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Certtillfii,cate ,onn ith,e S,tait,emritemrt ,olf ,C,omnpufa$fl,onn ,oif pne sreh,eum,e miett wor&h amc,l p,osrt
srelhretlilllre pr,ovlsfl,onaail rn,et w.orrth of ID,CM{ Shl{namn llmdlustnf,'es l,imnf,,t,erd] on a Srtanadal,ome am,o1

C,onns,ollfldartrecl hasf,s as a0lVilan,ekr 3llr Z,I)Z\.

To,
T'he Boarcl,of Directon's
IDC1W Shninnmm llm'diuns,tri es llimirt,edi
5tr Fto,on, Kancheqitmga tsuitrding
18, Baraklaamba Roacl,
New Delhi - 11000n

l. This Certiffiea'te is isstrred in aeaondance with tlae ternaes of ,oun engageinent let0er
dateol Fehruary n7,2a24 issured hy DCMI shriram nndustries n imited.

2" /\tt the request of tlae mramagenxent, we have exantined the aaaonmpanying "S'ta'tement of
Conaptatation of pre scnaerne rae'l worth amd post setraeme pr,ovisionan n'ret worth of D,CiVtr
Strmiram nndusrtri,es n imited ("DCiV[SR.uo or tlae n',Comnlanyo') on botla Srtandalom,e and
iCons,olidlated hasis as at iMa.rch 3n, 2A23'n (her,eimafter referrecl fogefhen as the
'oStatementn') prenaarecl hy the naamgement, whicla we traave aruaexecl along witlx this
centificate f;or identirftcation nlLirposes. T'he Stafemnen'f trogetkre:r witna onrr eertificate
dreneon is requrinecl hy the Comaparry purrsuamt to the neqr.lir,emnents of Ttee National
Stock Exclaaaage of lnadia X,irnited, tsSE n imited ("stock exchanges'o) for filing anong
with the Composlte Salaemae of r\rralrgenaent proposed [o be filed unclen Section 230
ta 232 alad o0her relevant provisions of Compaaries Act, 2013 (refen point 3 be[ow).

3. We have heen in:f,ommecl fhat the board of directors of,the,Compaxry, at tkaeir meeting held
on Noventher 14, 2023 approverd the Composite Schenee of /\iraragement proposed to be
mdertan<en anaongst the n ily Comrnencial Frivate .n inmited (Loty), b,CVl Shrirara-r
nmdustnies n imnitedl (DAlv[S[t], DC]vtr Shriram Fine Chermrcals tr-irniceol (DSFCL) and
DCIM Slaniram lraten'nationat Lfueited (DSIL) ared their respective shareholclers and
aredlitons, in cerms of tlae pnovisions of,sections 230 ta232 of the,Comapamies /\ct,2013
wi'th appoimte,c{ clate ,of I't April, 2023 (,'Scheme").
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4" As pant of rthe salaeme, the foilowing steps are proposecl t,o he w.rdertan<en:

a) r\rnalgamraartion of, Lily Cornm,rencial Frivate n imited ('nTransferor Conapany") into and
wi'th DTCMSR.;

h) Suhsequlent to ,ilris amnatrgamatiora, deralenger of ,Chemical runcXentaicing of nesurtrrtant
D'CIVISR- ("Chemical [Jn"rderfaking") into DSFCI ("Resulrtamrt ,Conmpany n,') and
cleme:rgen' of Rayon undentaklng of, nesurltant D,ClVtrSFt (including defence ancl
engineering pno.jects) into DSnn (..Resurltant Comnpany 2,,).

IVdaror agerm emto s ft-l.esponnsihilfl ty

5. The aacornpaunying Statememt is the responsibiniry of the iMamagement of the tCompany
ilaclu'clilag thre pneparation alad nnaintenance of all alcowltimg amol ,o,tiiher. r.elevant urpp."ntl^g
reconds anadl cl'oauunents" This n"esponsibiliry ineludes the design, imptenaenrtarfion aracl
rmainteraalaee of intermal oontrols relevamt to the pnepanatio^ **O pnesentation of the
Statement anncl lnelvinng *n appr"opriafe basis of,prepararLlon',r; arad making estirnates
that ane reas,ormblle ila flhe ciraumrstances.

6. lflae Managu*ug.[ is a,tso responsible for ernsuring t]ra't the c,onnpany conirplies with tnee
neqtlinena'enrts of applicahXe Seculrltles amc{ Exchange E}oard rf moolo^ (SmD cinauna.rs
amd rtlh'e C'onapanies .A\ct, 2AJ-3" in netatiom to tlhe proposeol sehenae ancl i'or proviolimg all
',tlhe inf,ortnaition to ttae sEtsf amc{ tlae srt,ocle excharages.

tOu n' lPl es p,omsfi hriilf, 
.,fy

7' Fr'nrsuant to the requirernents of proposed Schenne, it ns our res$)onsibility to pnovide a
nfulitecl asstm"ance as to whettaer:

i. the arnounts in the Statement:

a) as nauch as tjaese relarte to pre scnaemee nret woffih as at iMarch 31, 2023 have
heem accr.urately exh'aoted fromr the audliteol staladalone firaaneial statements
ancl aLrdited comsolida.ted financial statemaemts of DCMSR. as at andl for the
year ended Vlarcte 3L"ZAZ3"

h) as mnuch as these nelate to post saheme provisional net worth as at lVtrarc1a
3n,2A23 computed on provisionