provide any guarantes, security or the like to or an behall of the Uitimate Beneficiaries

» The Company is nct declared as willful defaulter by any bank or financial institution (as defined under
the Companies Act, 2013) or consortium thereaf or other lender in accordance with the guidelines on
willful defaulters ssued by the Reserve Bank of India.

« The Company has complied with the numbar of layers for its holding in downsligam companies
prescribed under clause (E7) of section 2 of the Companies &ct, 2003 read with the Companies
[Restriction on number of Layers) Rubes, 2017,

s The Company Mhas not revalued any of its Property, Plant and Equipment (including Right-of-Lise
Azgers) during the year,

+ The company has no transactions with companies struck off under section 248 of the Companies Act,
2013 or section S60 of Companios Act, 1956 for 1he year anded)/ as at 31" March 2025,

» The Company does not have any investment property

+ The Comparny does not have any Intangible Azsets
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« The Company has borrowings fram banks on the basis of security of current assets. The guarterly
returns filed by the Company with such banks are in agreement with the books of accounts of the
Company.

s The Company has complied with the number of layers prescribed under clause (87) of section 2 of the
Companies Act, 2013 read with Companies {Restriction on number of Layers) Rules, 2017,

MOTE 48: Scheme of Amalgamation:

The Board in its meeting held on 13th February 2025 has considered and approved the Scheme of
Amalgamation under Section 232 read with Section 230 and 65 of the Companies Act, 2013 and other
applicable provisions of the Companies Act, 2013 ("The Act") and Rules & Regulations framed
thereunder between Dhrangadhara Trading Company Private Limited (“Transferor Company 17 or
“OTCPL") and Sahu Brothers Private Limited {"Transferor Company 2" or "SBPL) and DCW Limited
{*Transferee Company™ or "DCWT) and their respective shareholders (the “Scheme”), which inter alia
provides for amalgamation of the Transferor Companies with the Transferee Company on a going
concern basis and in consideration thereof, DOW will issue 12,580,500 fully paid equity shares of INR 2/-
path to the Equity Shareholders of DTCPL in proportion to their holdings in DTCPL and 5.24,59,860
fully paid equity shares of INR 2/- each to the Equity Shareholders of SBPL in proportion to their
holdings in SBPL, in liew of the same number of equity shares namely 12,80,500 and 5,24,59,860
respectively, held by the said transferor companies in DCW before amalgamation. The Scheme it
subject to receipt of approval fram the statulory, regulatory and customary approvals, inchuding
approvals from Stock Exchanges, Mational Company Law Tribunal and the shareholders of the
companies involved in the Scheme and the company is in the process of seeking the same.

Mote 49:
The compary entered Inte power purchase agreement with Kaze Renewables Private Limited (KRPL)
for purchase of power. The company is entitled to liguidated damages as per the said agreement.
Accordingly, the company has accounted for the same during the year by crediting the profit and loss

account.
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NOTE 51:

The financial statements have been approved and authorized for Issue by the Board of Directors on 127
May 2025,

MNote 52: Social Security Code

The Code on Social Security, 2020 {"Code’} relating to employee benefits during employment and post-
employment benefits recetved Presidential assent in September 2020. The Code has been published in the
Gazette of India. However, the date on which the Code will come into effect has not been notified and the
final rules / interpretation have not yet been issued. The Company will assess the impact of the Code when
it comes into effect and will record any related impact in the period the Code becomes effective.

NOTE 53:

The figures of previous year have been rearranged & regrouped wherever necessary and / or practicabie to
make them comparable with those of the current year,

For and on behalf of the Board

o S I

For V Sankar Aiyar & Co. Bakul Jain Ashish Jain
Chartered Accountant Chairman & Managing Director Managing Director
FRMN NO 109208W DIM DO3B0256 DN 00380256

Asha Patel Wivek Jain
Partner anaging Dir
Mernbership No 166048 IN 005020

Place: Mumbai
Date: 12" May 2025

AmitabR Gupta

. GM {Legal) & Company Secretary  Chief Executive Officer
Membership No A22527

Place: Mumbai
Date: 12" May 2025
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PROVISIDNAL BALANCE SHEET AS AT 30™ JUNE 2025

T in Lakhs
Note As AL As AL
No 30-Jun-25 31-Mar-25
ASSETS
1. Non-Current Assets
&) Property, Plant & Equipment ) 1,25085.72 1.26,084.03
b} Capital Work in Progress 2 744603 5,634,15
c) Right - of - use Assets 2 2, 38443 946.658
d) Financial Assets
i} Investments 3 1,954.36 1,954.36
ii] Other Financial Assets 4 1,714.62 1,749.61
&) Current Tax Assets (Net) 791.00 Baa.05
f) Other Non-Current Assers 5 1,132.44 1,071.78
Total Mon-Current Assets 1,40,508.60| 1,348,384.64
2. Current Asseds
a) Inventories B 44,527.00 42, 758.30
b} Financial Atssels
[} Imrestrents 7 £91.68 598.80
il Trade Receivables ] 13,777.08 9,851.91
ili} Cash B Cash Equivalents 9 670.25 1,130.82
i} Bank Ralances Other than sbove 10 18,047.60 20,378 36
v] Loans 11 163.46 .76
c] Other Current Assets 12 4,5%5.29 4,517.95
(Total Current Assets B3,076.3 79,413.90
Total Assets 21,23,564.96| 2,17,798.54
EQUITY & LIABILITIES
A Equity
a) Equity Share Cogitel 13 5.903.10 5.503.10
b) Other Equity 14 98,504.90 97,366.05
Total Equity 1,04,408.08 | 1,03,269.15
8. Liabilitles
1. Mon-Current Lizbilitles
a)] Financial Liabilities
il Borrowings 15 17,496.12 21 764.B6
] Lease liabilities 1,335.75 E1.25
iii} Other Financial Liabifities 16 2,000.00 2,000.00
b) Frovisions 17 1,72%.61 165557
¢} Deferred Tax Liabillties [Net) 18 15,167.18 14,848.24
d} Other Non-Current Liakilities 19 E85.08 702.38
Tatal Mon Current Liabilithes 38.413.72 41,036.70
2. Current Lizbilities
2] Financial Lishilities
i) Borrowings 20 28,301.03 20810067
M Lease liabilities 273.40 B4.55
fii} Trade Payahles 21 39,885.22 38,430.26
i) Other Financial Liabilities 22 622081 E,287.35
b Provisions 23 1,016.33 1,016.33
¢} Other Current Liabikties 24 5,065,36 6,863 53
Taotal Current LEabilities 80,763.15 73,492.69
Tobal Equity & Liabilities 2,.23,5B4.95 2,17,798.54
Material Accounting Policies 1
For DCW Limited a
(77_-5—\-4 Al B o oo e Wb
Bakul Jain Ashish Jain
Chairman & Managing Director MManaging Director

Place ;| Fwrmon) .
“Dale | Auouelas, s
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STATEMENT OF PROVISIONAL PROFIT & LOSS FOR THE QUARTER ENDED 30" JUNE 2025
¥ inLakhs
Mote For the Far the year
MNe | quarter ended ended
30-Jun-25 31-Mar-25

L. INCOME

a) Revenue From Operations 5 47,549.79 2.00,034.33
b} Other Income 26 402,81 2,308.64
Total Income 4795260 20234297
2. EXPENSES

a) Cost of Raw Materials Consumed 27 26,01295] 1,10.868.99
b} Purchases of Stock-in-Tracde 28 22.74 1,820.65
¢} Change in Inventories of Finished Goods, Stock-in-Trade and] 29 (1975.67)] {3,500.91)
Work-in-Process

d) Employee Benefits Expense 30 4,569.35 16,112.18
e} Finance Costs 31 1,506.93 6,724,323
f) Depreciation Expenses 2 2,502.49 9,992.71
|g) Other Expenses 32 13,547.28 55,738.72
Total Expenses 46,186.07 | 1,97 406.67
Profit / (Loss) Before exceptional items and Tax 1,766.53 4,936.30
Exceptional Items - [Loss) / Income

Profit / {Loss) Before Tax 1,766.53 4,936.30
TAX EXPEMNSES

Current Tax I0E.65 862.47
Deferred Tax 18 31894 1,045,420
Total Tax Expenses 627.549 1,907.89
Profit f [Loss) After Tax 1,138.94 3,028.41
OTHER COMPREHENSIVE INCOME a3

A, (1) ieems that will not be reclassified to profit or loss - |87.52]

{ii] Tax on items that will not be reclassified to profit or loss - 30.58
B. (i) tems that will be reclassified to profit or loss
[ii} Tax on items that will be reclassified to profit or loss =

OTHER COMPREHENSIVE INCOME / [LOSS) FOR THE YEAR [56.94)
TOTAL COMPREHENSIVE INCOME [/ (LOSS) FOR THE YEAR 1,135.94 | 2,971.47
Material Accounting Pelicies 1

For DO Limited

M
I‘_%s'—wl b SR K
Bakul Jain e AshishTam— | <

Chalrman & Managing Director

Flace ' yvbos
Dave . Auguskt 2 lels
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HOTE "3" NON CURRENT INVESTMENTS

FaceValua 30-Jun-25 31-Mar-25
i EUiaEs Per Unit Humber | & Inlakhs] MNumber Z Inlakhs)
-
INVESTMENTS IN EQUITY INSTRUMENTS :
A Fair Value through OCI
Unguoted:
Equity Shares in DOW Pigment Limited 10 8,800 0.86 8,600 0.86
Investment in Equity Shares of "The Dhrangadhra Peoples 25 10 0.00 10 0.00
Co-operative Bank Limited™ *
Equity Shares in Kaze Rencwables Pet, Ltd, ** 10 24.41,875| 1,953.50 24,141,875 1,953.50
Total 1,854.36 1,954.36

* Amount less than 0.01 Lakhs hence shown as 0.00 Lakhs

wE

The company has entered into Share Subscription and Sharghalders’ Agreement (“SSSHAT) on Decernber 05, 2023 with Kaze
Renewables Private Limited (KRPL) and Cleantech Solar India QA 2 Pre. Ltd. [Cleantech) for subscribing 24,441,875 Equity Shares of
face value of Rs. 104- each at a prembum of Rs, 70/-. Pursuant to the S55HA, the Company has subscribed 1o the said equily shares
on January 29, 2024, By virtue of the said imvestment in KRPL, it is deemead to be an associate company in terms of Section 2(E) of
thie Companies Act, 2013. However, the company does not have power to participate in the financial and operating decisions of
KRPL, and hence does not exercise significant influgnce, Accordingly KRPL s not construcd as associate company in terms of the
Indian Accounting Standard (Ind AS) 23 on Investments in Associates and Joint Ventures, Therefore, the preparation of consolicated
financial statements as per Section 123(3) of Companies Act, 2013 is not required.
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F Inlakhs
MNOTE "4" As At As At
OTHER FINAMCIAL ASSETS - NON CURRENT 30-Jun-25 31-Mar-25
Security Deposits 1,713.93 1,748.92
Fixed Deposit with banks 0.6 0.69
TOTAL 1,714.62 1,749.61
¥ inLakhs
NOTE "5 As At A5 At
OTHER ASSETS - MON CURRENT 30-Jun-25 31-Mar-25
Capital Advances 1,019.78 954,88
Property Tax Refund Recelvable 60,32 60.73
Prepaid expenses 236 51.17
TOTAL 1,132.44 1,071.78
< InlLakhs
MOTE "6" As At As At
INVENTORIES 30-Jun-25 31-Mar-25
Raw materials 13,162.17 13,927.78
Waork-in-process 290.15 303.33
Finished Goods 26,215.45 24,276 65
Stores, Spares and Fuel 4,880.78 3.910.54
Packing Materials 378.44 380.69
TOTAL 44,927.00 42,758.30
F  inLakhs
NOTE"7* As At As At
INVESTMENTS 30-Jun-25 31-Mar-25
Imvestments in Mutual Funds 891.68 698.80
TOTAL 891.68 698.80
F  inlakhs
MNOTE "8" As M As At
TRADE RECEIVABLES 30-Jun-25 31-Mar-25
Trade Receivables 13,839.20 9.914.03
Less: Allowance for Doubtful Debts / ECL (62.12) {62.12)
TOTAL 13,777.08 9,851.91
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¥ inLakhs
NOTE "g9" As At As At
CASH AND CASH EQUIVALENTS 30-Jun-25 31-Mar-25
Balances with Banks:

In Current / Cash Credit Accounts GEB.65 1,123.02
Cashon Hand 1.60 7.80
TOTAL 670,25 1,130.82

F  inlLakhs
MWOTE "10" As At As At
OTHER BAMK BALANCES 30-Jun-25 31-Mar-25
Fixed Deposits with Banks 18,047.60 20,378.36
TOTAL 18,047.60 20,378.36
¥ inLakhs
NOTE "11" As At As At
LOANS - CURRENT 30-Jun-25 31-Mar-25
Staff Loans 163.46 17.76
TOTAL 163.46 71.76
¥ Inlakhs
NOTE "12" As At As At
OTHER ASSETS - CURRENT 30-Jun-25 31-Mar-25
Advance to Vendors 1,611.18 1,460.79
Prepaid Expanses 1,225.33 840.54
Statutory and Other Receivables [Net) 1,762.78 2,218,862
TOTAL 4,599,.29 4,517.95
¥ inlakhs
MOTE "13" As At As At
EQUITY SHARE CAPITAL 20-Jun-25 31-Mar-25
Authorised Capital
35,00.00,000 Equity Shares of Rs. 2/- each 7.000.00 7.000.00
{F¥: 35,00,00,000 Equity Shares @ Rs. 2/ - gach)
TOTAL 7.000.00 7,000.00
Issued, Subscribed and Fully paid up
249,51,55,017 Equity Shares of Rs. 2/- each 5,803.10 5,503.10
{PY:29,61,85017 shares of Rs, 2/- each)
Face value per share F o T
TOTAL 5,903.10 5,903.10 11
-
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¥ InlLakhs

WOTE "14" As At As At
OTHER EQUITY 30-Jun-25 31-Mar-25
A. Retained Earnings

(Opening Balance 39,954.54 3980028

Profit f {Loss) For the Year 1,135.94 3,028.41

Less: Deferred Tax Adjustment (2.874.15)

Closing Balance 41,093.48 39,854.54
B, General Reserve

Opening Balance 3231469 32,314.69

Addition During the Year

Deduction During the Year -

Closing Balance 32,314.88 32,314.69
C. Capital Reserve

Dpening Balance / Closing Balance 406,88 406.88
D. Capital Redemption Reserve

Opening Balance / Closing Balance 5.30 5.30
E. Securities Premium

Opening Balance 25,192.11 25,192.11

Addition During the Year

Closing Balance 25,192.11 25,182.11
F. Other Comprehensive Income

Opening Balance (507.47) (450.53)

Additions During the Year (56.94)

Closing Balance [507.47) (507.47)
TOTAL 98,504.99 97,366.05

f
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DCW LIMITED
NOTES FORMING PART OF THE PROVISIONAL FINANGIAL STATEMENTS

HOTE "15
BORROWINGS - NON CURRENT
T In Lakhs]
As At 30-Jun-25 As AL 31-Mar-25
SRNOD PARTICULARS Hon Gurrent | Current | Mon Gurrent Current
Maturitles Maturities
Term Loans - Secured
A |From Banks
Indusing Bank 3,622.13 1,359.35 285390
[Riepayile in guarterly installments, Last installment due in Jun'28)]
Indusing Rank 2,307.40] 3,735.00 321211 3,738.00
[Repaybile in quarlerly instaliments, last instaliment due in Feb'27)
IDFC Fiest Bank 2,088.00) 3.240.00 2,859.00 3,240.00
(Repaylle in guarlerty installments, last nstallment due in Feb'27)
IDFC First Bank = 8428.10 111111 1.104.25 1,111.11
({Repayble in quartery Installments, last installment due in Jan'27)
Standard Charterad Bank - - 6.B43 27 1,000,000
Cilty Union Bank 20.71 1.80 21.11 175
Car Loans {iom Bank 330,56 132.90 250,12 112.57
Total & E584.77| 11,886.84| 15660.22| 12,156.42
B [FromNBFC
Adity Bata Finance Limited 4.610.24) 1L428.00 4,963,456 1,428.00
{Repaybile in quanerly ingtalimeans, last installment due in Sep'28)
Bajaj Finance Limited BO1.11 1,246.33 1,112.18 1,246,233
[Fepayble in quanerly instaliments, last installment due in Fab'27)
Bajaj Finance Limited G.500.00) 1,500,000
[Repayble in quarery instaliments, last installment due in Jul'29)
Total B 11,911.35| 4,174.33 6,075.64 2,674.33
Total Term Loans (A+B) 17.496.12 | 16,031.27 21,764.86 14,832.75
Aumount taken bo current maturitles of long teom 16,021.27 14,832.75
debts undar current Borrowing | Mole Bo 20 )
Total Barowings 17.498.12 | 16,021.27 21,764.86 14,832.75

LOANS - Security : Banks/ NBFC

Term Loans from Banks and Institutions are secured by a par-passu first charge by way of hypathecation of movable feed assets of
the Company, including moveble machinery spares, stores and further secured by mortgage en all the immavable propertics of the
Company siteated in the states of Tamilnadu and Gujarat on first pani passy charge basés and second charge on cumment assets excepl

windmill assets.

* Banks [ IDFC Flrst Bank ):

Thie term loan from Bank e secured by first charge on moveable proparties and a55ets peraining to windmill assets In the <tate of

Rajasthan on specic charge basis.
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DCW LIMITED
MNOTES FORMING PART OF THE FINANGIAL STATEMENTS

¥ in Lakhs

HOTE 18" As Al As Al

OTHER FINANGIAL LIABILITIES A0-Jun-25 31-Mar-25

Trade and Other Dapasits 2,000,040 2/000.00

TOTAL 2,000.00 2,000.00
¥ inLakhs.

NOTE "17" As AL As At

NON-CURAENT PROVISIONS F0-hun-25 31-Mar-25

Pravision For Gratuity 795,86 742.25

Pravision For Leave Encathment 3378 ai?.72

TOTAL 1,729,561 1,658.97

HOTE "18°

DEFERRED TAX LIABILITIES {MET)

In compliance of Ind AS 12 on “Income Taxes®, the item wise celzds of Dedermed Tax Liabeitias (Mez) ane as under:

T InLakhs
Particulars Opening | Recognised in] Recognised | Closing
Balance PEL In C1 Balanca
For tha quarter ended 30-Jun-25
Detamed Tax Liahfintes
Leise Linbililies 207 2.44 11,51
Falr Valuation of Land 2.874.15 - 287415
Difierence belween accouning and tax depreciation 20,284 43 {540, 74] 20,043.69
Total Daterred Tax Liabilities 23,167 65] [238.20) - 22,529.35
Daferrad Tax Assots
Expenses Alowed on Payment Basis 187776 74 %4 180212
Unabsarbid Depraciation f lossas 18273 - - 18273
Provision fof Doubliul Debts 21.71 - - 21.M
Unutilized Tax Cradis 8.237.19] |581.58) - 5,655,651
Tolal Deferred Tax Assels 8,319.41 {5E7.24) - FTIELIT
Dafeored Tax Liabilities (Net) 14, 848.24 318.04 - 1516718
Fou the year ended 31-Ha-25
Detamed Tax Lighilities
Leasa Liabiinies - .07 . 5.07
Fair Valuation of Lang . - 2RETLE 287415
Difference Between accounting and tax deprecintion 20,4003 [116.67] 20,284.43
Total Dederred Tax Liabiliies zu.-m.aul [II:I:".WL 2874.15] 2316765
Defeired Thx ASSELS
Expenses Allowed on Peyment Basis 32808 {1.433.45] 30.58 1.B77.78
Unabsorbed Depraciation / lossas . 182,73 182.73
Prendsion for Doubtiul Debls #2.1E] [20.47) - b s |
Limnilired Tax Crading 6,119.22] 117.97 = B,237.19
Total Deformed Tax Assats B442.05] [1.163.22) 058 B319.41
Deferned Tas LinbHities (Net) 10,959.25 1,045,432 84357 | 1484824

Delomred Tax Asset on unabsorbed depreciation, unabsorbed business losses and olher lemposary differences avalable as per
the Incama Tax Act, 1851 has been recognized, since it is probable that toxable proft will be pvailable to adjus them in the
ulure years. Uniabsorbed depreciation which ionms majar partéon of the Deferred Tax Asset can be carried forwadd and sof off

against the peofits for unlimited number of years under the Indian Income Tax Act, 1961 and profitabdity peojections bageg an
curmenl marging shaw sulficient profs for Set-of in fullane, /«E M =

:
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DCW LIMITED
NOTES FORMING PART OF THE PROVISIONAL FINANCIAL STATEMENTS

F  Inlakhs
NOTE 18" As At As At
OTHER LIABILITIES - NON CURRENT 30-Jun-25 31-Mar-25
Capital Grants 685.06 702.38
TOTAL 685,06 702.38
#F inlakhs
NOTE "20 As At As At
BORROWINGS - CURRENT 30-lun-25 31-Mar-25
Curremt Maturities of Long-Term Borowings 16,021.27 14,832.75
Demand Loans From Banks (Secured):
Working Capital Loans 2.779.76 5.877.492
Unsecued Loans 9,500.00
TOTAL 28,301.03 20,810.67
# InlLakhs
NOTE "21" As At As At
TRADE PAYABLES 30-Jun-25 31-Mar-25
Trade Payables * 39,885,22 38,430.2%
TOTAL 39,885.22 38,430.26
® Includes Acceptance against Letter of credil Rs. 13,902.72 Lakhs (P.Y. R5.16,748.72 Lakhs)
T  inlakhs
HOTE "22" As AL As AL
OTHER FINANCIAL LIABILITIES - CURRENT A0-Jun-25 31-Mar-25
Dividends Payalbla 17.52 17.52
Employes Related Liabilities 2.4439.91 1,8258.70
Trade and Other Deposits 2,852,489 2.928.97
Creditors for Capital Goods 900.88 1,510.16
TOTAL 6,220.81 6,287.35
¥ inlakhs
NOTE "23" s At As At
PROVISIONS - CURRENT 30-Jun-25 31-Mar-25
Provision For Leave Encashment 1,016.33 1.016.33
TOTAL 1,016.33 1,016.33
¥ inLakhs
NOTE "24" As At As At
OTHER CURRENT LIABILITIES - CURRENT a0-Jun-25 31-Mar-25
Statutory & Other Liabilities (Met) 42724 1,028.70
Advance received liom customers 4,352.17 5,447.15
Interest payable 211767 318,40
Capital grant &0.28 59,28
TOTAL 5,066.36 6,663.53
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DCW LIMITED

HOTES FORMING PART OF THE PROVISIONAL FINANCIAL STATEMENTS

F  ImLakhs
NOTE 25" For the quarter For the year
REVENUE FROM OPERATIONS 30-Jun-25 31-Mar-25
Direct sates of manufaciured prodoects a7.847.18 1,53.134.51
Export sales of manufactured products 8,155.59 43,623,895
Sales of raded goods 22,08 1.704,42
Sale of Scrap and other materials 292,38 942.21
4741761 1,98,445,09
Crther Operating Income
Export Incenthwe Income 132.18 588,24
TOTAL 47,549.79 2,00,034.33
F InLakhs
NOTE "25" Forthe guarter | Forthe year
OTHER INCOME 30-Jun-25 31-Mar-25
Interest Income 27389 1,304.893
Sundry balance written back 81.65 74,68
Insurence claims received - 553.35
Galn on salefredemption of Investmonts (net] 26,94 B2.57
Mise, Non-oparating Incorme 20,23 293.11
TOTAL 402.81 2,308,864
F  inLakhs
NOTE =27 Faor the quarter For the year
COST OF RAW MATERIALS COMSUMED A0-Jun-25 31-Mar-25
Opening stock in hand and in process 13,837,748 12,787.80
Add: Purchase of Raw materlals 25,247.33 1,11,998.98
Less: Closing stock in hand and in process 13,162.17 13,527.78
TOTAL 26,012.95 1,10,858.99
T inlakhs
NOTE "28" Far the quarter For tha yoear
PURCHASE OF STOCK IN TRADE 30-Jun-25 31-Mar-25
Purchase of Stock in Trade 2274 1,820.65
TOTAL 2274 1,820.65
¥ inlLakhs
NOTE "29° Farthe quarter | Forthe year
CHANGES IN INVENTORIES J0-Jun-25 31-Mar-25
Closing stock of Finished Goods (26,215.46) {24,226,85)
Closing Stock of Work-in-process {280.15) [303.33)
|26,505.61) [24,529.98)
Opening Stock:
Opening Steck of Finlshed Goods 24,226,685 20,355.69
Opening Stock of Work-in-process 303.33 263.37
24,529.98 20,625.06
Hel {Increase) f decrease in stock [1,975.67) [3,900.91)
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DCW LIMITED
HOTES FORMING PART OF THE PROVISIONAL FINANCIAL STATEMENTS

T inlLakhs
NOTE “30™ For thie quarter | For the year
EMPLOYEE BEMEFIT EXPENSE 30-Jun-25 31-Mar-25
Salaries and wages 3,863.10 13,428.84
Contributions to provident and other funds 33564 1,245.40
Stafl Wellare Expenses 270.61 1,437.94
TOTAL 4,568.35 16,112.18
#  inLakhs
NOTE =31" Farthe quarter |  For the year
FINANCE COSTS J0-lun-25 31-Mar-25
Interest expanse 131783 5,960.14
Bank Charges 188,10 764.18
TOTAL 1,506.93 6,724.33
T inlakhs
KOTE "32" For the quarter Far the year
OTHER EXPENSES 30-Jun-25 31-Mar-26
Power and fuel 7.837.88 31,252.82
Packing charges 648,10 2,652.30
Dperating and maintenance expenses BE0.22 3.281.29
Rent 16.52 46.71
Repairs o building 302.97 1,273.46
Repalrs 1o machinery 1,433.75 5,615.23
Ripairs 10 other assels 131.69 Gra.6d
Insurance 216.87 81213
Rates and Taxes -11.05 oo
Licence lees 2056 114.43
Paymants 1o swditors
For Statutory Audit 5.25 21.00
For Tax Audit 163 550
For other senvices (including limited reviews) 2.50 11.35
Towards reimbursement of expenses 0.95 3.12
Travelling expenses 163.89 32970
Conveyance expenses 9E.71 478,43
Advertisement axpenses 772 7.84
Professional fees 561.59 1,683,272
Directors Siing Fees 5.00 850
Lovgs on Assets Sold orWritten off [MNet) -1.18 42,55
Donations 0.41 168.64
Freight, Trangportation, Loading and other Changes [(Net) 823,16 4.278.56
Vehicle expenses 39.58 20«3 g
Exchange Differance Loss [Met) 7257
Miscellaneous Expenses 237.80) 1 EIBE
TOTAL 13,547.28 55, ?Eﬁ
T Inlfikhs
NOTE "33" Forthe quarter | Forthe year )
OTHER COMPREHENSIVE INCOME 30-Jun-25 31-Mar-25 -
Iems that will not be reclassified to profit or loss
Remeasurement of Defined Benefit Plans [Expansas) [87.52] II|
Income Tax on items that will not be reclassifled to profit or loss
Remeasurement of Defined SBenefil Plans 30.58 J
TOTAL 156.94)
-
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Annexure 4

DCW

LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DCW LIMITED (“TRANSFEREE COMPANY"
OR “THE COMPANY")} ON THE SCHEME OF AMALGAMATION PURSUANT TO THE PROVISIONS
OF SECTION 232(2)(C) OF THE COMPANIES ACT, 2013,

1. Background:

iii.

The Board of Directors (‘Board’) of DCW Limited at its meeting held on 13
February 2025 considered and recommended the Scheme of Amalgamation of
Dhrangadhara Trading Company Private Limited [“Transferor Company 1) and
Sahu Brothers Private Limited (“Transferor Company 27} with and into DOCW
Limited ("Transferee 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 ["Schema"),

The provisions of Section 232(2)(c) of Companles Act, 2013 requires the Board
of Directors to adopt a report explaining the effect of the Scheme on each class
of Shareholders, Key Managerial Personnel, Promoters and Mon-promoter
Shareholders and the same is required to be appended with the Notice of the
Meeting(s) as ordered by Tribunal. This report of the Board is made in order to
comply with the requirements of Section 232(2)(c) of Companies Act, 2013,

This report is made by the Board after perusing, Inter alia, a) Scheme;

b) Memorandum of Asseciation and Articles of Association of the Transferor
Company 1, Transferor Company 2 and Transferee Company; ¢} Audited accounts
of the Transferor Company 1, Transferor Company 2 and Transferee Company as
on 31% March 2025 and Interim condensed unaudited financial statements of
Transferor Company 1, Transferar Company 2 and Transferee Company as on 30"
June, 2025; d) Valuation Report dated 13" February 2025 of CA Harsh
Chandrakant Ruparelia (IBBl Registration Mo. |BBI/RV/05/2019/11106, an
independent registered valuer and its recommendation of the share exchange
ratio ("Share Exchange Ratio Report™); e} Pricing Certificate dated 06™ August
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DCW LIMITED St
HEAD QFFICE
"HIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021
4857 3000, 4957 3001
EGISTERED OFFICE | DHRANGADHRA - 383 315 (GUJRAT STATE)
Email: hoi@dewitd.com, Website: www.dewltd.com., CIN-L24110GJ1932PLCO0O0OT4E
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2025 as required under SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 prepared and submitted by A R C H and Associates., Chartered
Accountants; f) Fairness Opinion dated 13'™ February 2025 issued by Serene
Capital Private Limited, a SEBI registercd Merchant Banker (SEBI Regn Mo,
INMDOD013156), providing the Fairness Opinion on the Share Exchange Ratio
Report of CA Harsh Chandrakant Ruparelia, registered valuer, on valuation of
assels/shares of the Transferor Companies and the Transferee Company and the
fair share exchange ratio recommended; g} Pre and Post Shareholding Pattern of
the Transferee Company, the Transferor Company 1 and Transferor Company 2,
h) Certificate dated 13™ February 2025 by V. Sankar Aiyar & Co, Chartered
Accountants, the Statutory Auditer of the Company, confirming that the Scheme
is in compliance with the applicable Accounting Standards specified by the
Central Government under Section 133 of the Companies Act, 2013 and all other
relevant documents.

BOARD REPORT
Based on review of the Scheme and the above-mentioned documents, the Board has
formed the opinion that:

Rationale of the Scheme:

Object and rationale for amalgamation of Transferor Company 1 and 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 hald shares in the Transferee Company. It is envisaged that the following
benefits would, inter alia, accrue to the Transferee Company:

e 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 Transf
2 into the Transferee Company;

DCW LIMITED

HEAD OFFICE :

"NIRMAL" 3R0 FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL.- 4857 3000, 4957 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)}

Email; hoi@dewitd. com, Website: www.dowitd.com. CIN-L24 110GJ1939PLCO00T48
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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.;

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;

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 therecf). 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 ne likelihood that the interests of any
stakeholders would be prejudiced as a result of the Scheme,

DCW LIMITED NS
HEAD OFFICE
"MIRMAL™ 3RD FLOOR, MARIMAN POINT, MUMBAI-200 021

TEL

4957 3000, 4857 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUUJRAT STATE)
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The Transferee Company, in compliance with SEBI Scheme Circular No.
SEBI/HO/CFD/DILLSCIR/P/2021/0000000665 dated 237 November, 2021 read
with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20"
June 2023, had forwarded copies of the Scheme along with requisite
documents/annexures to BSE Limited and Mational Stock Exchange of India
Limited on 05" March 2025, Observation letters / No-objection letters were
received from BSE Limited and National Stock Exchange of India Limited an 13t
and 14" August 2025.

The effect of the proposed 5cheme on the stakeholders of the Transferse
Company would be as follows:

Effect of the Scheme on:

{a) Shareholders-

Upon coming into effect of the Scheme and in consideration for
amalgamation of the Transferor Company 1 with and inlo 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 INR 2/- each of Transferee Company to
be issued and allotted to the Equity Shareholders of Transferor Company 1,
in proportion to their holdings in Transferor Company 1 in the event of
amalgamation of Transferor Company 1 inte Transferee Company”

DCW LIMITED

HEAD OFFICE

"WIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAL-400 021

TEL - 4957 3000, 4857 3001
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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 Transferar Company 2 (whase
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 INR 2/- each of Transferee Company
to be issued and allotted to the Equity Shareholders of Transferar Company
2, in proportion to their holdings in Transferar Company 2 in the event of
amalgamation of Transferor Company 2 into Transferee Company”

Key managerial personnel (KMP) = There shall be no effect of the Scheme
on the KMPs of the Company, pursuant to the Scheme, Further, none of the
KMPs of the Company have any Interest in the Scheme except to the extent
of equity shares held by them, if any, in the Company.

Directors — There shall be no effect of the Scheme on the Directors of the
Company, pursuant to the Scheme. Further, none of the Directors of the
Company have any interest in the Scheme except to the extent of equity
shares held by them, if any, in the Company.

Promoters - The promoter shareholding pre and post amalgamation shall
remain the same.

Mon-promoter members- There would be no change in the value of Non-
promoter members/ Public Shareholders of the Transferee Company, pre
and post the Scheme. Thus, no impact on non-promoter members/Public
shareholders.

DCW LIMITED

HEAD OFFICE
“NIRMAL"™ 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021
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(f) Depositors - Since the Company is Transferee Company, there is no impact
on the depositors. Further, there is no arrangement or compromise with
depositors

{g) Creditors - No arrangement or compromise with creditors.

{h} Debenture Holders — Not Applicable, as the Company has not issued any
Debentures

(i} Debenture Trustee — Not Applicable

{j} Employees of the Transferee Company — Since the Company is Transferee
Company, there is no impact on the Employees of the Transferee Company.

In the opinion of the Board, the said Scheme will be of advantage and beneficial
to the Company, its Shareholders, Creditors and other Stakeholders and the
terms thereof are fair and reasonable. It is for these reasons that the Board of
Directors of the Company had approved the Scheme at their meeting held on
13™ February 2025.

On behalf of the Board of Directors
]
E,_:;-V SR T

BAKUL JAIN
Chairman & Managing Director
DIN: 00380256

Place:_ Mumbai
Date: 10/10/2025

DCW LIMITED

HEAD OFFICE |

“NIRMAL™ 3RD FLOOR, MARIMAN POINT, MUMEBAIL-400 (21

TEL : 4857 3000. 4957 3001

REGISTERED QFFICE - DHRANGADHRA - 363 315 (GUJRAT STATE)

Email ho@dowiid com, Website: www. dewlld com, CIN-L24110GJ1839PLCO00748

129




Annexure 5A

ﬁl “f\.V\.t.A-Q-.-Q L e o 4

. ';, .
(IR SN

e

DHRANGADHRA TRADING COMPANY PRIVATE LIMITED
Regd. Off, : NIRMAL, 3" floor, Nariman Point, Mumbai 400 021.

ANNUAL REPORT
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENT FOR THE YEAR ENDED 31°" MARCH 2025

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

1. SYSTEM OF ACCOUNTING

1, The Company follows the mercantile system of accounting and recognizes
income and expenditure on accrual basis except for interim dividend income
which is accounted on cash basis.

ii. Financial statements are prepared on historical cost basis.

2. FIXED ASSETS

Fixed Assets are stated at their original cost (including expenses related to
acquisition and installation).

3. INVESTMENTS

Investments are kept for long term and are stated at cost less permanent diminution
if any in value.
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DHRANGADHRA TRADING CO. PVT. LTD.
CIN : U99999MH1942PTCO010071
Balance Sheet as at 31.03.2025

Note 31.03.2025 31st March
B
Aricuine No {Rs.) 2024 [Rs)
1. EQUITY AND LIABILITIES
(1) Sharcholder's funds
(a} Share capital 2 51,800 9,50,000
(b} Surplus 3 54,87,975 45, 84,586
{2) Non-current liabilities
{a) Long-term borrowings 4 - -
{2} Deferred tax liability (net) 5 - -
(3) Current liabllities
(a) Trade payahles 6
(A) total outstanding dues of micro enterprises - -
and small enterprises; and
{B) total outstanding dues of creditors other than . -
micro enterprises and small enterprises
(b} Other current liabilitias 7 15,000 3,78,500
{c) Short-term provisions 8 -
Total __55,54,775 | 59,13,086
II.Assets
(1) Non-current assets
(a) Property, plant and equipment and Intangible assets g
(i) Propert, plant and equipment - 561
{b) Non-currant investments 10 54,01.615 54,02,865
{c) Long term loans and advances 11 - -
(2) Current assets
{a) Inventories 12 - -
(b} Trade receivables 13
{c) Cash and cash equivalents 14 1.53,160 4,566,988
() Short-term loans and advances i5 42,672
(e ) Other Current Assets - -
Total 55,54,775 59,13,086
Significant accounting policies 1

Motes referred to above form an integral part of the Financial Statements,

As per our report of even date For & On Behalf of the Board
For 5. JAIN BOHRA & CO.
Chartered Accountan

Qe

R. C. BOHRA Romu Malkani 5. Ganapathy
M.No.: 073480 DIRECTOR DIRECTOR
Date :- 22/08/20 DIN : 0B4B2309 DIN : D2353244

Date :- 22/08/2025
Place:- Mumbai

Place:- Mumbai
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DHRANGADHRA TRADING CO. PVT. LTD.
CIN: U99999MH1942PTC010071

Statement of Profit and Loss for Period ended 31st March, 2025

. MNote | 31st March, 2025 2023 -24
Particulars No. (Rs.} (Rs.)

Revenue from operations 16 - --

Other income 17 1,13,034 3,86,751
Total Income 1,13,034 3,86,751
Exugnggﬁ:

Cost of materials consumed 18 - .-
Changes in inventories of finished goods, work-in-progress and Stock 19 B N

in-Trade

Employee benefit expense 20 - --
Financial costs 21 19,975 28,200
Depreciation and amortisation cost 22 - -

Other expenses 23 1,35,210 26,802
Total expenses 1,55,185 55,002
Profit (Loss) before tax (42,151) 3,31,749
Tax expense:

(1) Current tax - --

(2) Deferred tax 5 - =

(3) Excess Provision of Tax of Earlier Year Written Back - 19
Profit (Loss) from the period (42,151) 3,31.768
Profit/(Loss) for the period (42,151) 331,768
Earning Per Equity Share (Rs.) Face Value per equity shares of

Rs.100 fully paid

1. Basic 24 (81.37) 663.54
|2. Diluted - (81.37) 663.54
Significant accounting policies 1

Motes referred to above form an integral part of the Financial Statements.

As per our report of even date For & On Behalf of the Board

For S. JAIN BOHRA & CO.

Chartered Accountants

ICAI F.R.No. 11485 .

R. C. BOHRA Romu Malkani 5. Ganapathy
M.No.: 073480 DIRECTOR DIRECTOR

DIN : DB482309 DIN : 02353244

Date :- 22/08/20
Place:= Mumbai

Date :- 22/08/2025
Place:= Mumbai
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DHRANGADHRA TRADING CO, PVT. LTD.
CIN: U99999MH1942PTCO10071
Motes Forming Part of Balance Sheet

Note 2 :- Share capital

31st March, 2025 31st March, 2024
Particulars (R} {Rs.)
Authorised share capital
9000 Pref. shares of RS, 100/- each (Previous year 9500 shares) 9,00,000 9,50,000
1000 Equity shares of Rs, 100/- each (Previous year 500 shares) 1,00,000 50,000
Issued, subscribed & paid-up share capital
|Preference Share L 9,000,000
518 Equity shares of Rs. 100/- each {Pravious year 500 Shares) 51,800 50,000
51,800 9.50,000_
(A) 9000 Pref. shares of Rs. 100 each (Total Rs. 9,00,000) has been
redeemed & repald on 09.07.2024,
(B] Arrears of dividends on 7.8% cumulative preference shares amounting
[Rs.10,17,900 has been paid on 09.07.2024 for 01.04.2009 to 30.09.2022
(Rs. 70,200 per year X 14.5 years)
(C } 18 New Equity Shares issued to existing share holders on
01.07.2024
|Retails of shareholders helding mere than 5% eauity shares.
lain Sahu Brothers Properties LLP 162 [ 31.28%) 160 [ 32%)
Shiri Vivek Jain B89 ( 17.18%) B5 [ 17%)
Shri Ashish Jain 89 ( 17.18%) 85 ([ 17%)
Shri Bakul lain B9 [ 17.18%) 85 [ 17%)
Shri Mudit Jain B9 [ 17.18%) BS ([ 17%)
Details of shareholders holding more than 5% Pref. shares
lain Sahu Brothers Properties LLP - 9000 { 100%)
Note 2.1 : Reconciliation of number of shares outstanding is sat out balow:
Particulars 31st March, 2035 | 31st March, 2034
Equity shares at the beqginning of the yvear 500 500
|Add: Shares isswed during the current financial year 13 =
Equity sharas at the end of the year 518 300
Pref. shares at the beginning of the year 9,00,000 9,00,000
] i ing th | r 9,000,000 -
Pref. shares at the end of the year = 9,00,000 |
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Nooe 7.2 @ The Compamy has one class of equity share. Fach hodcer of equiy shares s entitlad 1o one wabe per share

Shores held by promoeters s en 31.03.2025

Promoter Nama

Mo, of Sharcs

% of Total Shores **

% Change during year®* =

Note 4 : Long term borrowings

Particulars

J1st March, 2025
85,1

3Lst March, 2024 (Rs.)

dain Sahu Brothers Properties LLP 162 31, Mk = 0.72%a
Shrl Vivek Jain a3 A7.10% + 0.18%
Shril Achish Jxin L] 17.10% + 0. 18%
Shri Bakul Jain a3 17.18% + 0.18%
Ehri Mudit Jain 83 17.18% + 0.18%
Shares held hrjrnn-nhr: at the end of the year ending 31st March 2024 o T e —— ¥ Change during the year®**
L JainSohy Brotharg Propartios LLP 160 Elnﬁﬁ
Shri Viveh Jpin S—-1 17.00%
Shrl Ashish Jain Z.00%
B5 7.00%
Shri Mudit Jain 85 7.00%
Note 3: Surplus
Particulars e ":mm 31t March, 2024 (As.)
z . % sl
Capitnl Redemplion Resenve - a0, 000
Garieral R 35 BE, BOD 26,096,600
Eq. Share Premium Receoed 15,63,440 s
Sub Totzl (A) 55,60,040 35,96,600 |
(B} Profit & Loss sccount
Opening balamce 6,87, 965 6,56,718
Add /Less = Profit or Logs for the year {42,151] 3,301,764
Less: Civcend Paid G LR ) |
lml_lmi L 1
Total (A + B) 8. ‘jﬁ
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Note 5: Deferred tax ability

Particulars

31ist March, 2025
(Rs.}

31st March, 2024 (Rs.)

Tatal

Note 6 : Trade payables

Particulars

3ist March, 2025
{Rs.)

31st March, 2024 (Rs.)

and small enterprises

Total outstanding dues of micro enterprises and small enterprises

Total autstanding dues of creditors other than micro enterprises

Total

Trade Pavables ageing schedule

Note 7 : Other Current Liabilities

31st March, 2025

Particulars {Rs.) 31st March, 2024 (Rs.)
Dues;

TOS Payable on Interest Paid .
TO'S Payable on Professional Service 2820
Sub Total (A) 2,820
LB Other Dues:
Security Deposits 307,000
Interest payable on Security deposits - 37,880
Audit Fees Payable 10,000 10,000
Director Sitting Fees - 12,000
Others Ligbilithes 5,000 B.B00
Sub Total (B) 15,000 3,75,680 |
Total { A + B) 15,000 3,786,500 |
Note 8 : Short Term Provisions

Particulars

A1st March, 2025
{Rs.}

31st March, 2024 (Rs.)

Provision for Income Tax

Tatal
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DHRANGADHRA TRADING CO. PVT. LTD.

CIN: UI999FMHLFAZPTCOLO0F L

Motes Forming Part of Balance Sheet

Note 10 : Non current investment
31at March, 2025 Jist March, 2024
5r. Mo. Particulars iR} ()

Quobted investments
Invesiment in Equity Shanes-Quoted *

1 DOW Led (12,80,500 Shares) 54,001,515 54,01,515
Invasimont in Equity Shares.Ungquoted **

F DOW Ltd. emploces consumer oo,op. stores Ivd, Dhrangad 1,000

3 Tha Kol Kanaca G.5.8. couo. Bark Lid 100 100

4 Canmichasl Shikharkunj CHS Ld - 2560

5 Equity based mutual fund
Drabt based mutual fund
Tobtal 54,01,615 54,02,B65

All ahove investmaents are carried at cost
10.1 Other disclosures

fa) Aggregate cost of gueoted investment 54,001,515 54,001,515
Agaregate marke? value of quoted investments 9,96,10,095 6,58,17,700

(k)  Agaregate amount of unoucted investments 106 1.350

{el Aggregate provicion for diminution in value of - -
Evestment

Note 11 @ Long term loans and advances

Sr. No. Particulars 31st n:ugi;, 2025 31st l:n!r;l;, 024
I} |Security deposit - .
I}y jOther laans B advances 5 =
Total E -

Note 12 : Inventories®

3ist March, 2025 Jist March, 2024

Sr. Mo. Particulars [Rs.) {Rs,)
[Tatal = =
Neote 13 : Trade receivables e
31st March, 2025 31st March, 2024
Sr. Mo. Particulars (Rs.1 {Rs.)
1 Dutstanding for more than six manths
a) Secured, considered good -
b} Unsecured, considersd good = -
¢} Doubtiul B 3
2 Others - -
2) Secured, considered good - .
b} Unsecured, considersd good - -
c}h Doubtiul - -
Tatal = -
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Trade Rocalvablos agalng schedula as at 31st March, 2025

st ding for f0/\0wing perieos irem dug datg of payment
Leas ihan & monens & mesana A year i-2years Tatal
Trace Racaivables agelng schodula as at 31st March, 2024 {Rs. In Hundrad)
F fol n date af ant
Leas than & monkhs & momans -3 year i-2years Tetal

Note 14 : Cash and bank balances

Sr. No. Particulars FETTS P:_Iml'ﬂ.:r 2025 EiT l:l;l;, 1024
A4 |Cash and cash cauivalent
‘Cath on Hand 4,5M
Suls total [A) 4,570
a Bank balances
Ly Punjab Maticnal tank {Cumrent Afc) 153,160 A4,42,418
2} Axis Wank {Current Afch o 20,000
) Axif Bank Lt (Dividond Afc) =
Sub total [B) 1,535,160 4,632,418
Tetal[& 1 B] LEZAED 4,56,284 ]
Note 15 : Short terms loans and advances o
Sr. Mo, Particulars Jist I':_Ikrﬂl:. 2025 Jist Itﬂmrqll. FITFE]
1 | Unsecured Loan
2 |Others
gt i Devralt A e caant 4,157
TO45 on Diwidend [ncome LI LY
LT, Refumd recevalie ==
B 32,672

Tatal
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DHRANGADHRA TRADING CO. PVT. LTD.

CIN : U99999MH1942PTCO10071
Motes Forming Part of Statement of Profit & Loss

Note 16 : Revenue from operations
Sr.
Particulars 2024-25 (Rs. 2023-24 (Rs.)
Mo, il
Total 0 0
Note 17 : Other income
ﬁ; Particulars 2024-25 (Rs.) 2023-24 (Rs.)
1 |Sundry Debit balance Written back 37,500 i
2 |Bividend Income a 3,84,150
3 |Profit on sale of Parking Rights 74,189 0
3 |Interest received UJS 2444 1,345 2,601
Tatal 1,13,034 3,86,751
Note 18 : Cost of material consumed
:‘: Particulars 2024-25 (Rs.) 2023-24 (Rs.)
Total - =
Note 19 : Change in inventories
Sr. Particulars 2024-25 (Rs.) 2023-24 (Rs.)
Total - -
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Note 20 : Employment benefit expenses

Sr.
Particulars 2024-25 (Rs. 2023-24 (Rs,
td ) )
Total : :
Note 21 : Financial cost
5r, "
Ho. Particulars 2024-25 (Rs.) 2023-24 (Rs.)
1 |Interest Expenses 19,975 28,200
[Total 19,975 38,200
Note 22 : Depreciation and amortised cost
Sr.
Particulars 2024-25 {Rs. 2023-24 (Rs,
|_Mo, {Rs.) (Rs.}
1
Total L =
Note 23 ;: Other expenses
,f,; Particulars 2024-25 [Rs.) 2023-24 (Re.)
1 |Misc. Expenses 1,25.210 16,802
2 |Auditor Remuneration 10,000 10,000
Total L3510 26,802
23.1 Miscell exg
5': Particulars 2024-25 (Rs.) 2023-24 (Rs.)
1 |Director Fees 4,500 6,000
2 |Filling Fees 9,300 BOO
3 Professional Charges 96,800 10,000
4 |Other expenses 14,610 2
Taotal 1,325,210 16,802 |
23.2 Auditor's remu tign
:;' Particulars 2024-25 (Rs.) 2023-24 (Rs.)
1|Andit Fees 10,000 10,000
Total 10,000 10,000 |

Note 24 : Earning per share

Particulars 2024-25 (Rs.) 2023-24 (Rs.)
Mo, ¢
1 |Net profit after tax (42,151) 3,31,768
2 |Welghted average number of equity shares 518 518
Earning per share (face value of Rs. 10/ -fully paid) (8,137) 54,048 |
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. nal Regul n

(i} Title deads of Immovable Property not held in name of the Company

(i} Where the Company has revalued its Property, Plant and Equipment, the company shall discloss
a3 to whether the revaluation is based on the valuation by o registored waluer as dofinod under rulo 2 NA
of the Companies (Registered Valuers and Valuation) Rudes, 2097

(lil} Following disclosures shall he made where Leans or Advances in the nature of loans ars granted to
promaters, directors, KMPs and the related parties (as defined under Companies Act, 2013 ) either
severally or jointly with any other peraon, that are:

MNA
{iv) &
(v} Capital-Wark-in Pragress (CWIP) / Intanglible assets undor developmant (ITAUD)
{vi) Detalts of Benami Property held
MNA
{vii} Whare the Company has borrowings from banks or financial institutions on the basis of
security of current assets, it shall disclose the following:- MHA
{wiii) Wilful Defaulter
MHA
() Rolationghip with struck off companies
NA
(2] Registration of charges or satisfaction with Registrar of Companies
HNA
{x1) Compliance with number of layers of companiea
WA
(xi)| Following Ratios to be disclosd 2024-25 | 2023-24 Reason
(@) Current Ralio, 1021 1.25 Decrezsa in Current Liabilties
|b) Debt-Equity Ratio, NA NA
[z} Debt Service Coverage Ratio, WA M
{d} Return on Equity Ratio, =0.76% 5. 00% Loss During The Year
fe} Invantory turnover ratic. HA, M
(f} Trade Recenvables tumoverral  NA M
(g} Trace payables turnover ratic, NA NA
(h} Net capital urnowver ratio, NA MNA
(i) Net profil ratio, | NA NA
() Return on Capital empboyed, -.76% 5.00% Logs During The Year
(k) Redurn on investrment NA A

The company shall explain the items included in numearator and denominator for computing the above ratios.
Further explanztion shall be provided for any change in the ralion by more than 25% as compared
1o the precading year,

(xll] Compliance with approved Scheme(s) of Arrangeme MA
{xiv] Utilisation of Borrowed funds and share premium: MA
As per our report of even date For & On Behalf of the Board

For 5. JAIN BOHRA & CO.
Chartered Accountants

G

R. C. BOHRA Romu Malkani 5. Ganapathy
M.No.: 073480 DIRECTOR DIREIDIRECTOR
DIN : OB4B2309 DIN : 02353244

Date :- 22/08/2
Place:= Mumbai Date :- 22/08/2025

Place:- Mumbai
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Annexure 5B

DHRANGADHRA TRADING COMPANY PRIVATE LIMITED
Regd. Off. : SURENDRANAGAR, GUJARAT - 363 310.

PROVISIONAL BALANCESHEET AND PROFIT AND LOSS
ACCOUNT

FOR THE PERIOD APRIL, 2025 TO JUNE, 2025
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENT FOR THE YEAR ENDED 30™ JUNE, 2025

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

1, SYSTEM OF ACCOUNTING

=

The Cempany follows the mercantile system of accounting and recognizes
income and expenditure on accrual basis except for interim dividend income
which is accounted on cash basis.

ii. Financial statements are prepared on historical cost basis.

2. FIXED ASSETS

Fixed Assets are stated at their original cost (including expenses related to
acquisition and installation).

3. INVESTMENTS

Investments are kept for long term and are stated at cost less permanent diminution
if anyinvalue. '
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DHRANGADHRA TRADING CO. PVT. LTD.
CIN : U99999MH1942PTC010071

Balance Sheet as at 30.06.2025

" HNote | 30th June, 2025 31st March
Partoubire No {Rs.) 2025 (Rs.)
L. EQUITY AND LIABILITIES
(1) Shareholder's funds
{a) Share capital 2 51,800 51,800
(b) Surplus 3 54,27,625 54,87,975
{2) Non-current liabilities
{2} Long-term borrowings 4 - -
(a) Defarred tax lability {net) L
(3) Current liabilities
(a) Trade payables &
(A} total gutstanding dues of micro enterprises
and small enterprises; and
(B} total outstanding dues of creditors other than - -
micro enterprises and small enterprises
{b) Other current liabilities Fl 70,350 15,000
{c) Short-term provisions 8 -
Total 55,499,775 §§i§4|1?5
II.Assets
(1) Non-current assets
(a) Property, plant and equipment and Intangible assets g
(i) Propert, plant and equipment =
(b} Non-current investments 10 54,011,615 54,01,615
(c) Long term loans and advances 11
{2) Current assets
{a) Inventories 12
(b} Trade recsivables 13 - -
{c) Cash and cash equivalents 14 1,48,160 1,53,160
{d} Short-term loans and advances 15 .
(e } Other Current Assets - -
Total 4,77

Significant accounting policies

Notes referred to above form an integral part of the Financial Statements.

1
-

For & On Behalf of the Board

@J“F\,))W
Remu Malkani

DIRECTOR
DIN : DB482309

145

Date :-

Place:- Mumbai

5. Ganapathy
DIRECTOR
DIN : 02353244



DHRANGADHRA TRADING CO. PVT. LTD.

CIN: US9999MH1942PTCO10071
Statement of Profit and Loss for Period April 2025 to June 2025

Note April to June, 2024-25
Particulars No. 2025 (Rs.)
Revenue from operations 164 -- -=
Other incame 17 - 1,13,034
Total Income = 1,13,034
X I
Cost of materials consumed 18 £
Changes in inventories of finished goods, work-in-progress and Stocky " "
in-Trade
Employee benefit expense 20 = 45
Financial costs 21 2 18,975
Depreciation and amaortisation cost 22 A= =
Cther expenses 23 60,350 1,35,210 |
Total expenses 60,350 1, 55,185
Profit (Loss) before tax = {42,151)
Tax expense:
(1) Current tax -
(2) Ceferred tax 5 - -
{3) Excess Provision of Tax of Earlier Year Wrillen Back =
Profit (Loss) from the period (60,350) {42,151)
Profit/{ Loss) for the pericd (60,350} {42,151)
Earning Per Equity Share (Rs.) Face Value per equity shares of
Rs.100 fully paid
1. Basic 24 {117) (81)
2. Dlluted - {117} (81}
Significant accounting policies 1

Wotes referred to above form an integral part of the Financial Statements.

For & On Behalf of the Board

Romu Malkanj 5. Ganapathy
DIRECTOR DIRECTOR

DIN : 08482309 DIN : 02353244
Date :-

Place:- Mumbai
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DHRANGADHRA TRADING CO. PVT. LTD.
CIN: U99999MH1942PTCO10071
Motes Forming Part of Balance Sheet

Mote 2 :- Share capital

Particulars 30th June, 2025 st "':E’:'_:. 2025
Authorised shara capital
9000 Pref. shares of Rs. 100/- each (Previous year 9500 shares) 9,00,000 9,00,000
1000 Equity shares of Rs. 100/- each {Previous year 500 shares) i,00,000 1,00,000
10,00,000 10,00,000 |
Issued, subscribed & paid-up share capital
Preference Share . -
518 Equity shares of Rs, 100/- each (Previous year 500 Shares) 51,800 51,800
51,800 51,800 |
(A} 9000 Pref, shares of Rs, 100 each (Tetal Rs. 9,00,000) has been
redeemed & repald on 09.07.2024.
(B8} Arrears of dividends on 7.8% cumulative praferance shares amounting
R5.10,17,900 has been paid on 09.07.2024 for 01.04.2009 to 30.09.2022
(R, 70,200 per year X 14.5 years)
{C } 18 New Equity Shares issued to existing share halders an
01.07,2024
Details of shareholders holding more than 5% cquity shares
Jain Sahu Brothers Properties LLP 162 ( 31.28%) 162 ( 31.28%)
Shri Vivek Jain B9 [ 17.1B%) B9 ( 17.18%)
Shri Ashish Jain B9 ({ 17.18%) 89 [ 17.18%)
Shri Bakul lain 89 ([ 17.18%) 89 ( 17.18%)
Shri Mudit Jain B9 [ 17.18%) B9 ( 17.18%)
Note 2.1 : Reconciliation of number of shares outstanding is set out below:
Particulars 30th June, 2025
Equity shares at the beginning of the year 51,800 50,000
Add: Shares issued during the current financial year 5 1,800
Equity shares at the end of thae year 51,800 51,800
Praf, shares at the beginning of the year - 9,00,000
Lesgs: Shares eemed duri i ial I = 9.00.000
Pref. shares at the end of the year = e
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Mate 2.2 | The Compamy has one class of equity share. Each helder of equity shares i3 entitied to one vote per share,

Shares hald by promoters as on 30.06.2025
anm_,g_r Fame Mo of Shares == %% of Total Sharas **
Jain Bahu Brothers Propartios LLE 162 31,28%
Shil Vivek Jain 7] 17.18%
snel Ashish Jaln 83 17.18%
Shri Bakul Jain av 17 16%
Shrl Mudit Jain 8% 17.18%
S hald T % ot the and of the rand 31%t March 2025 "
ared bvp s — — ——{% Change during the year**
L Jain Sahu Brothaere Properties LLP B
Ehri Vivgh Jain 859 17.16%
Jhe Rphigh Jain 69, 2 17.08%
Shri Bakul Jain 89, 17.18%
Shri Mudit Jain 5] A7.08%
MNofe 3: Eﬂﬂ
Particulnrg 30,008.2023 | 318t March, 2023 (Bs.) |
General Feterye 5,350,000 15,596,600
£4. Shane Premium Recelved 1853440 19,63, 440
Sub Total (A) E5.60,040 55,060,040
(B} Profit & Loss account
Qpening balance (72,065} 587,086
Add fLess : Prolit or Loss Tod Uhe vear (60,350
Lets: DMd-eLrtd Paidd T 31.-;15& 1 12-
Sub Tetal (B) k I
|'I'u'|:l| A+ D) — £4,27,€35 ] S4,87.67%
IMM borrowings
Partkculars 20.06.2025 _ 315k March, 2025(Rs.)
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Note 5: Deferred tax lHability
Particulars 30.06.2025 31zt March, 2025 (Rs.)

(Total =

Note 6 : Trade payables
Particulars 30.06.2025 31st March, 2025 (Rs.)

Total outstanding dues of micre enterprises and small enterprises

Total outstanding dues of creditors other than micre enterprises
and small enterprises

Taotal =
Trade Payables ageing schedula MNA
Note 7 : Other Current Liabilities

Particulars 30.06.2025 31st March, 2025 (Rs.)
TS Payable on Interest Paid - -
TS Fayable on Professional Service -
Fees for TS Retwrn Filing 55,350 -
Sub Total (A) 55,350 -
(B} Other Dues:
Audit Fees Payvable  (Provision for Expenses) 10,000 10,000
Director Sitting Fees = =
Others Liabdlities  {Provision for Expenses) 5,000 5,000
Sub Total (B) 15,000 15,000
Total { A + B) 70,350 15,000 )
Note 8 : Short Term Provisions

Particulars 30.06.2025 31st March, 2025 [Rs.)
|Provision for Income Tax -
Taotal =
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DHRANGADHRA TRADING CO. PVT. LTD.
CIN: U39999MH1942PTCO10071

Motes Forming Part of Balance Sheet

Note 10 : Non current investment

30th June, 2025 31st March, 2024
Sr. No. Particulars (Rs. (Rs.)
Quoted investments
|investmaent In Equity Shares-Quoted *
1 DCW Lid (12,80,500 Shares) 54,01,515 54,01,515
|inwestment In Equity Shares-Unguoted =
2 DCW Ltd. emploees consumer co.op.stores Itd, Dhrangad - -
3 Thia Morth Kanara G.5 B, ¢o.op. Bank Lid 100 100
4 Carmichael Shikharkunj CHS Ltd -- =
5 Equity based mutual fund
Debt based mutual fund
Tatal 54,01,615 54,01,615
All above investmants are carried at cost
10.1 Other disclosuras
(a) Agaregate cost of quobed Investment 54,01,515 54,01,515
Aggregate market value of quobed investments 10,64,35, 160 9.96,10,095
{b)  Aggregate amount of unquobed investments 104 100
{c) Aggregate provision for diminution in value of - -
investment
Neote 11 : Long term loans and advances
30th June, 2025 31st March, 2025
Sr. No. Particulars (Rs.) (R, )
1] |Security deposit - -
I Other loans & advances ir -
[Total - -
Note 12 : Inventories*
30th June, 2025 31st March, 2025
Sr. Mo. Particulars (Rs.) [R5
Total - -
Note 13 : Trade receivables
30th June, 2025 31st March, 2025
Sr. No. Particulars (Rs.) (Rs.]
1 Qutstandina for more than six months
a) Secured, considered good -
b} Unsecured, considered good = z
¢} Daubtful - -
2 Othars =
a} Secured, considered good =
b) Unsecured, considered good -
c} Doubtful =
Total - .
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Trade Recelvables ageing schedule as at 30th June, 2025

[+
Laaa than & month

fi i i
anu-‘iw

nt

1-2 yoars

Total

Trade Recaivables ageing schedula as at 315t March, 2013

(Rs. in Hundred)

Panicuians

[a]

ding o1 Taiowl -

frien dus dule of paymam

Trace recelvabies -conasdered gead

Less than S months | 8 monihs -1 year

1.2 years

Totsl

Ij_l.lﬁrﬂlﬁ Trace recelvabies -contidentd deubtul

trede recebvables corakdend good

trade retdiva bl bdergd deubitful

Note 14 : Cash and bank balances

F0uh June, 2025

31st March, 2025
5r. No. Particulars Rad
A
Cash an Hand - —_-
Sub total (A} =
B |Bank balances.
1) Punjol Metianal bank [Cunrent A/c) 1,468,160 1.53,160
2] Axis Bank [ Current &/c) - &
) Axis Bank Lid.[Dividend Afc) IS -
Sub total [B) 38, 160 1,53,160
Total[A + 8] 138,150 152,189 |

Naote 15 : Short terms loans and advances

Sr, No. Particulars

I0th June, 2035
%

3181 March, 2025
[T

1 Lnsooured Loan

Qithers

Deoasit in Demat Account
TOS on Dividand [ncoma
LT. Aefund receivable

Taotal

152




DHRANGADHRA TRADING CO. PVT. LTD.

CIN : U99999MH1942PTCO10071
Motes Forming Part of Statement of Profit & Loss

Note 16 : Revenue from operations

:r: Particulars April to June, 2025 2024-25 (Rs.)

Total 1] 1]
Note 17 : Other income

:;- Particulsrs April to June, 2025 2024-25 (Rs.)
1  |Sundry Debit balance Written back o 37,500
2 |Dividend Income ] 1]
3 |Profit on sale of Parking Rights 4] 74,189
3 |Interest received U/S 2444 0 1,345
Total 1] 1,13,034

Note 18 ; Cost of material consumed

Sr. Particulars April to June, 2025 2024-25 (Rs.)
LN,
Total 5 F
Note 19 ; Change in inventories
:: Particulars April to June, 2025 2024-25 (Rs.)

Total - =
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Note 20 ;: Employment benefit expenses

Sk Particulars April to June, 2025 2024-25 (Rs.)
No.
Total - -
Note 21 : Financial cost
e Particulars April to June, 2025 2024-25 (Rs.)
1 Interest Expenses = 19,975
Total - 19,975
Note 22 : Depreciation and amortised cost
Sr. Particulars April to Juna, 2025 2024-25 (Rs.)
1
[Total - -
Note 23 : Other expenses
s Particulars April to June, 2025 2024-25 (Rs.)
| Mo,
i [|Misc. Expenses 60,350 1,25.210
2 |fuditor Remuneration - 10,000
Total 60,350 1,35,210 |
23.1 Miscelleanous expenses
Sr. .
Particulars April to June, 2025 2024-25 (Rs.
N P 2, (Rs.}
1 |Director Fees - 4,500
2 |Filling Fees = 9,300
3 Professional Charges 5,000 96,800
4 |Other expenses 55,350 14,610
Total 60,350 1,25,210 |
23.2 Auditor's remuneration
ISr. Particulars April to June, 2025 2024-25 (Rs.)
1| Audit Feas - 10,000
Total : 10,000
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

CIMN: U9a09GJ1842PTC 163556

REGISTERED OFFICE : Dhrangachra, Surendranagar, GUJARAT = 363 310
HEAD OFFICE: 'Nirmal', 3 Floor, Mariman Point, Mumbai - 400 021

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF DHRANGADHARA TRADING COMPANY
PRIVATE LIMITED ("TRANSFEROR COMPANY 1" OR "THE COMBANY") ON THE SCHEME OF
AMALGAMATION PURSUANT TOTHE PROVISIONS OF SECTION 232(2)(C) OF THE COMPANIES

ACT, 2013,

1. Background:

il

The Board of Directors (‘Board’) of Dhrangadhara Trading Company
Private Limited at its meeting held on 13" February 2025 considered and
recommeanded the Scheme of Amalgamation of Dhrangadhara Trading
Company Private Limited (“Transferor Company 17} and Sahu Brothers
Private Limited (“Transferor Company 2"} with and into DCW Limited
(“Transferee 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
("Schema”).

The provisions of Section 232(2)(¢) of Companies Act, 2013 requires the
Board of Directors to adopt a report explaining the effact of the Scheme
on each class of Shareholders, Key Managerial Personnel, Promoters and
Mon-promoter Shareholders and the same is required to be appended
with the Notice of the Meating(s) ordered by Tribunal. This report of the
Board is made in order to comply with the requirements of Section
232(2)(c) of Companies Act, 2013.

This report is made by the Board after perusing, inter alia, a) Scheme; b)
This report is made by the Board after perusing, inter alia, a) Scheme: b)
Memorandum of Association and Articles of Association of the Transferor
Company 1, Transferor Company 2 and Transferee Company; ¢) Audited
accounts of the Transferor Company 1. Transferor Company 2 and
Transferee Company as on 31st March 2025 and Interdim condensed
unaudited financial statements of Transferor Company 1, Transferor
Company 2 and Transferee Company as on 30th June, 2025; d} Valuation
Report dated 13th February 2025 of CA Harsh Chandrakant Ruparelia (IBBI
Registration Mo, IBBIYRWO0S5/2019/11106, an independent registered
valuer and its recommendation of the share exchange ratio ("Share
Exchange Ratio Report"); &) Pricing Certificate dated 06th August 2025 as
required under SEBI (Issue of Capital and Disclosure Requirements)
Regulstions, 2018 prepared and submitted by A B C H and Associates.,
Chartered Accountants; f) Faimess Opinion dated 13th February 2025
issued by Serene Capital Private Limited, a SEBI registered Merchant
Banker (SEBI Regn No. INMO00013156), providing the Faimess Opinion on
the Share Exchange Ratio Report of CA Harsh Chandrakant Ruparelia,
registered wvaluer, on valuation of assets/shares of the Transfer

155

Annexure 6




DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

CIN: U9898aG1 S42PTC 163556

REGISTERED OFFICE : Dhrangadhra, Surendranagar, GUJARAT - 383 310
HEAD OFFICE: 'Mirmal', 39 Floor, Nariman Point, Mumbai - 400 021

Companies and the Transferee Company and the fair share exchange ratio
racommended; g) Pre and Post Sharsholding Pattern of the Transferee
Company, the Transfaror Company 1 and Transteror Company 2, and all
other relevant documents.

EOARD REPORT

Based on review of the Scheme and the above-mentioned documents, the Board
has formed the opinion that:

i Rationale of the Scheme:

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

Itis 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
2to directly hold shares in the Transferes Company. It is envisaged that the
following benefits would, inter alia, accrue to the Transferee Company:

+ 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 Transteror Company 2 inte the Transferee Company;

+ 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 engagemant with the Transferee Company.;

+ 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;

= The shareholders of the Transferor Company 1 and the Transferor
Company 2 shall indemnify and keep the Transferse Company

L'
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

CIN: U89a89G 1 B4ZPTC 163555

REGISTERED OFFICE : Dhrangadhra, Surendranagar, GUJARAT - 383 310
HEAD OFFICE: 'Nirmal', & Floor, Nariman Poinl, Mumbasi - 400 021

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 Companias have
formulated this Scheme for transfer and vesting of the Transferor
Company 1 and the Transferor Company 2 with and into the Transteres
Company pursuant to the provisions of Section 230-232 read with
Section 66 and other relevant provisions of the Companies Act, 2013
(including any statutery modification or re-enactment or amendmeant
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.

1. The Transferee Company, in compliance with SEBI Scheme Circular Mo.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd MNovember,
2021 read with SEBlI Master Circular No. SEBIYHO/CFD/POD-
2/P/CIR/2023/93 dated 20th June 2023, had forwarded copies of the
Scheme along with requisite documents/annexures to BSE Limited and
Mational Stock Exchange of India Limited on 05th March 2025.
Observation letters / No-objection letters were received from BSE Limited
and National Stock Exchange of India Limited on 13th and 14th August
2025,

. The effect of the proposed Scheme on the stakeholders of the Transferor
Company 1 would be as follows:

Effect of the Scheme on:

{a) Shareholders- 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.

Upon the Scheme becoming effective, equity shares held by
Transferar Company 1 and Transferor Company 2 inthe Transferee
Company shall stand cancelled without any further application,
act or deed.

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 an
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

CIN: 09 G.1842PTCAE3556

REGISTERED DOFFICE : Dhrangadhra, Surendranagar, GLJARAT - 363 310
HEAD OFFICE: 'Nimmal’, 3 Flogr, Mariman Poinl, Munbai - 400 021

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 hairs,
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
Transferea Company in the following manner:

“12,80,500 fully paid equity shares of INR 2/- sach of Transferee
Company to be issued and allotted to the Equity Shareholders of
Transferor Company 1, in proportion to their holdings in Transferor
Company 1 in the event of amalgamation of Transferar Company 1
into Transferes Company”

(b} Key managerial personnel (KMP) = KMPs, if any, will continue to be the
employees of Transteree Company, without any break or interruption
in service as a result of the amalgamation of the Company with and
into Transferee Company on effectiveness of the Scheme.

{c) Directors - Directors shall be ceased to be the Directors of the
Company on effectiveness of the Scheme.

{d) Promoters- Transferor Company 1is part of the promoter group of the
Transferee Company. Upon the Scheme becoming effective,
Transferor Company 1 will cease to be a promoter of the Transferee
Company. However, all the shareholders of Transferor Company 1,
who are also part of the promoter group of the Transferee Company,
directly hold shares in the Transferee Company and will continue to
be classified as its promoters. On amalgamaticn, 12,80,500 fully paid
equity shares of INR 2/- each of Transferee Company to be issued and
alloited to the Equity Shareholders of Transferor Company 1, in
proportion to their holdings in Transferor Company 1 in the event of
amalgamation of Transferor Company 1 into Transferee Company.
Thus, there will be no impact.

Mon-promotar mambers - Thera is no non-promoter shareholder in
the Company. Thus, there will be no impact.

(2

(f) Creditors - No arrangement or compromise with creditors, as the
creditors will become the creditors of Transferee Company,

ig) Employees of the Transferor Company 1 - Employees, if any, will.—
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DHRANGADHRA TRADING COMPANY PRIVATE LIMITED

CIN: U29393GJ1M42PTC163556

REGISTERED OFFICE : Dhrangadhra, Surendranagar, GUJARAT — 363 310
HEAD OFFICE: ‘Nirmal’, 3 Floor, Mariman Point, Mumbai - 400 021

continue to be the Employees of Transferee Company, without any
break or interruption in service on effectiveness of the Scheme.

iv. In the opinion of the Board, the said Scheme will be of advantage and
beneficial to the Company, its Shareholders, Creditors and other
Stakeholders and the terms thereof are fair and reasonable. Itis for these
reasans that the Board of Directors of the Company had approved the
Scheme at their meeting held an 13" February 2025.

On behalf of the Board of Directors

DIN: 08482309

Place: Mumbai
Date: 10/10/2025
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Sahu Brothers Private Limited
CIN : UG5910GI1949PTC163598
Balance Sheet as on 31st March 2025

Annexure 7A

(Rs. in Hundred )

" Mote 31st March 2025 3=t March 2024
Particulars Ne (Re) (Rs)
I. EQUITY AND LIABILITIES
(1) Sharehelder's funds
(2) Share capital 2 9,74,559 9,73,080
{b} Surplus 3 24,20,847 23,658,435
{2) Non-current liabilitias
{2) Long-term borrowings 4 - 44,750
(&) Deferred tax liabllity (net) 5 -
{3) Current liabilities
(a) Trade payables B
(A} total outstanding dues of micro enterprises
and small enterprises; and
(B) total outstanding dues of creditors other than - -
micro enterprises and small enterprises
(b} Other current liabilities 7 3,379 184
{c) Short-term provisions B - -
Total _______33,98,785 | 33,86,449
II.Assets
(1) Non-current assets
{a) Property, plant and equipment and Intangible assets 9
(i) Propert, plant and equipment
(b} Mon-current investments 10 33,82,363 33,83,306
(c} Long term loans and advances 11 1,574
{2) Current assets
(a) Inventaries 12 -
{b) Trade receivables 13 - L
(c) Cash and cash equivalents 14 15,722 1,567
(d} Short-term Ioans and advances 15 700 2
Total 33,98,785 33, 86,449
Significant accounting policies 1

Notes referred to above form an integral part of the Financial Statements,

As per our report of even date
For 5. JAIN BOHRA
Chartered Accou
ICAI F.R.No. 1

R. C. BOHRA
M.Mo.: 073480 S LU Ll
Date:- 1 8 AUG 5595
Place:- Mumbai
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For & On Behalf of the Board

Ashish Jain

DIN : 00866
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Bakul Jain
DIN : 00380256

Panstot— =

Mudit Jain
DIM : 00647298



Sahu Brothers Private Limited
CIN : U65910G11949PTC163598
Statement of Profit and Loss for the period ended 31st March, 2025

(Rs. in Hundred )

Particulars Mote 2024-25 2023-24
MNo. [Rs.) (Rs.}

Revenue from operations 16 - -
Other income 17 JE0 1,58,263
Total Income 780 1,58,263
Expenses:
Cost of matenials consumed 18 - -
Changes In inventories of finished goods, work-in- 19 i i
progress and Stock-in-Trade
Employee benefit expense 20 - -
Financial costs 21 - T
Depreciation and amaortisation cost 22 = -
Other expenses 23 21,514 1,050
Total expenses 21,514 1,050
Profit before tax {20,725} 1,57,213
Excess/short prov of tax (earlier year) 383 105
Assets Written off 2
Tax expense:
(1) Current tax
{2) Deferred tax 5 - -
Profit from the period (21,110} 1,557,108
Profit/(Loss) for the period (21,110) 1,57,108 |
Earning per equity share: 24
Face value per equity shares Rs.10/- fully paid up.

(1) Basic (2.17}) 16.15

{2) Diluted (2.17) 16.15

MNotes referred to above form an integral part of the Financlal Staterments.

As per our report of even date
For 5. JAIN BOHRA & 6.
Chartered Accou pA

M.No.: 073480
Date:- | £ !
Place:- Mumbai

For & On Behalf of the Board
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Ashish Jain

DIN : 00BGEET

Bakul Jain
DIN : 00380256

udit Jain
DIN : 00647298



Sahu Brothers Private Limited
CIN : UGS910MH1949PTC1T1181
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

{Rs. in Hundred )

For the year
ended
March 31, 2024

Far the Year ended
Paticiay March 31, 2025

A, CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax and extracrdinary items (21,110) 1,57,108
Aud justiments Tor:

Depreciation and amortisation expense
(Profit) / Loss on sale of foced assets
(Profit) / Loss on redempticn of investments

Interest and other Income on investments (1,58,263)
Intergst expenies

Appropriation of profits

Operating profit [ {loss) before working capital changes {21,110) {1,155)

Changes in working capital:
Increase ¢ (Decreasa) in trade payable . .
Increase / (Decrease) in ag berm borrawing {44,750} {25,000)
Increase / (Decrease) in short berm borrawing
Increase / (Decrease) in provisions

Increase / (Decrease) in deferred tax lialalities

Increase / (Deorease) in other current Babilities 3,196 (BD)
(Increase) f Decrease in short term lnan and advances. [B5E)
(Increase) f Decrease in long term loan and advances 1,574 20,607

(Increasze) f Decrease in trade recevables
(Increase) / Decrease in inventories

— (40,678) {,482)

CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES {61, 788) {5,637

Less: Taxes paid

MET CASH FLOW FROM / {USED IN) OPERATING ACTIVITIES (61,788) (5,637}
B. CASH FLOW FROM INVESTING ACTIVITIES

Furchase of tangible f intangible assets

Sale of tangible / Intangible assets

{Increase} / Decrease in long term loan and advances

(Increase) | Decrimse in non current Investments

{Profit)/Loss on redemption of investments 943 =}

Investment in lixed deposits - -

Dividend/ bank interest received 1,58, 263

MET CASH FLOW FROM / (USED IN) INVESTING ACTIVITIES _:‘ 943 158,263
C. CASH FLOW FROM FINANCING ACTIVITIES

Interest expenies

Funds borrowed

Dividend paid {1,55,693)

Isuue of shares at premium 75,000 -

NET CASH FLOW FROM / (USED IN) FINANCING ACTIVITIES 75,000 {1,55,693)

NET INCREASE / (DECREASE) TN CASH & CASH EQUIVALENTS (A<+B+4+C) 14,155 {3.067)

Cash and Cash equival at beginning pericd [Refer Note 14} 1 1,567 4,634
_____ Cash and Cash equivalents at end of period  (Refer Note 14) 15,722 1,567
0. Cash and Cash equivalents comprise of

Cash on hand 22 22

Balances with banks

In current accounts 15,700 1,546

Taotal 15722 1,567
This Cash Flow Statement has been prepared as per "Indirect Method” as prescribed by Accounting Standard -3 (revised) “Cash

Fiow Statements”
Far & On Behalf of rd .
\’_5;_‘ A
ol i

L ey ?ﬁ‘ NET
Ashish Jain Bakul Jain Py’

DIN : DOBGE6ETE DIN m!ﬂﬂ!!4 2

M.Mo.: (72480
pate:- | § AUG
Place:- Mumbai

Hudit Jain
27 DIN-: 00647298

162



SAHU BROTHERS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENT FOR THE YEAR ENDED 315" MARCH 2025

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

1. SYSTEM OF ACCOUNTING

i. The Company follows the mercantile system of accounting and
recognizes income and expenditure on accrual basis except for Interim

dividend income and wealth tax expenses which are accounted for on
cash basis.

ii. Financial statements are prepared on historical cost basis and as a
going concern.

2. INVESTMENTS

Investments (Shares in DCW) are core investments being long term and
stated at cost. The number of bonus shares received is added to the

number of existing shares wherever appropriate, without attributing any
cost.

3 REVENUE RECOGNITION

Interim dividend from investments are recognized on cash basis.
Interest Income is accounted on time proportion basis.

T

AN 505,
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Sahu Brothers Private Limited

CIN : USS910GI1949PTCLGIS0E
Notes Forming Part of Balance Sheet

Note 2 :- Share capital

TRCSR TR ARE. In Hundrad }
ALst March 2025 313t Harch 2024
Particulars (Rs] s
Authorised share capital
10,00,000 Eguity shares of Rs 10O each 101,001, 00,000 10,00,00,000
[ P.Y. 10,00,000 equity shares of s 100 sach)
Issued, subsoribed B paid-up share capltal
974,559 equity shares of Rs 100/~ each fully paid up o, 74,559 9,73,080
{ P, 973,000 eduity shares of Rs 100/~ each fully paid wp)
Sharn holding pattern and details
Sharcholder more than 5 % holding {Mo.of shares /%)
PAULOMI BAKUL JATH 80292 | B.24%) 80170 [ B.24%)
ASHISH JAIN I0E9ET (31.50%) ITOBEE  (2B.76%)
BAKUL JAIN 78718 [ 7.77%: ) TEEOO [ 7.77%% )
DURGAVATT JAIN 0475 { 9.28% ) S0328 ( 9.2B% )
VIVEK JAIN Jt. MEETA JAIN 183610 [18.B4%) 156344  (15.07%:)
HUDIT JATN 121768 (12.50%) 175247 (18.01%)
VARSHA JATH 64145 { 6.56% ) G4048 | G.58% )}
Total share capital e e 8,73,559 9,73,080
Hote 2.1 ; Reconciliation of number of shares outstanding Is out below:
——._._"‘P_L.—.-.i-——
Particulnrs 15t March 2025 3st March 2024
) - e
Equity shares at the beginning of the year G060 07 3080
Add: Shares issusd during the current financial vesr 1,479 =
Equity shares at the end of the FFAEEE 573080

Mote 2.2 : The Compary has only one class of equity shares, Each holder of cquity shares is entitied 1o one vote per Share,

Hote 2.3 @ There is no fresh issue or buyback of shares during the year,

Hote 2.4 : There is no change in the number of shares outstanding at the beginnéng and a1 the end of the year
Hote 1.5 1 Thera is no charge in the pattem of shaehakding during the year. It is same as the last voar,

Shares hall by promoters at 31st March 2025

% Change during the

Sr. Ho. Promoter Name No. of Shares** %o of total shares** year®e"
1 FAULOMI BAKUL JAIN S0292 B. 2%
F ASHTSH JATH JO6EET 31.50% +2.74%
3 _ BAKLUL JATN TET1S T o
4 X __ DURGAVATIJAIN : 90475 9. 26%
3 _VIVEK JAIN Jr. MEETA JAIN 183610 T YT +2.7T%
7 MUDBIT JATN 121788 1250% | 581

8 CASHCO HOLDING P¥T, LTD. 3755 0.35%
9 _ DURGAWATI JALN Jt. BAKUL JALN 30045 3,06%
i SAHU CYLINDERS & UDYOG PVT LTD 1 JETTTH 0.41%
11 MEETA JATH Jt. VIVEK JATH 10015 _ Lo3% =
12 FLORIDA HOLDINGS AND TRADTNG PVT LTD 3750 0.38% -
13 VARSHA JAIN 64145 6.58%
Total 2974550 100 M% 0.00%
_____ Shares held by promoters st 315t March 2024 i %o Change during the

Sr. Mo. Promater Mame — = Mo, of Shares*= b of total shares®= year* ==

1 PAULOMI BAKLUL JATH BOLTD B.24%
F] ASHISH JAIN — T ] 28.76%
3 BAKUL JATN TSEO0 7.77%
4 DURGAVATI JATN 90338 2.28%
L VIVEK JAIM Jt. MEETA JATN 156344 16.07%;
7 MUDIT JAIN 175247 18.01%,
g _CASHCO HOLDING PUT, LTD. 3750 0.39%
a DURGAWATL JATH Jt. DAKUL JAIN 30000 308% K
i SAHU CYLINDERS B UDYOG PNT LTD - s 3975 0.41%%
11 MEETA JATN Jt. VIVEK JAIN 10000 1.03%
12 FLORIDA HOLDINGS AND TRADING PVT LTD 3750 0.39%
13 VARSHA JATN 64048 6580 R R

Q73080
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Note 3: Surplus

31st March 2025

Rs. in Hundred

- J1st March 2024
Parliculars (Rs] (R
Capital Reserves
AL the beginning and al the end of the year 29,580 29,580
Af the beginning of the year 1,680,648 1,680,648
Add = During the Year 73,521 =
Az the end of the yesr 2,54,169 1,80,648
At the beginning and at the and of the yeas 411,288 411,268
Surplus
Opening balance 17,458,919 17,45 504
Add:- Profit for the year (21,1100 1.57.108
Less 1= Dividend Pasd - 1,55,693
Total 17,25,810 17,4613 ]
Total 24,20.847 23,88,436
Note borrowings . (®s. in Hundred )
21st March 2025 31st March 2024
Particulars P [Rs)
Loans and advances from related parties:
JAIN SAHU BROTHERS PROPEATIES PVT LTD 44,750
: 43,750
Nota 5: Deferred tax Nabiiity [Rs. in Hundred )
31st March 2025 Fist March 2024
Particulars [R5 {Rs)
Dpening batance
Total reversible timing difference in bocks maintained a5 per
Companics Act 2013
Cepreciation as per Companies Act 2013
Total reversible timing difference In books maintained as per
Income Tax Act 1961
Cegreciatian &% pér Intome Tax Act 1961
Mot reversible Hming difference (17 - (2)
Deferred tax assel recognised for the year
ndd @ Deferred tax income/{expense]
Total = -
Note 6 : Trade payables (Bs. In Hundred |
Particulars 31zt March 2025 31st March 2024
[RE} [i13]
Total outstanding dwes of micro enterprises and small enterprises
Tatal outstanding dwes of creditors other then micra enterprises
and small enterprises
Tatal - =
Trade Payables ageing schedule Mot Applicable
Note ¥ : Other Current Liabilities - [Rs. in Hundred )
315t March 2025 F1st March 2024
Particulars o {Re)
TDS an Professional Fees
1,750 21
Dther Dajes:
Audit Feas Payahble 283 142
Professional Fees Payable 1,346 4|
Total 3379 | A%1 )
Note 8 : Short Term Provisions ,-"'./
B © 7, 31st March 2025
Particulars F‘”E L ey (B
Irrgmlun for incame tax \.nl"‘- ﬁ_, J/
o M .
Total T F: z
T
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Sahu Brothers Private Limited
CIN @ UES5910G11949PTC 1635598
Nates Forming Part of Balance Sheet

Mote 10 : Non rent investment _ Rs. in Hundrod
Mote 10 @ Non curren BT na T T .
Sr. No. Part ars (Rs) (Rs}
Qucted investmants
Investment in Eguity Shares - Quoted®
1 DCW Lianited [S2459860 Eouity shares of Rs. 7 each fully paid up) 33,82,363 I%E2.363
Investment in Shares - Unquated®
1 Charmrachael Shikhorkuni Co-op Hsa. Soc [ 5 Eguty shares of Rs. 50 each fully ped up) 3
2 DOV Pigments {9400 Eguity shanés of Rs. 10 cach fuly pasd wp) 244
Dbt based mutual fund
= Total e 33,682,363 33,683,306
All above investments are carried at cost
10.1 Other disclosures
fa}  Aggregate cost of quated investment 33,682,363 33.82,363
Aggregate market value of quoted Investments 407,82, 305 2,69, 64, 568
(b} Agoregate omgunt of unguoted nvestments - P43
ic} Agoregate provsion for diminuticn in value of .
veskmeng
Note 11 : Long term loans and advances e _{R=. in Hundred )
Pasticalars | 315t March 2025 | 31st March 2024
ey T iRz}
11 |Security deposit
) Mnseoured, considersd oagd
1] Qther loans & pdvrces
Tox Degycipd gk Source A.Y. 3033 24 S 1. N
Tornl : L1374 |
Note 12 : Inventories® . {Rs. in Hundred )
Mo 31st March 2025 | Jist March 2024
Sr. No. Particulars {Rs] {R&}
1 Firtehed goods
i rsemi findshed goods
3 Flaw material
4 Stores B packing

*Walued ob lower of cost and nel realizable value

Totsl

Note 13 : Trade recelvables

{®s. in Hundred }

Sr. No.

Particulars

1

318t March 2025

31st March 2024
(R8s}

a) Secured, considened good
B Urdecured, cansidensd good
c} Coubitfiul

Qthars

a] Secured, condadened pood
] Urseured, corsidened good
) Doubibil

Total

MNote 14 ; Cazh and bank balances.

Trade Recelvables ageing schedule :

Mot Applicabic

(5. in Hundred )
Sist Ha 024

3ist March 2025
Sr. Mo Particulars (Rs) (Rs]
1 |Cash and cash sauivatent i 22
Sub total (A} Fr) 3z
2 = nts
Cwientel Bank of Commeroe 126 1}
Pundab Neticoal Bank 2,30 1,408
Axis Hark 13,236
Sub tokal (B) 15,700 1,56
ETTEXS] S e 3
Note 15  {Rs. in Hundred }
_s H“' ~ | 31st March 2025 | 31st March 2034
| BT B {Rs) {Rs}
1 - 5 z
2 |TDS RECEIVASLE (y\ 4 00
Total =" s — ’Q\ Fo0 i
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Sahu Brothers Private Limited
CIM : UB5910G]1949PTC163598
Motes Forming Part of Statement of Profit & Loss

Note 16 : Revenue from operations (Rs. in Hundred )
Sr. Particul 2024-25 2023-24
__No. i (Rs.} (Rs.)

1 Sales of products
2 Sale of services
3 |Other operating revenues -

Sales are net of Goods & Service Tax (GST)

Total . -
Note 17 : Other income (Rs. in Hundred )
Sr. Particul 2024-25 2023-24
No. il L {Rs.) (Rs.)
1 Dividend Received = 1,57,382
2 Interest on ITR Refund 42 881
3 Profit on sale of shares 748 -
{surender of shares to society)
Total 789 8,263
Note 18 : Cost of material consumed (Rs. in Hundred )
Sr. Particul 2024-25 2023-24
No. articulars (Rs.) (Rs.]

: Cost of materials consumed:

Total z =
Note 19 : Change in inventories {Rs. in Hundred )
Sr. Particulars 2024-25 2023-24
No. i e (Rs.) [Rs.)
1 han inv ri nish
COpening stock E
Clasing stock - -
Sub total (a) -
2 han in i i rk-in-pr
Opening stock -
Closing stock - -
Sub total (b) : -
Total Se =T - =
Note 20 : Employment benefit expenses (Rs. in Hundred )
Sr. Particul 2024-25 2023-24
No. i (Rs.) (Rs.)
T
SRR ES |
Total ) i il ==
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Note 21 : Financial cost (Rs. in Hundred )

Sr. . 2024-25 2023-24
No. Particulars (Rs.) {Rs.)
Total - -
Note 22 : Depreciation and amortised cost (Rs. in Hundred )
Sr. Particulars 2024-25 2023-24
No. [Re.) {R=.}
Total == -
Note 23 : Other expenses {(Rs. in Hundred }
Sr. Particulars 2024-25 2023-24
No. . {Rs.) {Rs.)
1 Miscelleanous expenses 21,089 a09
2 Auditor's remunaration 425 142
Total ___21,514 1,050
23.1 Miscalleanous expenses (Rs. in Hundred )
Sr. i 2024-25 2023-24
No. Particulars (Rs.) (Rs.)
1 Bank Charges 3 57
2 Demat Charges 11 25
3 Filing Fees 61 25
4 Professiongl Fees 3,843 208
5  |Depository Service Charges 650 573
& Prior Period Expenses - 21
7 Sevice Charges 2 =
8 Consultancy fees 7,080 =
9 |SEBI, NSE & BSE CHARGES 2,440
Total 21,089 a09
23.2 Auditor's remuneration (Rs. in Hundred )
i Particulars RIGHED SEERE
No. (Rs.} [Rs.
1|Audit Fees 425 142
Total 425 — 192
23.3 Corporate social responsibility (CSR) Relevant CARD 2020 3{xx) Not Applicable
Note 24 : Earning per share .
Sr. R 2024-25 2023-24
Mo, (Rs.} [Rs.)
1 |Met profit after tax {21,110) 1,57,108
2 Welghted average number of e]quit'.r shares 9,74,559 9,73,080
11
Earning per share (f: 16.15
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. 1] ulat

{i} Title deeds of immovable Preperty not held in nama of the Company

NA
{ily Where the Company has revalued its Proparty, Plant and Equipment, the company shall disclose 3 to whether
the rovaluation s bazed on the valuation by a reglstered valuer a8 defined undar nde 3 of the Companies Lo
[Registerad Valuers and Valuation) Rules, 2017
{ii} Fellowing disclosures shall be meade where Loans or Advances in the nalure of loans are granted to
promoders, directors. KMPs and the related parties (28 definsd under Companies Act, 2013,) aithor
severally of jointly with any other porsan, that sre:
H&
(v} &
(v  CapltalWorkdn Pregress (CWIP) | Intangible sssels under developmnent [ITAUD)
(vl Dwtails cf Benami Fropery hld
HA
{vil) Where the Company has bomowings from banks or financial instilutions on the basis of security of curmsnt
assets, it shall discloss tha fellowing:- HA
[will} Withul Dafaulter*
N&
(] Retalionahip with struck off comganiss
M
(x] Registration of charges or satisfaction with Registrar of Companies
HA
(] Complianco with number of Hyens of companies
178
{xii}| Fellowing Ratlos to be c:- 20?4_-\2!- Iﬂﬂ_-dﬂ- Reason
|(&] Cureuss Ratie,__ = 485 [EH Decruais in Curmant Lasiliey
(] Debl-Equity Rass, 0.000 001 I i LT Barrowing
1 Deid Sarvica Coversge Raka, HA 470
(] Foarlirm o Eqquity Ratlo, N A
1 t r rala, H& MA
Trade Racehnbles lumover rlio, LY MN&
M MA
—MAC T L |
_HA _HA
M [ — A0.62% 4. 70% g Clurisg the Y
0.02% A B5% [ cenm
The comgany shall eoplain the Bems Incuded in numerdcr and dencminator for compuling the above afos. Further explanation
shall be provided far ary changs in the ratio by mone than 25% as compared o 1he procodirg year,
[xitl) Compliancg with approved Schoma(s) of Arrangoments M
[siv} Utiibsation of Borrowed funds and share premium: HA

Ashish Jain
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DIN : MOSEGETE

[ FOR AND ON BEHALF OF THE BOARD

Bakul Jain
DIH : 00380255

: O0GAT298
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Annexure 7B

Sahu Brothers Private Limited
CIN : U65910G11949PTC163598
Provisional Balance Sheet as on 30th June, 2025

(Amount in Rs.)

. Note 30th June 2025 st March 2025
Particulars No (Rs) Rs)

I. EQUITY AND LIABILITIES
(1) Shareholder's funds
{a) Share capital 2 9,74,55,900 9,74,55,900
(b} Surplus 3 24,11,37,827 24,20,84,703
(2) Non-current liabilitics
{a) Long-term borrewings 4 o -
{2) Deferred tax liability (net) 5 - s
{3) Current liabilities
{a) Trade payables 6
{A) total outstanding dues of micro enterprises .
and small enterprises; and
{B) total outstanding dues of creditors other than -
micro enterprises and small anterprises
() Other current liabilities 7 14,160 337,920
(c)} Short-term provisions 8

Total 33,86,07,887 33,98,78,523 |

IT.Assets

(1) Non-current assets
(a} Property, plant and equipment and Intangible assets g
(i) Propert, plant and equipment E: =

(b} Mon-current investments 10 33,82,36,323 33,82,36,323
(¢) Long term loans and advances 11 > -
(2) Current assets
{a) Inventories 12 . =
(b} Trade receivables 13 - -
(c) Cash and cach equivalents 14 3,01,564 15,72,200
[d} Short-term loans and advances 15 70,000 70,000

Total ] 33,86,07,887 33,98,78,523
Significant accounting policies 1
MNotes referred to above form an integral part of the Financial Statements.

For & On Behalf of the Board
! ,_-.'J' W, Ashish Jain Bakul Jain
“% DIN: 0086667 DIN : 00380256

| ":-: i _1" f

S Mmoo |—
\
\FiMn Mudit Jain

DIN : 00502027 DIN : 00647298
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Sahu Brothers Private Limited
CIN : UG5910GJ1949PTC163598
Provisional Statement of Profit and Loss for the period ended 30th June, 2025

(Amount in Rs.)

010412025 to
Particulars (g 30/06/2025 2:’;"25
- (Rs.) %)
Revenue from operations 16 -
Other income 17 78,923
Total Income - 78,923 |
Expenses:
Cost of materials consumed 18 %
Changes in inventonies of finished goeds, work-in- 19 . i
progress and Stock-in-Trade
Employee benefit expense 20 - .
Financial costs 21 -
Depreciation and amortisation cost 22 - -
Other expenses 23 946,876 21,51,405%
Total expenses 9.46,876 21,51, 405
Profit before tax (9,46,B76) (20,72,482)
Excess/short prov of tax {earlier year) 38,253
Assets Written off 225
Tax expense:
(1) Current tax
[2) Deferred tax 5 -
Profit from the period (9,46.876) {21,10,960)
Profit/(Loss) for the period . (9,46,876) _45_ 876) __ (21,10,960)]

MNotes referred to above form an integral part of the Financial Statements.

For & On Behalf of the Board
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Sahu Brothers Private Limited

CIN : UGS L0MHL949PTCIT1LAL
Nobes Forming Part of Balance Shoeet

Note 2 :- Share capital - {Amount in Re.
Patiisaiars F0th June 2025 F1at March 2025

[ (LI [Rsy |

Authorised share capital

10,000,000 Eqpuaty shares of B4 100 each 10,00,00,000 10,00,00,000

f Py, 10,00,000 equity shares of As 100 pach)

Iesued, subseribed & paid-up share capital
G4 550 equity shared of R 100/~ sach fully pald up 9,74,55,900 9,74,55,900
{ Py, 675 080 equity shares of Rs 1007- each Tully pasd up)

maore than 5 5% holding [No.of shanes /%% )

Shareholder
PALILOMI BAKUL JAIN BO29T | B.2AYe) BOX0T [ B.24%)
ASHISH JATN IESAT  (IL50%) | IOGSRT  (I1.50%)
BARUL JAIN I5FIS (7.77% ) TETS [ AT )
DURGAVATT J&TH 0475 [ 9.28% ) SI4F5 9.28% ]
VIVER JAIN Ft. MCETA JAIN 183610 ([1B.B4%) 1B3E10 (1B.B4%)
HUDIT JATH 11TEE [12.50%) 121786 (12.50%)
VARSHA JAIN d4148 [ 6.58% ) 64145 | 6.58% )
Total share 5,74,55,900 5,74,55,300 |
Marta 2.1 5 I L L] 50 H
_.MLH‘._“JJ.':'I.EM&. EhAraE ouiptpnding i o 5035 T

Heulars {Rs] 185}
Equecy shares ot the baginaing of the year ST455500 GrmOca)
Addi Shares ssued during the cament Tinesial yiar 147,800
Equity shares at the end of the year PFASE000 ] 2

Mobe 2.2 ¢ The Company hed oaly one dass of equity shares. Each holder of pquity shases is entitfed 1D one vote per share.
Mote 2.3 : There s po fresh |Ssee or Bayback of shares curing Ehe poar.

Mobe 2.4 ; There is ro change in the Aumiber of $haqed gutssanding Bt the BESnnIng 853 ol the &5 of 1he peer

Mioke 2.5 | There is ro change i the pattern of shareholding during Ehe year, It i same & the L8t pear,

[ Shares held by p Aers At 30 Juns 2025 e —— % Change during the|
Sr. Mo Promotor Hama Ho. of Bharas® ¥ *% of total sharos® * yoar®Ee
1 PAPLOMT BAKUL JATH BOXO2 8.245%
2 ASHISH JAIN I0GIE7 31.50%
BAKUL JATN FET15 [REL)
DURGAVATI JATN G0475 9,285
VIVLK JAIN Jt. MEETA JATN 1E¥610 18 B4%:
MUDIT JALN 121788 11.50%
 CASHCD HOLDING PYT.LTD. 3758 5.30%
DURGAWATE JAIN Jt. BAKUL JAIN . 30045 | 1.DB%
SAHU CYLINGERS B UDYDE PYT LTD 1981 0.41%
MEETA JATHN 3t VIVEK JAIN 10015 1.03%
FLORIDA HOLDINGS AND TRADING P¥T LTD 3750 0.26%
WARSHA JATH B4145 6.58%
tal _ = 74559 100.00% B 00
Shares held by promotess at 31st March 2025 — — % Change during the
Promoter Mame __ Mo, of Shares™* 1 of total shares™" 1 yeartes
PAULOMI BAKUL JATH BOZS2 | B.24%%
ASHIRH JAIN 306987 31.50% a0
—UAKUL JAIN FETIE 7.71%
DURGAVAYIOAIN | 975 8.2 0%
N 12610 18, il 377
MUGIT JAIN 121788 2.50% E =3
__GASHCH WOLDING PYT. LTD. TE5 .20 —
e DAURGAWATE AN 3t BAKUL JATN ELTET OB
g EAMU CYLINDERS & UDYOS PUT LTD i A%
i HEETA JAIN Jt. VIVEK JATN 1 3%
FLORIGA HOLDINGS AND TRADING PNT LTD 3750 R (5] L R
FE] — VARSHA JAIN G145
Tatal 74559 100.00%% 000
Note 3: {Amaunt in BE.)
I0Uh June 2025 Flst March 2025
D ... ..., Y i85} {Rs)
AL it beginning and al, the end of the year 29,58,028 Z9,58,078
L]
At the begmaing of the year 2,54, 16,005 1,80,54.800
A : Dnaring the Yoar 73,525,109
At tha od of the vear 2,54, 16,909 2,54,18,909
Ab the begrming &nd 83 the end of 18 pabr 4,11,28,781 4,11,28,781
Sl
Deening balanca 17,25,40,385
iz~ Pl o the year 19.46.976]
Liss - Dividend Pasd .
Total] 17,16,38,105
1
oett e FALILEIT
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Note 4 : Long term borrowings

Particulars

{Amount in Rs.)

20th June 2025

31st March 2025

(Rs} _[Rs)
Leoans and advances from related parties:
TOTAL = -
Note 5: Deferred tax liability {Amount in Rs.)
30th June 2025 31st March 2025
Particulars [Rs) (Rs)

Cpening balance

Total reversible timing difference in books maintained as per
Companies Act 2013

Depreciation as per Compantes Act 2013

Total reversible timing difference in bocks maintained as per
Income Tax Act 1961

Depreciation as per Income Tax Act 1961

Net reversible timing difference (1} - (2)

Deferred tax asset recognised for the year

Add : Deferred tax income/{expense)

Total

Note 6 : Trade payables

(Amount in Rs.)

Particulars

30th June 2025
[Rs)

31st March 2025
(R=)

Total cutstanding dues of micro enterprises and small enterprisas

Total sutstanding duss of creditors other than micro enterprises
and small enterprises

Total

Trade Payables ageing schedule : Mot Applicable

Note 7 : Other Current Liabilities

30th June 2025

31st March 2025

Particulars (Rs) (Rs)
TDS on Professicnal Fees - 1,75,000
Other Dyes:
Audit Fees Payable (provision for expenses) 14,160 28,320
Professional Fees Payable 2 1,34,600
Total 14,160 3,37,920

Note 8 : Short Term Provisions

(Ameunt in Rs.)

Particulars

30th June 2025
(Rs)

31st March 2025
(R=)

Provision for income tax

Total
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Sahu Brothers Private Limited
CIM : UGSSLOMHISEIPTCITLIIEL
Notes Forming Part of Balance Sheet

{Amount in IB.I
Jist March 20215

Particulars 30th June 2025
beslatiuzcal {Rg] {RE)
uoked investments
Investment in Equity Shares - Quoted ¥
1 DWW Limalted (52450850 Eguity shares of RS, 2 each fully paid up) 33,82.36,323 33,62.36,323
Investmant in Shares - Unquoted*
1 Charmichac] Shiharkuni Co-op Hs. So¢ [ 5 Eoulty shares of Rs, 50 #ach hally pald up]
2 W Pagrrents [S400 Bquity shares of Rs, 10 each luly paid up)
Dabt baged mutual fund
ITatal 33,82,36,323 |  33,82,36,313 |
Al above investrents are carried at cost
10.1 Othar disclosures
(&) Aggregare codt of quoted mvestment 33.82,36.323 33,02, 356,323
Aggregaie market vakie of quoted investmants 439,92 83,840 4,07,83. 19,516
(b} Agoregate amount of enguoted investmaents -
[[4] Aguregate grovision for diminution in vabse of
inwistment
Nate 11 : Long term loans and advances _— ___{Amount in Rs.
h June T025 ist March Z025
&r. No.
Particulars [Res) {Rs)
I | Security depesit
ab Unsecured, corsidened aood
1y \Ciner loans L advances
|Tax Dedwsted st Scunce ALY, 2023-24 =
[Tatal -
Note 12 : Invenlories® (Amount in Rs.
30th June 2025 | 31st March ﬁ
5. No, Particulars
ARs) O {Rs}
1 Finished goods
F Sermi Finished goods
3 R material
a Stares & packing
*iakund M keeid of cost and nel realizable value
Total = =
Note 13 : Trade receivables [Ameunt in Hs.)
Sr. No. Particulars 30th Juna 2025 ll.lth:r":‘h 2025
1 Caxtstanding for more than six months
&) Secured, condidensd gocd
b} Unsecyred, considered good
€} Daubtiul
El Dihars
&) Sequred, congidened good
b Unsacured, considered good
b Daubthd
Total = =
Trade Receivables agoing schadula Not Applicable
Note 14 : Cash and bank balances = (Amount in Re)
30th June 2025 31st March 2025
&r. No.
r. MNo. E Plrﬂwl:rl - [R5} (s}
1 Cash prvd cosh eauivalont 2,162 2062
Suls total (A] 2162 2,162
2 = unts
Cirlental Bark of Commerce 12,615 12,615
Punjas Matianal Dank 1.107.878 233814
Axis Bank 168,950 13,723,600
Suls tetal (B} £,99,402 15,70,038
Toral [ A + 61 301,564 1572200
Note 15 : Short terms loans and advances {Amount in Rs.)
Sr, Mo, Particulars Fiat Marc 2t
{Rs}
1 Others
F TOS Receivable 10,000
Total 70,000
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Sahu Brothers Private Limited

CIN : UG5910MH1949PTC171181

Motes Forming Part of Statement of Profit & Loss

Note 16 : Revenue from operations

{Amount in Rs.)

177

01/04/2025 to
av. Particulars 3010612025 i
MNo. {Rs.) Rs.)
1 Sales of products
2 Sale of services
3 Other operating revenues -
Sales are net of Goods & Service Tax (GST)
Total = =
Note 17 : Other income . {Amount in Rs.}
010452025 to
i Particulars 300612025 aq24.a8
No. (Rs.] {Rs.)
1 |Interest on ITR Refund - 4,173
2 Profit on sale of shares - 74,750
{surender of shares to society)
Total = ?8!923
Note 18 : Cost of material consumed {Amount in Rs.)
sr 010472025 to 2024-25
: Particulars 30/06/2025
MNao. (Rs.) (Re.)
1 Cost of materials consumed:
Total = =
Note 19 : Change in inventories (Amount in Rs.)
Sr 01/042025 to 2024.25
" S Particulars 30/06/2025
o. (s} [Rs.)
1 |Change in inventories of finished goods
Opening stock
Closing stock =
Sub total (a) - =
2 |Chanaes in inventories of work-in-progress
Opening stock -
Clesing stock - -
Sub total (b) = -
Total - - -
Note 20 : Employment benefit expenses {Amount in Rs.)
5 01/04/2025 to 2024-25
A Particulars 30/06/2025
MNo. LY {Rs.) (Rs.)
Total =Y —— S -
| L _'-'I. & :: :__,_.—
Wik __~a)
NG



Note 21 ; Financial cost

(Amount in Rs.)

0110472026 to

oy Particulars 3010612025 2?::‘;“5
. (Rs.) i
Total - -
Note 22 ; Depreciation and amortised cost {Amount in Rs.)
01/0412025 to
:;' Particulars 30/06/2025 Z'I:é:-fﬁ
! (Rs.] ;
Total = =
Note 23 : Other expenses _ (Amount in Rs.)
01/04/2025 to
sk Particulars 30/06/2025 2iad-23
Ne. (Rs.) |Rs.}
1 Miscelleanous expenses 9,456,876 21,058,925
2 Auditor's remuneration = 42,480
Total 9,46,876 21,51,405 |
23.1 Miscelleanous expenses {Amount in Rs.)
0110452025 to
sr. Particulars 30/06/2025 i
Mo, {Rs.}
(Rs.)
1 Bank Charges 86 256
2 |Demat Charges - 1,062
3 Filing Fees - 6,112
4 Professional Fees 2,95,000 3,84,250
5 |Depository Service Charges 59,000 65,032
G Prior Period Expenses : -
7 Sevice Charges - 213
& Consultancy fees - 7,08,000
g SEBI, NSE & BSE CHARGES 5,590,000 9,44 000
10  |Int on late payment of TDS 1,840 -
11 |General Charges 950 z
Total 9,46,876 21,08,925
23.2 Auditor's remuneration (Amount in Rs.)
01/04/2025 to
ks Particulars 3010612025 208028
No. (Rs.)
{Rs.}
1| Audit Fees 42,480
Total - 42,480
23.3 Corporate social responsibility (CSR) Relevant CARO 2020 3(xx) Not Applicabile

\
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SAHU BROTHERS PRIVATE LIMITED

CIN; UB5910G]1949PTC 163598
REGISTERED OFFICE : Dhrangadhra, Surendranagar, Gujarat - 363 310
HEAD OFFICE: "Nirmal’, 3*¢ Floor, Hariman Point, Mumbai - 400 021

REPORT ADCPTED BY THE BOARD OF DIRECTORS OF SAHU BROTHERS PRIVATE LIMITED
(“TRANSFERCR COMPANY 2" OR "THE COMPANY") ON THE SCHEME OF AMALGAMATION
PURSUANT TO THE PROVISIONS OF SECTION 232(2)(C) OF THE COMPANIES ACT, 2013.

1.

Background:

The Board of Directors (‘Board’) of Sahu Brothers Private Limited at its
meeting held on 13" February 2025 considered and recommended the
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 (“Transferes
Company”) and their respective shareholders under Sections 230-232
read with Section 86 of the Companies Act, 2013 and other applicable
provisions, if any, of the Companies Act, 2013 (“Scheme").

The provisions of Section 232(2)(c) of Companies Act, 2013 requires the
Board of Directors to adopt a report explaining the effect of the Scheme
on each class of Shareholders, Key Managerial Personnel, Promoters and
Mon-promoter Shareholders and the same is required to be appended
with the MNotice of the Meeting(s) ordered by Tribunal. This report of the
Board is made in order to comply with the requirements of Section
232(2)(c) of Companies Act, 2013.

This report is made by the Board after perusing, inter alia, 8) Scheme; h)
This report is made by the Board after perusing, inter alia, a) Scheme; b)
Memorandum of Association and Articles of Association of the Transferor
Company 1, Transferor Company 2 and Transferee Company; ¢) Audited
accounts of the Transferor Company 1, Transferor Company 2 and
Transferee Company as on 31st March 2025 and Interim condensed
unaudited financial statements of
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iv. Transferor Company 1, Transferor Company 2 and Transferee Company as
an 30th June, 2025; d) Valuation Report dated 13th February 2025 of CA
Harsh Chandrakant Ruparelia {IBBI Registration MNo.
IBBIYRV/05/2019/11106, an independent registered wvaluer and its
recommendation of the share exchange ratio ("Share Exchange Ratio
Repoart"); &) Pricing Certificate dated D6th August 2025 as required under
SEBI (Issue of Capital and Disclosure Reguirements) Regulations, 2018
prepared and submitted by A R C H and Associates., Chartered
Accountants; f) Fairness Opinion dated 13th February 2025 issued by
Serena Capital Private Limited, a SEBI registered Merchant Banker [SEBI
Regn No. INMO00013156), providing the Fairness Opinion on the Share
Exchange Ratio Report of CA Harsh Chandrakant Ruparelia, registered
valuer, onvaluation of assets/shares of the Transferor Companies and the
Transferee Company and the fair share exchange ratic recommended; g
Pre and Post Shareholding Pattern of the Transferse Company, the
Transferor Company 1 and Transferor Company 2, and all other relevant
documents.

BOARD REPORT

Based on review of the Scheme and the above-mentioned documents, the Board
has formed the opinion that:

i Rationale of the Scheme:

Object and rationale for amalgamation of Transferor Company 1 and
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:

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

» The amalgamation will result in the direct holding of shares by the
promoters in the Transferee Company. This will not only reduce
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shareholding tiers but alse reinforce the promoter group's direct
commitment and engagement with the Transteree Company.;

« The promoter group’s sharcholding in the Transferee Company will
ramain 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;

= The sharcholders 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.

The Transferee Company, in compliance with SEBI Scheme Circular Ne.
SEBIYHO/CFD/DIL1/CIR/F/Z021/0000000665 dated 23rd November,
2021 read with SEBl Master Circular MNo. SEBI/HO/CFD/POD-
2/F/CIRS/2023/93 dated 20th June 2023, had forwarded copies of the
Scheme along with requisite documentsfannexures to BSE Limited and
Mational Stock Exchange of India Limited on 05th March 2025.
Observation letters / No-objection letters were received from BSE Limited
and Mational Stock Exchange of India Limited on 13th and 14th August
2025,

The effect of the proposed Scheme on the stakeholders of the Transfaror
Company 1 would be as follows:

Effect of the Scheme on:
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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.

Upon the Scheme becoming effective, equity shares held by
Transferor Company 1 and Transfaror Company 2 in the Transferee
Company shall stand cancelled without any further application,
act or deed.

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
IMR 2/- each, credited as fully paid up, to all the equity shareholders
of the Transteror Company 2 (whose names appear in the register of
members as on the Record Date} or to their respective heirs,
exacutors, administrators or other legal representatives or the
successars-in-title, as the case may be, an equal number of equily
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 INR 2/- each of Transferee
Company to be issued and allotted to the Equity Shareholders of
Transferor Company 2, in proportion to their holdings in Transferor
Company 2 in the event of amalgamation of Transferor Company 2
into Transferee Company”

by Key managerial personnel (KMP)= KMPs, if any, will continue to be the
employees of Transferee Company, without any break or interruption
in service as a result of the amalgamation of the Company with and
into Transterae Company on effectiveness of the Scheme.

({c) Directors - Directors shall be ceased to be the Directors of the
Company on effectiveness of the Scheme.

(d) Promoters - Transferor Company 2 is part of the promoter group of the
Transferee Company. Upon the Scheme becoming effective,
Transferor Company 2 will cease to be a promoter of the Transferee
Company. However, all the shareholders of Transferor Company 2,
who are also part of the promoter group of the Transferee Company,
directly hold shares in the Transferee Company and will continue to
be classified as its promaoters. On amalgamation, “5,24,59,860 fully
paid equity shares of INR 2/- each of Transferee Company to be issued
and allottad to the Equity Shareholders of Transferor !Il:umpany Zdn

W)
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propoertion to their holdings in Transferor Company 2 in the event of
amalgamation of Transferor Company 2 into Transferee Company.
Thus, there will be no impact.

(e} Non-promoter members - There is no non-promoter shareholder in
the Company. Thus, there will be no impact

({f) Creditors - No arrangement or compromise with creditors, as the
creditors will become the creditors of Transferee Company.

{g) Employees of the Transferor Company 2 - Employees, if any, will
continue to be the Employees of Transferee Company, without any
break or interruptian in service on effectiveness of the Scheme.

In the opinion of the Board, the said Scheme will be of advantage and
beneficial to the Company, its Shareholders, Creditors and other
Stakeholders and the terms thereof are fair and reasonable. It is for these
reasons that the Board ot Directors of the Company had approved the
Scheme at their meeting held on 13" February 2025.

On behalf of the Board of Directors
f
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Director : Ashish Pramodkumar Jai T
DIN: 00866676 S

Place: Murmbai
Date: 1010/2025
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Exhbit 12,

SCHEME OF AMALGAMATION 3 5 “'

UNDER SECTION 232 READ WITH SECTION 230 AND SECTION 66 OF THE COMPANIES ACT, 2013
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES &
REGULATIONS FRAMED THEREUNDER

BETWEEN

DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
(“Transferor Company 1" or “DTCPL"}

AND

SAHU BROTHERS PRIVATE LIMITED
(“Transferor Company 2" or “SBPL")

AND

DCW LIMITED
("Transferee Company” or “DCW")

AND
THEIR RESPECTIVE SHAREHOLDERS
A. PREAMBLE

This Scheme of Amalgamation (“Scheme”) is presented under Section 232 read with Section 230
and Section 66 and other applicable provisions of the Companies Act, 2013 read with the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and the rules and
regulations made thereunder and in compliance with provisions of Section 2(18) of the Income-
tax Act, 1961 for the amalgamation of Dhrangadhara Trading Company Private Limited
(“Transferor Company 1" or “DTCPL") and Sahu Brothers Private Limited (“Transferor Company 2"
or "SBPL") with and into DCW Limited (“Transferee Company” or “DCW"), on a going concern basis
in the present form or with such alterations / modifications as may be approved or imposed or
directed by MNational Company Law Tribunal with effect from the Appointed Date (a5 defined
hereinafter) and upon effectiveness of the Scheme on the Effective Date (as defined hereinafter).

The Scheme provides for amalgamation of the Transferor Companies with the Transferee Company
and other consequential matter thereto and does not involve any compromise or arrangement
with the shareholders, creditors, employees or any other stakeholders of the Transferor
Companies and/or the Transferee Company, and there is no likelihood that the interests of any
stakeholders of the Transferor Companies or the Transferee Company would be prejudiced, as a
result of the Scheme. In addition, the Scheme also provides for various other matters,
consequential or atherwise, integrally connected therewith for the purpose of Amalgamation of
the Companies under the present Scheme.

B. DESCRIPTION OF COMPANIES

Dhrangadhara Trading Company Private Limited (“Transferor Company 1" or “DTCPL"} is a private

limited col W—mearporated on 21% October 1942 bearing Corporate Identity Number
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Sahu Brathers Private Limited (“Transferor Company 2” or “SBPL") is a private limited company
incorporated on 04" April 1949 bearing Corporate Identity Number U65910GJ1949PTC163598,
having its office at Dhrangadhra, Surendranagar, Surendra Nagar- 363310, Gujarat, India.

DCW Limited (“Transferee Company” or “DCW") was incorporated as a public limited company in
the State of Gujarat on 28" January 1939 vide Corporate Identity Number
L24110GJ1939PLCO00748. It is listed on Mational Stock Exchange of India Limited (NSE} and BSE
Limited (BSE). The Registered Office of DCW is situated at NA, Dhrangadhra, Gujarat, India, 363315.

C. RATIONALE OF THE SCHEME
1.  Background

Dhrangadhara Trading Company Private Limited, the Transferor Company 1, is part of the
promoter group of the Transferee Company and holds 0.43% of total equity shares in the
Transferee Company.

Sahu Brothers Private Limited, the Transferor Company 2, is also part of the promoter group
of the Transferee Company and holds 17.77% of total equity shares in the Transferee
Company.

Both Transferor Company 1 and Transferor Company 2 are currently not engaged in any
business operations; however, they have been incorporated to undertake the following
activities:

- Transferor Company 1 has been incorporated to carry on the business of wholesale
and retail trading, including acting as buyers, sellers, commission agents, importers,
exporters, and dealers in various goods and materials, specifically including chemicals
such as Soda Ash. The Transferor Company 1 is authorized to carry on any trade,
business, employment, manufacturing, or agency-related activity, whether directly or
indirectly, that may support or enhance its authorized operations or improve the
value or profitability of its assets, rights, or business, and is further permitted to invest
in, acquire, and hold shares, debentures, and securities of this or other companies,
either directly or through nominees, as mentioned in detail in Memorandum of
Association of the Company.

. Transferor Company 2 has been incorporated to engage in trading, manufacturing,
import, export, and dealing in merchandise, commodities, machinery, tools, and other
goods, acting in the capacity of traders, agents, importers, exporters, and
manufacturer's representatives. The company is also authorized to acquire, lease, or
purchase real or personal property—including land, buildings, factories, and
machinery—either for investment or resale purposes, for monetary or other
consideration. Furthermore, the company is empowered to develop and utilize such
properties by preparing land for construction, demolishing or modifying existing
structures, and undertaking activities such as drainage and other improvements
related to the land and buildings of the company, as mentioned in detail in
Memorandum of Association of the Company.

DCW Limited, the Transferee Company, is a prominent chemicals manufacturer in India,
listed on both BSE and NSE. The company operates across the Chlor-Alkali, Synthetic Rutile,
and PVC segments while also producing Soda Ash, Sodium Bicarbonate, and Ammonium
Its diverse product portfolio includes Caustic Soda, Liquid Chlorine,
c Acid, Beneficiated llmenite, Trichloroethylene, Yellow Iron Oxide, Ferric
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3.
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Rationale for the Scheme

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 shareholding tiers but also reinforce the
promoter group’s direct commitment and engagement with the Transferee Company.;

¢} 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 barne 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.

Accardingly, the Board of Directors of the Transferor Companies and the Transferee Company
have formulated this Scheme for transfer and vesting of the Transferor Companies with and
into the Transferee Company pursuant to the provisions of Section 230-232 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 Transferor
Companies and the Transferee Company, and there is no likelihood that the interests of any
stakeholders would be prejudiced as a result of the Scheme.

Parts of the Scheme
This Scheme is divided into the following parts:

Part | deals with the definitions, interpretations, share capital, date of taking effect and
operative date;

Part Il deals with amalgamatibn of the Transferor Companies with and into the Transferee
Company on a going concern basis; and

Part |1l deals with the General Terms and Conditions applicable to this Scheme.

TREATMENT OF THE SCHEME IN RELATION TO MERGER FOR THE PURPOSES OF INCOME
TAX ACT, 1961

This Scheme have been drawn up to comply with the provisions of Section 2(18) relating to
definition of “amalgamation” and other applicable provisions of the Income Tax Act,
f at a later date, and to the extent applicable, any of the terms or provisions of the
\ respect of such Amalgamation are found or interpreted to be inconsistent with
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reason whatsoever, the provisions of section 2(1B} and other applicable provisions of the
Income Tax Act, 1961, or corresponding provisions of any amended or newly enacted law,
shall prevail and the Scheme shall stand modified to the extent determined necessary to
comply with section 2(1B) and other applicable provisions of the Income Tax Act, 1961. Such
modifications will, however, not affect the other provisions of the Scheme.
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PART |
DEFINITIONS AND INTERPRETATION

DEFINITIONS

In this Scheme, unless repugnant to the context, the following expressions shall have the
following meaning:

“Act” means the Companies Act, 1956 and/or Companies Act, 2013, to the extent its
provisions relevant for this Scheme are notified and ordinances, rules and regulations made
thereunder and shall include any statutory modifications, re-enactment or amendment
thereof for the time being in force.

"Amalgamation” or “Merger” means the amalgamation or merger of the Transferor
Companies with and into the Transferee Company in accordance with Sections 230 to 232 of
the Act read with Section 2(1B) of the Income Tax Act, 1961.

"Appointed Date” means the 1% 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.

“Board of Directors” or “Board” means the Board of Directors of the Transferor Companies
and the Transferee Company as the case may be, and shall include a duly constituted
committee thereof.

“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.

“Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge,
pre-emptive right, easement, limitation, attachment, restraint or any other encumbrance of
any kind or nature whatsoever, and the term "Encumbered" shall be construed accordingly.

“Governmental Authority” means any applicable Central, State or local government,
legislative body, regulatory or administrative authority, agency or commission or any court,
tribunal, hoard, bureau or instrumentality thereof or arbitration or arbitral hody having
jurisdiction and shall include any other authority which supersedes the existing authority.

“NCLT" means National Company Law Tribunal having jurisdiction in relation to the
Transferor Companies and the Transferee Company.

“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.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation including
Schedules, as amended or modified, in its present form submitted to the NCLT for approval,
with any modifications, as may be approved orimposed or directed by the NCLT or any other
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5.12.

5.13.

5.14.

5.15.

5.16.

5.17.

6.1.

“Stock Exchanges” means National Stock Exchange of India Limited and BSE Limited.

“Transferor Company 1” or “DTCPL” means Dhrangadhara Trading Company Private
Limited having its Corporate Identity Number as U99999GJ1942PTC163556 and registered
office at Dhrangadhra, Surendra Nagar- 363310, Gujarat, India.

“Transferor Company 2" or “SBPL" means Sahu Brothers Private Limited having its
Corporate Identity Number as U65910GJ1949PTC163598 and registered office Dhrangadhra,
Surendra Nagar- 363310, Gujarat, India.

“Transferor Companies” means the Transferor Company 1 and the Transferor Company 2.

“Transferee Company” or “DCW” means DCW Limited having its Corporate Identity Number
as L24110G)1939PLCO00748 and registered office at Dhrangadhra, Gujarat, India - 363315.

“Transition period” means period starting from the date immediately after the Appointed
Date till the Effective Date.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Act and
other applicable laws, rules, regulations, bye-laws, as the case may be or any statutory
modification or re-enactment thereof from time to time.

SHARE CAPITAL

The share capital structure of the Transferor Company 1 on the date of approval of this
Scheme is as under:

Share Capital Amount (Rupees)

Authorized Share Capital

1,000 equity shares of Rs. 100 each 1,00,000
9,000 Preference shares of Rs. 100 each 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
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6.2. The share capital structure of the Transferor Company 2 on the date of approval of this
Scheme is as under:

Share Capital Amount (Rupees)

Authorized 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

6.3. The share capital structure of the Transferee Company as on December 31, 2024 is as under:

Share Capital Amount (Rupees)

Authorized 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

Subsequent to December 31, 2024, and upto the date of approval of the Scheme by the
Board of Directors of the Transferee Company, there has been no change in the authorized,
issued, subscribed and paid-up share capital of the Transferee Company.

7.  DATE OF TAKING EFFECT AND OPERATIVE DATE

7.1. The Scheme shall be effective in its present form or with any modification(s) approved or
imposed or directed by the NCLT or any other appropriate authority and shall become
effective from the Appointed Date as defined in Section 232(6) of the Act in terms of Clause
5.3 mentioned above.
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PART 1l - AMALGAMATION AND VESTING OF THE TRANSFEROR COMAPNIES WITH AND INTO

8.1.

8.2

8.3.

THE TRANSFEREE COMPANY

AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES OF THE TRANSFEROR
COMPANIES WITH AND INTO THE TRANSFEREE COMPANY

Upon the Scheme becoming effective and with effect from the Appointed Date and
subject to the provisions of the Scheme and in accordance with the provisions of
section 2(1B) of the Income-tax Act, 1961, the Transferor Companies shall, pursuant to
the sanction of this Scheme by the NCLT and pursuant to the provisions of Sections 230
to 232 and other applicable provisions, if any, of the Act, be and stand transferred to
and vested in or be deemed to have been transferred to and vested in the Transferee
Company without any further act, instrument, deed matter or things so as to become
business of the Transferee Company by virtue of and in the manner provided in the
Scheme.

The business of the Transferor Companies carried on till the Appointed Date and thereon till
the Effective Date, shall, under Sections 230 to 232 and other applicable provisions, if any,
of the Act, be and stand transferred to and vested in or be deemed to have been transferred
to and vested in the Transferee Company, ongoing concern basis so as to become business
of the Transferee Company by virtue of and in the manner provided in the Scheme.

Without prejudice to the generality of the above, upon the coming into effect of this scheme
and with effect from the Appointed Date:

All the assets, properties and entitlements of the Transferor Companies, of whatsoever
nature and wheresoever situated and which are incapable of passing by manual delivery,
shall under the provisions of Section 230 to 232 and all other provisions, if any, of the
Act, without any further act or deed, be and stand transferred to and vested in the
Transferee Company or be deemed to be transferred to or vested in the Transferee
Company as a going concern so as to become, as from the Appointed Date, the assets
and properties of the Transferee Company.

b.  Without prejudice to the above provisions, in respect of such of the assets and properties

of the Transferor Companies, as are maovable in nature or are otherwise capable of
transfer by manual delivery or by endorsement and/or delivery, the same shall be so
transferred by the Transferor Companies and shall upon such transfer become the assets
and properties of the Transferee Company without requiring any deed or instrument or
conveyance for the same.

c.  Inrespect of the movables other than those dealt with in sub-clause (b} above including

sundry debtors, receivables, bills, credits, loans and advances, if any, recoverable in cash
or in kind or for value to be received, bank balances, investments, earnest monies and
deposits, if any, with any Government, Semi-Government, local and other authorities
and bodies, with any company or other person, the Transferor Companies, shall, if
required give notice in such form as they may deem fit and proper, to each person,
debtor or depositee, as the case may be, that pursuant to the NCLT having sanctioned
the amalgamation of the Transferor Companies with the Transferee Company, under
Sections 230 to 232 of the Act, the said debt, loan, advance or deposit be paid or made
good or held on account of the Transferee Company as the person entitled thereto and
that appropriate entry should be passed in its books to record the aforesaid change. The
Transferee Company shall, if required, also give notice in such form as it may deem fit
and proper to each person, debtor or depositee that, pursuant to NCLT having
\ anctioned the amalgamation of the Transferor Companies with the Transferee
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8.1

9.2,
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carrying on the business on behalf of and in trust for the Transferee Company until such time
as the Scheme takes effect.

It is clarified that all owning, liabilities, duties and obligations of the Transferor Companies
as on the Appointed Date whether provided for or not in the books of accounts of the
Transferor Companies and all other liabilities which may accrue or arise after the Appointed
Date but which relate to the period on or upto the day of the Appointed Date shall be the
debts, liabilities, duties and obligations of the Transferee Company including any
encumbrance on the assets of the Transferor Companies or on any income earned from
those assets. It is further clarified that, as and form the Effective Date, the tax proceedings
shall be continued and enforced by or against the Transferee Company in the same manner
and to the same extent as would or might have been continued by or enforced against the
Transferor Companies.

Loans, debt securities, Debentures or other obligations, if any, due between or amongst the
Transferor Companies and the Transferee Company shall stand discharged and there shall
be no liability in that behalf with effect from the Appointed Date.

The transfer as aforesaid shall be subject to charges / hypothecations / mortgages over the

assets or any part thereof provided, however, that any reference in any security document
or any arrangements to which the Transferor Companies is a party, to the assets or
properties of the Transferor Companies offered as security for any financial assistance or
obligations to the secured creditor/s of the Transferor Companies, shall be construed only
to be to the respective assets or properties of the Transferor Companies as are vested in the
Transferee Company by virtue of this clause to the end and intent that such security,
mortgage and charge shall not extend or be deemed to extend to any Assets or any other
units or divisions of the Transferee Company unless specifically agreed to by the Transferee
Company with such secured creditor/s and subject to consents and approvals of the existing
secured creditors of the Transferee Company, if any. This Scheme shall not operate to
enlarge / enhance any security created by the Transferee Company.

STAFF & EMPLOYEES

Upon the Scheme becoming effective, the Transferee Company shall take over all the staff
in the service of the Transferor Companies immediately preceding Effective Date, and that
they shall become the staff and employees, of the Transferee Company on the basis that
their services shall be deemed to have been continuous and not have been interrupted by
reasons of the said transfer. The terms and conditions of service applicable to such staff or
employees after such transfer shall not in any way be less favorable to them than those
applicable to them immediately preceding the transfer.

As far as Provident Fund, Gratuity Fund or any other Special Fund or schemes existing for
the benefit of the employees of the Transferor Companies are concerned, upon the Scheme
becoming effective, the Transferee Company shall be substituted for the Transferor
Companies for all purposes whatsoever related to the administration / operation of such
Funds or schemes or in relation to the obligation to make contribution to the said Funds or
schemes in accordance with provisions of such Funds or Schemes or according to the terms
provided in the respective Trust Deeds or other documents. All the rights, duties, powers
and obligations of the Transferor Companies in relation to such Funds or Schemes shall
become those of the Transferee Company and the services of the employees will be treated
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Company under Sections 230 to 232 of the Act, the said debt, loan, advance, balance or
deposit be paid or made good or held on account of the Transferee Company.

d. All the licenses, permits, quotas, approvals, trademarks, brands, permissions,

registrations, incentives, subsidies, concessions, grants, rights, claims, leases, tenancy
rights, liberties, special status and other benefits or privileges enjoyed or conferred upon
or held or availed of by the Transferor Companies and all rights and benefits that have
accrued or which may accrue to the Transferor Companies, whether before or after the
Appointed Date, shall pursuant to the provisions of Section 232 of the Act, without any
further act, instrument or deed, cost or charge be and stand transferred to and vest in
or be deemed to be transferred to or vested in and be available to the Transferee
Company so as to become as and from the Appointed Date licenses, permits, quotas,
approvals, permissions, registrations, incentives, subsidies, concessions, grants, rights,
claims, leases, tenancy rights, liberties, special status and other benefits or privileges of
the Transferee Company and shall remain valid, effective and enforceable on the same
terms and conditions.

e. Al Assets and properties of the Transferor Companies as on the Appointed Date,

whether or not included in the books of the Transferor Companies, and all assets and
properties, which are acquired by the Transferor Companies, on or after the Appointed
Date, shall be deemed to be and shall become assets and properties of the Transferee
Company by virtue of and in the manner provided in this Scheme.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is
hereby clarified that with effect from the Appointed Date, and upon the scheme
becoming effective, the benefits of all tax credits, tax losses etc. under various Acts
including but not restricted to Income Tax Act, VAT, Excise Act etc. to which the
Transferor Companies is entitled to shall vest in and become available to the Transferee
Company. In so far as the various incentives, subsidies, tax benefits or any other
exemptions of the Transferor Companies, rehabilitation Schemes, special status and
other benefits or privileges enjoyed, granted by any Government body, local authority
or by any other person, or availed of by the Transferor Companies or tax credits of the
Transferor Companies, are concerned, the same shall vest with and be available to
Transferee Company on the same terms and conditions.

Without prejudice to the generality of the above, upon coming into effect of this Scheme
and with effect from the Appointed Date, all debts, liabilities, duties, obligations of every
kind, nature and desciiption of the Transferor Companies, and all the revanue as well as
capital reserves of the Transferor Companies, shall pursuant to the sanction of the Scheme
by the NCLT and pursuant to the provisions of sections 230 to 232 and other applicable
pravisions, if any, of the Act, without any further act or deed, be transferred to or be deemed
to be transferred to the Transferee Company so as to become as from the Appointed Date
the debts, liabilities, duties, obligations and reserves of the Transferee Company on the same
terms and conditions as were applicable to the Transferor Companies and further that it shall
not be necessary to obtain the consent of any third party or other person who is a party to
any contract or arrangement by virtue of which such debts, liabilities, duties and obligations
have arisen, in order to give effect to the provisions of this clause.

The transfer of property and liabilities, as above, shall not affect any transaction ":Ireatllg.tr
concluded by the Transferor Companies till, on or after the Appointed Date and till the
Effective Date to the end and intent that the Transferee Company accepts and adopts all
acts, deeds and things done and executed by the Transferor Companies in regard thereto as
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LEGAL PROCEEDINGS

If any suit, appeal or proceedings of whatsoever nature, whether civil, criminal or tax related
(hereinafter referred to as “the said proceedings”) by or against any of the Transferor
Companies be pending, the same shall not abate or be discontinued or in any way be
prejudicially affected by reason of amalgamation of the Transferor Companies or by anything
in this Scheme, but the said proceedings may be continued, prosecuted and enforced, as the
case may be, by or against the Transferee Company in the same manner and to the same
extent as it would be or might have been continued and enforced, as the case may be, by or
against the Transferor Companies if this S5cheme had not been made.

In case of any litigation, suits, recovery proceedings which are to be initiated or may be
initiated by or against the Transferor Companies, the Transferee Company shall be made
party thereto and any payment and expenses made thereto shall be the liability of the
Transferee Company. However, the shareholders of the Transferor Companies shall
indemnify the Transferee Company from any loss, liability, cost, charges and / or expenses
arising due to any disputes or litigations.

INDEMNITY BY SHAREHOLDERS OF THE TRANSFEROR COMPANIES

. The shareholders of the Transferor Companies shall indemnify and hold harmless the

Transferee Company and its directors, officers, representatives, partners, employees and
agents (collectively, the “Indemnified Persons”) for losses, 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 Indemnified Persons which may devolve on Indemnified Persons on account of
amalgamation of the Transferor Companies with the Transferee Company but would not
have been payable by such Indemnified Persons otherwise, in the form and manner as may
be agreed amongst the Transferee Company and the shareholders of the Transferor
Companies.

AMALGAMATION NOT TO AFFECT TRANSACTIONS / CONTRACTS OF THE TRANSFEROR
COMPANIES:

The amalgamation of Transferor Companies and the continuance of the said proceedings by
or against the Transferee Company shall not affect any transaction or proceedings already
concluded by or against the Transferor Companies after the Appointed Date to the end and
intent that the Transferee Company accepts and adopts all acts, deeds and things done or
executed by the Transferor Companies after the Appointed Date as done and executed on
its behalf. The said transfer and vesting pursuant to Section 232 of the Act, shall take effect
from the Appointed Date unless the NCLT otherwise directs.

CONSIDERATION

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
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’12,80,500 fully paid equity shares of INR 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 INR 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" '

(Equity shares to be issued by the Transferee Company as above are hereinafter referred to
as “New Equity Shares”).

The share entitlement specified in Clause 13.1 and Clause 13.2 above shall be suitably adjusted
for changes in the capital structure of either the Transferor Companies or the Transferee
Company post the date of the Board Meeting of both the Parties approving the Scheme provided
the changes relate to matters such as bonus issue, split of shares, consolidation of shares,
buyback, capital reduction, conversion of loan or preference shares into equity shares and any
other change in the paid-up share capital {whether equity or preference). All such adjustments
to the share entitlement ratio shall be deemed to be carried out as an integral part of this Scheme
upon agreement in writing by the Board of Directors of the Transferor Companies and the
Transferee Company. Further, the share entitlement ratio shall be suitably adjusted for changes
in shares held by the Transferor Companies in the Transferee Company, post the date of the
Board Meeting of both the Parties approving the Scheme, and such adjustment shall be deemed
to be carried out as an integral part of this Scheme upon agreement in writing by the Board of
Directors of the Transferor Companies and the Transferee Company.

The Transferor Company 1 and the Transferor Company 2 hold 12,80,500 and 5,24,59,860 fully
paid-up equity shares, respectively, in the Transferee Company as of the date of approval of the
Scheme by the Boards of the respective Parties. Pursuant to the amalgamation, the Transferee
Company shall issue the same number of New Equity Shares i.e. 12,80,500 fully paid-up equity
shares to the equity shareholders of the Transferor Company 1 and 5,24,59,860 fully paid-up
equity shares to the equity shareholders of the Transferor Company 2. In the event the
Transferor Company 1 and the Transferor Company 2 holds more than / less than the equity
shares held as on date of the Transferee Company (without incurring any additional liability) on
the Record Date, New Equity Shares to be issued by the Transferee Company to the shareholders
of the Transferor Companies shall stand increased / decreased by such number of equity shares
held by the Transferor Companies in the Transferee Company. However, in no event, the number
of New Equity Shares to be allotted by the Transferee Company to the shareholders of the
Transferor Companies shall exceed the total number of equity shares held by the Transferor
Companies in the Transferee Company.

. The equity shares issued and allotted by the Transferee Company shall be subject to the Scheme

and the Memorandum and Articles of Association of the Transferee Company and shall rank pari
gssu in all respects with the existing equity shares of the Transferee Company.
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13.6. The amalgamation of ti'_le Transferor Companies shall lead to cancellation of equity shares held

by the Transferor Companies in the Transferee Company and consequential upon issue of New
Equity Shares of the Transferee Company under the Scheme, the investment held by the
Transferor Companies in the equity share capital of the Transferee Company shall, without any
further application, act, instrument or deed stand cancelled. The shares held by Transferor
Companies in dematerialized form shall be extinguished, on and from such issue and allotment
of New Equity Shares.

13.7. The equity shares if any shall be issued by the Transferee Company in dematerialized form to

those equity shareholders of the Transferor Companies respectively who hold shares of the
Transferor Companies in dematerialized form, in to the account in which the Transferor
Companies shares are held or such other account as is intimated by the shareholders to the
Transferee Company and [ or its Registrar. All those shareholders who hold shares of the
Transferor Companies in physical form shall also have the option to receive the equity shares
in the Transferee Company in dematerialized form provided the details of their account with
the Depository Participant are intimated in writing to the Transferee Company and / or its
Registrar.

However, if no such details have been provided to the Transferee Company by the
shareholders holding shares in physical share certificates on or before the Record Date, the
Transferee Company shall deal with the relevant equity shares in such manner as may be
permissible under the Applicable Law, including by way of issuing the corresponding shares
in dematerialised form to the Trustee of Transferee Company who shall hold these equity
shares in trust for the benefit of such shareholders. The equity shares of Transferee Company
held by the Trustee of Transferee Company for the benefit of the shareholders shall be
transferred to the respective shareholders once such shareholders provide details of
his/her/its demat account to the Trustee of Transferee Company, along with such other
documents as may be required by the Trustee of Transferee Company. The respective
shareholders shall have all the rights of the shareholders of the Transferee Company,
including the right to receive dividend, voting rights and other corporate benefits, pending
the transfer of equity shares from the Trustee of Transferee Company. All costs and expenses
incurred in this respect shall be borne by Transferee Company.

News shares issued pursuant ta the Scheme shall be issued to all the equity shareholders of
the Transferor Companies whase names appear in the register of members as on the Record
Date or to their respective heirs, executors, administrators, or other legal representatives,
or successors-in-title, as the case may be.

13.8. If any eligible member becomes entitled to any fractional shares, entitlements or credit on the

issue and allotment of equity shares by the Transferee Company in accordance with this Scheme,
the Board of Directors of the Transferee Company shall consolidate all such fractional
entitlement and shall, without any further application, act, instrument or deed, issue and allot
such consolidated shares directly to an individual trustee in a separate account nominated by the
Transferee Company ("The Trustee"), who shall hold such equity shares with all additions or
accretions thereto in trust for the benefit of the respective shareholders, to whom they belong
and their respective heirs, executors, administrators, successors for the specific purpose of selling
such shares in the open market at such price or prices within such timelines as allowed under
SEBI Circular as the trustee may in its sole discretion decide and on such sale, pay to the
Transferee Company, the net sale proceeds (after deducting the applicable taxes and cost
incurred) thereof and any additions and accretions, whereupon the Transferee Company shall

subject to the withholding tax, if any, distribute such sale proceeds to the concerned eligible
sy,

/17, ~members in proportion to their respective fractional entitlement. Further, if the number of
o 3

2 ¢onyertible securities to be issued to any security holder in accordance with this Scheme is a
fﬁﬁ;’icnal number, the same shall be rounded do
fect 1
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The Transferee Company shall take necessary steps to increase or alter or re-classify, (if
necessary), its authorized share capital suitably to enable it to issue and allot -equity shares
required to be issued and allotted by it under this Scheme.

13.10.Equity shares of the Transferee Company issued in terms of Clause 13.1 and Clause 13.2 above

shall pursuant to the SEBI Circular and in accordance with compliance of requisite for under
applicable laws, be listed and/ or admitted to trading on Stock Exchanges where the existing
equity shares of the Transferee Company are listed and/ or admitted to trading in accordance
with the compliance with requisite formalities under applicable laws. The Transferee
Company shall enter into such agreement/ arrangement and give confirmations and/ or
undertakings as may be necessary in accordance with the applicable laws or regulations for
complying with the formalities of the Stock Exchanges.

13.11.The équ'rty shares of the Transferee Company allotted pursuant to the Schemé shall remain

frozen in the depositories system till listing/ trading permission is given by the designated Stock
Exchange.

13.12.Approval of the Scheme by the shareholders of Transferee Company shall be deemed to be in

due compliance of the provisions of section 42, 62 and other applicable provisions of the Act and
Rules made thereunder, the SEBI LODR Regulations, SEBI ICDR Regulations and the Articles of
Association of the Transferee Company, and no other consent shall be required under the Act or
the Articles of Association of the Transferee Company for the issue and allotment of the equity
shares by Transferee Company to the shareholders of Transferor Companies as provided
hereinabove. '

13.13.The Transferee Company shall, if and to the extent required, apply for and obtain any

approvals from concerned regulatory authorities for the issue and allotment by Transferee
Company of New Equity Shares to the members of the Transferor Companies under the
Scheme. :

13.14.The approval of this Scheme by the equity shareholders of all the companies under Sections 230

14,

14.1.

14.2.

to 232 of the Act shall be deemed to have the approval under sections 13 and 14 of the
Companies Act, 2013 and other applicable provisions of the Act and any other consents and
approvals required in this regard.

CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY HELD BY THE TRANSFEROR
COMPANIES

On the Scheme becoming effective, the equity shares of the Transferee Company held by the
Transferor Companies shall stand cancelled, consequent upon automatic cancellation by way of
operation of law, as a result of Amalgamation of the Transferor Companies with the Transferee
Company. Accordingly, the share capital of the Transferee Company shall stand reduced to the
extent of face value of shares held by the Transferor Companies in the Transferee Company.

Such reduction of share capital of the Transferee Company shall be effected as an integral part
of the Scheme under Sections 230 to 232 of the Act and the orders of the NCLT sanctioning the
Scheme shall be deemed to be an order under Section 66 of the Act confirming the reduction

and no separate sanction under Section 66 of the Act will be necessary. The Transferee Company

197



14.3.

15.

15.1.

16.

16.1.

16.2.

16.3.

16.4.

311

The Transferee Company submits that the proposed reduction of capital as above is in
conformity with and does not violate or circumscribe any provision of the Act.

ACCOUNTING TREATMENT

Upon the Scheme being effective and with effect from the Appointed Date, Transferee Company
shall account for the Amalgamation of Transferor Companies into and within its books of
accounts in accordance with the “Pooling of Interest Method” prescribed under the Indian
Accounting Standard 103 on Business Combinations and other Indian Accounting Standards, as
applicable, and notified under Section 133 of the Act read with relevant rules framed thereunder
and other accounting principles generally accepted in India.

RE-ORGANISATION AND COMBINATION OF AUTHORISED SHARE CAPITAL OF THE
TRANSFEROR COMPANIES WITH THE TRANSFEREE COMPANY

Upon the Scheme becoming effective, in part or in whole, and as an integral part of the Scheme,
(i) the preference share capital of the Transferor Company 1 shall be reclassified as the equity
share capital; (i) the resultant authorized, issued, subscribed and paid up share capital of the
Transferor Company 1 and the Transferor Company 2 shall be reclassified / reorganized such that
each equity share of INR 100 each of the Transferor Company 1 and the Transferor Company 2
is reclassified / reorganized as 50 equity shares of INR 2 each.

Upon the Scheme becoming effective, the Authorised Capital of the Transferor Companies shall
be consolidated with that of the Transferee Company without payment of additional fees and
duties as the said fees and stamp duty have already been paid and the Authorised Capital of the
Transferee Company will be increased to that effect without any compliances in respect of the
notices, meetings etc. but only by filing requisite statutory forms with the Registrar of
Companies. However, the Transferee Company undertakes to pay the differential fees, if any
after setting-off the fees already paid by the Transferor Companies in compliance with provisions
of Section 232(3)(i) of the Companies Act, 2013. It is further clarified that all costs, charges or
expenses arising as result of the Scheme and for authorised share capital shall be borne by the
shareholders of the Transferor Companies or the Promoter/Promoter Group of the Transferee
Company.

The Memorandum of Association of the Transferee Company (relating to the authorised share
capital) shall, without any further act, instrument or deed, be and stand altered, modified and
amended, pursuant to Section 13, 14, 61 and 232(3)(i), respectively of the Companies Act, 2013
and/or any other applicable provisions of the Act, as the case may be. Further, in the event of
any increase in the authorised share capital of the Transferor Companies and/ or the Transferee
Company before the Effective Date, on sanctioning of the any other Scheme by the competent
authorities or otherwise increased independently by the respective Companies, such increase
shall be given effect to while aggregating the authorised share capital of the Transferee Company
and the clauses provided hereinunder shall stand modified to that extent such that the such
increase shall be taken in account while aggregating the Authorised Share Capital under the
present Scheme.

Thus, on the Scheme becoming effective the capital clause of the Transferee Company will read
as follows:

“The Authorised Share Capital of the Company is INR 80,10,00,000 (Rupees Eighty Crore
Ten Lac Only) consisting of 40,05,00,000 {Forty Crore Five Lac) Equity Shares of X 2/ -
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Itis clarified that the consent of the shareholders to the Scheme shall be deemed to be sufficient
for the purposes of effecting this amendment, and no further resolution(s) under Sections 13,
14, 61 and 64 respectively, of the Companies Act, 2013 and/ or any other applicable provisions
of the Act, would be required to be separately passad.

CONDUCT OF BUSINESS
Transferor Companies as Trustee

With effect from the Appointed Date and up to and including Effective Date, the Transferor
Companies shall carry on and shall be deemed to have carried on all their business and
activities as hitherto and shall hold and stand possessed of and shall be deemed to have held
and stood possessed of the Transferor Companies on account of and for the benefit of and
in trust for, the Transferee Company, as the transferee company is taking over the business
as going concern. The Transferor Companies shall preserve and carry on their business and
activities with reasonable diligence and business prudence and shall neither undertake any
additional financial commitments of any nature whatsoever, borrow any amounts nor incur
any other liabilities or expenditure, issue any additional guarantees, indemnities, letters of
comfort or commitments either for themselves or on behalf of any third parties, sell,
transfer, alienate, charge, mortgage or encumber or deal with the assets of the Transferor
Companies or any part thereof save and except in the ordinary course of business as carried
on by them as on the date of filing of this Scheme with the NCLT or if written consent of the
Transferee Company has been obtained.

Profit or Losses up to Effective Date

With effect from the Appointed Date and upto and including the Effective Date, all profits or
incomes accruing or arising to the Transferor Companiés or all expenditure or losses incurred
or arising, as the case may be, by the Transferor Companies shall, for all purposes, be treated
and deemed to be and accrue as the profits or incomes or expenditures or losses, as the case
may be, of the Transferee Company. '

Taxes

All taxes paid or payable by the Transferor Companies in respect of the operations and / or
profits of the business before the Appointed Date shall be on account of the Transferor
Companies and, in so far as it relates to the tax payment, whether by way of deduction at
source, advance tax or otherwise howsoever, by the Transferor Companies in respect of the
profits or activities or operation of the business of the Transferor Companies with effect from
the Appointed Date, shall be deemed to be the corresponding item paid by the Transferee
Company, and shall, in all proceedings, be dealt with accordingly.

All tax assessment/ adjudication proceedings/ abpears of whatsoever nature by or against
the Transferor Companies pending and/ or arising at the Appointed Date and relating to the
Transferor Companies shall be continued and/ or enforced until the Effective Date by the
Transferor Companies. As and from the Effective Date, the tax proceedings shall be
continued and enforced by or against the Transferee Company in the same manner and to
the same extent as would or might have been continued and enforced by or against the
Transferor Companies.

Any refund, under the Income Tax Act, 1961 and laws in relation to goods and services tax, ,

ice tax, excise duty, central sales tax, applicable state VAT, entry tax, customs, foreign
% ’-%/\ policy, State industrial and incentive policies and schemes or other applicable laws or

tions dealing with taxes or duties or levies due to Transferor Companies consequent
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is taken in the accounts of the Transferor Companies) as on the date immediately preceding
the Appointed Date shail also belong to and be received by the Transferee Company upon
this Scheme becoming effective.

All taxes benefits of any nature, duties, cesses or any other like payments or deductions
available to Transferor Companies under Income Tax, Sales Tax, Value Added Tax, Service
Tax etc. or any Tax deduction/Collections at Source, MAT Credit, tax credits, benefits of
CENVAT credits, benefits of input credits up to the Effective Date shall be deemed to have
been on account of or paid by the Transferee Company and the relevant authorities shall be
bound to transfer to the account of and give credit for the same to Transferee company upon
the passing of the order by the NCLT.

ENFORCEMENT OF CONTRACTS, DEEDS, BONDS & OTHER INSTRUMENTS:

Subject to other provisions contained in this Scheme, all contracts, deeds, bonds,
agreements and other instruments of whatever nature to which the Transferor Companies
is a party subsisting or having effect immediately before the Amalgamation, shall remain in
full force and effect against or, as the case may be, in favour of the Transferee Company and
may be enforced as fully and effectively as if instead of the Transferor Companies, the
Transferee Company was a party thereto. Without prejudice to the other provisions of this
Scheme and notwithstanding the fact that amalgamation and vesting of the Transferor
Companies occurs by virtue of this Scheme itself, the Transferee Company may, at any time
after the coming into effect of this Scheme in accordance with the provisions hereof, if so
required under any law or otherwise, take such actions and execute such deeds,
confirmations or other writings or arrangements to which the Transferor Companies is a
party or any writings as may be necessary in order to give formal effect to the provisions of
this Scheme. The Transferee Company shall, under the provisions of this Scheme, be deemed
to be authorized to execute any such writings on behalf of the Transferor Companies and to
carry out or perform all such formalities or compliances referred to above on the part of the
Transferor Companies to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is
clarified that upon the coming into effect of this Scheme, all consents, permissions, licenses,
certificates, clearances, authorities , powers of attorney given by, issued to or executed in
favour of the Transferor Companies shall stand transferred to the Transferee Company and
the Transferee Company shall be bound by the terms thereof, the obligations and duties
there under, and the rights and benefits under the same shall be available to the Transferee
Company. The Transferee Company shall receive relevant approvals from the Government
Authorities concerned as may be necessary in this behalf. )

MATTERS RELATING TO SHARE CERTIFICATES:
The Share Certificates held by the Shareholders of the Transferor Companies in

dematerialized form or physical form shall automatically stand cancelled without any
necessity of them being surrendered to the Transferee Company.
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PART Il - GENERAL TERMS AND CONDITIONS

APPLICATION TO NCLT

Necessary applications and / or petitions by the Transferor Companies and the Transferee
Company shall be made for the sanction of the Scheme of Amalgamation to the NCLT, for
sanctioning of this Scheme under the provisions of law and obtain all approvals as may be
required under the law.

MODIFICATION OR AMENDMENTS TO THE SCHEME

Subject to approval of NCLT, the respective Boards or the respective authorized
representative appointed by the Board of the Transferor Companies and the Transferee
Company may assent to any modifications, alterations or amendments of this Scheme (on
behalf of all concerned stakeholders such as shareholders, creditors, etc.) or any conditions
which the NCLT and / or any other competent authority may deem fit to direct or impose
and the said respective Boards and after dissolution of the Transferor Companies, the Board
Transferee Company may do all such acts, things and deeds necessary in connection with or
to carry out the Scheme into effect and take such steps as may be necessary, desirable or
proper to resolve any doubts, difficulties or questions whether by reason of any order of the
NCLT or any directions or order of any other authorities or otherwise howsoever arising out
of, under or by virtue of this Scheme and / or matters concerned or connected therewith.

The Transferor Companies and the Transferee Company may be at a liberty to withdraw this
Scheme prior to the Effective Date at any time.

SCHEME CONDITIONAL ON APPROVALS / SANCTIONS
The Scheme is conditional upon and subject to:

The approval by the requisite majorities of the respective members and creditors of the
Transferor Companies and the Transferee Company, as required under the Act and directed
by the NCLT.

The Scheme being approved by a shareholders’ resolution of the Transferee Company
passed by way of e-voting in terms of Para I(A)(10) of the SEBI Master Circular
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and other SEBI guidelines, as may
be amended from time to time wherein presently the Scheme shall be acted upon only if the
votes cast by the public shareholders in favor of the proposal are more than the number of
votes cast by the public shareholders against it.

The sanction or approval of the authorities concerned being obtained and granted in respect
of any of the matters for which such sanction or approval being required.

The sanction of the Scheme by the NCLT under Sections 230 to 232 of the Act and other
applicable provisions of the Act.

The requisite orders of the NCLT being obtained for sanctioning the Scheme under Section
ction 232 of the Act being filed with the concerned Registrar of Companies.
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OPERATIVE DATE OF THE SCHEME

The Scheme, although operative from the Appointed Date, shall become effective from the
Effective Date.

BINDING EFFECT

Upon the Scheme becoming effective, the same shall be binding on the Transferor
Companies and the Transferee Company and all concerned parties without any further act,
deed, matter or thing.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event any of the said approvals or sanctidns referred to above not being obtained or
conditions enumerated in the Scheme not being complied with, or for any other reason, the
Scheme cannot be implemented, the Boards of Directors or committee empowered thereof
of the Transferor Companies and the Transferee Company shall by mutual agreement waive
such conditions as they consider appropriate to give effect, as far as possible, to this Scheme
and failing such mutual agreement, the Scheme shall become null and void and shall stand
revoked, cancelled and be of no effect and each party shall bear and pay their respective
costs, charges and expenses in connection with the Scheme.

GIVING EFFECT TO THE SCHEME

For the purpose of giving effect to the Scheme, the Board of Directors of Transferor
Companies and the Transferee Company or any Committee thereof, is authorized to give
such directions as may be necessary or desirable and to settle as they may deem fit, any
question, doubt or difficulty that may arise in connection with or in the working of the
Scheme and to do all acts, deeds and things necessary for carrying into effect the Scheme.

DISSOLUTION OF THE TRANSFEROR COMPANIES

Upon the Scheme being sanctioned by an Order made by the NCLT under Sections 230 to
232 of the Act, the Transferor Companies shall stand dissolved without winding up on the
Effective Date.

On and from the Effective Date, name of the Transferor Companies shall be “Amalgamated”
in the records of the Jurisdictional Registrar of Companies and records relating to the
Transferor Companies shall be transferred and merged with the records of the Transferee
Company.

COSTS

All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in carrying out and implementing this
Scheme and matters incidental thereto shall be borne by the Transferor Company 1 or
Transferor Company 2 or the Promoter/Promoter Group of the Transferee Company.
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Annexure 10A

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)

13t February 2025

To,

The Board of Directors / Audit Committee
DCW Limited

Dhrangadhra,

Gujarat - 363 Abnexure 9

AND

Dhrangadhara Trading Company Private Limited
Sahu Brothers Private Limited

3" 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 &
requlations framed thereunder (*Scheme”)

Dear Sirs,

I refer to my engagement letter dated 10™ February 2025, whereby CA Harsh
Chandrakant Ruparelia, Registered Valuer — Securities or Financial Assets (hereinafter
referred to as “the Valuer” or “I”) has been appointed by the management of
Dhrangadhara Trading Company Private Limited [CIN: U99999MH1942PTC010071]
(hereinafter referred to as "DTCPL” or “the Transferor Company 1”), Sahu Brothers
Private Limited [CIN: U65910MH1949PTC171181] (hereinafter referred to as “SBPL”
or “the Transferor Company 2”) and DCW Limited [CIN: L24110G]J1939PLC000748]
(hereinafter referred to as "DCW” or “the Transferee Company”) to issue a report

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 ‘3- Opp. Anand Ashram,

S.V. Road, Kandivali (West),
Mumbai — 400 067.
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

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 "Transferor Companies”, as the context may require. The Transferor
Companies and the Transferee Company are hereinafter collectively referred to as

"Companies”, as the context may require.

I am a Registered Valuer as notified under Section 247 of the Companies Act, 2013. 1
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:
Purpose of this Report
Background
Sources of Information

1

2

3

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

Page 2 of 14
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1.2

2.1

2.1.1

2.1.2

2.1.3

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.,
15t July 2024. As a consideration for the proposed Scheme, equity shareholders
of DTCPL and SBPL will be issued equity shares of DCW.

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.

BACKGROUND

DHRANGADHARA TRADING COMPANY PRIVATE LIMITED (“DTCPL")
DTCPL was incorporated on 21t October 1942 under the provisions of the
erstwhile Companies Act, 1913. The registered office of DTCPL is currently
situated at 3™ Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai
- 400 021.

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 1,00,000

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

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

under:
Sr. | Name of the Shareholder No. of equity | (%) holding
No. shares held
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

2.2
2.2.1

2.2.2

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.

SAHU BROTHERS PRIVATE LIMITED (“"SBPL")

SBPL was incorporated on 4™ April 1949 under the provisions of the erstwhile
Companies Act, 1913. The registered office of SBPL is currently situated at 3™
Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai - 400 021.

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. | Category of the Shareholder No. of equity Shareholding

No. shares held (%)
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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2.2.4

10 | Sahu Cylinders & Udyog Private 3,981 0.41
Limited
11 | Cashco Holding Private Limited 3,755 0.39
12 | Florida Holdings and Trading 3,750 0.38
Private Limited
Total 9,74,559 100.00

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 LIMITED (“DCW")

2.3.1 DCW was incorporated on 28 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 315t December 2024
is as under:

Sr. | Category of the Shareholder No. of equity Shareholding
No. shares held (%)

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

2 Dhrangadhara Trading Company 12,80,500 0.43

Private Limited
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2.3.4

2.4

3 Promoter and Promoter Group 7,86,58,324 26.66
(other than Sr. No. 1 and Sr. No.
2 above)
4 Public 16,27,56,333 55.14
Total 29,51,55,017 100.00

Source: https://www.bseindia.com

DCW is listed on both the BSE and NSE, operates as a prominent chemicals
manufacturer in India. DCW'’s business spans the Chlor-Alkali, Synthetic Rutile,
and PVC segments. Additionally, DCW produces Soda Ash, Sodium Bicarbonate,
and Ammonium Bicarbonate. It's product portfolio includes Caustic Soda, Liquid
Chlorine, Hydrochloric Acid, Beneficiated Ilmenite, Trichloroethylene, Yellow
Iron Oxide, Ferric Chloride, UTOX, and PVC.

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
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 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.

4.2.

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 215t January 2025;

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

(c) Limited review financial statements of DCW as on 315t 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.

BASIS OF RECOMMENDATION

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.

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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(b)

(c)

(d)

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;

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;

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;

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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4.3.

existing equity share, as held by the Transferor Companies;

(e) Further, there would be no change in the aggregate promoters’
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 20" 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.

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.

SHARE EXCHANGE RATIO

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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5.2.

5.3.

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:

‘If the asset takes the form of fully paid shares, the valuation will take into
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
certainty is not demanded, nor indeed is it possible.’

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.

Further, there would be no change in the aggregate promoters’ shareholding in
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 20% 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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5.4.

Particulars Dhrangadhara DCW Limited
Trading Company
Private Limited
Methods Value per | Weights | Value per Weights
Share Share
(INR) (INR)
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 DCW Limited
Private Limited
Methods Value per | Weights | Value per Weights
Share Share
(INR) (INR)
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.

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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6.2.

6.3.

6.4.

6.5.

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)”

"'5,24,59,860 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 the SBPL (Transferor Company 2) in proportion of their
holding in SBPL (Transferor Company 2)”

EXCLUSIONS AND DISCLAIMER

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.

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.

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.

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.

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.

6.7.

6.8.

6.9.

6.11.

6.12.

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.

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.

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.

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.

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.

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.

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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6.13.

6.14.

management / the Board of Directors of the respective Companies should carry
out the transaction.

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.

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,

Ko
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: 13t February 2025

Place: Mumbai
UDIN: 25160171BMIBLA9326
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SEREN CAPITAL Seren Capital Private Limited

Evevate Tour Frtential (A SER Registered Category - 1 Merchant Banker)

Date: February 13, 2025

To, To,

The Board of Directors The Board of Directors
Dhrangadhara Trading Company Private Sahu Brothers Private Limited
Limited

'Nirmal' 3rd Floor,  241-Backbay 3rd Floor, Mirmal, Nariman Point,
Beclamation, Wariman Point, Mumbal, Mumbai City, Mumbai, Maharashtra,
Maharashtra, India, 400021 India, 400021

We refer to the engagement letter dated February 08, 2025, wherein Seren Capital Private Limited
["Seren” or "We” or "us”) has been engaged by the Management of DTCPL and 58PL to provide a
fairness opinion on the share exchange mtio recommends by CA Harsh Chandrakant Ruparelia,
Registered Valuer - Securities or Financial Assets (Cindependent Valuer”) vide report dated
February 13, 2025 in connection with the proposed amalgamation of Dhrangadhara Trading
Company Private Limited and Sahu Brothers Private Limited with and into DCW Limited (together
Dhrangadhara Trading Company, Sahu Brothers and DCW Limited are referred to as "Transacting
Companies™) (hereinafter referred to as "Proposed amalgamation” or "Proposed Transaction”),

Please find enclosed our deliverables in the form of report {"the Report™). This Report sets out the
transaction overview, scope of work, background of the companies, sources of information and
our opinion on the share exchange mtio recommended by Independent Valuer for the aforesaid
proposed amalgamation. This Report is subject to the scope, assumptions, exclusions, limitation
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 therein,

This report has been issued only for the purpose of facilitating the Proposed Transaction and
should not be used for any other purpose.

For Seren Capital Private Limited

Z£L

Yash Sharma
Manager
Place: Mumbai

SEBI Registration No.: INMODD013156  CIN No.: Us6190MH20230TC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, ].B. Nagar, Mumbai, Maharashtra <400059
Website: www.serencapital.in ; Email ID: info@serencapitalin ; Tel. No: 022-46011058
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FAIRNESS OPINION
IN THE MATTER OF SCHEME OF AMALGAMATION IN THE NATURE OF
PROPOSED AMALGAMATION OF
DHRANGADHARA TRADING COMPANY PRIVATE LIMITED

(“Transferor Company 1” or "DTC PLY)
And

SAHU BROTHERS PRIVATE LIMITED
(“Transferor Company 2° or “SBPL’}
With
DCW LIMITED
("Transferse Company™ or "DCWT)

STRICTLY PRIVATE AND CONFIDENTIAL
Prepared By:
Seren Capital Private Limited
(SEBI Category | Merchant Banking Registration Number — INMO00013156)
Office no. 601 to 605, Raylon Arcade,
Kondivita, |.B. Nagar, Mumbai-400059

SEBI Registration No.: INM0O00013156  CIN No.: Us6190MH2023PTC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, [.B. Nagar, Mumbai, Maharashtra -400059
Website: www.serencapital.in ; Email ID: info@serencapital.in ; Tel, No: 022-46011058
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1. BACKGROUND OF THE COMPANIES
DHRANGADHARA TRADING COMPANY PRIVATE LIMITED

DTCPL was incorporated on 215t 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.

The Equity sharcholding pattern of Dhrangadhara Trading Company Private Limited as on the
date of this report is set out below-

1 Jain Sahu Brothers Properties LLP 162 31.28
2 Vivek Jain 89 17.18
3 Ashish Jain B9 17.18
4 Bakul Jain g9 17.18
5 Mudit Jain a9 17.18
‘Total 518 100.00

SAHU BROTHERS PRIVATE LIMITED

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

The Equity shareholding pattern of Sahu Brothers Private Limited as on the date aof this report is
set out below-

1 Ashish Jain 306987 31.50
2 Vivek Jain Jt. Meeta Jain 1.83.610 18.84
3 | Mudit Jain 121,788 12.50
4 Durgavati Jain 90475 9,28
5 Paulomi Bakul Jain 80,292 8.24
[ Bakul Jain 75,715 7.77
7 Varsha Jain 64,145 6,58
f Durgawati Jain Jt. Bakul Jain 30,046 3.08
9 Meeta |ain [t Vivek Jain 10,015 1.03
10 | Sahu Cylinders & Udyog Private 3981 0.41
Limited
11 | Cashco Holding Private Limited 3,755 0.29
12 | Florida Holdings and Trading 3,750 0.38
Private Limited
Total 9,74,.559 100.00
DCW LIMITED

DCW is listed an 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

SEBI Registration No.: NMO00013156 CIN No.: Uﬁﬁl?ﬂhﬂmmﬂw
Address: Office nc:?m to 605, Raylon Arcade, Kondivita, J.B. Naga{. Mumbai, Maharashtra <0005%
Website: www.serencapital.in ; Email ID: info@serencapital.in ; Tel. No: 02246011058
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Bicarbonate, and Ammonium Bicarbonate. product portfolio includes Caustic Soda, Liquid
Chlorine, Hydrochloric Acid, Beneficiated limenite, Trichloroethylene, Yellow lron Oxide, Ferric
Chloride, UTOX, and PVC.

The Equity shareholding pattern of DCW Limited as on 31* December, 2024 is set out below-

1 | Promoter & Promater Group 132,398,684

2 Fublic 162,756,333 35.14
Source: https:/ fwww bseindia.com

2. TRANSACTION OVERVIEW AND SCOPE OF SERVICES

Transaction Overview

We understand that the Management of the Transacting Companies are contemplating a scheme
of amalgamation, wherein they intend to amalgamate Dhrangadhara Trading Company Private
Limited and Sahu Brothers Private Limited with and into DCW Limited in accordance with the
provisions of Sections. 230 to 232 and other applicable provisions of the Companies Act, 2013
and in a manner provided in the draft scheme of amalgamation (hereinafter referred to as 'the
Scheme').

As a consideration for the proposed amalgamation, equity shareholders of Dhrangadhara Trading
Company Private Limited and Sahu Brothers Private Limited would be issued equity shares of
DCW Limited. The equity shares to be Issued for the aforesaid proposed amalgamation will be
based on the share exchange ratio as determined by the Board of Directors based on the share
exchange ratio report prepared by Independent Valuer appainted by them,

S fServi

Pursuant to Regulation 37 of the SEBI (listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/F/CIR/2023/123 dated July
13, 2023, as amended from time to time, we have been requested by the Management to issue a
fairness opinien in relation to the share exchange ratio recommended by Independent Valuer vide
report dated February 13, 2025 for the proposed amalgamation of Transferor Companies with
Transferee Company.

In this regard, the Management has appointed Seren Capital Private Limited ["Seren or "We” or
*us*), SERBI Registered (Category 1) Merchant Banker to provide fairness opinion on the share
exchange ratio recommended by an [ndependent Valuer for the Propoesed amalgamation.

Our scope of work only includes forming an opinion on the faimess of the recommendation of the
Valuer on the share exchange ratio arrived at for the purpose of Scheme and does not involve
evaluating or opining on the faimess or economic rationale of the Scheme per se. This report is
subject to the scope, assumptions, exclusions, limitations and disclaimers detailed hereinafter. As
such, the Report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to herein.

3. SOURCES OF INFORMATION
We have relied on the following information made available to us by the Management of the
Transacting Companies/ obtained from public domain for the purpose of this report:

+ Signed share exchange ratio report prepared and issued by Mr. CA Harsh Chandrakant
Ruparelia, Registered Valuer- Securities or Financial Assets dated February 13, 2025;

SEBI Registration No.: INM000013156 - CIN No.: Us6190MH2023PTC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, |.B. Nagar, Mumbai, Maharashtra 400059
Website: www.serencapital.in ; Email ID: info@serencapital.in ; Tel. No: 02246011058
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+  Audited standalone/ consolldated financial statements of Dhrangadhara Trading
Company Private Limited for the financial year ended January 21, 2025;

s Audited standalone/ consolidated financial statements of Salu Brothers Private Limited
for the financial year ended January 22, 2025;

« Limited review financial statements of DCW as on 31%, December 2024;

» Shareholding pattern of Dhrangadhara Trading Company Private Limited, Sahu Brothers
Private Limited & DCW Limited as at 31%, December 2024 ;

« Draft scheme of amalgamation between the Transacting Companies pursuant to which
proposed amalgamation is to be undertaken;

» Publicly available market data, key trends and other analytical information;

The Management has been provided with the opportunity to review the draft fairness opinion
report (excluding our fairness opinion on the share exchange ratio) as part of our standard
practice to make sure that factual inaccuracy/ omissions are avoided.

4. PROCEDURES ADOPTED
In connection with this exercise; we have adopted the following procedures to carry out the
opinion:

« Requested and received financial and qualitative information,
« Obtained data available of Companies in public domain.

¢ Discussion with the Management to:
Understand the business and fundamental factors that affect the business including their

earning generating capability and enquire about the historical financial performance,
current state of affairs, business plans.

= Reviewed signed share exchange ratio report issued and prepared by Mr CA Harsh
Chandrakant Ruparelia, registered Valuer- Securities or Financial Assets dated February
13, 2025;
Reviewed the draft scheme of amalgamation between the Transacting Companies.
Discussion with Independent Valuer on such matters which we believed were necessary
or appropriate for the purpose of issuing this opinion.

The fairness opinien contained herein is not intended to represent faimess opinion at any time
other than report date. We have no obligation to update this report.

This Report, its contents and the results herein are specific to (i) the purpose of fairness opinion
agreed as per the terms of our engagement (ii) the Report Date; (jii) the shareholding pattern of
Transacting Companics as at December 31 2024; and (v) draft scheme of amalgamation.

A fairness opinion of this nature is necessarily based on the prevailing stock market, financial,
economic and other conditions in general and industry trends and the information made available
to us as of, the date hereof. Events occurring after the date hereof may affect this report and the
assumptions used in preparing it, and we do not assume any obligation to update, revise or

reaffirm this report.

The falrness opinion rendered in this Report only represent our opinion based upon information
furnished by the Companies and gathered from public domain (and analysis thereon) and the said
apinion shall be considered to be in the nature of non-hinding advice. Qur fairness epinion should
ot be used for advising anybody to take buy or sell decision, for which specilic opinion needs to

be taken from expert advisors.

SEBI Registration No.: INMO00013156  CIN Nos Us6190MH2023PTC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, ].B. Nagar, Mumbai, Maharashtra 400059
Website: www.serencapital.in ; Email ID: info@serencapital.in ; Tel. No: 022-46011038

221



SEREN CAPITAL Seren Capital Private Limited

Thewuia Four Putential (A SEBI Registered Category - | Merchant Banker)

We have not Independently audited or otherwise verified the financial information provided to
us. Accordingly, we do not express an opinion or offer any form of assurance regarding the truth
and fairness of the financial position as indicated in the financial statements. Also, with respect to
explanations and information sought from the Management we have been given to understand by
the Management that they have not omitted any relevant and material factors about the
Transacting Companies and that they have checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Our conclusion is based on the
information given by/on behalf of the Transacting Companies. The Management has indicated to
us that they have understood that any omissions, inaccuracies or misstatements may materially

affect our fairmess opinion.

It is understood that this opinion Is solely for the benefit of confidential use by the Board of
Directors of the Transferee Company and the Transferor Company for the purpose of facilitating
companies to comply with Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements]) Regulations, 2015 and SEBI Circular No. SEBI/HO/C FD/CFD-FoD-
1/PfCIR/2023/123 dated July 13, 2023, as amended from time; disclosures to be made to
relevant regulatory authorities including stock exchanges, SEEL, National Company Law Tribunal
or as required under applicable law and it shall not be valid for any other purpose. This opinion
is only intended for the aforementioned specific purpose and if it is used for any other purpose;
we will not be liable for any consequences thereof.

The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in all its areas of operations, and that the Companies will be managed in a competent
and responsible manner. Further, this Report has given no consideration to matters of a legal
nature, including issues of legal title and compliance with local laws, and litigation and other
contingent liabilities that are not represented to us by the Management. Our fairness opinion
assumes that the assets and liabilities of the companies, reflected in their respective balance sheet

remain intact as of the Report date.

The report does not address the relative merits of the proposed amalgamation as compared with
any other alternative business transaction, or other alternatives, or whether or not such
alternatives could be achieved or are available.

The fee for the enpagement is not contingent upon the results reported.

We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken,
omissions of or advice given by any other to the Transacting Companies. In no event shall we be
liable for any loss, damages, cost or expenses arising fn any way from fraudulent acts,
misrepresentations or Willful default on part of the Companies, their directors, employees or

agents.

This report is not a substitute for the third party’s own due diligence; appraisal/ enquiries/
independent advice that the third party should undertake for his purpose.

This Report is subject to the laws of India.

Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or
document given to third parties, other than in connection with the proposed scheme of

amalgamation, without our prior written consent,

In addition, this report does not in any manner address the prices at which equity shares of DCW
will trade following announcement of the proposed amalgamation and we express no opinion or

SEBI Registration No.: INM000013156 - CIN Ne.: U66190MH2023PTC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, ].B. Nagar, Mumbai, Maharashtra -400059
Waobsite: www.serencapital.in ; Email ID: info@serencapital.in ; Tel. No: 022-46011058
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recommendation as to how the shareholders of either company should vote at any shareholders’
meeting(s) to be held in connection with the proposed amalgamation.

6. QUR RECOMMENDATION

The Scheme provides for amalgamation of DTCPL and SBPL with and into DCW. Both, the DTCPL
and SBPL, are part of the promoter group of the Company, holding 0.43% and 17.77% of the total
equity shares in DCW, respectively, as of 31 December, 2024, Hence, upon the Scheme becoming
effective, DCW shall issue same % of its equity shares to the shareholders of DTCPL and SBPL as
consideration for the amalgamation in proportion to their respective shareholding in the DTCPL
and SBPL.

All the costs and charges arising out of the Scheme shall be borne by DTCPL and SBPL or the
Promoter / Promoter Group of DCW. Further, the shareholders of DTCPL and SEPL shall indemnify
and keep DCW indemnified for liability, claim, demand, if any, which may devolve on DCW on

account of sald amalgamation.

DTCPLand SBPL hald 12,80,500 and 5,24,59,860 fully paid-up equity shares, respectively, in DCW
as of the date of this report. Pursuant to the amalgamation, DCW shall issue the same number of
new equity shares Le. 12,80,500 fully paid-up equity shares to the equity shareholders of DTCPL
and 5,24,59,860 fully paid-up equity shares to the equity shareholders of SBPL. In the event the
DTCPL and SBPL hold more than / less than the equity shares of DCW (without incurring any
additional liability) on the Record Date (as defined in the Scheme), new equity shares to be issued
by DCW to the shareholders of DTCPL and SBPL shall stand increased / decreased by such number
of equity shares held by DTCPL and SBPL in DCW. However, in no event, the number of new equity
shares to be allotted by DCW to the shareholders of DTCPL and SBPL shall exceed the total number

of equity shares held by DTCPL and SBPL in DCW.

As stated in the Share Exchange Ratio Report dated February 13+, 2025 prepared by Mr. CA Harsh
Chandrakant Ruparelia, Registered Valuer- Securities or Financial Assets, they have

recommended the following:

~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
propartion of their holding in DTCPL (Transferor Company 1)

“5,24,59,860 fully pald-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 SBFL (Transferor
Company 2) in proportion of their holding in SBPL (Transferor Company 2)

The aforesaid amalgamation shall be pursuant to the draft scheme of amalgamation and shall be
subject to receipt of approval from the National Company Law Tribunal or such other competent
authority as may be applicable and other statutory approvals as may be required. The detailed
terms and conditions of the amalgamation are more fully set forth in the draft scheme of
amalgamation, Seren has issued the fairness opinion with the understanding that draft scheme of
amalgamation shall not be materially altered and the parties hereto agree that the Fairness
Opinion would not stand good in case the final scheme of amalgamation alters the Proposed

Transaction.
Based on the information, data made available to us, to the best of our knowledge and belief, the
Share exchange ratio as recommended by Mr. CA Harsh Chandrakant Ruparelia, Registered

Valuer- Securities or Financial Assets in relation to the proposed draft scheme of amalgamation
is fair to the equity shareholders of Dhrangadhara Trading Company, Sahu Brothers and DCW in

our opinion.

SEBI Registration No.: INM000013156  CIN Ne.: Us6190MH2023PTC413467
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For Seren Capital Private Limited

Yash Sharma
Manager Date; February 13'®, 2025
Place: Mumbai

SEBI Registration No.: INMO00013156  CIN No.: U66190MH2023PTCA13487
Address: Office no, 601 to 605, Raylon Arcade, Kondivita, ].B. Nagar, Mumbai, Maharashtra -400059
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The Board of Directors
DCW Limited
Dhrangadhra,

Gujarat, India — 363315,

Statutory Auditor’s Certificate on the accounting treatment specified in the Scheme of
Amalgamation

1. This certificate is issued at the request of the company vide its mail.

2. We, M/s V Sankar Aiyar & Co., Chartered Accountants, the statutory auditors of DCW Limited,
have examined the proposed accounting treatment referred to in Clause 15 of Part II of the
Scheme of Amalgamation Under Section 232 read with Section 230 And 66 of the Companies
Act, 2013 And other applicable provisions of the Companies Act, 2013 (“The Act”) and Rules
& Regulations framed thereunder between Dhrangadhara Trading Company Private Limited
(“Transferor Company 1" or “DTCPL") and Sahu Brothers Private Limited (“Transferor
Company 2" or “SBPL”) and DCW Limited (“Transferee Company™ or “DCW™) and their
respective shareholders (the “Scheme™), with reference to its compliance with the applicable
Accounting Standards notified under Section 133 of the Companies Act, 2013, read with the
relevant rules issued thereunder and other generally accepted accounting principles in India.

Management’s responsibility

3. The responsibility for the preparation of the Scheme and its compliance with the relevant laws
and regulations, including the applicable accounting standards as aforesaid, is that of the Board
of Directors of the companies involved.

Statutory Auditor's responsibility

4. Our responsibility is to examine and report whether the proposed accounting treatment referred
1o in Clause 15 of Part I of the Scheme complies with the applicable accounting standards and
other generally accepted accounting principles in India. Nothing contained in this certificate,
nor anything said or done in the course of, or in connection with the services that are subjeet to
this certificate, will extend any duty of care that we may have in our capacity of the statutory
auditors of any financial statements of the Company.

5. We carried out our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016), issued by the Institute of Chanered Accountants of [ndia
(“ICAI"y and Standards on Auditing specified under Section 143(10) of the Companies Act,
2013, in so far as applicable for the purpose of this certificate. This Guidanee Note requires that

we comply with the ethical requirements of the Code of Ethics issued by the ICAL

CFFICES
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. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements. Further our examination
did not extend to any other parts and aspects of a legal or proprietary nature in the aforesaid
Scheme,

Opinion

. Based on our examination and according to the information and explanations given to us, we
confirm that the proposed accounting treatment in the books of the Transferee Company referred
to in Clause 15 of Part 11 of the Scheme is in compliance with Securities and Exchange Board
of India (“SEBI") ((Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations™) and circulars issued thereunder and all the applicable accounting
stundards notified by the Central Government under the Act, read with the relevant rules issued
thereunder and other gencrally accepted accounting principles in India.

. For case of reference. accounting treatment in the books of the Transferee Company as contained
in the Scheme is reproduced in Annexure 1 to this Certificate, duly authenticated on behalf of
the Company, and is initialed by us only for the purposes of identification.

Restriction on use

. This Cenificate is issued at the request of DCW Limited pursuant to the requirements of
circulars issued under Listing Regulations for onward submission to BSE Limited, the National
Stock Exchange of India Limited, SEBI, Hon'ble National Law Company Tribunal, Regional
Directors or any other regulatory authorities / purpases pursuant to the requirements of the Act,
Listing Regulations and circulars issued by SEBI from time to time as may be required to give
effect to the Scheme. This Certificate should not be used for any other purpose without our prior
written consent.

For V. Sankar Aiyar & Co
Chartered Accountants

FRN 109208
\L\r@”‘x

L V Saptharishi

Partner

M. Ne: 127055

UDIN: 25127055BMOCOR4209
Place: Mumbai

Date: 13" February, 2025
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Annexure 1 = Accounting Treatment in the books of the Transferee Company as contained
in the Scheme

15, ACCOUNTING TREATMENT

15.1. Upon the Scheme being effective and with effect from the Appointed Date, Transferee
Company shall account for the Amalgamation of Transferor Companies inte and within its
hooks of accounts in accordance with the “Pooling of Interest Method™ prescribed under the
Indian Accounting Standard 103 on Business Combinations and other Indian Aecounting
Standards, as applicable, and notified under Section 133 of the Act read with relevant rules
framed thereunder and other accounting principles generally accepted in India.
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DCS/AMAL/NB/R37/3743/2025-26 August 13, 2025

To,

The Company Secretary,
DCW Ltd

Dhrangadhra, Surendra Nagar
Gujarat - 363315

Annexure 11

Sub: Composite scheme of amalgamation of Dhrangadhara Trading Company Private Limited
and Sahu Brothers Private Limited with DCW Limited and their respective sharehalders.

We refer 1o your application for composite scheme ol amalgamation of Dhrangadhara Trading
Company Private Limited (“Transteror Company 1" / “DTCPL") and Sahu Brothers Private
Limited (“Transferor Company 2" / “SBPL" | with DCW Limited {“Transferee Company” /
"DCWL") and their respective shareholders under section 230 to 232 of the Companies Act,
2013 and other applicable provisions of the Companies Act 2013 and rules made thereunder
filed with the Exchange under Regulation 37 of SEB| LODR Regulations, 2015, read with SEBI
Master circular no. SEBVHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and Reg. 94(2) of
SEEI LODR Regulations, 2015.

In this regard, SEBI vide its Letter dated August 13, 2025, has inter alia given the following
comment({s} on the said dralt scheme of Arrangement:

a. "The Entity shall discloses 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 NGLT and shareholders, while
seeking approval of ihe scheme."

b. “The Entity shall ensure that additional information, if any, submitted by the Com pany
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 Entity shall ensure compliance with the SEBI circulars issued fram time to time."”

d. “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 entity is advised that the information pertaining to all the Unlisted Companies
invelved, if any, in the scheme shall be included in the format specified for abridged

Registored Ofice: BEE Limdtod, Floor 25, 2 0 Fowers, Dalsl Streel, S = S00 001, Inefia, T: =98 73 2272 1234733 | E: compcommétbseindia com

wave tmeicliacom | Corporalsldemtity Mambar : LETROMHI005MCISSES
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228

Annexure 12



o
BSE"

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.”

I. “The Entity shall ensure that the financials in the scheme including financials
considered for valuation repert are not for period more than 6 months old.”

B. "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
natice sent to the Shareholders.”

h. Allthe 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.

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.

ili.  Basis for arriving at the share swap ratio.

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

v.  Capital built-up of transferar 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.
vili.  Details of potential benefits and risks assoaciated with the amalgamation.

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

13
I. “Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs.”
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J. "The entity shall ensure that applicable additional information, if any to be submitted to
SEBl along with draft scheme of arrangement as advised by email dated August 13, 2025
shall form part of disclosures to the shareholders.”

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."

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.”

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

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."

0. "The entity is advised 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.,”

p. “Itis 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
fobservations / 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.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

i. To provide additional information, if any, [as stated above) along with various documents
to the Exchange for further dissemination on Exchange wehsite.
ii.  To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website,
iii.  Toduly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse abservalions with limited
reference to those matters having a bearing on listing/de-listing/continuous listing requirements
within the provisions of Listing Agreement, so as to enable the company to file the scheme with
Hon'ble MCLT.
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 Power of Wik

Flease note that the submission of decuments / infarmation, in accordance with the circular to
SEBI/ Exchange should not any way be deemed or construed that the same has been cleared or
approved by SEBI / Exchange. SEBI / Exchange 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 document submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company
to the shareholders, while seeking approval of the scheme, it shall disclose information about
unlisted company involved in the format prescribed for abridged prospectus as specified in the
Master circular no. SEBIYHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023,

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from
the date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation® at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / mislea ding / false
orfor any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying
with any other requirements.

Further, it may be noted that with reference to Section 230 (5] of the Companies Act, 2013 (Act),
read with Rule & of Companies (Compromises, Arrangements and Amalgamations) Rules 2018
{Company Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein
pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a Notice of the
proposed scheme of compromise or arrangement filed under sections 230-232 or Section 66
of the Companies Act 2013 as the case may be is required to be served upon the Exchange
seeking representations or objections if any.

In this regard, with a view to have a better transparency In processing the aforesaid nolices
served upon the Exchange, the Exchange has already introduced an online system of
serving such Notice along with the relevant documents of the proposed schemes through the
BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithiully,

|- [
Ashok Kumar Singh Milima Burghate
Deputy Vice President Deputy Manager
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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
Non-Confidential

Mational Stock Exchan ge of India Limited | Exchange Plaza, C-1, Block G, Bandm Zandra (E), Mumbai — 400 051,
India +91 22 26598100 | www.nseindiz.com | CIN UsT120MH199 2PLCO&9T 6
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Ref: NSE/LIST/47498 August 14, 2025

Continuation Sheet

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
NSE Location: NSE

Non-Confidential
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Ref: NSE/LIST/47498 August 14, 2025

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.

I) 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.

0) 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
' HSE Location: NSE

Non-Confidential
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Ref: NSE/LIST/47498 August 14, 2025

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
HSE Location: NSE

Non-Confidential
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Annexure 14

LIMITED
25" April 2025

Department of Corporate Services/Listing BSE Limited
Phiroze Jeejeebhoy Towers

Dalal Street, Fort

Mumbai — 400 001

Scrip Code No. 500117

Complaints Report
Dear Sirf Madam,

Ref.: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 as amended for the proposed Scheme of
Amalgamation between Dhrangadhara Trading Company Private Limited
(“Transferor Company 1" or “DTCPL"), Sahu Brothers Private Limited
(“Transferor Company 2" or "SBPL") and DCW Limited ("Transferee Company™
ar "DCW™ or ©* Company™) and their respective shareholders under Sections 230-
232 read with Seciion 66 and other applicable provisions of the Companies Act,
2013 (*Scheme™).

We refer to our application dated March 5, 2025 regarding the above-mentioned subject in
lerms of Regulation 37 of the SEBI (Listing Obligation and Disclosure Requirements)
Regqulations, 2015, and the SEBI Circular No. SEBI/HO/CFD/POD-2/PICIRIZ2023/23 dated 20"
June, 2023 ("SEBI Master Circular”).

As per Para I(A)(6) of the SEBI Master Circular, the Company is inter alia required to submit
a "Report on Complaints' containing the details of the complaints received by the Company in
connaction wilh the Scheme of Amalgamalion. The Report is required to be filed within 7 days
of the expiry of 21 days from the date of uploading of the Scheme of Amalgamation and related
documents on the website of the stock exchanges. The Scheme of Amalgamation along with
related documents were uploaded on the website of BSE Limited on 02™ April 2025 and the
period of 21 days expired on 23™ April 2025. Accordingly, we are enclosing herewith the
‘Report on Complaint’, as Annexure 1.

Request you o kindly take the above on record,

Thanking you,
Yours faithfully,

_Membership No: ACS - 22527

DCW LIMITED

HEAD OFFICE

“MIRMAL® SRD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL 4957 3000, 4357 3001

REGISTERED OFFICE  DHRAMGADHRA - 363 315 (GUJRAT STATE)

Ervaul ho@dowtid com. Website: www.dowhd.com. CIN-L24 110G.1838PLCOD0DT 48
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LIMITED
Annexure 1
Part A
Sr. Particulars Number
No. |
1 Number of complaints received directly il
2 Wumber of complaints forwarded by Stock Exchanges/ SEBI il
3. | Total Number of complaints/comments received (1+2) il
4. Mumber of complaints resclved il
5: Number of complainls pending hil
PartE
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
NOT APPLICABLE
For ncw‘].imuau

Membership No: ACS - 22527

Place: Mumbai
Date: April 25, 2025

DCW LIMITED

HEAD OFFICE :

“MIRMAL® JRD FLOOR, NARIMAN PDINT, MUMBAI-400 021

TEL © 4957 3000 4957 3001

REGISTERED OFFICE  DHRANGADHRA - 363 315 (GLUIRAT STATE)

Emal hoffdowdid com. Website www dewitd com CIN-L24T10G1833PLCO00T 48
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DCW

LIMITED

20™ May 2025

Mational Stock Exchange of India Ltd.
“Exchange Plaza” Bandra-Kurla Complex, Bandra (E)
Mumbai - 400 051

Symbel : DCW
Series :EQ

Complaints Report
Dear Sir/ Madam,

Ref.: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 as amended for the proposed Scheme of
Amalgamation between Dhrangadhara Trading Company Private Limited
(“Transferor Company 1" or *“DTCPL"), Sahu Brothers Private Limited
(“Transferor Company 2" or “SBPL") and DCW Limited (“Transferee Company"
or “DCW" or * Company”) and their respective shareholders under Sections 230-
232 read with Section 66 and other applicable provisions of the Companies Act,
2013 (*Scheme").

We refer o our application dated 05" March 2025 regarding the above-mentionad subjact in
terms of Regulation 37 of the SEBI (Lisling Obligalion and Disclosure Requiremenis)
Regulalions, 2015, and the SEBI Circular No. SEBI'HO/CFD/POD-2/PICIR/2023/93 dated 20™
June, 2023 ("SEBI Master Circular”).

As per Para {A)G) of the SEBI Master Circular, the Company is inter alia reguired to submit
a 'Report on Complaints” containing the details of the complaints received by the Company in
connection with the Scheme of Amalgamation. The Report is reguired io be filed within 7 days
of the expiry of 21 days from the dale of uploading of the Scheme of Amalgamation and relaled
documents on the website of the slock exchanges. The Scheme of Amalgamation along with
related documents were uploaded on the website of NSE Limited on 24™ April 2025 and the
period of 21 days expired on 15" May 2025, Accordingly, wa are enclosing herawith the
‘Repart on Complaint’, as Annexure 1.

Request you to kindly take the above on record.

Thanking you,
Yours faithfully,

Fnr_]}GTI Limited

pany Secretary
embership No.: ACS - 22527

DCW LIMITED

HEAD QFFICE

"WIREAL™ IRD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL.: 4957 3000, 4357 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 {GUJRAT STATE)

Email: hoi@dowild.com. Website: www.dowitd.com, CIN-L24 110GJ1935PLC0OOT48
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LIMITED
Annexure 1

Part A
Sr. Particulars Number
No. -
1. Mumber of complaints received directly Mil
2. | Number of complaints forwarded by Stock Exchanges/ SEBI Mil
3. Total Number of complaintsicomments received (1+2) Mil
4, Number of complaints resolved il
5. Number of complaints pending il

Part B
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)

NOT APPLICABLE

Company Secretary
Membership No.: ACS - 22527

Place: Mumbai
Date: May 20, 2025

DCW LIMITED

HEAD DFFICE :

“NIRMAL” 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021
TEL 4957 3000 4957 3001

REGISTERED OFFICE ' DHEANGADHRA - 363 315 (GUJRAT STATE)
Email hof@dowlid com. Website wew.dewlld com. CIN-L24110G) 1938PLCO00TAS
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT —1, AHMEDABAD

ITEM No.301
C.A.(CAA)/51(AHM)2025
Under Section 230-232 of the Companies Act, 2013

IN THE MATTER OF:

Dhrangadhara Trading Compay Private imited ... Applicant
Sahu Brothers Private Limited
DCW Limited Respondent

Order delivered on: 26/09/2025

CORAM:

MR. SHAMMI KHAN, HON'BLE MEMBER (J)
MR. SANJEEV SHARMA, HON'BLE MEMBER (T)

ORDER
(Hybrid Mode)

The case is fixed for pronouncement of order. The order is pronounced in the open

court, vide separate sheet.

Sd /- —sd
SANJEEV SHARMA SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT-1, AHMEDABAD

CA(CAA)/51(AHM)2025

[Company Application under Sections 230 to 232 read with
Section 66 and other applicable provisions of the Companies
Act, 2013 read with Companies (Compromises,
Arrangements, and Amalgamations) Rules, 2016].

In the matter of the Scheme of Amalgamation

Memo of Parties

Dhrangadhara Trading Company
Private Limited
CIN: U99999GJ1942PTC163556

A company incorporated under the
provisions of the erstwhile Indian
Companies Act, 1913 and valid

and subsisting under the
Companies Act, 2013 and having
its registered office at:

Dhrangadhra, Surendranagar -

Transferor Company No. 1

Sahu Brothers Private Limited
CIN: U65910GJ1949PTC163598

A company incorporated under the
provisions of the erstwhile Indian
Companies Act, 1913 and valid

and subsisting under the
Companies Act, 2013 and having
its registered office at:

Dhrangadhra, Surendranagar -

363310, Gujarat, India. ....Applicant Company No.2/

Transferor Company No.2

CA(CAA)/ 51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 1 of 34
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DCW Limited
CIN: L24110GJ1939PLC0O00748

A company incorporated under the
provisions of the erstwhile Indian
Companies Act, 1913 and valid
and subsisting under the
Companies Act, 2013 and having

its registered office at:
Dhrangadhra, Gujarat, India -
363315

....Applicant Company No.3/
Transferee Company

Order Pronounced on 26.09.2025
CORAM:

MR. SHAMMI KHAN, HON’BLE MEMBER (JUDICIAL)
MR. SANJEEV SHARMA, HON’BLE MEMBER (TECHNICAL)

APPEARANCE:

For the Applicant Companies : Mr. Ravi Pahwa, Advocate

ORDER
Per Bench

This is a  joint Company Application viz.,
CA(CAA)/51(AHM)2025, filed by three companies, namely,
Dhrangadhara Trading Company Private Limited (Transferor
Company No. 1), Sahu Brothers Private Limited (Transferor
Company No. 2) and DCW Limited (Transferee Company)
under Sections 230 to 232 read with Section 66 and other
relevant provisions of the Companies Act and read with

Companies (Compromise, Arrangement and Amalgamations)

CA(CAA)/51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 2 of 34
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Rules, 2016 (hereinafter referred to as “Companies (CAA)

Rules, 2016”).

Affidavits dated 09.09.2025, in support of the present
company application, were sworn by Mr. Romu Malkani, the
Authorized Signatory of the Applicant Company No. 1 and
Mr. Ashish Jain, the Authorized Signatory of the Applicant
Company No. 2 and Mr. Dilip Darji, the Authorized
Signatory of the Applicant Company No.3, duly authorized
vide Board Resolutions dated 13.02.2025 of the Applicant
Companies. The aforesaid affidavits and board resolutions
are placed on record along with the company application.
The Board Resolutions are annexed at Exhibit-7, Exhibit-8

and Exhibit-9 of the company application.

The proposed Scheme, inter alia, provides for Amalgamation
of the Transferor Company No.l/ Dhrangadhara Trading
Company Private Limited, Transferor Company No.2/Sahu
Brothers Private Limited with the Transferee Company/DCW
Limited with effect from the Appointed Date i.e. 01.07 .2024,
pursuant to the provisions of Sections 230-232 and Section
66 and/or other applicable provisions of the Act and in

accordance with Section 2(1B) of the Income Tax Act, 1961.

CA(CAA)/ S1(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 3 of 34
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It is submitted that the registered offices of all the Applicant
Companies are situated within the territorial jurisdiction of
the Registrar of Companies, Ahmedabad, Gujarat, which

falls under the jurisdiction of this Tribunal.

It is further submitted that the Applicant Companies are
empowered by their respective Memorandum of Association
and Articles of Association to enter into a Scheme of
Amalgamation. Copies of Memorandum and Articles of
Association of the Applicant Companies are placed on record
as Exhibit-1, Exhibit-3 and Exhibit-5. The copies of the
Audited Balance Sheet of all the Applicant Companies as on
31.03.2025 are placed on record as Exhibit-2, Exhibit-4
and Exhibit-6 as well as copies of the Unaudited Financial
Statements of all the Applicant Companies as on 30.06.2025
are placed on record as Exhibit-2A, Exhibit-4A and

Exhibit-6A.

The Applicant Companies in this company application have
also filed a Revised Synopsis on 23.09.2025, in which they

sought the following reliefs;

EqQuiTy SECURED UNSECURED
SHAREHOLDERS CREDITORS CREDITORS
CA(CAA)/51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 4 of 34
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7.

MEETING

MEETING

MEETING

Dhrangadhara
Trading
Company
Private Limited
/ Transferor
Company No.l

Convene the meeting

NA

NA

Sahu Brothers
Private Limited
/ Transferor
Company No.2

Convene the meeting

NA

NA

DCW Limited /
Transferee

Company

Convene the
meeting

Convene the
meeting

Convene the meeting

Dhrangadhara Trading Company Private Limited /

Transferor Company No.1

a.

From the certificate of incorporation filed, it is evident

that it was incorporated on 21.10.1942, as
Dhrangadhara Trading Company Private Limited as a
Private Limited Company, under the provisions of the
erstwhile Indian Companies Act, 1913. Subsequently,
its registered office was shifted from the State of
Gujarat to the State of Maharashtra. Thereafter, the
registered office was shifted back to State of Gujarat
with effect from 30% May, 2025 and is currently
situated at Dhrangadhra, Surendra Nagar - 363310,
Gujarat, India with Registrar of Companies, Gujarat
having CIN: U99999GJ 1942PTC163556. The

Transferor Company No. 1 is carrying on the business

of wholesale and retail trading, including acting as

CA(CAA)/51(AHM)2025

Dhrangadhara Trading Company Put. Ltd.& Ors.

Page 5 of 34
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buyers, sellers, commission agents, importers,
exporters, and dealers in various goods and materials,
specifically including chemicals such as Soda Ash.
Transferor Company No. 1 is authorized to carry on
any trade, business, employment, manufacturing, or
agency-related activity, whether directly or indirectly,
that may support or enhance its authorized operations
or improve the value or profitability of its assets, rights,
or business, and is further permitted to invest in,
acquire, and hold shares, debentures, and securities of
this or other companies, either directly or through
nominees, as mentioned in detail in Memorandum of

Association of the Transferor Company No. 1.

b.  The authorised, issued, subscribed and paid-up share
capital of the Transferor Company No.1 as on

30.06.2025, was as under:-

B Particulars Amount (INR) |
Authorised Share Capital
1,000 Equity Shares of INR 100 each 1,00,000/-
9,000 Preference Shares of Rs.100 each 9,00,000/-
Total 10,00,000/-
Issued, Subscribed And Paid-Up Share
Capital
518 Equity Shares of INR 100 each 51,80(ﬂ
fully paid up
Total 51,800

CA(CAA)/ 51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 6 of 34

246



Subsequent to 30.06.2025, and till the date of filing of
this Company Scheme Application, there has been no
change in the issued, subscribed, and paid-up Share

Capital of the Transferor Company No.1.

c.  The company has reserves and surplus of Rs.54,880,00
as on 31.03.2025. It has no revenue from operations
but other income of Rs.1,130,00 and profit before tax of
Rs (-)421,00 for the financial year 2024-2025.

d. As on 30.06.2025, there are 5 (Five) Equity
Shareholders and all the Equity Shareholders have
given their consent on affidavits approving the
proposed Scheme. All the consent affidavits of the
Equity Shareholders and the certificate dated
04.09.2025 of the Chartered Accountants, A R C H
and Associates, confirming the number and value of
the Equity Shareholders, are placed on record as

Exhibit 23A-23E.

e. As on 30.06.2025, there is NIL Secured Creditor in the
Transferor Company No.l. The Certificate dated

04.09.2025 of the Chartered Accountants, A R C H
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and Associates, confirmed that there is NIL Secured

Creditor. The same is placed on record as Exhibit-28.

f. As on 30.06.2025, there is NIL Unsecured Creditor in
the Transferor Company No.l1. The Certificate dated
04.09.2025 of the Chartered Accountants, A R C H
and Associates, confirmed that there is NIL Unsecured

Creditor. The same is placed on record as Exhibit-34.

8. Sahu Brothers Private Limited [ Transferor Company No.
2

a.  From the certificate of incorporation filed, it is evident
that it was incorporated on 04.04.1949, under the
provisions of the erstwhile Indian Companies Act, 1956
as Sahu Brothers Saurashtra Private Limited with the
Registrar of Companies, Gujarat, as a Private Limited
Company. Subsequently, its registered office was
shifted from the State of Gujarat to the State of
Maharashtra, with effect from 28.05.2007. Thereafter,
the company’s name was changed from Sahu Brothers
Saurashtra Private Limited to its present name, Sahu
Brothers Private Limited, with effect from 23.11.2007.

Further, its registered office was shifted back from

CA(CAA)/ 51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 8 of 34

248



Maharashtra to Gujarat, with effect from 30.05.2025,
and is currently located at Dhrangadhra, Surendra
Nagar — 363310, Gujarat, India with the Registrar of
Companies, Gujarat having CIN:
U65910GJ1949PTC163598. The Transferor Company
No.2 incorporated to engage in trading, manufacturing,
import, export, and dealing in merchandise,
commodities, machinery, tools, and other goods, acting
in the capacity of traders, agents, importers, exporters,
and manufacturer’s representatives. The company is
also authorized to acquire, lease, or purchase real or
personal property — including land, buildings, factories,
and machinery - either for investment or resale
purposes, for monetary or other consideration.
Furthermore, the company is empowered to develop
and utilize such properties by preparing land for
construction, demolishing or modifying existing
structures, and undertaking activities such as drainage
and other improvements related to the land and
buildings of the company, as mentioned in detail in

Memorandum of Association of the Company.
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b.  The authorised, issued, subscribed and paid-up share
capital of the Transferor Company No.2 as on

30.06.2025, was 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, 9,74,55,900
fully paid up
Total 9,74,55,900

Subsequent to 30.06.2025, and till the date of filing of
this Company Scheme Application, there has been no
change in the issued, subscribed, and paid-up share

capital of the Transferor Company No.2.

¢. The company has reserves and surplus of
Rs.24,20,84,703 as on 31.03.2025. It has no revenue
from operations and profit before tax of Rs. (-)9,46,876
for the financial year 2024-2025.

d. As on 30.06.2025, there are 11 (Eleven) Equity
Shareholders and all the Equity Shareholders have
given their consent on affidavits approving the
proposed Scheme. All the consent affidavits of the
Equity Shareholders and the certificate dated

04.09.2025 of the Chartered Accountants, A R C H
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and Associates, confirming the number and value of
the Equity Shareholders are placed on record as

Exhibit 24A-24K.

As on 30.06.2025, there is NIL Secured Creditor in the
Transferor Company No.2. The Certificate dated
04.09.2025 of the Chartered Accountants, A R C H
and Associates, confirmed that there is NIL Secured

Creditor. The same is placed on record as Exhibit-29.

As on 30.06.2025, there is NIL Unsecured Creditor in
the Transferor Company No.2. The Certificate dated
04.09.2025 of the Chartered Accountants, A R C H
and Associates, confirmed that there is NIL Unsecured

Creditor. The same is placed on record as Exhibit-35.

9. DCW Limited / Transferee Company

a.

From the certificate of incorporation filed, it is evident
that it was incorporated on 28.01.1939, under the
provisions of erstwhile Indian Companies Act, 1956 as
Dhrangadhra Chemical Works Limited with the
Registrar of Companies, Gujarat as a Public Limited
Company, having CIN: 1L24110GJ1939PLC000748 and

its registered office is located at NA, Dhrangadhra,
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Gujarat, India - 363315. Subsequently, the company’s
name was changed from Dhrangadhra Chemical Works
Limited to its present name i.e. DCW Limited with
effect from 08.04.1987. The Transferee Company is a
prominent chemicals manufacturer in India, listed on
both BSE and NSE. It operates across the Chlor-Alkali,
Synthetic Rutile, and PVC segments while also
producing Soda Ash, Sodium Bicarbonate, and
Ammonium Bicarbonate. Its diverse product portfolio
includes Caustic Soda, Liquid Chlorine, Hydrochloric
Acid, Beneficiated Ilmenite, Trichloroethylene, Yellow

Iron Oxide, Ferric Chloride, UTOX, and PVC.

b. The authorised, issued, subscribed and paid-up share
capital of the Transferee Company as on 30.06.2025,

was as under:-

Particulars Amount (INR)

Authorised Share Capital

35,00,00,000 Equity Shares of Rs.2 70,00,00,000/ -
each

Total 70,00,00,000/ -
Issued, Subscribed And Paid-Up Share

Capital
1 29,51,55,017 Equity Shares of Rs.2 59,03,10,034
each, fully paid up

Total 59,03,10,034
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Subsequent to 30.06.2025, and till the date of filing of
this Company Scheme Application, there has been no
change in the issued, subscribed, and paid-up Share

Capital of the Transferee Company.

c. The company has other equity of Rs.97,366.05 lakhs
as on 31.03.2025. It has revenue from operations of
Rs.200034.33 lakhs and profit before tax of Rs.4936.30
for the financial year 2024-2025.

d. As far as the equity shareholders of the Transferee
Company are concerned, Transferee Company has
placed on record the shareholding pattern (Exhibit-20)
as on 30.06.2025. It is submitted that meeting of the
equity shareholders be called to consider and, if
thought fit, to approve the Scheme with or without

modification(s).

e. Ason 30.06.2025, there are 9 (Nine) Secured Creditors
(including Secured Creditors from whom LC is availed,
although they are not outstanding as on 30.06.2025),
total amounting to INR 50,199.86 Lakhs. It 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
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10.

outstanding as on 30.06.2025. Chartered Accountants,
A R C H and Associates, vide Certificate dated
04.09.2025, has certified the name and value of the
Secured Creditors of the Transferee Company. The
certificate is annexed to the company application as
Exhibit-30. Transferee Company is seeking directions
for convening and holding meeting of its Secured

Creditors.

As on 30.06.2025, there are 1,278 Unsecured
Creditors and the value of unsecured debt is INR
57,304.19 Lakhs. Chartered Accountants, AR C H and
Associates, vide Certificate dated 04.09.2025, has
certified the name and value of the Unsecured
Creditors of the Transferee Company. The certificate is
annexed to the company application as Exhibit-36.
Transferee Company is seeking directions for convening

and holding meeting of its Unsecured Creditors.

Rationale for the Scheme:

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

a)

b)

d)

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;

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;

The promoters 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
Companies or the Promoter/Promoter Group of the
Transferee Company.

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.

Accordingly, the Board of Directors of the Transferor
Companies and the Transferee Company have formulated this
Scheme for transfer and vesting of the Transferor Companies
with and into the Transferee Company pursuant to the
prouisions of Section 230-232 and other relevant provisions of

the

Companies Act, 2013 (including any statutory
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11.

12.

13.

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 Transferor Companies and the Transferee
Company, and there is no likelihood that the interests of any
stakeholders would be prejudiced as a result of the scheme.

The Scheme provides that the shareholders of the transferor
companies will be issued shares of the transferee company.
Page 393 of the Application gives information on the share
exchange ratio.

In  compliance with the SEBI Master Circular
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20.06.2023,
as amended from time to time, the Transferee Company
forwarded copies of the Scheme, along with the requisite
documents and annexures, to BSE Limited and the National
Stock Exchange of India Limited on 05.03.2025, seeking
their observations on the Scheme. The copies of the
observation letters/no-objection letters dated 13.08.2025
and 14.08.2025 issued by BSE Limited and the National
Stock Exchange of India Limited, respectively, are annexed

hereto and marked as Exhibit '13’' and Exhibit '14"

It is submitted that a copy of the certificate dated

13.02.2025 issued by the Statutory Auditor of the
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14.

15.

16.

Transferee Company to the effect that the Accounting
Treatment specified in the Scheme is in conformity with the
Accounting Standards prescribed under Section 133 of the
Companies Act, 2013 is annexed hereto and marked at

Exhibit '15’,

Copy of the fairness opinion issued by the Merchant Banker
is annexed as Exhibit '16'. Further, share exchange ratio
report issued by CA, Harsh Chandrakant Ruparelia,
Registered Valuer-Securities or Financial Assets, IBBI
Registration No. IBBI/RV/05/2019/11106 which is annexed

as 'Exhibit '17".

It is submitted that there are no investigations or
proceedings instituted or pending about the Applicant
Companies under the Companies Act, 2013 or by any other
regulatory authorities and there is no petition for winding-
up/under the IBC, 2016 admitted against the Applicant
Companies. The Applicant Companies have also annexed an

Affidavit in this regard.

It is submitted that the Directors of the Applicant
Companies may be deemed to be concerned and/or

interested in the Scheme to the extent of their shareholding
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17.

18.

19.

in the Applicant Companies, or to the extent the said
Directors are common Directors in the Applicant Companies,
or to the extent the said Directors are the partners,
directors, members of the companies, firms, association of
persons, bodies corporate and/or beneficiary of trust, that

hold shares in any of the Applicant Companies.

It is submitted that the Applicant Companies have not
accepted any public deposits and are not in arrears of

repayment of any public deposits.

It is submitted that the Transferor Companies are not listed
on any recognized stock exchange in India nor governed by
any specific Sectoral regulators. The equity shares of the
Transferee Company are listed on BSE Limited and National
Stock Exchange of India Limited. F urther, none of the

Applicant Companies are registered as NBFCs.

[t is submitted that in terms of Section 230(2)(c) of the Act, it
is also declared that the proposed Scheme is not a corporate
debt restructuring scheme and hence creditors responsibility
statement and other requirements of section 230(2)(c) of the

Act are not applicable in the present case.
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20.

21.

22.

Further, clause 14 of the Scheme provides for cancellation of
equity shares of Transferee Company which are held by the
Transferor Companies.

The details of reduction of share capital of the Transferee
Company included in the present Scheme is as follows:

With effect from the Appointed Date and upon Part IT of
the Scheme becoming effective, the existing holdings of
12,80,500 (Twelve Lakh Eighty Thousand Five
Hundred) equity shares of face value Rs.2 each, held by
Transferor Company 1 and 5,24,59,860 (Five Crore
Twenty-Four Lakh Fifty-Nine Thousand Eight Hundred
Sixty) equity shares of face value Rs.2 each, held by
Transferor Company 2 in the Transferee Company,
shall stand cancelled and extinguished.

The Scheme does not in any way violate, override or
circumscribe any provisions of the Companies Act, 2013 and

Rules, Regulations and Guidelines made under the said Act.

We have heard Ld. Counsel for the Applicant Companies and
perused the record. Applicant Companies through this
Company Application, seeking dispensation of the meetings
of Equity Shareholders of the Transferor Company No. 1 and
Transferor Company No. 2 as all the Equity Shareholders
have given their consent in affidavits. There are no Secured

and Unsecured Creditors in the Transferor Company No.1
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23.

24.

and Transferor Company No. 2, hence, there is no need for
convening the meetings.

However, on perusal of the consent affidavits obtained from
the equity shareholders of Transferor Company No.l1 and
Transferor Company No. 2, proper identification proof of the
equity shareholders are not annexed along with the consent
affidavits. The learned counsel for the Applicant Companies
consented for convening meetings of the equity shareholders
of the Transferor Company No. 1 and Transferor Company
No.2. Hence, the Tribunal directs the convening of meetings
for equity shareholders of the Transferor Company No. 1 and
Transferor Company No.2 to ensure compliance with
procedural requirements under Section 230(9) of the

Companies Act, 2013.

The applicant companies filed further joint affidavit dated
18.09.2025 on 22.09.2025, vide inward no. D6385. Further,
the applicant companies filed revised synopsis on
23.09.2025, vide inward no. D6479, wherein seeking
directions for convening the meetings of the equity

shareholders of the Transferor Companies also
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25. Taking into consideration, the company application filed by

the Applicant Companies and the documents filed therewith

as well as the position of law, this Tribunal issue the

following directions to meet the ends of justice:-

A.

In relation to Dhrangadhara Trading Company
Private Limited/Transferor Company No. 1

With respect to Equity Shareholders:

Since it is represented that there are 5 Equity
shareholders in the Transferor Company No.l1 as on
30.06.2025, the meeting of the Equity Shareholders
shall be convened and held on 15.11.2025 at 10.00
A.M. at the registered office of the Transferee Company
or through Video Conferencing (VC) or if not convenient
at any other suitable place for which prior approval
shall be sought from this Tribunal within a period of 7
days from the date of this order and prior to the issue
of notices, for the purpose of considering and, if though
fit, approving with or without modification(s), the
proposed Scheme. The Scheme shall be considered
approved if it receives the support of a majority in

number representing three-fourths in value of the
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equity shareholders present and voting, as required

under Section 230(6) of the Companies Act, 2013.

(ii) With respect to Secured Creditors
Since it is represented that there are NIL Secured
Creditor in the company, the necessity of convening
and holding a meeting of Secured Creditor does not

arise.

(iii) With respect to Unsecured Creditors
Since it is represented that there are NIL Unsecured
Creditor in the company, the necessity of convening
and holding a meeting of Unsecured Creditor does not

arise.

B. In relation to Sahu Brothers Private
Limited/Transferor Company No. 2

(] With respect to Equity Shareholders:

Since it is represented that there are 11 Equity
shareholders in the Transferor Company No.2 as on
30.06.2025, the meeting of the Equity Shareholders
shall be convened and held on 15.11.2025 at 11.00
A.M. at the registered office of the Transferee Company

or through Video Conferencing (VC) or if not convenient
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(i1)

(iii)

C.

at any other suitable place for which prior approval
shall be sought from this Tribunal within a period of 7
days from the date of this order and prior to the issue
of notices, for the purpose of considering and, if though
fit, approving with or without modification(s), the
proposed Scheme. The Scheme shall be considered
approved if it receives the support of a majority in
number representing three-fourths in value of the
equity shareholders present and voting, as required

under Section 230(6) of the Companies Act, 2013.

With respect to Secured Creditors

Since it is represented that there are NIL Secured
Creditor in the company, the necessity of convening
and holding a meeting of Secured Creditor does not
arise.

With respect to Unsecured Creditors

Since it is represented that there are NIL Unsecured
Creditor in the company, the necessity of convening
and holding a meeting of Unsecured Creditor does not
arise.

In relation to DCW Limited/Transferee Company
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(i) With respect to the Equity Shareholders
Since it is represented that there are 1,11,252 (as per
further joint affidavit) equity shareholders in the
Transferee Company and it is listed company and
sought directions for convening and holding the
meeting of the Equity shareholders, the meeting of the
Equity Shareholders shall be convened and held on
15.11.2025 at 12.00 Noon at the registered office of
the Transferee Company or through Video Conferencing
(VC) or if not convenient at any other suitable place for
which prior approval shall be sought from this Tribunal
within a period of 7 days from the date of this order
and prior to the issue of notices, for the purpose of
considering and, if though fit, approving with or
without modification(s), the proposed Scheme. The
Scheme shall be considered approved if it receives the
support of a majority in number representing three-
fourths in value of the equity shareholders present and
voting, as required under Section 230(6) of the

Companies Act, 2013.

(ii) With respect to Secured Creditor

CA(CAA)/ S1AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 24 of 34

264



Since it is represented that there is 9 Secured
Creditors, the meeting of all the Secured Creditors
shall be convened and held on 15.11.2025 at 2.30
P.M. at the registered office of the Transferee Company
or through Video Conferencing (VC) or if not convenient
at any other suitable place for which prior approval
shall be sought from this Tribunal within a period of 7
days from the date of this order and prior to the issue
of notices, for the purpose of considering and, if though
fit, approving with or without modification(s), the
proposed Scheme. The Scheme shall be considered
approved if it receives the support of a majority in
number representing three-fourths in value of the
creditors present and voting, as required under Section

230(6) of the Companies Act, 2013.
(iii) With respect to Unsecured Creditors

Since it is represented that there are 1278 Unsecured
Creditors in the Transferee Company, the meeting of
the Unsecured Creditors, (including all the creditors
towards lease liabilities, if any), shall be convened and

held on 15.11.2025 at 3.30 P.M. at the registered
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26.

office of the Transferee Company or through Video
Conferencing (VC) or if not convenient at any other
suitable place for which prior approval shall be sought
from this Tribunal within a period of 7 days from the
date of this order and prior to the issue of notices, for
the purpose of considering and, if though fit, approving
with or without modification(s), the proposed Scheme.
The Scheme shall be considered approved if it receives
the support of a majority in number representing three-
fourths in value of the creditors present and voting, as
required under Section 230(6) of the Companies Act,

2013.

The Chairperson appointed for the above-mentioned
meetings shall be CA Naresh Jindal (Naresh Jindal &
Associates), (Mob No0.94162-00088, Email id:
canareshjindal@gmail.com). The remuneration of the
Chairperson for the aforesaid meetings shall be Rs.
1,50,000/- (Rupees One Lakh Fifty Thousand Only) for the
services, excluding applicable taxes, out-of-pocket expenses,
travelling expenses etc., also to be borne by the Applicant

Companies. The chairperson will file the reports of the
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27.

28.

29.

meetings within a week from the date of holding the above-

mentioned meetings.

Ms. Kriti Kothari, Advocate (Mob: 6352508379 and Email id:

kotharikriti24@gmail.com) is appointed as a Scrutinizer and

would be entitled to a remuneration of Rs.75,000/- (Rupees
Seventy-Five Thousand Only) for the services excluding
applicable taxes, out-of-pocket expenses, travelling expenses

etc., also to be borne by the Applicant Companies.

The Quorum of the aforesaid meetings of the Equity
Shareholders of all the Applicant Companies and Secured
Creditors and Unsecured Creditors of the Transferee
Company, including all the creditors towards lease
liabilities, if any, shall be as per the Companies (CAA) Rules,
2016 and in compliance of Section 103 as well as Section
230(6) of the Companies Act, 2013. The meetings shall be
conducted as per applicable provisions of law and rules

thereunder.

In case the quorum as noted above, for the above meetings,
is not present at the meetings, then the meetings shall be

adjourned by half an hour, and thereafter the person(s)
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30.

31.

present after adjournment shall be deemed to constitute the
quorum. For the purpose of computing the quorum, the
valid proxies shall also be considered, if the proxy in the
prescribed form, duly signed by the person entitled to attend
and vote at the meetings, is filed with the registered office of
the Applicant Companies at least 48 hours before the
meetings. The proxy form shall be in the format prescribed
under Rule 10 of the Companies (CAA) Rules, 2016, or any
other form approved by the Chairperson. The Chairperson
appointed herein along with the Scrutinizer shall ensure
that the proxy registers are properly maintained. However,
every endeavour should be made by the Applicant
Companies to attain at least the quorum fixed, if not more in

relation to approval of the Scheme.

The meetings shall be conducted as per the applicable
procedure prescribed under the MCA Circular MCA General
Circular Nos. (i) 20/2020 dated 5t May, 2020 (AGM
Circular), (ii) 14/2020, dated 08.04.2020 (EGM Circular-I)

and (iii) 17/2020 dated 13.04.2020 (EGM Circular-II).

At least 1 (one) month before the aforesaid meetings, an

advertisement about convening of the said meetings,

CA(CAA)/ 51(AHM)2025
Dhrangadhara Trading Company Put. Ltd.& Ors. Page 28 of 34

268



32.

indicating the day, the date and time, shall be published in
“Indian Express” in English language in National Edition
and “Financial Express” in Vernacular language in
Gujarat Edition to cover the jurisdiction where the Equity
Shareholders of all the Applicant Companies and Secured
Creditors and Unsecured Creditors of the Transferee
Company are located. The publication shall indicate time
within which the copies of the Scheme shall be made
available to the concerned persons free of charge from the
registered office of the Applicant Companies. The publication
shall also indicate that the statement required to be
furnished pursuant to Section 102 of the Act read with
Sections 230-232 of the Act can be obtained free of charge at

the registered office of the Applicant Companies.

In addition, at least 1 (one) month before date of the
aforesaid meetings, notice of convening the said meetings,
indicating the day, the date and the time aforesaid,
instructions with regard to the aforesaid meetings, together
with a copy of the Scheme, a copy of the Explanatory
Statement required to be furnished pursuant to Section 102

of the Act read with the provisions of Sections 230-232 of
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33.

the Act and the provisions of the Rules thereunder, shall be
sent to the Equity Shareholders of all the Applicant
Companies and Secured Creditors and Unsecured Creditors
of the Transferee Company at their registered post or last
known addresses either by Registered Post/Speed
Post/Airmail/or E-mail or by Courier or by Hand Delivery.
The notice shall be sent to those Equity Shareholders of all
the Applicant Companies and Secured Creditors and
Unsecured Creditors of the Transferee Company. The notice
shall be sent to all the equity shareholders of the applicant
companies with reference to the equity shareholders
appearing on the record of the applicant companies as on
31.08.2025 and the secured and the unsecured creditors
appearing on the record of the Transferee Company as on

31.08.2025.

The number and value of the debt of the Equity
Shareholdefs of Transferor Companies 1 and 2 shall be in
accordance with the records or register of Transferor
Companies 1 and 2 and where the entries in the records or
registers are disputed and the number and value of the debt

of the Equity Shareholders, Secured Creditors and
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34.

35.

36.

Unsecured Creditors of the Transferee Company shall be in
accordance with the records or register of Transferee
Company and where the entries in the records or registers
are disputed, the Chairman of the meetings shall determine
the number or value, as the case may be, for purposes of the

meetings and his/her decision in that behalf shall be final;

Chairman to file an affidavit not less than seven (7) days
before the date fixed for the holding of the meeting and do
report to this Tribunal that the directions regarding the
issue of notices and the advertisement of the meeting, have

been duly complied with as per Rule 12 of the Rules.

It is further ordered that the Chairman shall report to this
Tribunal on the result of the said meetings in Form No.
CAA.4, verified by his/her affidavit as per Rule 14 of the
Rules in Form No. CAA.4 within 7 (seven) days after the
conclusion of the meetings. The report of Chairman shall be

filed before this Tribunal by the Chairman himself.

In compliance of sub-section (5) of Section 230 of the Act
and Rule 8 of the Companies (CAA) Rules, 2016, the
Applicant Companies shall individually send notice to the

concerned (i) Central Government through the Regional

CA(CAA)/51(AHM)2025
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Director, North-Western Region, Ministry of Corporate

Affairs, E-mail: rd.northwestamca.cov.in (ii) Registrar of

Companies, Gujarat, E-mail: roc.ahmedabadiimca.gov.in:

(ii) the Official Liquidator, E-mail: ol-ahmedabad-

mcanic.in (Transferor Company No. 1 and Transferor
Company No.2), (iv) SEBI, NSE, BSE (SEBI and BSE with
respect to Transferee Company) (v) to the Reserve Bank of
India, if applicable (for Transferee Company) (vi) Income Tax
Authorities, E-mail: ahmedabad.pccit@incometax.gov.in
along with full details of assessing officer and PAN numbers
with copy also to the Principal Chief Commissioner of
Income Tax Office, as well as other Sectorial regulators,
who may have significant bearing on the operation of the
Applicant Companies or the Scheme per se along with copy
of required documents and disclosures required under the
provisions of Companies Act, 2013 read with Companies
(Compromises, Arrangements, Amalgamations) Rules, 2016.
Such notices shall be sent within 7 days from the date of
this order, with proof of service filed with the Tribunal within
14 days. The aforesaid authorities, who desire to make any

representation under sub-section (5) of Section 230 of the

CA(CAA)/51(AHM)2025
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37.

38.

39.

40.

Act, shall send the same to this Tribunal with a copy of the

same to be supplied to the Applicant Companies.

The Applicant Companies are required to serve notice
pursuant to Section 230(5) of the Companies Act, 2013 to

the regulatory authorities which are likely to be affected.

The Applicant Companies shall furnish a copy of the Scheme
free of charge within 1 day of any requisition for the Scheme
made by every equity shareholders of the applicant
companies and secured and unsecured creditors of the
Transferee Company entitled to attend the meetings as
aforesaid. Such requisitions may be made after the
publication of the notice convening the meetings, as per
Rule 7 of the Companies (CAA) Rules, 2016.

The Authorized Representative of the applicant companies
shall furnish affidavit of service of notice of meeting and
publication of advertisement and compliance of all directions
contained herein at least a week before the proposed

meetings.

All the aforesaid directions are to be complied with strictly in
accordance with the applicable law including forms and

formats contained in the Companies (Compromises,

CA(CAA)/ 51(AHM)2025
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41.

42.

Arrangements, Amalgamations) Rules, 2016 as well as the
provisions of the Companies Act, 2013 by the Applicant
Companies. All procedural steps, including filing of affidavits
of service, obtaining approvals for alternative venues, and
serving regulatory notices, shall be completed within the
timelines specified herein or, where not specified, within 14
days of the relevant triggering event, unless otherwise

directed by this Tribunal.

The Registry and the Applicant Companies are directed to
communicate a copy of this order to the Chairperson and
Scrutinizer, within three working days after the

pronouncement of the order.

The Company Application being CA(CAA)/51(AHM)2025

stands allowed on the aforesaid terms.

—5d— - Sdr
SANJEEV SHARMA SHAMMI KHAN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
SK
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Annexure 17

|
DCW

LIMITED

Compliance Report

It is hereby cenified that the draft Scheme of Amalgamation invelving Dhrangadhara Trading
Company Private Limited (‘Transferor Company 1') and Sahu Brothers Private Limited
(*Transferor Company 2°) with and imto DCW Limited (*Transferee Company’) and their
respective sharcholders under the provisions of Section 230-232 read with Section 66 and other
applicable provisions of Companies Aet 2013 ) (*Act™) docs not, in any way violate, override or
limit the provisions of securities laws or requirements of the Swock Exchange(s) and the same is
in complisnce with the applicable provisions of SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015 (“LODR Reguolations™) and SEB] Master Circular dated June
20, 2023 no, SERIHOJCFIVPOD-2/P/CIR/2023/93 | including the following:

Sl Reference : Particulars Status
| |Regulations 17 to 27 Corporate governance Yes, complied

of LODR Regulations  fequirements

2 [Regulation 11 of LODR | Compliance with securities Yes, complied
F{c:gulaliuns |l:1w5

Requirements of this circular

Submission of documents 10 | Yes, complied. The documents arve

Stock Exchanges submitted alongwith compliance

report

{a) [Para(T)(A)2)

DCW LIMITED

HEAD OFFICE

HIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAIL-400 021
TEL 4957 3000. 4957 3001

REGISTERED OFFICE DHRANGADHRA - 363 315 (GUJRAT STATE)

Email hogdowld com. Website: wew.dowhd.com. CIN-LZ4d 110G 1930PLC000 7 48
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0

DCW

UMITED
{b} [Para (I)(AN3) fanditiuns for schemes of | We undertake to  comply with
rrangement involving the  applicable  conditions
unlisted entities specified in Para (IMNA)3) in
relation 10 the Scheme
involving unlisted entities.
(e} [Para (TN A4} (a) Submission of Valuation Yes, complied and  valuation
Heport report is attached
tTj] |Para (1(AX3) Auditors certificate "] Yes, complied and  auditor
regarding compliance certificate is attached
with Accounting
Standards

DCW LIMITED

HEAD OFFICE :
"MIRMAL™ 3RD FLOOR, MARIMAN POINT, MUMBAI-$00 021

TEL

4957 3000, 4957 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (CGUJRAT STATE)
hogTdewlld com, Website www.dewld.com, CiN-L24 110G 11929PLC0007 48
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DCW

" LIMITED

{e] [Para (D{AND) Provision of The reguirement stated  in
japproval of public Para (INA)9) is applicable to
sharcholders through the  proposed  Scheme  of
e-voling Amalgamation and approval
[rom the public sharcholders of
the Company shall be oblained
by way of e-voting and will
comply  with the provisions
requiring approval of public
shareholders through e-voting,

For DCW. Limited /

Ashish Jain
Managing Director

Membership No: ACS-22527

DCW LIMITED

HEAD OFFICE :

"NIRMAL™ 3RD FLOOR, NARIMAN POINT, MUMBAI-40 021

TEL * 4957 3000, 4957 3001

REGISTERED QOFFICE DHARANGADHRA - 363 315 (GUJRAT STATE]

Email hoigdowitd com. Websie waw.dowltd.com_ CiN-LZ3 110G S2BFLCO00748
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LIMITED

Certified 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.

For Iy

Lim

L)
Pradipto Mukher]lee

Ashish Jain

Managing Director

DCW LIMITED
HEAD OFFICE

“NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL - 4957 3000. 4957 3001

REGISTERED OFFICE - DHRANGADHRA - 363 315 (GUJRAT STATE)
Email ho@dcwltd cem. Website www.dcwltd.com. CIN-L24110GJ1939PLC000748
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Details of ongoi

]

Annexure 18

DCW

~ LIMITED

adjudication and r

iated and all other

enforcement action taken, if anv, a

inst DWW Limit

its prom

reclors

There are no ongeing adjudication and recovery proceedings, prosecution imitinted and all other
enforcement action taken, if any, agamst the Company and its promoters and directors, However, details
related to ongoing material litigations as intimated 1o the Stock Exchanges under Regulation 30 of the
Listing Regulations are detailed as below:

"NIRMAL" 3RD FLODR, NARIMAN POINT, MUMBAIS00 021
TEL - 4957 3000, 4857 3001
REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)

Email hofidowitd com. Wabs:ta: www dowlid com, CIN-L24 110G 18387LC000748
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Sr. | Conrt { | Brief Summary Amount [/ Stake | Current Status
Ne. | Tribunal Involved (Hs. in
Crores)
Before  the Wnt Petition No., 37936 012002 | The initial demand Ocder d1.25.02.2005 passed
Hon'ble filed by DCW before the|by —the  Chiel |y oy poie Madras High
Madras  High | Hon'ble Madms High Coun, 'i";'g‘;’;“" ““f‘ for Rs. | couet in WP MP No. 6662 of
Court challenging demand 1, 06,02 11']%!2 z a:$1 2005 granting interim stay,
06.02.2002 by the Tamil Madu | porosfier,  enhanced | Order di, 08.07.2022 passed
Government, a5 allimed and | 1o Re, 2,221,843/ | by the Hon'ble Madras High
enhanced by the communication | on 02092002, Vide | Court in the Writ Petition
dated 02092002, for water | letter di.17.02.2008, | directing that the matter be
chages on  the basis  of 1hismd|:man|i “1;_33 ]‘:g;tedr ;I;;;g MILE;:HECI
. o revis ter 5. +] ete. batch afler
!mfx:mum a“u:Md qmifr} 6,60,62, (00/-. petting necessary order from
instead of the estimated quantity the ChieF Justice,
a5 per agreement. By periodical
revision leiters they
have rovised 1o Rs
2994 crores which
pertains (o the period
from 1971 until the
presenl date.
DCW LIMITED
HEAD QFFICE :



DCW

LIMITED

However, the interim
order is still in force.
There are no arrears
as the water charges
are paid in advance
on  the estimated
quantity in terms of
the agrecment.

Before the | Appeal No,  of 2021 [Appeal | Ks. 9,92 89 000/- Hearing is awaited.

Secrelary  to [ MNo. not issued appeal patition 15

the dated Auwg 2021] by DCW

Govermment, | against  the Order o the

Energy Dept., | Eleetnical Inspector,

State of Tamil | Thoothukudi dated 21.05.2012

Nadu, passed under 8.9 of the Tumil

Madu Tax on Consumplion or
Sale of Electricity Act, 2003
alleging that electricity tax has
not been paid for electricity sold
to PTC and seeking arrears of
the c-ax (5% on charges
collected for such sales for the
period April 2009 to May 2011
However, the agrecments
between DCW and I'TC show
that sale of power is only to
THERTANGEDCO and not to
PTC which is only a licensed
intermediary, therefore it s
automatically exempt  from
texation under Section 3(1)b)
of the Tamil Madu Tex on
Consumption of or Sale of
Electricity Act. 2003.

DCW LIMITED

HEAD OFFICE

THWIRKMAL® IR0 FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL 4957 3000_ 4857 3001

REGISTERED OFFICE | DHRANGADHRA - 383 315 (GUJRAT STATE)
Emal hoffiidewlid com Website wewwdowlld com, CIN-L24 110GI1938PLCOM0T4
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DCW

LIMITED
f
?fmry e | Appeal No. ___ of 2021 [No [ Demand _of R | Hearingis awaited
the Appeal Mo, issued, appeal | 20,26.72.285/-  with
P — petition is dated Dee 20217 | interest of Hs.
of Tamil Nadu beforethe Secretary to the Govt. | 15.41,98,603/-  was
Energy of Tamil Nadu, FEnergy|for the period
Departiniant Depanment on behall of DOCW | 16.6.2003 to
Tad. seeking to quash the | 31.5.2012
dgmanzd 4 L da.ted In terms of the
02.09.201 by Electrical tnterims order- dated
Inspectorate, Goverupenl of 25.092014 in Writ
Tamil Nadu, levying electricity Pﬂ;ili:;n No. 26435 of
tax on DOCW under the Tamil 2014, th -Petit'
Madu Tax on Consumplion or Mo ol
. .| deposited Ks.
Sale of Flectricity | S ror
< | 6,40,23,714/- a5
{Amendment) Act 2007. Flectricity
(Consumption) Tax
paid on 5% January
2015. DOW has been
making payment
from April 2014
onwards,
The  matter is
connected to the SLP
(C) MNo. 31420 of
2012 filed by DCW
before the Hon'ble
Supreme Court of
India challenging the
Order dated
15.06.2012 in WP
No. 13902 of 2012
passed by Hon'ble
Madras High Courn
upholding the
DCW LIMITED
HEAD DFFICE .

"HWIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAIL400 021
TEL 4957 3000, 4057 3001
REGISTERED OFFICE DHRAMGADHRA - 363 315 (GUJIRAT STATE)

Email ho@dowitd com. Websng www dewltd.com. CIN-L24 110GJ1939PLC000746
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DCW

LIMITED
consttutional
validity of the Tamil
MNadu Tax  on
Consumplion or Sale
of Electricity
(Amendment)  Act
2007,
Before  the , = Same as  Stnod | T
Hou'ble | 3000 5002 fled by Bow | 30076, a8 the maners | ) TN BEREC et B
Stipreme % : Y are connected. WD OUNeT WmEca i
.| challenging the Order dated the Supreme Court,
Court of India p
15.06.2012 in WP No. 18902 of b) Order dL23.11.2012
2012 passed by Hon'ble Madras - e
"lgh. {?nun up!'ﬂ::lding the Respondent from 1aking
constilulional validity of the any cosmive steps for
s & R discomecting supply of
Electricity (Amendment) Act “m?:;'?" R t'ﬂ‘
KT, P 5, Subject 10 the
DCW  paying  all the
chargesilues, exeepl the
tax caleulated on  the
hasis aof  maximinm
demand,
Befiore the Writ Petition (M) Nn.l(lﬁ-{nf Fs. ]0,02:09,5??J~ a) Order dated 21.01.2020
. 2020 filed by DCW challenging | for the period May 3
Madurai il . in WMP{MD)/833/2020
the Order of Tamil Nadu | 2014 until November ;
Beneh of the B3] : granting  DCW  an
s . Electricity Regulatory | 2019, Vide  letier e
Hon'ble High S interim  stay of the
Commission in dt.13.12.2019 | de.02.01.2020, d
Court of ; i g impugned Chrder
demanding  payment of Rs. | Superintending
Madras : : Q dt.13.12.2019 anmd
10,02,00677-  from  DCW | Engg., Tuticorin kg ihe: sutictalon
towards parallel  operations | demanded a further Eb':'th ‘I.E'F{MID}NME?;
charges woel May 2014 umil | Rs. 15,00,000/- 1o be :
MNovember 2009 on net capacity,
DCW LIMITED
HEAD OFFICE :

"MIFMAL" 3RD FLOOR, NARIMAN POINT, MUMBAL-400 021
4957 3000, 4957 3001

TEL

REGISTERED OFFICE

DHRANGADHRA - 363 315 (GLURAT STATE)

Ermail hof@dowdid com, Website wew dowitd com, CIN-L24110G11939PLCONOT48
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DCW

~ LIMITED

even though DCW is a captive | included in 1272019
generating plent paying demand | CC bill onwards.
charges under comtract for HT

conneclion. b

of 2019 (similar case aof
M5, Chettinad Cement).

Cheder di. 18.04.2023 in
WPMBD} No.lMd5 of
2020 passed by he
Hon'ble Madras High
Court  fellowing  the
Madrs  High Court
batch Order in W.P.
No.2411 of 2019, e,
disposing of the WP and
the connected petitions,
and transferring it 1o the
file of the APTEL, New
Delhi, to be heard along
with Appeal Moz.162 -
165, 173, 233, 234, 276,
310, 323, 324, 325, 328,
398, 434, 2410, 214 &
215 of 2019 & 82 of
2020, Further, it was left
open lo DUW o raise all
prounds raised in the W
before the APTEL,
Further, the Cournl
directed  that till the
appeals are disposed of
by the APTEL, the
interim order that has
already been granted by
thiz Court shall continue,

DCW LIMITED

HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT. MUMBAL40D 621

TEL 4957 3000, 4957 3001

REGISTERED OFFICE * DHRANGADHRA - 363 315 (GUJRAT STATE)

Ernanl hoi@dowitd com, Website www. dowitd.com, CiN-L24110GJ1939PLCO00744
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DCW

LIMITED
Appeal No. 42331 of 2014 by . ? | NIA
Bofors 8% | iew befors CESTAT, Chierinai | & Differential duty:
Hon'ble againal Onder in. Orginal Rs.12,43,76,921
"ESTAT, i
gh szt Nod02014 . 31072014 MV e o
passed by the Commissioner of .
S i lakhs have been
Customs, Tuticorin  rejecting S s et ot
classification of the coal ﬂfc ".:IT :f
imported by DCW as Steam Glinia):
Coal, reclassifving il as B4
Bituminous coal and denying Penally on
the benefii. of Customs imporler:
Notification  which gives a Rs.13.00.00,000;
coneessional rate for steam coal, Penalty on DCW
VE: Rs.1,00.000;
. Redemption fine:
Rs.13 crores.
Before  the | Special Leave Petition Civil NA a) Order dr 14122002
Hon'hle Application Mo, 10935 of 2013 passed by the Supreme
Supreme filed by DOCW challenging the Court  directing  the
Court of India | Order d1.02.11.2012 passed by parties to maintain status
the Hon'ble Gajarat High Court qua with regard to the
in Second Appeal Wod8 of leasehold properties.
1990 with respect to the Salt
Weeks land shomed in Kod, bl s
Gujarat, The Hon'ble Gujarat E,“' o ‘m""ﬁh
High Count has held that the ‘1’ e :']ﬂ .]‘;
land was not let permanently o pov -yl
DOW under the lease agreement ﬁt.mmm‘ ft'l]‘:; ﬁg‘
dated 29.01.1939 entered into F’:ﬁ;”al JL e e
between DCW  and  the s ::r} o wﬁm m:lllt ;
Government of the Maharaja of il :{hfraf:ha m,aag
the  erstwhile  State  of s
AL,
o N
| { Iy
DCW LIMITED o WS
HEAD OFFICE

“MIRMAL® 3RD FLOOR, NARIMAN POINT. MUMBAI-400 021
TEL.: 4957 3000, 4957 3001
REGISTERED QFFICE : DHRANGADHRA - 363 315 (GLJRAT STATE)
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DCW

LIMITED

Dhrangadhara, and the lease
was therefore terminable at the
option of the Lessor,

concemed, 1 would be
open lo the respondemt
State 1o revise them in
accondance with law,

Before the
Madurai
Bench of the
Hon'ble High
Courl of
Madras

Writ Petition (MD) No.11192 of
2017 challenging and seeking to
stay the operation of G.O, Ms
MNo. 85 dt. 31.03.2017 issued by
the Govermment of Tamil Nadu
rejeeting DOW s request for the
assignment of lands as per G.O,
Ms MNo. 76 dt. 07.01.1959, and
seeking 1o collect the amears of
lease amount from |989 to 2017
along with 12% interest and
seeking 10 resume an extent of
79339 acres of lands in
Punpakayl, Scrmthamangalam
and Kavalpaitinam villages of
Tirnchendur Taluka,
Thoothukudi  District  from
DOCW Limited.

NWA

Cemsequent 1o the order
dated February 26, 2024,
the Company had filed the
fresh request with  the
Government for allotment
of the lands and is
awailing the hearing from
the Govermment,
Subsequently, the
Government  had  filed
Wit Appeal WAMD)
1436:2025 in the Madras
High Coun seeking stay of
the High Court Order
dated February 26, 2024,

The Madms High Courn
Division Bench now by its
Order dated June 13,
2025, which was received
by the Company on June
18, 2025, has held: (i) the
Respondent (the
Company) shall not be
evicted till the disposal of
the Writ Appeal; (i} there
shall be an inlerim stay.

DCW LIMITED
HEAD OFFICE :

WIRMAL" 3RD FLOOR, NARIMAN POINT. MUMBAI-400 021

TEL.: 4857 3000, 4957 3001

REGISTERED OFFICE

DHRANGADHRA - 363 315 (GUJRAT STATE)

Emiail. hogedowild com, Website: www.dowitd.com, CIN-L24110GJ1339PLC0007T 48
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DCW

LIMITED

Commissioncr
of Income
Tax,

{(Appeals) 47 -
Mumbai

Orders passed under Section
143 (3} of the Income Tax Act,
1961 for ALY, 2023-24 and ALY,
2024-25,

Orders passed under Section
1433} read with Section 147 of
the Income Tax Act, 1961 fir
the AY. 2015-18, 2016-17,
2018-19, 2019-20, 2020-21,
2023-22, 2022-23,

The Income Tax Authority vide
re-assessment  orders  under
Section 143 (3) read with
Section 147 of the Income Tax
Act, 1961 has raised the demand

The demand has been
raised to the wne of
Rs. 1.6 Crores
including interest for
the AY, 2022.23,
The orders have alzo
reduced the MAT
Credit availuble with
the Company by an
amount  aggregating
to Rs. 28.93 Crores
for the block period
of 10 vears ending
ALY, 2024-25 due 1o
disallowance of
cerlain expendilunes,
Further, the notices

on acoount of | for  initiation  of

disallowance‘additions  under | penalty has been

various Sections of the Income | isswed,

Tax Act, 1961. The said  block
assessment  has an
effect of increasing
the contingenl
liability for the

Company to the tune
of Rs. 35.62 Crores.
Further, the
contingent  lability
has also been reduced
by Rs. 54.08 Crores
on  account of 3
favourahle orders

issued
Commissioner

by
of

The Company, in
consultation with s tax
expert, is of the opinion that
the above tax demand under
the ahove-referred orden(s) 15
not tenable in law., The
Company - has filed appeal
before  CIT(Appeals) 47
which is pending.

Income Tax Appeals

DCW LIMITED

HEAD QOFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL.: 4857 3000, 4957 3001

REGISTERED OFFICE  DHRANGADHRA - 363 315 (GUJRAT STATE)
Email. ho@dowitd com. Website www oewitd.com, CIN-L24110GJ1839PLCO0OT 48
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LIMITED
47, Mumbai,
pending  an  order
giving effect by the
Income Tax
Department.
10 | Commissioner | Orders passed under Section | The demand has been | -
of  Income | 147 ofthe Income Tax Acl, 1961 | raised 10 the tune of | The Company has  filed
Tax, for ALY, 2017-18. Rs. 563  Crores | appeal before
{ Appeals) 47 - including interest for | CIT{Appeals)4T Mumbai
Mumbsai the AY. 2017-18. | which is pending.
The Income Tax Authority vide | Further, the notices
re-assessment  orders  under | for  imitiation of
Section 147 of the Income Tax | penalty has  been
Act, 1961 has raised the demoand | issued
on gecount of
dizallowance/additions  under
various Sections of the Income
Tax Act, 1961,
For DCW kimited AL
’ f [ :}‘:}h.-ll
3 5

.“

()

“Gencral Manager (Legal) _'Comp‘tny Sceretary
Membership No.: ACS-22827

Date: 09/10/2025
Place: Mumbai

DCW LIMITED
HEAD OFFICE

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-200 021

TEL . 4957 3000, 4957 2001

REGISTERED OFFICE : DHRANGADHRA - 363 115 (GUJRAT STATE)
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Annexure 19A

SEREN CAPITAL Seren Capital Private Limited

Elewate Youi Patential (A SEB] Registered Category - | Merchant Banker)

Date: 13™ October, 2025

To

Board of Directors,

Dhrangadhara Trading Company Private Limited
Dhrangadhara, Surendranagar,

Gujarat - 363 310

Sub: Certificate On Accoracy And Adequacy of Disclosures OF information Pertaining To Dhrangadhara
Trading Company Private Limited in the Abridged Prospectus in relation to the Proposed Scheme of
Amalgamation amongst Dhrangadhara Trading Company Private Limited (*Transferor Companyl ™ Or
“DTCPL"), and Sahu Brothers Private Limited (“Transferor Company 27 or “SBPL"™) with and into MCW
Limited (“Transferce Company”) (hereinafter referved as to the *Scheme™).

Dear SirMadam,

We Scren Capital Private Limited, a category-1, SEBI registered Merchant Banker (hereinafter referred to as “Seren™)
having registration Mumber INMO000 13156 have been appointed by Dhrangadhara Trading Company Private Limited
to provide a compliance repornt with respect to adequacy and accuracy of disclosures made in the Abridged Prospectus
of Dhrangadhara Trading Company Private Limited dated 11" October, 2025 (the “Abridged Prospectus™) under the
proposed Scheme of Amalgamation amongst Dhrangadhara Trading Company Private Limited (Transferor Company
1 or DTCPL)} and Sahu Brothers Private Limited (Transferor Company 2 or SBPL) with and into DCW Limited
(*Transferee Company™) and their respective shareholders (hereinafter referred as o the *Scheme”™).

Scope and Purpose of the certificate:

Securities and Exchange Board of India (“SEBI”) vide the SEBI Master Circular no. Mo, SEBYHOVCFDPOD-
PCIR2023/93 dated June 20, 2023, as amended from time to time (“SEB] Circular”}, as amended from time to
time, preseribed that the listed entity s required 1o include the applicable information pertaining to the unlisted entity
involved in the scheme in the format specified for abridaed prospectus as provided under the SEBI (1ssue of Capital
and Disclosure Requirements) Regulations, 2018, as amended from time 1o time, in the explanatory statement or notice
senl 1o the shareholders'creditors while seeking approval of the Scheme. The accuracy and adequacy of such
disclosures are required 1o be cenified by a SEBI Registered Merchant Banker after following the due diligence
process,

Source of Information:
Wi have received the following information from the Management of DTCPL:

i Scheme of Amalgamation amongst Dhrangadhara Trading Company Private Limited { Transferor Company 1 or
DTCPL) and Sahu Brothers Private Limited (Transferor Company 2 or SBPL) with and into DCW Limited
{“Transferee Company™) and their respective shareholders (hereinafter referred as to the “Scheme”™).

i Abridged Prospecius deted October 11, 2025 of DTCPL, enclosed as Annexure 1, comprising of applicable
information in the format specified for abridged prospectus as provided in Part E of Schedule V1 of the Securities
and Exchange Board of India (1ssue of Capital and Disclosure Requirements) Regulations, 2018, as amended
read with the Securities and Exchange Board of India (“SEBI™) circular no, SERVHOVCFDVSSERCIR/P2022/14

SEBI Registration No.: INMO0O013156  CIN No.: Us6190MHIO23ITC41 3487
Address: Office no. 601 to 605, Ravlon Arcade, Kondivita, |.B, Nagar, Mumbai, Maharashtra -<40005%
Website: www serencapitalin ; Email 1D info@serencapitalin ; Tel. No: 02246011058
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SEREN CAPITAL Seren Capital Private Limited

Dievate Tow Polestlsl (A SEBI Registered Category - | Merchant Banker)

dated February 4, 2022, The Disclosure Document has been prepared in connection with the Scheme, pursuant
to the requirement of the SERT Circular,

iil.  Information / documents / undertakings, etc. provided by the management of DTCPL pertaining to the disclosures
made in the Abridged Prospectus of DTCPL dated October 11, 2025,

Certification:

As required under the SEBI Circular, we have examined the disclosures made in the Abridged Prospectus, which shall
form part of the explanatory statement o the Notice 10 be issued by DTCPL, Accordingly, we confirm that the
information disclosed in the Abridged Prospectus are accurate, adequate and contains all applicable information
required in respect of unlisted entity involved in the Scheme, i.e. DTCPL, in werms of the SEBI Circular and the format
specified for abridged prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India
(1ssue of Capital and Disclosure Requirements) Regulations, 2018 as amended read with SEBI circular no, SEBI'HOY
CFIVSSEPICIR /P 2022 /14 dated February 4, 2022,

The ahove confirmation is based on the information furnished and explanations pravided to ux by the DTCPL,

aisuming the same is complete and accurate in ol material aspects on an “ay 5" basis. Ve have relied on the
Sfinancials, infarmation and representations furnished 1o us on an “as is™ basis and have not carvied ot an audit of
such information. With respect to disclosure of fnancial detalls, DTCPL has disclosed Audited Financiols for the year
endimg Margh 30 2025, 2024 and 2023 in the Abridged Prospecius. Cur scope of work does mar constitute an andit
of financial information and accordingly we are umable o and do not express an opinian on the fafrmess af any such
Jinancial information referred to in the Disclosure Document. This certificate is a specific purpose cevtificate ivsued
irt terms of the SEBI Circular and hence it should not be used by any person otfier than to whom if [s addressed or for
any other purpose or transaction. Thiz certificate is mot, nor showld it be constrwed 1o be, a centification of compliance
of the Scheme with the provisions of applicable iow including Company, tacation and securities markets related faws
o a5 regards any legal implications or isswes arising thereon, excepd for the purpose expressly mentioned herein.

Thanking You,

For Seren Capital Private Limited

Akun Goyal
Director
DIN: 10701139

Date: 13* October, 2025

SEBI Registration No.: INMODO01 3156 CIN No: U6l 30MHI23MTC413487
Address: Office no. 601 to 605, Raylon Arcade, Kondivita, | B. Nagar, Mumbai, Maharashtea 400059
Website: www. serencapitalin ; Email 1D info@serencapitalin : Tel. No: 02246011055
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Annexure- 1

This is an Abridged Prospectus (Abridged Prospectus / Dncumm';l} conlainfng salient features pertaining
1o the unlisted private Company, Dhrangadhara Treding Company Private Limited which 15 & party 1o
Scheme of Amalgamation berween Dhrangadbam Trading Company Private Limited (“Transferor
Company 1™ or “DTCPL") and Sahu Brothers Private Limited (“Transferor Company 27 or “SHEPL™)
with and into DCW Limited (“Transferce Company™) (herzinafier referred as to the “Scheme™), You
may download the Scheme from the website of DCW Le. www.dewltd.com or the website of the stock
exchanges where the equity shares of DCW are listed i.e. BSE Limited (“"BSE”) and MNational Stock
Exchange of India Limited ("NSE") (BSE and NSE together hereinafter referred to as the “Stock
Exchanges”).
This Document has heen prepared in conpection with the above Scheme, pursuant to the SEBI Master
Cirenlar No. SERVHOYCFD/POD-2/P/CIR/2023/93 dated June 20, 2023, as amended {rom time to Lime
(“SEBI Circular™). This Document should be read together with the Scheme.
THIS ABRIDGED PROSPECTUS CONSISTS OF EIGHT PAGES. PLEASE ENSURE THAT
YOU HAVE RECEIVED ALL THE PAGES.

DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
CIN: U99999GJ1942PTCI63556

Registered Head Office Contact Email and Websile
Office Person Telephone
Dhrangadhra, Nirmal, 3 Mr. Romu Telephone: (22-4957
Swrendranagar, | Floor, Nariman Malkani, 3000: 022 4957 3001
Gujarat — 363 | Point, Mumbai- Director Net Available
310 400021 E-muail:
legaligdewlid.com
_ Promoters of the Company
1. Jain Sahu Brothers Properties L1 P"
2, Vivek Jain,
3. Ashish Jain,
4. Bakul Premchand Jain and
5. Mudit Jain e
ol Details of Offer to Public
Tvpe of Fresh | OWFS Size|  Total Issue Under Share Reservaiion
Tssue Issue Size | (by no. lssue (1) 6(2)

(Fresh/ | (by no. of | of shares | Size (by
OFS/Fresh | sharesor | or by no. of Any

& OFS) by amount | sharves or other

amount in | in Rs) by it il RH
Hs) amount I
in |
Rs)
NA NA NA Na NA NA MA NA NA

Details of OFS by Promoter({s)’ Promaoter Group/ Other Selling Shareholders
(upto a maximum of 10 selling sharcholders)
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Name Type No of WACAin | Name Type No ol WACA in
Shares I Per Shares ¥ Per
offered/ Equity offered/ Fuity
Amount in Amount in
2 i

NA | NA | NA NA NA NA NA | Na

Price Band, Minimum Bid Lot &
Indicative Timelines

Price Band NA
Minimum Bid Lot Size MNA
Anchor Bid/Offer Date | NA
Bid' Offer Opening Dale | NA
Bid' Offer Closing Date o | NA
Finalization of Basis of Allatment with the | NA
Designated Stock Exchange

Initiation of Allotment / Refunds / Unblocking | NA
of Funds from ASBA Account or UPLID

linked bank account ) ol .
Credit of Equity Shares to Demat accounts of | NA
Allottees

Commencement of trading of the Equity NA

Shares on the Stock Exchange
The Abridged Prospectus is issued pursuant to the Scheme and is nor an affer to public ar farge. The time
frame cannor be established with absolute ceriainty, as the Scheme is subject o approvals from relevant
regulatory authorities,

Details of WACA of all shares transacted over the trailing cighteen months from the date of Abridged
Prospectug

Period Weighted Average | Cap Price is *X’ times the | Range of acquisition
Cosl of Weighted Average Cost | price: Towest Price
Acguisition (in of Acquisition Highest Price
Rs.)
(in Rs)

Trailing Eightesn 109,180 NA 1,09, 180-1,09,180
Month from the date
of Abridped
Prospectus

WACA: Weighted Average Cost of Acguisition has been calenluted on firlly difuted basis for the trailing
gighteen months from the date of Abrideed Prospecries

RISKS IN RELATION TO THE
FIRST ISSLE
Mot applicable as DTCPL is an unlisted Company and is not offering any securitics / cquity shares
through an initial public offer to the public at large, pursuant to the Scheme,

CENERAL RISK
Mot applicable as the offer is not for public a1 large. Specific aentions of the investors is invited to the
section "Internal Risk Factors” at page 7 of this Abridged Prospectus,

2
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SCHEME DETAILS AND PROCEDURE

DETAILS OF SCHEME OF AMALGAMATION

The Board of Directors of DCW Limited, Dhrangadbara Trading Company Private Limited and Salm
Brothers Private Limited in their respective meetings held on February 13, 2025 approved a scheme of
amalgamation. This Scheme of Amalgamation ("Scheme™) is presemed under Section 230-232 read with
Section 66 and other applicable provisions of the Companies Act, 2013 read with the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 and the rules and regulations made
thereunder and in compliance with provisions of Section 2(1B) of the Income tax Act, 1941 for the
amalgamation of Dhrangadhara Trading Company Private Limited ("Transferor Company 1" or
"DTCPL") and Sahu Brothers Private Limited (“Transferor Company 27 or “SBPL™) with and into DCW
Limited ("Transferee Company” or "DCW™), on a going concern basis in the present form or with such
alterations / modifications as may be approved or imposed or directed by National Company Law
Tribunal with effect from the Appointed Date and upon effectiveness of the Scheme on the Effective
Drate.

A, Consideration under 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 such number of equity shares of face value INR 2/- each, credited as
fully paid up, 1o 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
leeal représentativies or the successors-in-title, as the ease 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:

12,280,500 fuelly paid equity shares of INR 2~ each of DCW io be fsswed and allotted to the Eguity
Shareholders of DTCPL, in proportion to theiv holdings in DTCPL in the event of amalgamation of
DTCPL inte DCW,

{Eqriry shares o be Ixsued by the Transferee Company ay alove are hevetnafter vefevved o as “New
Equiry Shares"),

iB. Appointed Date

The “Appointed Date” means the 1st day of July, 2024 or such other date as may be approved by the
Mational Company Law Tribunal or any other competent authority and acceplable to the Board of
Directors of the Transleror Companies and the Transferee Company,

Note: The above details of the Scheme have been suitably extracied from the Scheme.
The procedure with respect to public issue [ offer wonld not be applicable as the Scheme does nat invalve

isswe of any Equity Shaves fo the public af lorge. Hence, the procedure with respeet to General
Information Documents (GHD) is ot applicable.
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IT you wish to know about processes and procedures applicable to the Scheme of Amalgamation, you
may request for a copy of the Scheme or Abridged Prospecius or download it from the websites of the
Stock Exchanges ie. www.nseindio.com ar hifps:Cweew, bseindio com.

PRICE INFORMATION OF BRLM’s

+f- 5
: & change‘ » +- % change in | +/- % change in
I'rice on closing
vice, - % Price on closing | Price on closing
Name of | P LT N ovice,  [H- % | price,  [H- %
Sr. : change in closing
Issuer Name Merchant change in closing | change in closing
No, benchmark]-
banker benchmark]- benchmark]-
30th  calendar
g i Oth calendar | 180th  calendar
listing® days from listing® | days from listing®
Mot Applicable
MName of BRELM and contact details {telephone Mot Applicable
and email id) of each BRIM___ |
MName of Registrar to the Issue and comact details | Not Applicable

{telephone and email id)

Mame of Statutory Auditors

5. Jain Bolra & Co., Mumbai

Mame of Credit Rating Agency and the rating or | Not Applicable
prading obtained, if

MName of Debenture Trustee, if any Not Applicable
Self-Certified Syndicate Banks Not Applicable
Mon Syndicate Registered Brokers Not Applicable
Details regarding website address{es) link(s) Mot Applicable

from which the investor can obtain list of registrar
to issue and share transfer agents, depository
participants and stock brokers who can accept
application from investor (as applicable)

PROMOTERS OF THE 1SSUER COMPANY

Sr
Mo

MName

IndividualiCorporate

Expericnce/Corporate Information

Jain Sahu Brothers
Properties LLP

Corporate

Jain Sahu Brothers Properties LLP was formed on
November 24, 2022 through conversion of
Company namely, Jain Sahu Brothers Properties
Private Limited. l1s registered office is situated al
DOW LD Complex, Dhrangadhara, Swrendra
Nagar, Dhrangadhara, Gujarat - 363310 Iis
LLPIN is ABZ-1917, The said LLP is currently
engaged in the real estate activitics.

Vivek Jain

Individual

Mr Vivek Jain has more than 40 years of wide
experience in the Chemical Industry and presently
looks after the overall general management
including  stratepic  planning  and  financial
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functions of the DUW Limited. He is wilh the
Company since 1984 and presently serving as the
Managing Director of the DCW Limited. He is
also serving as a Director on the Board of various
other Companics.

Mr. Ashish Jain has around 30 years of wide
experience in the Chemical Industry and presently
looks afier the overall management of the DCW
Limited. He is with the DCW Limited since 1995
and presently serving as the Managing Director of
the DCW Limited. He is also serving as a Director
on the Board of various other Companies.

Mr. Bakul Jain has more than 40 years of wide
experience in the Chemical Industry and presently
looks afler the overall general management
including  sirategic  planning  and  financial
functions of the DCW Limited. He has joined the
service of the DCW Limited in the year 1982 and
presently he is serving as the Chairman &
Managing Director of the Company. He is also

serving as a Director on the Board of various other
Companies.

3 Ashish Jain Individual
4. | Bakul Jain Individual
5 Mudit Jain Individual

Mr. Mudit Jain has 33 vears wide experience in
the Chemical Industry and presently working asa
Sr. Advisor of the DCW Limited. e has also
served as @ Managing Director of the DCW
Limited. He is also serving as a Direclor on the

| Board of various other Companies,

BUSINESS OVERVIEW AND STRATEGY

Company Overview

DTCPL was incorporated on 2151 October 1942,
and it has its registered office situated al
Dhrangadhra, Surendranagar, Gujarat - 363 310.

Its CIN is US9990GT 1 942FTC1 63556,

The Company is not engaged in any business
activity and does nol generale any revenue from
operalions.

Product/Service Offering: Revemie segmentation
by product/service offering

Geographies Served:

Key Performance Indicators:

Client Profile or Indusiries Served:

Revenue segmentation in terms of top 510 clients
| or Industries:

Intellectual Property, if any:

Markel Share:

| Manufacturing plant, ifnn}'t

Mot Applicable as the Company does not generale
any revenue from operations.
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BOARD OF DIRECTORS

Sr. | Name ol Designation Experience including Other
Mo, the (Independent  Whole current/past position held in Directorships
Director time / Exeentive / other firms
MNominee)
Mr. Sudarshan Ganapathy has an | e Crescent
overall 39 vears of work experience | Holdings and
spanning across various sectors like | Enterprises
s ik Diictie Pharmaceutical, Industrial | Private Limited
1. Ganapathy (Prafessionsl) Chemicals, Polymer and speciality
" products. Presently he is serving 25 | s Florida Holdings
the Chicf Operations Officer of the | and Trading Pwi
DCW Limited. Tid
Mr. Romu Malkani, aged 35 vears, | o Florida
has an overall 33+ years of work | Holdings and
experience in procurement  and | Trading Py Lid
2 Romu Director project purchasing, leading cross-
' Malkani [ Professional) border sourcing and large-scale

project exccution. Presently he is
serving as the Asst. Viee President,
Projects of the DCW Linted,

OBJECTS OF THE SCHEME

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

(i) The promoter group of the Transferce 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

{ii) The amalgamation will result in the direct holding of shares by the promoters in the Transleree
Company. This will not only reduce shareholding tiers but also reinforee the promoter group's direct
commitment and engagement with the Transferee Company.

(i1} The promoter group's sharcholding in the Transforee 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 Companies or the Promoter/Promoter Group of the Transferee Company.

{iv} The sharcholders of the Transferor Companics shall indemnify and keep the Transferce Company
indemnified for liability, claim, demand, if any, which may devolve on the Transferee Company on
account of this amalgamation.

Details of means of Finance:- Not Applicable
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Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization
of issue proceeds of past public issues / rights lssucs, iTany, of the Company in the preceding 10 vears:

Mot Applicable

Name of the monitoring agency, if any: Not Applicable

Terms of issue of convertible security, ifany - Mot Applicable

Shareholding pattern of the DTCPL:

Sr. Nao. Particulars Number of shares %o of holding
(face value: Rs.
10H- each)
1 | Promoters & Promoter CGroup 518 100%
g Public - -
3 | Non Promoter — Non Public - -
Tutal S1K 100%%

Numberfamount of equity shares propased to be sold by selling sharchelder- if any. — Mot Applicable

Audited Financials

(In Hundreds)
Particulars 2025 2024 2023
Total Income from operations (net) 1,130 3,868 7,683
Met Profit /({Loss) before tax and extraondinary items (421) 3318 1002
Met Profit /(Loss) after tax and extraordinary items (421) 3,318 f,582
Equity Share Capital 518 500 500
Reserves and Surplus 54,380 45,840 42,528
MNet Werth 55,308 46,346 43,028
Basic Earning Per share (Rs.) -81.27 B63.60 1376.40
Diluted Earning per Share (Rs.) -§1.27 663.60 1376.40
Feturn on net worth (%) -0.76% T.16% |  159%%
MNet assets value per share (Bs.) 101694.59 11069.20 1040560

INTERNAL RISK FACTORS

FECHITING INCOmME Sireams.

1. DTCPL presently has no active operations. lis income is limited to non-operating sources such
as dividend income, interest income, sale of parking rights elc., making it dependent on non-

2. Upon effectiveness of the Scheme, the accounting policies, systems, and procedures of the
Transferor Company will be aligned with those of DOCW Limited. Differences in accounting

treaiment or asset recognition may result in transitional adjustiments.

3, The share cxchange ratio and consideration wnder the Scheme are based on independent
valuation reports as of a specific date. Any change in the financial or market position of the
company thereafter may affect the fairness perception of the valuation,
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4. Certain historical financial and operational data of the Transferor Company may be limited due |
toy the nature of their busimesses or the period of inactivity,

SUMMARY OF QUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

A, Total number of outstanding litigations against the Company and amount involved: Nil
B. Brief details of top 5 material outstanding litigations against the Company and amouwnt involved: Nil

C. Reguelatory Action, il any - disciplinary action taken by SEBI or Stock Exchanges against the
Promoters [ Crroup companies in last 5 Financial years including outstanding action, if any: Nil

I3, Brief details of outstanding criminal proceedings against Promoters: Nil

DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and
the guidelines/regulations issued by the Government of India or the guidelines/rezulations issued by the
Securities and Exchange Board of India, established under Section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may he have been complied with and no stalement made in the
Diselosere Document is contrary 10 the provisions of the Companies Act, 1956, the Companies Act,
2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or regulation
issued there under, as the case may be. We further cenify that all statements in the Disclosure Document
are true and comect,

For and on behalf of Dhrangadhara Trading Company Private Limited

(Ronpmarre

Romu Malkani i i_

(Director) ‘{-: P ol
DIN: 08482309 NI
Date: 11™ October, 2025

Flace: Mumbai
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Annexure 19B

SEREN CAPITAL Seren Capital Private Limited

Elrwate Your Fabential (A SEBI Registered Category - | Merchant Banker)

Date: 13™ October, 2025

To

Baard of Directors,

Sahu Brothers Private Limited
Dhrangadhara, Surendranagar,
Gujarat — 363 310

Sub: Certificate On Accuracy And Adequacy of Disclosures OF information Pertaining To Saho Brothers
Private Limited in the Abridged Prospectus in relation to the Proposed Scheme of Amalgamation amongst
Dhrangadhara Trading Company Private Limited (“Transferor Companyl ™ Or “DTCPL™) and Sahu Brothers
Private Limited (*Transferor Company 2™ or “SBPL™) with and into DCW Limited (*Transferee Company™)
{hereinafter referred as to the *Scheme™).

Dear Sir/Madam,

We Seren Capital Private Limited, & category-1, SEBI registered Merchant Banker (hereinafter referred to as “Seren”™)
having registration Number INMODOOI3 156 have been appointed by Sahu Brothers Private Limited to provide a
compliznce report with respect to adequacy and accuracy of disclosures made in the Abridged Prospectus of Sahu
Brothers Private Limited dated 11" October, 2025 (the “Abridged Prospectus”™) under the proposed Scheme of
Amalgamation amongst Dhrangadhara Trading Company Private Limited (Transferor Company | or DTCPL) and
Sahu Brothers Private Limited ( Transferor Company 2 or SBPL) with and into DCW Limited (“Transferee Company™)
and their respective shareholders (hereinafter referred as to the “Scheme™),

Scope and Purpose of the certificate:

Securities and Exchange Board of India (“SEBI7) vide the SEBI Master Circular no, No, SEBIVHO/CFDVPOD-
2PACIR2023/93 dated June 20, 2023, as amended from time to time {(“SEBI Circular™), as amended from time to
time, prescribed tho the listed entity is required to include the applicable information pertaining to the unlisted entity
involved in the scheme in the format specified for abridged prospectus as provided under the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended from time to time, in the explanatory stalement or notice
sent to the shareholders'creditors while seeking approval of the Scheme. The accuracy and adequacy of such
disclosures are required to be certified by a SEB] Registered Merchant Banker after following the due diligence
process,

Source of Information:

We have received the following information from the Management of SBPL:

i.  Scheme of Amalgamation amongst Dhrangadhara Trading Company Private Limited (Transferor Company | or
DTCPLY and Sahu Brothers Private Limited (Transferor Company 2 or SBPL) with and into DCW Limited
{“Transferee Company™) and their respective shareholders (hereinafter referred as 1o the “Scheme”™).

it. Abridged Prospectus dated October 11, 2025 of SBPL, enclosed as Annexure I, comprising of applicable
information in the format specified for abridged prospectus as provided in Parnt E of Schedule VI of the Securities
and Exchange Bowrd of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
read with the Securities and Exchange Board of India (“"SEBI™) circular nd, SEBVHO/CFIVSSEP/CIR/P2022/14

SEBI Registration No.: INMOOOM 3156 CIN Now: UebTIMH2OZAPTC4IH87
Address: Office no. 601 bo 605, Ravlon Arcade, Kondivita, |.B. Nagar, Mumbai, Maharashtra 100059
Website: www serencapital.in ; Email 11): info@serencapitalin ; Tel. No: (122-46011055
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SEREN CAPITAL Seren Capital Private Limited

Dlgwits v Patestisd {A SEBI Registered Category - 1 Merchant Banker)

dated February 4, 2022, The Disclosure Document has been prepared in connection with the Scheme. pursuant
to the requirement of the SEBI Circular.

iil.  Information / documents |/ undertakings, etc. provided by the management of SBPL pertaining to the disclosures
made in the Abridged Prospectus of SBPL dated October 11, 2025,

Certification:

As required under the SEBI Circular, we have examined the disclosures made in the Abridged Prospectus, which shall
form pan of the explanatory statement to the Notice 1o be issued by SBPL. Accordingly, we confirm that the
information disclosed in the Abridged Prospectus are accurate, adequate and contains all applicable information
required in respect of unlisted entity involved in the Scheme, i.e. SBPL, in terms of the SEBI Circular and the format
specified for abridged prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of Tndia
(Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended read with SEBI circular no, SEBI'HOY
CFD/SSERCIR /P /2022 /14 dated February 4, 2022,

The ahove confirmation (s based an the information furmished and explamations provided fo us by the SBPL, assuming
the same is complele and accurate in all material aspects on an “ax Is” basis, Ve have relied on the flnancials,
informarion and represensations furnished to ux on an Sax o7 basis and feve mot carried ou an andit of such
Information. With respect to disclosure of finarcial details, SBPL has disclosed Awdited Financials for the year ending
March 31" 2023 2024 and 2023 in che Abridged Prospectus. Cr scope of work does ot constifute an audit of
Sfinancial information and accordingly we are unable fo and do not express an epinion on the fairmess of any suel
Sinancial information referred to in the Discloswre Document. This certificate is a specific purpose certificate tsswed
in tevms of the SEB! Circnlar and hence it should not be used by any person other than fo whom it is addressed or for
any other purpose or iransaction. This certificate is mot, nor showld it be construed 1o be, a certification of complianee
of the Scheme with the provisions of appiicable law including Company, facation and securities markets related faws
o @ regards ary fegal impdicarions or isswes arising thereon, except for the purpose expressily mentioned herein.

Thanking You,

For Seren Capital Private Limited

Akun Goyal
Director

DN 107001139

Date: 13" October, 2025

SEBI Registration No.: INMINODI3156  CIN No: Us6190MH2023PTCE1 3487
Address: Office no. 601 to 605, Ravlon Arcade, Kondivita, ].B. Nagar, Mumbai, Maharashtra <{005%
Website: www serencapital.in ; Email 1D: info@serencapital.in ; Tel. No: 022-46(011058
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Annexure- 1

This is an Abridged Prospectus (Abridged Prospectus / Document) containing salient features pertaining
to the unlisted private Company, Sahu Brothers Private Limited which is a party to Scheme of
Amalgamation between Dhrangadhara Trading Company Private Limited (*Transferor Company 17 or
“DTCPL) and Sahu Brothers Private Limated (*Transferor Company 27 or *SBPL") with and into DCW
Limited (“Transferee Company™) (hereinafier referved as to the “Scheme”™). You may download the
Scheme from the website of DCW ie. www.dewltd.com or the website of the stock exchanges where
the cquity shares of DCW are listed i.e. BSE Limited (“BSE™) and Mational Stock Exchange of India
Limited (“NSE™) (BSE and NSE together hercinafter referred to as the “Stock Exchanges™).

This Document has been prepared in connection with the above Scheme, pursuant to the SEBI Master
Circular No. SEBVHO/CFD/POD-2/PF/CIR/2023/93 dated June 20, 2023, as amended from time 1o time
(SEBI Circular™). This Document should be read together with the Scheme.

THIS ABRIDGED PROSPECTUS CONSISTS OF TEN PAGES, PLEASE ENSURE THAT
YOU HAVE RECEIVED ALL THE PAGES,

SANU BROTHERS PRIVATE LIMITED
CIN:U65910GI1 9497 TC163598

Registered Head Office Contact Email and | Website
Office Person Telephone
Dhrangadhiva, Mirmal, 3% Mr. Ashish Jain, Telephone: 022-
Surendranagar, | Floor, Nariman Director 4957 3000, 622
Gujaral — 363 | Point, Mumbai- 4957 3001 Mot Available
310 400021 Eomail:

legal@dewlid.com

Promoters of the Company

Casheo Holdings Private Limited,

Mrs, Durgavati Jain,

Mr, Ashish Jain,

Mpr. Bakul Jain,

Sahu Cylinders & Udyog Private Limited,
Mr, Vivek Jain,

Mrs, Meeta Jain,

Moy, Mudit Jain,

Florida Holdings and Trading Private Limited,
l'[l Murs, Paunlomi Jain,

11, Mrs. Varsha Jain

CE AP AW

Details of Offer to Publie

Type of Fresh | OFS Size|  Total Issue Under Share Reservation
Issue Issue Size | (by no. Issue (1) 6{2)
{Fresh! | (by no. of | of shares | Size (hy
OFS/Fresh | sharesor | or by no. of Any
& OFS8) by amount | shares or QlB NI RII Other
amount in | in Rs) by
Rs) amount
in
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Rs)

NA NA NA NA NA MNA NA | NAa NA
Details of OFS by Promoter(s)/ Promoter Group! Other Selling Sharcholders
(upto @ maximum of 10 selling sharcholders)

Name Type No of WACAin | Name Type Noof CWACA in
Shares T Per Shares Z Per
offered/ | Equity offered/ | Equity
Amount in Amount in |
I i

MNA MNA NA NA NA NA NA MA
Price Band, Minimum Bid Lot &
Indicative Timelines

 Price Band NA
| Minimum Bid Lot Size NA

Anchor Bid'Offer Date MNA
| Bid/ Offer Opening Diate NA -
| Bid/ Offer Clesing Diate MNA
| Finalization of Basis of Allotment with the NA
_ Designated Stock Exchange

Initiation of Allotment / Refunds / Unblocking | NA

of Funds from ASBA Account or UF[ 1D
| linked bank account

Credit of Equity Shares o Demat accounts of | NA

Allotiees |

Commencement of trading of the Equity NA

| Shares on the Stock Exchanaee

The Abridped Prospeclus is isswed pursuani fo the Scheme and s not an offer o pablic af large. The time
Srame camant be established with absolite certainly, ax the Scheme is suliject o approvals from relevant

regitlateny authoritics,

Dietails of WACA of all shares transacted over the trailing eighteen months from the date of Disclosure

Document
| Period Weighted Average | Cap Price is X’ limes the |  Hange of acquisition
Cost of Welghted Avernge Cost price: Lowest Price -
Aﬂ.]'l'lis'ﬁﬁ'l'l (in ﬂfﬂ.f[[lliﬁ“iﬂﬂ Hig]lﬁ-i Price
Rs.)
{in Rs.)
| Trailing Eighteen 161.76 MNA 0-5071
| Month from the date
of Abridged
| Prospecius

WACA: Weighted Average Cost of Aequisition has been calewlated on fully difuted basis for the irailing
eighteen months from the dave of Abridged Prospecius.
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RISKS IN RELATION TO THE FIRST ISSUE

Nol applicable as Sahu Brothers Private Limited is an unlisted Company and is not ofTering any securilies
/[ equity shares through an initial publie offer to the public at large, pursuant o the Scheme

GENERAL RISK

Not applicable as the ofTer is not for public at large. Specific attentions of the investors is inviled 1o the
section "Internal Risk Factors" at page 9 of this Abridged Prospecius,

SCHEME DETAILS AND PROCEDURE

DETAILS OF SCHEME OF AMALGAMATION

The Board of Directors of DCW Limited and Sahu Brothers Private Limited and Dhrangadhara Trading
Company Private Limited in their respective meetings held on February, 13, 2025 approved a scheme of
amalgamation. This Scheme of Amalgamation ("Scheme") is presented under Section 230- o0 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013 read with the Companies
(Compromises, Amangements and Amalgamations) Rules, 2016 and the rules and regulations made
thereunder and in compliance with provisions of Section 2{1B) of the Income tax Act, 1961 for the
amalgamation Dhrangadhara Trading Company Private Limited ("Transferor Company 1" or "DTCPL")
and Sabw Brothers Private Limited (“Transferor Company 2" or “SBPL™) with and into DCW Limited
{"Transferee Company” or "DCW"),0n 2 going concern basis in the present form or with such alterations
[ modifications as may be approved or imposed or directed by National Company Law Tribunal with
effect from the Appointed Date and upon effectiveness of the Scheme on the Effective Date.

AL Consideration under the scheme:

Upon coming into effect of the Scheme and in consideration for amalgamation of the Transferor
Company 2 with and into the Transferee Company, the Transferce Company shall, without any further
application or deed, issue and allot equity shares of face value INR 2/- each, credited as fully paid up, 10
all the equity shareholders of the Transferor Company 2 {whose names appear in the register of members
as on the Record Date) or 1o their respective heirs, executors, administrators or other legal representatives
or the successors-in-litle, as the case may be, an equal number of equity shares as the equily shares held
by the Tramsferor Company 2 in the Transferee Company in the following manner:

“5,24, 50,860 fully poid equity shaves of INR 25-each of DCW to be issued and allotted to the Equity
Shareholders of SBPL, in proportion to their holdings in SEPL in the event of amalgamearion of SBPL
inte PCW™

((Eguity shaves to be issued by the Transferce Company as above are heveinafior referved o as "New
Equity Shaves").

B. Appointed Date

The “Appointed Date" means the 1st day of July, 2024 or such other date as may be approved by the
Mational Company Law Tribunal or any other competent authority

Naore: The above details of the Scheme have been suitally extracted from the Scheme,
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Fhe provedure with respect to pubfic issaefoffer wenld mat be applicable as the Scheme does not invelve
isswe of any Equity Shares to the public at farge. Heace, the procedure with respect to General
Infarmarion Docrments (GEDY is nor applicable.

IFwou wish 10 know aboul processes and procedures applicable 1w this issue, vou may request i‘ar;:::rpy
of the Abridged Prospectus. or download it from the websites of the Stock Fxchanges ic.
| e fwaiw bl o bt pesdiweww. nsemdi.eon

PRICE INFORMATION OF BRLM’s

Sr.

Issuer Name

Name
Merchani

of

+/- %, change in
Price on closing
price, |+~ %
change in closing

+- % change in
Price on closing
price, |+~ %
change in closing

+- % change in
Price on closing
price, [|H- %
change in closing

N
banker 30th

days
listing®

benchmark]-

benchmark]-
ith calendar
days from listing™®

benchmark|-
180th  calendar
days from listing™

calendar
from

Mot Applicable

Mame of BRLM and contact details {telephone
and email id) of cach BRIM
Mame of Registrar 1o the Issue and contact details
(telephone and email id)

Not Applicable

Not Applicable

Name of Statutory Auditors

5. Jam Bohra & Co., Mumbai

MName of Credit Rating Agency and the rating or | Not Applicable
grading obtained, it

Name of Debenture Trustee, if any Not Applicable
Self-Certified Syndicate Banks Nol Applicable
Mon Syndicate Registered Brokers | Mot Applicable

Dectails regarding website address(es)’ link(s)
from which the investor can obtain list of registrar
10 issue and share tansler agents, depository
participants and stock brokers who can accept
apphication from investor (as applicahle)

Mot Applicable

PROMOTERS OF THE ISSUER COMPANY

Private Limited

Sr. Naime Individual/Corporate Expericnee
No :
1. | Casheo Holding | Corporate Casheo Holding Private Limited was formed on

December 4, 1982, is registered office is situated at
Nirmal, 3rd Floor, Nariman Point, Muinbai — 400
021, Its CIN is USTIOOMHI982PTC028833, The
said Company is currently engaged in the business
of Financial Services,
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Mrs, Durgavati
Jain

Individual

Mrs. Durgavati Jain has more than 35 vears of wide
experience in e rubber industry. Further, she is also
serving as a Director on the Board of various other
Companies,

Mr. Vivek Jain

Individual

Mr. Vivek Jain has more than 40 vears of wide
experience in the Chemical Industry and presently
looks afier the overall general management
including strategic planning and financial functions
of the DCW Limited. He is with the Company since
1984 and presently serving os the Managing Director
of the DCW Limited. He is also serving as a Director
on the Board of various other Companies.

M, Ashish Jain

Individual

Mr. Ashish Jain has around 30 vears of wide
experience in the Chemical Industry and presently
looks alter the overall management of the DCW
Limited. He is with the DCW Limited since 1993
and presently serving as the Managing Director of
the DCW Limited. He is also serving as a Director
on the Board of various other Companies.

Mr. Bakul Jain

Individual

Mr. Bakul Jain has more than 40 years of wide
experience in the Chemical Industry and presently
looks after the owverall general management
including strategic planning and financial functions
of the DCW Limited. He has joined the service of the
DCW Limited in the year 1982 and presently he is
serving as the Chairman & Managing Direclor ol the
Company. He is also serving as a Director on the
Hoard of various ather Companies,

Mr, Mudit Jain

Individual

Mr. Mudit Jain has 35 years wide experience in the
Chemical Industry and presently working as a Sr.
Advisor of the DUW Limited, He has also served as
# Managing Director of the DCW Limited. He is
also serving as a Director on the Board of various
other Companies.

Sahu Cylinders &
Udyog Private

Limited

Corporaie

Sabu Cylinders & Udyog Private Limited was
formed on July 7, 1982, Its registered office is
situated a1 6435, Anna Salai, 3rd Floor Greams Road,
Chennal, Tamil Nadu, India, 600006, s CIN is
U2T209TNI982PTCO11278. The said Company is
currently engaged in the business to manufaciure,
produce, buy, sell and carry on business of gas
eylinders, wvalves, regulators, stoves and their
accessories and industrial gas,

304




Mrs. Meeia Jain has more 15 years of experience as
a Fducationist and a chancellor.

Florida Holdings and Trading Private Limited was
formed on July 7. 1982, Its registered office is
situated at MNirmal, 3rd Floor, Nariman DPoint,
Mumbai -~ 400 021. Its CIN s
U67120MH1983PTC029104, The said Company is
currently engaged in the business of Financial
Services

Mrs. Paulomi Jzin has 30 years of wide expericnee
in the Chemieal Industry and presently serving as the
President of the DCW Limited. She is also serving
as a Director on the Board of wvarious other
Companies.

£ | Mrs. Mecta Jain Individual

9, | Florida Holdings Comporate
and Trading
Private Limited

1. | Mrs. Paulomi Individual
Jain

11. | Ms. Varsha Jain Individual

Mrs. Varsha Jain has more than 20 years of wide
experience as a Director of Sahu Cylinders Udyog
Private Limited.

BUSINESS OVERVIEW AND STRATEGY

Company Overview

SBPL was incorporated on 04" April 194, and it has
its registered office situated at Dhrangadhra,
Surendranagar, Gujarat — 363-310. Its CIN is
U63910G11949PTC 163598,

The Company is not engaged in any business
activity and does not generate any revenue from
operations.

Produci/Service Offering: Revenue segmentation
by product/service offering
Geographies Served:

Not Applicable as the Company does not generate
any revenue from operations,

Revenue segmentation by geographies

Key Performance Indicators:

Client Profile or Industrics Served:

Revenue segmentation in terms of top 5/10
clients or Industries:

Intelleciunl Property, if any:

Market Share:

Manufacturing plant, il any:
Emplovee Streneth
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BOARD OF DIRECTORS

S

No.

MName of
the
Director

Designation(Independent
{ Whole time / Exeentive
/ Nominee)

Experience &
Educational
Omualification

(Orther Directorships
Indian Companies /
Foreign Companies

Vivek
Shashichand
Tain

Director

Mr. Vivek Jain has more
than 40 wyears of wide
experience in the
Chemieal  Industry  and
presently looks

after the overall general
management  including
siralegic  planning  and
hnancial functions ol the
DCW Limited. He is with
the Company since 1984
and presently serving as
the Managing Director of
the DCW Limited. He is
also serving as a Director
on the Board of various
other Companies.

o DOW Pigments
Limited

» DCW Limited

s Jain Sahu
Brothers

Properties LLP

Ashish Jain

Director

Mr. Ashish Jair has around
0 wears of  wide
experience in the
Chemical Indusiry  and
presently looks after the
overall management of the
DCW Limited. He is with
the DCW Limited since
1995 and presently serving
as the Managing Director
of the DCW Limiled. He is
also serving as a Director

other Companies.

on the Board of various

* DCW Limied

. Kish Co Private
Linvited

. Vikrant
Holdings And Trading
Pvi Lad

«  Jain Szhu Brothers
Properties LLP

Bakut
Premchand
Jain

Director

experience in the
Chemical  Indusiry  and
presently looks afier the
overall general
management  including
strategic  planning  and
financial functions of the
| DCW Limited. He has
joined the service of the
DCW Limited in the year
1982 and presently he is

Mr. Bakul Jain has more | »
than 40 years of wide |«

DOW Limited
Bl  Holdings
Private Limied
® Cash
Holdings
Limited

. DOCW Pigments
Limited

. Canvas
Co  (Goa)
Limited

Co
Privaie

Shoe
Private
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serving as the Chairman & | e D.IB.
Managing Director of the | Holdings Private
Company. He s  also |Limited
serving as a Direclor on | » Tain Sahu
the Board of various other | Brothers Properties LLP
Companies,

4, Mudit Jain | Director Mr. Mudit Jain has 35 b Zodize-TRD-MK]
years wide experience in | Limited
the Chemical Industry and s Sghu Cylinders and
presently working as a Sr. | Udyog Private Limited
Advisor of the DCW b DCW Pigments
Limited. He has  also | Limited
served os 8 Managing | o [ain Sahu Brothers
Director of the DCW Properties LLP
Limited. He is also
serving as a Director on
the Board of various other
Companies.

OBJECTS OF TIIE SCHEME

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. 11 is envisaged that the following benefits would, inter alia, acerue 1o the Transferce Company:

(i) The promoter group of the Transferce Company is desirous of streamlining its holding in the
Transferee Company. As a step towards such ratienalization, it is proposed to merge the Transferor
Companies into the Transferee Company

{ii) 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.

(iii) 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 Transleree Company. All costs and charges arising froon the Schems shall be borne
by the Transleror Companies or the Promoler/Promoter Group ol the Transleree Company.

{iv) The sharcholders of the Transferor Companics shall indennify and keep the Transferce Company
indemnified for liability, claim, demand, if any, which may devolve on the Transferee Company on
account of this amalgamation.
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Details of means of Finanee:- MNot Applicable

Details and reasons Tor non-deployment or delay in deployment of proceeds or changes in utilization
of issue proceeds of past public issues / rights issues, il any, of the Company in the preceding 10 vears:
Not Applicable

Name of the monitoring agency, if any: Not Applicable

Terms of issue of convertible security, if any- Mot Applicable

Shareholding pattern of the DTCPL:

sr. No. Particulars Number of shares | % of holding |
1 Promoter & Promoter Group 9,74,550 100%
2 Public -
3 Mon Promoler — Non Public - -
Total 0,74,550 100%,
Number/amount of equity shares proposed to be sold by selling sharcholder- il any. — Not
Applicable
Audited Financials
Paﬂln_‘:uln s : 2025 2024 2023
Total Income from operations (net) 789 1,58,263 3,016,147
Wet Profit {Loss) before tax and extraordinary items {20,725) 1,57.213 3,15.205
MNet Profit f{Loss) afier tax and extracrdinary items {21,110) 1,57,108 3,15,205
Equity Share Capital 9,74 550 9.73,080 9.73.080
Reserves and Surplus 24.20.847 23 .68.436 2367020
Net Waorth 33,095,406 3341516 33,40,100
Basic Earning Per share (Rs.) (2.17) 16.13 3239
Diluted Earning per Share (Rs.) (2.17) 16.15 32.39
Return on net worth (%) -0.62% 4.70% 9.44%
Met assets value per share (Rs.) 348.40 4340 34325

INTERNAL RISK FACTORS

1. SBPL presently has no active operations. [ts income is limited 1o non-operating sources such as
dividend income, interest income on I'TR Refund, Profit on sale of shares ete., making it dependent
o7 NOT-reclIming income sireams.

2. Upon effectiveness of the Scheme, the accounting policies, systems, and procedures of the Transferor
Company will be aligned with those of DCW Limited. Differences in accounting treatment or assel
recognition may result in transitional adjustments.

3. The share exchange ratio and consideration under the Scheme are based on independent valuation
reports as ol a specific date. Any change in the financial or market position of the company thereafiter
may affect the faimess perception of the valuation,
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4, Certain historical financial and operational data of the Transferor Company may be limited due to the
nature of their businesses or the period of inactivity.

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

A Total number of outstanding livigations against the Company and amount involved: Nil
B. Brief details of top 5 material outstanding litigations against the Company and amount invelved: Nil

C. Regulatory Action, il any - disciplinary action taken by SEBI or Stock Exchanges against the
Promoters / Group companies in last 5 Financial years including outstanding action, il any: Nil

1. Brief details of outstanding criminal proceedings against Promoters: Nil

DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 2013 and
the guidelines/regulations 1ssued by the Government of India or the guidelines/regulations issued by the
Securities and Exchange Board of India, established under Section 3 of the Securities and Exchange
Board of India Act, 1992, as the case may he have heen complied with and no statement made in the
Disclosure Document is contrary to the provisions of the Companies Act, 1950, the Companies Act,
2013, the Securitics and Exchange Board of India Aet, 1992 or rules made or guidelines or regulation
issued there under, as the case may be. We further certily that all statements in the Disclosure Document
are true and correct.

For and on hehalf of Sahu Brothers Privaie Limited

r AT
P ¥ A2
Ashish Jam || 0o
(Director) = des
DIN: 00866676 | S
Date: 11" October, 2025 R *

Place: Mumbai

10

309



Annexure 20

aj

b)

c)

d)

DCW

LIMITED

Mecd and Hati heme and Synergies of the Business Entitics Involved in
the Scheme

DTCPL, the Transferor Company 1, is part of the promoter group of the Company and
holds 0.43% of total equity shares in the Company,

SBPL, the Transferor Company 2, is also part of the promoter group of the Company and
halds 17.77% of total equity shares in the Company.

It is proposed to amalgamate the Transferor Companies into the Transferee Company by
the Scheme, as a result of which the sharcholders of the Transferor Companies would
directly hold shares in the Transferce Company since it is envisaged that the following
benefits would, inter alia, accrue to the Transferee Company:

The promater group of the Transferee Company is desirous of streamlining its holding in
the Transteree Company. As a step towards such raticialization, it is proposed to merge
the Transfercr Companies into the Transferee Company;

The amalgamation will result in the promoters of the Transferor Companies directly
holding shares in the Transferee Company, which will lead not only 1o simplification of
the sharcholding structure and reduction of shareholding tiers but also demonstrate the
promoter group's direct commitment to and engagement with the Transferee Company;

The promoter's growp would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no change in
the paid-up share capital and financial position of the Transferce Company. All the costs
and charges arising out of the Scheme shall be borne by the Transferor Companies or the
Fremoter / Promoter Group of the Transferee Company.

Further, the shareholders of the Transferor Companies shall indemnify the Transferee
Company and keep the Transferee Company indemnified for liability, claim, demand, if
any, which may devalve on the Transferee Company on account of this amalgamation.

Impact of the Scheme on the Company and its shareholders:

The Scheme does not involve any financial outgo for the Company and hence it should
not affect the financial position of the Company.

DCW LIMITED

HEAD OFFICE :

"NIRMAL® 3RD FLOOR, NARIMAN POINT, MUBMBAI-200 021

TEL.: 4957 3000, 4857 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)

Email; hof@dowlid com, Websile www.dowlid.com, CIN-L24 110G01939PL CO00TER
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DCW

LIMITED

The promoters/ shareholdars would continue to hold the same percentage of shares in
the Company, pre and post the amalgamation. There would also be no change in the
paid-up share capital and the financial position of the Company,

Considering the above, economic interest of all shareholders of the Company would
continue to remain the same, and there would be no adverse impact on the shareholders
of the Company, post implementation of the Scheme.

Further, share swap ratio as submitted by CA Harsh Chandrakant Ruparelia 1881 Eegn
Mo. IBBI/RY/053/2019/11106, an Independent Registered valuer, in his report dated
February 13, 2025, is fair to the sharcholders as recommended in the Faimess Opinion
dated February 13, 2025, issued by Serene Capital Private Limited, an independent
Merchant Banker,

. Cost benefit analvsis of the Scheme

The Company would nol incur any costs for advisors, stamp duty, any statutory or
incidental fancillary costs in relation (o the Scheme and will be directly be met by the
Transferor Companies and/ or the promoters/ promoter group of DCW, as also
provided in the Scheme.

Further, the Scheme also provides that the shareholders of the Transferor Companies (e,
promoter/ prometer group of DOW) shall keep DCW indemnified for Hability, claim,
demand, if any, which may devolve on DCW oo account of this amalgamalion,
Therefore, the implementation of the Scheme foreshadows the long run benefit of direct
commitment by the pro

various sharehold ing 4

e
Sr. General Manager (Legal) & Companv Secretary

DCW LIMITED

HEAD OFFICE :

“NIRMAL" 3RD FLOOR, HARIMAN POINT, MUMBAI-400 021

TEL.: 4957 3000, 4957 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)

Emall; ho@dewitd.com, Website: www.dewitd.com, CIN-L24110G1939PLCO00748
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Annexure 21

DCW

LIMITED

Pre and Post scheme sharcholding of transferor and transferee companies as on the date of
notice of sharcholders meeting along with rationale for changes, it any, oceuwrred between filing
of Drafl Scheme to Notice to sharcholders.

Transferor Companies:

There has been no change in the pre- and post-Scheme sharcholding of the Transferor
Companies between the date of filing of the Draft Scheme with the Stock Exchanges and the
date of this Notice to the shareholders,

A) Dhrangadhra Trading Company Private Limited (*Transferor Company 17)
As on date of filing of Draft 2
Category of As on date of Notice to
it Scheme with Stock Change
Sharcholders | " Fxchange _ Sharcholders
| |
No. of Shares | % of shares | No. of Shares | % of shares
X Promaiee |
Promoter 318 100% 518 100% Mil
Group
B) Public 0 1] Nil
Total 518 518
B) Sahu Brothers Private Limited (“Transferor Company 27)
Category of As on date of filing of Draft As on date of Notice to Ch
Sharcholders Scheme with Stock Exchange Shareholders -hange
. e of Mo, of :
No. of Shares il Sharcs % of shares
A) Promoters) |
Promoter 074,550 1008 9,74,550 100%; Nil
Ciroup
B) Public - - N
Total 9,74.559 100% 9,74,559 100%
|
DCW LIMITED
HEAD OFFICE .

“NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAL-400 021
TEL - 4857 2000, 4957 3001
REGIETERED OFFICE - DHRANGADHRA, - 363 315 (GLJRAT STATE)

Email; no@@dowitd com. Website: www.dowlid.com. CIN-L24 110GJ1839PLCO0OT4R
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LIMITED

1L Transferee Company
DCW Limited (“Transferee Company™)

There has been a change in the pre- and post-Scheme shareholding of the Transferee Company
between the date of fling of the Drafl Scheme with the Stock Exchanges and the date of this
Matice to the shareholders, on account of purchase and sale of equity shares of the Company by
the Promoters / Promoter Group.

Catepory of W As on date of filing of Draft As on date of Notice to Yo
Sharcholders | Scheme with Stock Exchange Shareholders Change

MNo. of Shares | %o of shares | No. of Shares %o of shares

A) Promoters! |

Promoter 13,2244, 434 44.81 ; 0.19

Giis 13,17.05,082 | 44.62%

B) Public 16,29,10,583 55,19 16.34,49,935 55.38% (0.15)
Tatal 20.51,55,017 | 100.00 | 20.51,55017 | 100.00% -

The above changes are not material and do nol impaet the overall shareholding control or the Scheme
structure,

Yours faithfully,

5

For ch-{ Limited

p Darji
&r. General Manapger (Lega pany Secretary
Membership No.: ACS-22527

Drate: 09/10/2025
Place: Mumbai

DCW LIMITED

HEAD OFFICE -

“NIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAL-400 021

TEL " 4957 3000, 4957 3007

REGISTERED OFFICE . DHRANGADHRA - 363 315 (GUJRAT STATE}

Email. ho@dewitd com, Website: www.dowid.com. CIN-L24110GJ1939PLC0007 48
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DHRANGADHRA TRADING CO. PVT.LTD.

‘NIRMAL’, 3¢ Floor, Nariman Point, Mumbai 400 021
CIN: U99999MH1942PTC010071
Email id: jntrivedib8@gmail.com

Annexure 22A

Details of Capital evolution of Dhrangadhara Trading Company Private

Limited ("Transferor Company 1" or "DTCPL")

Date of No. of Issue | Type of Cumulative
Issue shares Price Issue capital (No.
issued (RS-) (PrEferentIaI Issue Of shares)
Scheme/
Bonu
s/ Rights, etc.)
{EQUITY .
Opening balance Opening balance as on
as on 500 100 |01/04/2013 500
01/04,2013
01.07.2024 18 109180 | RIGHTS ISSUE 518
PREFERENCE
SHARES
_ | Opening balance as on-
Opening 100 | 01/04/2013 -
balance as on 9000 9000
01/04.2013
08.07.2024

For DHRANGADHRA TRADING CO. PVT. LTD.

ROMU MALKANI
DIRECTOR _
DIN - 08482309
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Annexure 22B

2287 1814
Tel : 2287 1916

'SAHU BROTHERS PRIVATE LIMITED

Registered Cffice : MUMBAI

Niramal 3rd Floor,
Nariman Point, Mumbai - 400 021.

Ref. No,—m8 —— e Date

Details of Capital evolution of Sahu Brothers Private Limited (*Transferor Company 2” or

“SBPL”)
Date of | No. of shares | Issue Type of Issue | Comulative capital
Issue issued Price (Rs.) | (Preferential Issue/ | (No. of shares)
Scheme/ Bouus/
Rights, etc.}
Opening
Balance as on. 973080 100/- OpeninF Balance as on 973080
01/04/2013 0170472013
11/12/2024 1479 5071/- Right Issue 974559
Yours Faithfully,

Sahu Brothers Private Limited

P
Ashish Jain

Director
DIN : 00866676
Date : 27" February, 2025
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LIMITED

Details of Capital evolution of DCW Limited ("Transferes Company” or

“DOW™)
Date of [No. of F‘ssue pe of Issue Cumulative
Issue shares Price Preferential Issue capital (No. of
issued IPis.} heme/ / hares)
Rights, etc.) Bonu
I s/
12/09/2014 [37,03,704  Rs.27/- Preferential issue of 21,34,94,657
each convertible warrants to
promoters and allotment of
equity shares on conversion
of warrants.
23/11/2015 161,86,750 Rs. 23/-  Preferential issue to 21,96,81,407
_ _ each promoters
04/05/2017 6,53,000 Rs.23/- Preferential issue of 22,03,34,407
ach iconvertible warrants to
promoters and allotment of
equity shares on conversion
1 I of warrants,
22/05/2017 ,53,000 Rs.23/- Preferential issue of 22,09,87,407
each convertible warrants to
promoters and allotment of
equity shares on conversion
of warrants.
16/10/2019 [33,004,082 |Rs. 18/-  Preferential issue to 25,39,91,489
each Promoters, Business
I associates and investors
11/12/2019 |70,38,882 Rs, 18/- Preferential allotment of  [261,030,371
each equity shares upon
! conversion of Warrants to

DCW LIMITED

HEAD OFFICE

"MIRMAL® 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021
TEL - 4957 3000, 4957 3001

REGISTERED OFFICE DHRANGADHRA - 363 315 {GUJRAT STATE]

Emal ho@dow!td com, Websine: sww.dewltd com CIN-L 24 110G 539PLCOG0T4AH
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LIMITED

promoters, Business
associates and investors.
22/06/2022 16,666,666 [Rs. 18/-  Conversion of Optionally  2,77,687,037
each Convertible Debentures to
Equity
19/08/2022 |16,66,666 Rs. 18-  Conversion of Optionally  [2,79,363,703
each Convertible Debentures to
Equity :
02/09/2022 [1,57,91,314 Rs. 19/-  Conversion of Warrants 2,95,155,017
each |

For DCW Limited
=,

*

. General Manager (Legal) & Company Secretary
Membership No: AC5-22527

Date: March 3, 2025

Place: Mumbai

i

DCW LIMITED

HEAD OFFICE :

“NIRMAL* ARD FLOOR, MARIMAN POINT, MUMBAI-400 021

TEL 4957 3000, 4957 3001

REGISTERED OFFICE - DHRANGADHRA - 363 313 (GUJRAT STATE)

Emar ha@dewlld com, Website: www.dewitd com. CIN-L24110GJ1939PLC000748
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DHRANGADHRA TRADING CO. PVT. LTD.

REGISTERED OFFICE : SURENDRANAGAR,
GUJARAT —363 310.

HEAD OFFICE: ‘NIRMAL’, 3" FLOOR, NARIMAN POINT,
MUMBAI - 400 021
CIN: U99999MH1942PTC010071

Annexure 23

The Financial details of Dhrangadhara Trading Company Private Limited (“DTCPL”) for

previous 3 years as per the audited statement of accounts:

Name of the Company: Dhrangadhara Trading Company Private Limited (“DTCPL”)

(Rs. in Hundred unless otherwise stated)

i Equity Paid up Capital 518 500 500
Reserves and surplus 54880 453846 42528
Carry forward losses
Net Worth 55398 46346 43028
Miscellancous
Expenditure - - -
Secured Loans - - -
Unsecured Loans - - -
Fixed Assets 0 6 6
Income from - - -
Operations
Total Income 1130 3868 7683
Total Expenditure 1551 550 611
Profit before Tax/ 421) 3318 7072
EBIDTA
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DHRANGADHRA TRADING CO. PVT. LTD.

REGISTERED OFFICE : SURENDRANAGAR,
GUIARAT =363 310,

HEAD OFFICE: ‘NIRMAL’, 3™ FLOOR, NARIMAN POINT,
MUMBAI - 400 021
CIN: U99999MH1942PTC010071

Profit after Tax (421) 3318 3318 6882
Cash Profit (421) 3318 3318 6882
EPS 81 664 6o4 1376
Book Value (in Rs.) 10694 9269 9269 8606
(Net worth/ No of

shares)

For and on behalf of

Dhrangadhara Trading Company Private Limited

Dot

S. Ganapathy
Director
DIN : 02353244

Date: 04.10.2025
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- SAHU BR

IVATE LIMITED

Registered Office: Dhrangadhra
Correspondence Address:
' Nirmal 3rd Floor,
Nariman Point,
Mumbai 400026

The Financial details of Sahu Brothers Private Limited (“SBPL.”) for previous 3 years as per

the audited statement of accoumnts:

Name of the Company: Sahu Brothers Private Limited (“SBPL”)

(Rs. in Hundred)

R s
Equity Paid up Capital 9,74,559 9,73,080 9,73,080
Reserves and surplus 24,200,847 23,068,436 23.67,020

Carry forward losses - -

Net Worth 33,95,406 33,41,516 33,40,100

Miscellanecus Expenditure - - -

Secured Loans - - -

Unsecured Loans - 44,750 69,750

Fixed Assets | -

Income from Operations - - -

Other Income 789 1,58,263 3,16,147
Total Income : 789 1,58,263 3,16,147
Total Expenditure 21,514 1,050 942
Profit before Tax/ EBIDTA (20,725) 1,57,213 3,15,205
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SAHU BROTHERS PRIVATE LIMITED

Registered Office: Dhrangadhra
Correspondence Address:
Mirmal 3rd Floor,
Mariman Point,
Murrbai 400026

Profit after Tax (21,110 1.57,108 | 3,15,205
Cash Profit : » n
EPS (2.17) 16.15 3239
Book Value (in Rs.) (Net 348 3.43 343
worth! No of shares)

For and on behalf of

Sghu Brothers Private Limited

!

Director

.-“\J‘________,_..--—-—-—-"' =
Ashish Pramodkumar Jain
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~ LIMITED

Mame of the Company : DCW Limited

The Financial details of DCW Limited for previous 3 years as per the audited
statement of accounts :

{Rs. In lacs)
Particulars 2024-25 2023-24 2022-23
Revenue from 2006034 1871.59 263380
Operations
Profit after tax_ 3028 15.66 191.98
EBIDTA 216.53 193.79 44381

DCW Lic

ited

For and on behalf of

Chief Financial Officer

bate 1 Qfiofreas

DCW LIMITED
HEAD OFFICE :

“NIRMAL" 3R0 FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL.: 4857 3000, 4957 3001
REGISTERED OFFICE | DHRANGADHRA - 363 315 (GUJRAT STATE)
Email: hoBdcwiid.com, Website: www.dowitd com, CIN-L24 110G J1939PLC000T4E
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Annexure 24

LIMITED

Details of assets, Hability, revenue and net worth of the companics involved in the
scheme

Details of assets, liability, revenue and net worth of the companies involved in the scheme,
both pre and post scheme of arrangement, as per the financial siatements as
on 31 March 2025

All fgures in INR Lakhs

Particulars | DTCPL SBPL DCW DCW
(Transferor (Transferor {Transferee (Transferee
Company 1) Company 2) Company) Company)
(Post scheme)

Total Assels 55.55 3.308.79 2,17,798.54 2,17.816.50

Total

Liabilities 0.15 338 1,14,529.39 1,14,532.92

Revemue from

operations i T R SRR

Net Warth | 5540 3,395.41 1,03,269.15 |  1,03,283.58

Yours Gaithfully,

For DCW Limited

Pradipto Mukherjec
Chiel Financial Officer
Date:October 9, 2025

Place: Mumbai

DCW LIMITED

HEAD OFFICE ;

"MIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAL-400 021

TEL,' 4957 3000, 4957 3001

REGISTERED OFFICE - DHRAMGADHRA - 363 315 [GUJRAT STATE]

Email he@dowlld com. Wabsite: www.dowitd com, CIN-L24 110GJ1839PLCOCTDT4R
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Annexure 25

LIMITED

Additional Requireménts

Part-A

Apportionment of losses of the NA
listed company among the
companies involved in the

scheme.

Details of assets, liabilities, Yes Refer
revenue and net worth of the Annexure
companies involved in the 19A

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).

Any type of arrangement or No No arrangement or agreeiment between
agreement between the the Companies involved in the Scheme
denjerged COlnpany/resulting (including its ‘Creditors/ Share!lolders/
company/merged/amal gamated Pron1otel'§/ Directors, etc.) which may
company/ creditors / have any implications on the Scheme as

shareholders / promoters / well as on the Shareholders of DCW.

directors/etc., which may have
any implications on the scheme
of arrangement as well as on the
shareholders of listed entity.

DCW LIMITED
HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT. MUMBAL-
TEL - 4957 3000, 4957 3001 MUMBAL-400 021

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)
Emaill ho@dewltd com. Website: www.dewltd .com, CIN-L24110GJ1938PLCO00748
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Reasons along with relevant | Not Capital reduction/ reorganization of

provisions of Companies Act, | applicable | capital of the Company is not being

2013 or applicable laws for undertaken pursuant to the Scheme;

proposed utilization of reserves therefore, the stated requirements are not

viz. Capital Reserve, Capital applicable

Redemption Reserve, Securities

premium, as a free reserve,

certified by CA.

Built up for reserves viz. Capital | Not Capital reduction/ reorganization of

Reserve, Capital Redemption | Applicable | capital of the Company is not being

Reserve, Securities premium, undertaken pursuant to the Scheme;

certified by CA. therefore, the stated requirements are not
applicable

Nature of reserves viz. Capital | Not Capital reduction/ reorganization of

Reserve, Capital Redemption | Applicable | capital of the Company is not being

Reserve, whether they are undertaken pursuant to the Schemse;

notional and/or unrealized, therefore, the stated requirements are not

certified by CA. applicable

The built up of the accumulated | Not Capital reduction/ reorganization of

losses over the years, certified | Applicable | capital of the Company is not being

by CA. undertaken pursuant to the Schetne;
therefore, the stated requirements are not
applicable

Relevant sections of Companies Yes Refer

Act, 2013 and applicable Indian Annexure

Accounting  Standards  and 19B

Accounting treatment, certified

by CA.

Details of shareholding of Yes Refer

companies involved in the Annexure

DCW LIMITED
HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021.

TEL * 4957 3000, 4957 3001

REGISTERED QFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)
Email ho@dcwlitd.com, Website: www.dewltd. com, CIN-£.24110GJ1939PLC000748
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scheme at each stage, in case o 6A to 6C
composite scheme.

10. Whether the Board of unlisted No The Board of Unlisted Companies
company has taken the decision involved in the Scheme (DTCPL and
regarding issuance of Bonus SBPL) have not taken any decision
shares. If yes provide the details regarding the issuance of Bonus Shares
thereof. If not, provide the
reasons thereof.

1. List of comparable companies | Not Since valuation is not undertaken | Refer
considered  for comparable | applicable | basis the reasons mentioned in the | Annexure
companies’ multiple method. Valuation  report,  comparable | 24

Companies’ method is not used in
valoation

12. Share Capital built-up in case of | Yes Refer
scheme of arrangement Annexure
involving unlisted 19C
entity/entities, certified by CA.

13. Any action taken/pending by | No No action is/ was taken/ pending by
Govt./Regulatory body/Agency any Govt./ Regulatory body/ Agency
against all the entities involved against the (_jompames involved in the
in the scheme. Scheme (being DCW, DTCTL, SBPL)

for the period of recent § years,

14, Comparison of revenue and net | Not Under the present Scheme, no demerger
worth of demerged undertaking | applicable | is being undertaken,
with the total revenue and net
worth of the listed entity in last
three financial years.

15. Detailed rationale for arriving at Pursuant to amalgamation of DTCPL

the swap ratio for issuance of
shares as proposed in the draft
scheme of arrangement by the
Board of Directors of the listed

and SBPL with DCW, the entire
shareholding of DTCPL and SBPL in
DCW will be cancelled and as a
consideration, the shareholders of

DCW LIMITED
HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021.

TEL - 4957 3000, 4957 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE}
Ernal ho@dewitd com, Website: www.dewltd.com, CIN-L24110GJ1939PLC0O00748
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company.

CPL & SBPL would be issued same
number of fully paid-up equity shares of
DCW (which were held by DTCPL and
SBPL in DCW) in the proportion of their
holdings in DTCPL and SBPL and there
will be no change in the paid-up share
capital of DCW. As a result, there is no
impact on the paid-up share capital of
DCW and on the aggregate sharcholding
of other shareholders of DCW.

16. In case of Demerger, basis for | Not Under the present Scheme, no demerger
division of assets and liabilities | applicable | is being undertaken.
between divisions of Demerged
entity.
17. How the scheme will be | Yes The Scheme will result in
beneficial to public shareholders simplification and rationalization of the
of the Listed entity and details of shareholding structure of the
change in value of public Transferee Company (DCW).
shareholders pre and post
scheme of arrangement, There is no change in the value of
Public Shareholders of DCW, pre and
posi Scheme.
Public shareholding (%)
Pre-scheme: 55.14%
Post scheme: 35.14%
18. Tax/other Hability/benefit | No The Scheme is tax neutral from a tax

arising to the entities involved in
the scheme, if any.

perspective and hence, no tax liability/
benefit arises to the Companies involved
in the Scheme.

DCW LIMITED
HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL - 4957 3000. 4957 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)
Emall ho@dcwlitd.com, Website: www.dewltd.com, CIN-L24110GJ1939PLC000748
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19. nue, PAT and EBIDTA (in | Not Since valuation is nof undertaken | Refer
value and percentage terms) | applicable | basis the reasons mentioned in the | Ammexure
details of entities involved in the Valuation report, Income Approach | oA
scheme for all the number of method 18 n(,)t
years considered for valuation. nsed in valuation
Reasons Jjustifying the
EBIDTA/PAT margin
considered in the valuation
repott.

20. Confirmation from valuer that | Yes Annexure
the valuation done in the scheine 19D
is in accordance with applicable
valuation standards. )

21. Confirmation from Company | Yes Annexure
that the scheme is in compliance 19E
with the applicable securities
laws.

22. Confirmation that the | Yes Amnexure
arrangement proposed in the 19F
scheme is yet to be executed.

DCW LIMITED

HEAD OFFICE :

"NIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBA}-400 021

TEL ' 4957 3000, 4357 3001

REGISTERED OFFICE : DHRANGADHRA - 363 315 (GUJRAT STATE)

Email ho@dcwitd com, Website: www.dewltd.com. CIN-L24110GJ1938PLCO00748
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A V. SANKAR AIYAR & CO

CHARTERED ACCOUNTANTS

A GO, MANGALYA BUILDING, NEXT TO SANGEET PLAZA
OFF MARCL MAROSHI ROAD, ANDHERI EAST, MUMBAI - 400 059

MuUMmBaIEEvIACo.In (22} SaS) GORT 3 AAAAALVERLCOL N

To.

The Board of Directors,
DCW Limited,
Dhrangadhra,

CGujarat, India - 363315,

Certification of details/ documents for onward submission to BSE Limited and National Stock
Exchange of India Limited in relation to the proposed Scheme of Amalgamation between
Dhrangadhara Trading Company Private Limited (“Transferor Company 1" or “DTCPL"),
Sahu Brothers Private Limited (“Transferor Company 27 or “SBPL”) and DCW Limited
(“Transferee Company™ or *“DCW?”) under Sections 230-232 read with Section 66 and other
applicable provisions of the Companies Act, 2013 {“Scheme")

1. We, V. Sankar Aivar & Co., Chartered Accountants, the statutory auditors have been requested
by DCW Limited ("Company™) having its registered office at the above-mentioned address, to
certify the details and documents to be filed by the Company to BSE Limited (the designated
stock exchange of the Company) and National Stock Exchange of India Limited, in response to
the requirement of SEBI/HO/CFD/POD- 2/P/CIR/2023/93 date June 20, 2023 ("SEBI Equity
Master Circular") for the proposed Scheme of Amalgamation between Dhrangadhara Trading
Company Private Limited (“Transferor Company 1™ or “DTCPL") and Sahu Brothers Private
Limited {(*Transferor Company 27 or “SBPL") and DCW Limited (“Transferee Company™ or
“DCW™) under Sections 230 to 232 read with section 66 of the Companies Act, 2013. ("Act")
("Scheme").

Management's responsibility

2. The management of the transferor and the transferee companies are responsible to prepare and
provide the details of assets, liability, revenue and net worth of the companies as at 319
December, 2024 involved in the scheme, both pre and post scheme of amalgamation and the
rationale for arriving at the swap ratio for issuance of shares as proposed in the scheme of
amalgamation and the write up on the history of the transferor companies viz., DTCPL
(Transferor Company 1) & SBPL (Transferor Company 2).

Statutory Auditor’s responsibility

3. Our responsibility is to examine and confirm the assets, liability, revenue and net worth of the
companies as at 31 December, 2024 involved in the scheme, both pre and post scheme of
amalgamation and the rationale for arriving at the swap ratio for issuance of shares as proposed
in the scheme of amalgamation, and the write up on the history of the transferor companies viz.
DTCPL (Transferor Company 1) & SBPL (Transferor Company 2). Nothing contained in this
certificate, nor anything said or done in the course of, or in connection with the services that are

subject to this certificate, will extend any duty of care that we may have in our capacity of the

statutory auditors of any financial statements of the Company.

OFFICES
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A V. SANKAR AIYAR & CO

INDIA CHARTERED ACCOUNTANTS

. We carried out our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016), issued by the Institute of Chartered Accountants of India
(“ICAI") and Standards on Auditing specified under Section 143(10) of the Companies Act,
2013, in so far as applicable for the purpose of this certificate. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAL

. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information. and Other Assurance and Related Services Engagements. Further our examination
did not extend to any other parts and aspects of a legal or proprietary nature in the aforesaid
Scheme.

Opinion

. We have been provided the management certified unaudited financials of DTCPL (Transferor
Company 1) & SBPL (Transferor Company 2) and DCW Limited (Transferee Company) as at
31 December, 2024 - Refer Appendix 1. Based on the aforesaid unaudited financials of the
said companies, and according to the information and explanations given 1o us, we confirm the
details of assets, liability, revenue and net worth of the companies involved in the scheme, both
pre and post scheme of amalgamation as at 31® December, 2024

. We have been provided by the management the copy of fairmess opinion certificate issued by
Seren Capital Privaie Limited (A SEBI Registered Category- | Merchant Banker) vide their
certificate dated 13™ February, 2025 and the copy of share exchange ratio report given by CA
Harsh Chandrakant Ruparelia (Registered Valuer Securities or Financial Assets) vide his report
dated 13" February, 2025. Based on the aforesaid faimess opinion certificate & share exchange
ratio report referred herein, and according to the information and explanations given to us, we
confirm the rationale for arriving at the swap ratio for issuance of shares as proposed in the
scheme of amalgamation - Refer Appendix 1.

. We confirm, based on the information provided by the management of DCW Limited
{Transferee Company). the write up on the history of the transferor companies viz., DTCPL
(Transferor Company 1) & SBPL (Transferor Company 2) as referred to in Appendix 1 below.

. Other Matters

We have been provided the management certified unaudited financials of DTCPL (Transferor
Company 1) & SBFL (Transferor Company 2) as at 31" December, 2024 and we are not the
statutory auditors of these two transferor companies. We have solely relied on the management
certified unaudited financials of these two transferor companies provided to us by the
management of the transferee company.

J’”‘ mﬁiﬁ
Lo 5
&
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Restriction on use

10. This certificate is issued at the request of the Company in relation to the proposed Scheme under
Section 230 to 232 read with Section 66 of the Companies Act, 2013, relevant rules thereunder
and SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and
this certificate should not be used for any other purpose or distributed or given to any other
person or entity withoul our prior consent,

For V. Sankar Aivar & Co
Chartered Accountanis
FRN 109208W

L V Saptharishi

Partner

M. No: 127055

UDIN: 25127055BMOCOST7223
Place: Mumbai

Date: 24" February, 2025

OFFICES
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Appendix 1

1) Details of assets, liability, revenue and net worth of the companies involved in the scheme,

2)

3)

)

both pre and post scheme of arrangement, as per the financial statements as on December
31, 2024:

All figures in INR Lakhs

Particulars Pre-scheme Post scheme
| DTCPL SBPL | DCW DCwW

Name of company ( Transferor { Transferor { Transferee (Transferee

Company 1) Company 2) Company) Company)
Total Assets 54,92 3,408 .41 2.28.794.06 2.28.321.01
Total Liabilities - 0.60 123,731.73 123,732.33
E:-tnu: from - . 1,46,243.60 1,46,243.60

pperations

Net Worth 5492 | 3407.81 | 1.05.062.33 1.05.088.68

Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the
scheme of arrangement

Pursuant to amalgamation of DTCPL and SBPL with DCW, the entire sharcholding of DTCPL
and SBPL in DCW will be cancelled and as a consideration, the shareholders of DTCPL &
SBPL would be issued same number of fully paid-up equity shares of DCW (which were held
by DTCPL and SBPL in DCW) in the proportion of their holdings in DTCPL and SBFL and
there will be no change in the paid-up share capital of DCW. As a result, there is no impact on
the paid-up share capital of DCW and on the aggregate shareholding of other sharcholders of
DCW.

Write up on history of Transferor Company 1

Dhrangadhara Trading Company Private Limited (“Transferor Company 1" or “DTCPL") was
incorporated as a private limited company in the State of Maharashtra on 21st October 1942
vide Corporate Identity Number U99999MH1942PTC010071. The registered office of DTCPL
is presently situated at 3rd Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai,
Maharashtra, India, 400021, DTCPL is under the process for shifting of its registered office
from the state of Maharashtra to Gujarat.

Write up on history of Transferor Company 2

Sahu Brothers Private Limited (“Transferor Company 27 or "SBPL") was incorporated as a
private limited company in the State of Maharashtra on 04th April 1949 vide Corporate Identity
Number U3910MH1949PTC171181. The registered office of SBPL is presently situated at 3rd
Floor, Nirmal, Nariman Point, Mumbai City, Mumbai, Maharashtra, India, 400021. SBPL is
under the process for shifting of its registered office from the state of Maharashira to Gujarat.
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A 601, MANGCALYA BUILDING, NEXT TO SANGEET PLAZA
OFF MARDOL MAROSHI ROAD, AMDHERI EAST, MUMBAI - 400 059

mumbasfivea.coin (23] 445 GOBT7 B WA VERCT N

To.

The Board of Directors,
DCW Limited,
Dhrangadhra,

Gujarat, India — 363315,

Certification of details/ documents for onward submission to BSE Limited and National Stock
Exchange of India Limited in relation to the proposed Scheme of Amalgamation between
Dhrangadhara Trading Company Private Limited (*Transferor Company 1" or “DTCPL"),
Sahu Brothers Private Limited (*Transferor Company 2" or “SBPL") and DCW Limited
{(“Transferee Company” or “DCW") under Sections 230-232 read with Section 66 and other
applicable provisions of the Companies Act, 2013 (*Scheme™)

1. We, V. Sankar Aiyar & Co., Chartered Accountants, the statutory auditors have been requested
by DCW Limited ("Company”) having its registered office at the above-mentioned address, to
certify the details and documents to be filed by the Company to BSE Limited (the designated
stock exchange of the Company) and National Stock Exchange of India Limited, in response to
the requirement of SEBI'HO/CFD/POD- 2/P/CIR/2023/93 date June 20, 2023 ("SEBI Equity
Master Circular") for the proposed Scheme of Amalgamation between Dhrangadhara Trading
Company Private Limited (“Transferor Company 1" or “DTCPL") and Sahu Brothers Private
Limited (“Transferor Company 2" or “SBPL™) and DCW Limited (“Transferee Company™ or
“DOW™ under Sections 230 1o 232 read with section 66 of the Companies Act, 2013, ("Act™)
{"Scheme").

Management's responsibility

2, The management of the transferor and the transferee companies are responsible for the
preparation of the Scheme and its compliance with the relevant laws and regulations, including
the applicable accounting standards.

Statutory Auditor's responsibility

3. Our responsibility is to examine and confirm on the applicable sections of the Companies Act,
2013 and the applicable Indian Accounting Standards and Accounting treatment in relation to
proposed scheme of Amalgamation. Nothing contained in this certificate, nor anvthing said or
done in the course of, or in connection with the services that are subject to this certificate, will
extend any duty of care that we may have in our capacity of the statutory auditors of any financial
statements of the Company.

4. We carried out our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes {Revised 2016), issued by the Institute of Chartered Accountants of India
(“1CAI") and Standards on Auditing specified under Section 143(10) of the Companies Act,
2013, in so far as applicable for the purpose of this certificate. This Guidance Note requires that
e comply with the ethical requirements of the Code of Ethics issued by the [CAL
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5.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(S0QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements. Further our examination
did not extend to any other paris and aspects of a legal or proprietary nature in the aforesaid
Scheme,

Opinion

In our opinion and according to the information and explanations given to us, we confirm that
in relation to the proposed scheme of Amalgamation between Dhrangadhara Trading Company
Private Limited (“Transferor Company 17 or *“DTCPL”) and Sahu Brothers Private Limited
{“Transferor Company 2" or “SBPL") and DCW Limited (*Transferee Company™ or “DCW™),
the applicable sections of the Companies Act, 2013 and the applicable Indian Accounting
Standards and Accounting treatment is as per Appendix 1 attached to this certificate.

Restriction on use

This certificate is issued at the request of the Company in relation to the proposed Scheme under
Section 230 to 232 read with Section 66 of the Companies Act. 2013, relevant rules thereunder
and SEBI Master Circular no. SEBIHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and
this certificate should not be used for any other purpose or distributed or given to any other
person or entity without our prior consent,

For V. Sankar Aivar & Co
Chariered Accountants
FRN 109208
Vo

L V Saptharishi

Pariner

M. No: 127055

UDIN: 25127055BMOCOU2996
Place: Mumbai

Date; 24" February, 2025
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Appendix 1

Relevant sections of the Companies Act, 2013 and applicable Indian Accounting Standards
and Accounting treatment

The Scheme of Amalgamation provides for amalgamation of Dhrangadhara Trading Company
Private Limited (“Transferor Company 17 or “DTCPL™) and Sahu Brothers Private Limited
(“Transferor Company 2™ or “SBPL™) with and into DCW Limited (“Transferee Company™ or
*DCW™) pursuant to the provisions of Sections 230 to 232 read with Section 66 and other applicable
provisions of the Companies Act, 2013 and the rules made thereunder.

DCW Limited shall account for the amalgamation of Dhrangadhara Trading Company Private
Limited and Sahu Brothers Private Limited in its books of accounts in accordance with 'Pooling of
Interest Method' as provided in Indian Accounting Standards - 103 'Business Combinations'
notified under section 133 of the Companies Act, 2013,

OFFICES

MUMEA| | NEW DELHI | CHENNAI | CHAZIABAD
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1 Name of Listed Entity : DHRANGADHARA TRADING COMPANY PRIVATE LIMITED

2 Script Code and name : Not applicable

3  Shareholding pattern filed under Reg. 31(1)(a)/Reg. 31(1)(b)/Reg. 31(1)(c)

4 Shareholding Pattern as on: 31st December 2024

5 Declaration: The listed entitv is reauired 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 No

issued?

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

6 _|Whether anv shares held by promoters are pledge or otherwise encumbered? No

7 _|Whether company has eauity shares with differential voting rights? No

8 [Whether the listed entity has any significant beneficial owner? Yes
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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
Script Code and name : NA

"DETANS OT STTAres WITICIT TETanT unCranmeu Tdy Ue EIVET TIEdr aTong WItIT Oetdans Sutmas
number of shareholders, outstanding shares held in demat/unclaimed suspense account,
voting rights which are frozen etc.

No. of shareholders No of Shares held
Nil
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DHRANGADHARA TRADING COMPANY PRIVATE LIMITED
Table VI - Statement showing foreign ownership limits

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
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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)
Shareholding Pattern as on: 31st December 2024

Declaration: The listed entitv is reauired to submit the following declaration to the extent of submission of information:

VHWNER

. 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 No

jssued?

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

6 |Whether anv shares held bv promoters are pledge or otherwise encumbered? No

7 |Whether company has eauitv shares with differential voting rights? No

8 |Whether the listed entity has any significant beneficial owner? Yes
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SAHU BROTHERS PRIVATE LIMITED
Table VI - Statement showing foreign ownership limits

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
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General information about company

Scrip code

NSE Symbol

MSEI Symbol

ISIN

Name of the company
Whether company is SME
Class of Security

Type of report

Quarter Ended / Half year ended/Date of Report (For Prelisting / Allotment)

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

Shareholding pattern filed under

Whether the listed entity is Public Sector Undertaking (PSU)?
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500117
DCW
NOTLISTED
INE500A01029
DCW Limited
No
Equity Shares

Quarterly

31-12-2024

Regulation 31 (1) (b)

No
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Table VI - Statement showing foreign ownership limits

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

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.
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Holding of Specified Securities

Annexure - |

1. Name of Listed Entity: [DCW LTD

2. Scrip Code/Name of Scrip/Class of Security | [ [

3. Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c)

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 Yes* No*

Whether the Listed Entity has issued any partly paid up shares?

Whether the Listed Entity has issued any Convertible Securities ?

Whether the Listed Entity has issued any Warrants ?

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

Whether the Listed Entity has any shares in locked-in?

Whether any shares held by promoters are pledge or otherwise encumbered?

Whether company has equity shares with differential voting rights?

N[O W[N|=

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.
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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)

13t 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

3 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 &
requlations framed thereunder ("Scheme’)

Dear Sirs,

I refer to my engagement letter dated 10% February 2025, whereby CA Harsh
Chandrakant Ruparelia, Registered Valuer — Securities or Financial Assets (hereinafter
referred to as “the Valuer” or “I”) has been appointed by the management of
Dhrangadhara Trading Company Private Limited [CIN: U99999MH1942PTC010071]
(hereinafter referred to as "DTCPL"” or “the Transferor Company 1”), Sahu Brothers
Private Limited [CIN: U65910MH1949PTC171181] (hereinafter referred to as “SBPL"
or “the Transferor Company 2”) and DCW Limited [CIN: L24110GJ1939PLC000748]

(hereinafter referred to as "DCW"” or “the Transferee Company”) to issue a report

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 4_ Opp. Anand Ashram,

S.V. Road, Kandivali (West),
Mumbai — 400 067.
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CA Harsh C. Ruparelia
Registered Valuer — Securities or Financial Assets

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 “"Transferor Companies”, as the context may require. The Transferor
Companies and the Transferee Company are hereinafter collectively referred to as

"Companies”, as the context may require.

I am a Registered Valuer as notified under Section 247 of the Companies Act, 2013. 1
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:
Purpose of this Report
Background

Sources of Information

Basis of Recommendation

Share Exchange Ratio

I

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

Page 2 of 14
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Registered Valuer — Securities or Financial Assets

1.2

2.1

2.1.1

2.1.2

2.1.3

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.,
15t July 2024. As a consideration for the proposed Scheme, equity shareholders
of DTCPL and SBPL will be issued equity shares of DCW.

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.

BACKGROUND

DHRANGADHARA TRADING COMPANY PRIVATE LIMITED (“"DTCPL")
DTCPL was incorporated on 21%t October 1942 under the provisions of the
erstwhile Companies Act, 1913. The registered office of DTCPL is currently
situated at 3™ Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai
- 400 021.

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 1,00,000

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

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

under:
Sr. | Name of the Shareholder No. of equity | (%) holding
No. shares held
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

2.2
2.2.1

2.2.2

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.

SAHU BROTHERS PRIVATE LIMITED (“"SBPL")

SBPL was incorporated on 4t April 1949 under the provisions of the erstwhile
Companies Act, 1913. The registered office of SBPL is currently situated at 3"
Floor, Nirmal, 241-Backbay Reclamation, Nariman Point, Mumbai — 400 021.

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. | Category of the Shareholder No. of equity Shareholding

No. shares held (%)
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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2.2.4

2.3
2.3.1

2.3.2

2.3.3

10 | Sahu Cylinders & Udyog Private 3,981 0.41
Limited
11 | Cashco Holding Private Limited 3,755 0.39
12 | Florida Holdings and Trading 3,750 0.38
Private Limited
Total 9,74,559 100.00

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.

DCW LIMITED ("DCW")

DCW was incorporated on 28™ January 1939 under the provisions of the
erstwhile Companies Act, 1913. The registered office of DCW is currently
situated at Dhrangadhra, Gujarat — 363 315.

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

The summary of equity shareholding pattern of DCW as on 315t December 2024

is as under:

Private Limited

Sr. | Category of the Shareholder No. of equity Shareholding
No. shares held (%)

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

2 Dhrangadhara Trading Company 12,80,500 0.43
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2.3.4

2.4

3 Promoter and Promoter Group 7,86,58,324 26.66
(other than Sr. No. 1 and Sr. No.
2 above)
4 | public 16,27,56,333 55.14
Total 29,51,55,017 100.00

Source: https://www.bseindia.com

DCW is listed on both the BSE and NSE, operates as a prominent chemicals
manufacturer in India. DCW'’s business spans the Chlor-Alkali, Synthetic Rutile,
and PVC segments. Additionally, DCW produces Soda Ash, Sodium Bicarbonate,
and Ammonium Bicarbonate. It's product portfolio includes Caustic Soda, Liquid
Chlorine, Hydrochloric Acid, Beneficiated Ilmenite, Trichloroethylene, Yellow
Iron Oxide, Ferric Chloride, UTOX, and PVC.

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
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 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.

4.2.

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 215t January 2025;

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

(c) Limited review financial statements of DCW as on 315t 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.

BASIS OF RECOMMENDATION

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.

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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(b)

(©)

(d)

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;

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;

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;

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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4.3.

existing equity share, as held by the Transferor Companies;

(e) Further, there would be no change in the aggregate promoters’
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 20" 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.

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.

SHARE EXCHANGE RATIO

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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5.2.

5.3.

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:

'If the asset takes the form of fully paid shares, the valuation will take into
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
certainty is not demanded, nor indeed is it possible.”

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.

Further, there would be no change in the aggregate promoters’ shareholding in
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 20% 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:

Page 10 of 14

374



CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

5.4.

Particulars Dhrangadhara DCW Limited
Trading Company
Private Limited
Methods Value per | Weights | Value per Weights
Share Share
(INR) (INR)
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 DCW Limited
Private Limited
Methods Value per | Weights | Value per Weights
Share Share
(INR) (INR)
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.

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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6.2.

6.3.

6.4.

6.5.

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)”

"'5,24,59,860 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 the SBPL (Transferor Company 2) in proportion of their
holding in SBPL (Transferor Company 2)”

EXCLUSIONS AND DISCLAIMER

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.

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.

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.

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.

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.

6.7.

6.8.

6.9.

6.10.

6.11.

6.12.

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.

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.

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.

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.

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.

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.

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.

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.

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,

Xt
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: 13t February 2025
Place: Mumbai
UDIN: 25160171BMIBLA9326
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S.JJAIN BOHRA & CO.

CHARTERED ACCOUNTANTS

R. C. BOHRA . 607, 8™ Floor,

B. Com., DCWA., F.CA. Shop Zone Building,

W.Mo.: 9223201440 Above Colors Showroom,
M. G. Road,

GAIESH JAIN Ghatkopar (W)

M.B.A, ACA, Mumbai - 400086

M.No.: 916708835

To, Ta,

The Board of Directors, The Board of Directors,
Dhrangadhara Trading Company - Saliu Brothers Private Limited
Private Limited 3rd Floor, Nirmal, Narimuan Point,
Nirmal 3ed Floor, Mumbai, Maharashtra, India, 400021

241-Backbay Reclamation,

Wariman Point, Mumbai, Maharashira, India, 400021

Certification of details! docoments for onward submission to BSE Limited and National Stock
Exchange of India Limited in rvelation to the proposed Scheme of Amalgamation between
Dhrangadhara Trading Company Private Limited (“Transferor Company 17 or “DTCPL™), Sahu
Brothers Private Limited (“Transferor Company 27 or “SEPL") and DCW Limited (“Transferce
Company™ or “DCW" or *Company™) under Sections 230-232 read with Section 66 and other
applicable provisions of the Companies Act, 2013 {*Scheme™)

ra

We SJain Bohra & Co., Chartered Accountants, have been requested by DTCPL and SBPL
("Companies”) having its registered office at the above-mentioned address. to centifv the details and
documents o be filed by the Transferee Company 1o BSE Limited (the designated stock exchange of
the Company) and National Stock Exchange of India Limited, in response 1o the requirement of
SEBIYHOVCFLVPOD- 2/P/CIR/2023/43 date June 20, 2023 ("SEBI Equity Master Circular”) for the
proposed Scheme of Amalgamation between Dhrangadhara Trading Company Private Limited
(“Transferar Company 17 or “DTCPL™) and Sahu Brothers Private Limited (“Transferor Company 27
or “SBPL™) and DCW Limited {*Transferee Company™ or “DCWT) under Sections 230 10 232 read
with section 66 of the Companies Act, 20013, ("Act”) ("Scheme").

We have been provided with relevant documents in relation 1o the Scheme and after detailed
examination and extensive discussion with the Company. We hereby certify the Share Capital built-up
of DTCPL and SBPL (Refer Appendix 1)
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1. This certificate is issued at the request of the Companies in relation 1o the proposed Scheme under
Section 230 1o 232 read with Section 66 of the Companies Act, 2013, relevant rules thereunder and
SEBl Master Circular no. SEBUVHO/CFINPOD-2ZP/CIR202343 dated June 20, 2023 and this
certifivate should not be used for any other purpose or distributed or given to any other person or entity
without our prior consent.

For 8. JAIN BOHRA & CO,
CHARTERED ACCOUNTANTS
Firm Registration No.11

iy

R. C. BOHRA e
Partner (M. NO. 073480,
UDIN : 25073480BM K R.J
Mace; MUMBAI
Date: 27022025
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Appendix |1

Details of Capital evolution of Dhrangadhara Trading Company Private Limited (*Transferor Company

1" or “DDTCPL™)

Date uf Mo, of lssue Type of lssue | Cumulative capital
Issue shures Price (Rs.) | (Prefercntial Issue (Mo, of shares)
issued Scheme/ Bonus/
Righis, eie.|
UITY N

Opening balance as . Opening balance as on .
on 01/04,2013 500 10001/04.2013 300

01.07.2024 '8 109180 RIGHTS ISSUE 518
[PREFERENCE
SHARES

Opening balance as on

Opening balance _ oo o ﬂeﬁd l%l 13 I

as on 01/04.2013 2000 G000

08.07.2024 90} 109180 | REDENMPTION NIL

(REDEMPTION)
Deetails of Capital evolution of Sahu Brothers Private Limited (“Transferor Company 2° or “SBPL™)

Date of | No. of shares | lssue Type of Issue | Cumulative capital

lssue issued Price (KBs.) | (Preferential Issuc/ Mo, of shares)

scheme) Bonus/
Rishis, ele.)
Opening
Balance as on 973080 100/- Crpening Balance as on 973080
01/04/2013 OT042013
11/12/2024 1479 5071/- Right Issue §74559
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2 neeeeeeeemmy DMKH & CO.

Ta,
The Board of Directors,
Dhrangadhra, Gujarat, India - 363315

Certification of details/ documents for onward submission to BSE Limited and National Stock
Exchange of India Limited in relation 1o the proposed Scheme of Amalgamation between
Dhrangadhara Trading Company Private Limited (“Transferor Company 1™ or “DTCPL®), Sahu
Brothers Private Limited (“Transferor Company 2™ or “SBPL™} and DCW Limited (“Transferee
Company” or “DCW" or “Company™) under Sections 230-232 read with Section 66 and other
applicable provisions of the Companies Act, 2013 (“Scheme™)

1. We DMKH & Co, Chartered Accountants, have been requested by DCW Limited (*Company")
having its registered office at the above-mentioned address, to certify the details and documents
10 be filed by the Company to BSE Limited (the designated stock exchange of the Company)
and National Stock Exchange of India Limited. in response to the requirement of
SEBI/HO/CFD/POD- MP/CIR/2023/93 date June 20, 2023 ("SEBI Equity Master Circular”)
for the proposed Scheme of Amalgamation between Dhrangadhara Trading Company Private
Limited (“Transferor Company 1" or “DTCPL"™) and Sahu Brothers Private Limited
(*Transferor Company 2" or “SBPL") and DCW Limited (“Transferee Company” or “DCW™)
under Sections 230 to 232 read with section 66 of the Companies Act, 2013, ("Act")
{"SI:']IQ‘EIE"].

2. I have been provided with relevant documents in relation to the Scheme and after detailed
examination and extensive discussion with the Company, 1 hereby certify the Share Capital
built-up of DCW Limited

3. This certificate is issued at the request of the Company in relation to the proposed Scheme
under Section 230 to 232 read with Section 66 of the Companies Act, 2013, relevant rules
thereunder and SEBI Master Circular no. SEBVHO/CFD/POD-2/P/CIR/2025/93 dated June
20, 2023 and this cerificate should not be used for any other purpose or distributed or given
1o any other person or entity without our prior consent.

For DMKH & Co.
Chartered Accountants

Membership No.: 447848
UDIN: 25447TB48BMNWEU3345
Place: Mumbai

Date: February 27, 2025

£03-1004, Ashok Helghts, NICCO Circle, Mesr Bhuts School, Old Nagardas Lane, Gundavall, Andher [East), Mumbal - 400 063.
Tel : 022-26824800 | 4900 | Email © contactifdmkhoain | www.dmkhomin

Head Office.: Mumbai, Branch Office.. Pune | Abmedabad | Gandhinagar | Susal | Vadodara j Ballari | Dathd | Udakpur

A——
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Appendix 1

Details of Capital evolution of DCW Limited (“Transferee Company” or “DCW™)

Date of
Issue

of

Elo.
hares issued

_‘[ssue Price
(Rs.)

Issue
Issue/
Bonus/

I'rype of (Preferential
Scheme/

ghts, etc.)

Cumulative capital
(No. of shares)

12/09/2014

37,03.704

Rs.27/- each

Preferential issue of convertible
warrants to promoters and
allotment of equity shares on
conversion of warrants.

21,34,94,657

2371172015

61,86,750

Rs. 23/- each

Preferential issue to promoters

21,96,81,407

04/05/2017

6,53,000

IRs

.23/~ each

iPreferential issue of convertible
warrants to promoters and
allotment of equity shares on
conversion of warrants,

22.03,34.407

22/05/2017

6.53,000

Rs

23/- each

Preferential issue of convertible
warrants to promoters and
allotment of equity shares on
conversion of warrants.

22,09,87.407

16/10/2019

33,004,082

IRs

. 18/- each

referential issue to Promoters,
usiness associates and investors

25.39.91.489

11/12/2019

70.38.882

Rs

. 18/- each

referential allotment of equity

hares upon conversion of
arrants to promoters, Business

ssociates and investors.

261,030,371

22/06/2022

16,666,666

. 18/- each

Conversion of Optionally
Convertible Debentures to Equity

2.77,697,037

19/08/2022

16,66.666

Rs

. 18/- cach

Conversion of Optionally
Convertible Debentures to Equity

2.79,363,703

02/09/2022

1,57,91,314

. 19/- each

onversion of Warrants

2.95,155.017
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DCUW

LIMITED

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J. Towers, Dalal Street,

Mumbai — 400 001

Dear Sivy' Madam,

Sub: Confirmation under Regulation 37 of the Securitics and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("LODR Regulations”) proposed
Scheme of Amalgamation between Dhrangadhara Trading Company Private Limited (“Transferor
Company 1" or “DTCPL"), Sahu Brothers Private Limited (“Transferor Company 2" or “SBPL")
and DCW Limited (“Transforee Company™ or “DCW™ or * Company™) and their respective
shareholders under Sections 230-232 read with Section 66 and other applicable provisions of the
Companies Act, 2013 (“Scheme™)

The Company herehy confirms that the valuation done in the Scheme is in accordance with
applicable valuation standards,

Yours {aith{ully,

For DCYW Limited

b

Dilip Darji

Sr. General Manager (Legal) & Company Secretary
Membership No.: ACS-22527
Date: March 3, 2025

Place: Mumbai

DCW LIMITED

HEAD OFFICE ;

"MIRMAL" 3RD FLOOR, NARINAN POINT, MUMBAI-40D 021

TEL - 4957 3000. 4857 3001

REGISTERED OFFICE | DHRANGADHRA - 363 315 (GUJRAT STATE)

Emai hodffdowltd com. Websie: www.dowitd com. CIN-L24 110G 11939PLCO007 44

384



DCW

LIMITED

To,

The General Manager,

Department of Carporate Services,

BSE Limited,

P.J. Towers, Dalal Street,

Mumbai — 400001

Sub: Confirmation under Regulation 37 of the Securities and Exchange Bowrd of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("LODR Regulations”) proposed
Scheme of Amalgamation between Dhrangadhara Trading Company Private Limited (“Transferor
Company 1" or “DTCPL"}, Sahu Brothers Private Limited (“Transferor Company 2™ or “SBPL")
and DCW Limited (“Transferee Company™ or “DCW™ or ¥ Company™) and their respective

shareholders under Sections 230-232 read with Scetion 66 and other applicable provisions of the
Companies Act, 2013 (“Scheme™)

Dear Sir/ Madam,

The Company hereby confirms that the Scheme is in compliance with the applicable securities
laws.

Yours [aithfully,

Dilip Darji
sr. General Manager (Legal) & Company Secretary

Membership No: ACS-22527
Place: Mumbai
Date: March 3, 2025

DCW LIMITED

HEAD OFFICE

"MIRMAL" 3RD FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL 4857 3000. 4957 3001

REGISTERED OFFICE - DHRANGADHRA - 363 315 (GUJRAT STATE)

Email hogdowid com, Websie: www.dewlid.com, CIN-L24110G1239PLC0O00748

385




DCW

LIMITED

Teo,

The General Manager,

Department of Corporate Services,

BSE Limited,

P.J. Towers, Dalal Street,

Mumbai - 400 001

Sub: Conflirmation under Regulation 37 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("LODR. Regulstions™) proposed
Scheme of Amalgamation between Dhrangadhara Trading Company Private Limited (“Transleror
Company 1™ or “DTCPL"), Sahu Brothers Privaie Limited (“Transferor Company 27 or “SBPL")
and DCW Limited (“Transferee Company™ or “DCW™ or “Company™) and their respective
sharcholders under Sections 230-232 read with Scetion 66 and other applicable provisions of the
Companies Act, 2013 (“Scheme™)

Dear Sir/ Madam,
The Company hereby confirms that the arrangement proposed in the Scheme 1s vet to be executed.

Yours faithfully,
For DCW . Limi

Dilip Darji

5. General Manager (Legal) & Company Secretary
Membership No: ACS-22527
Place: Mumbai

Date: March 3, 2025

DCW LIMITED

HEAL OFFICE

"MIRMAL™ 3R0 FLOOR, NARIMAN POINT, MUMBAI-400 021

TEL - 4957 3000, 4957 200

REGISTERED QFFICE ' DHRANMGADHRA - 363 215 (GUJRAT STATE)

Email hodowitd com, Website: www dowitd com, CIN-L24 110G.1928PLCOMT40
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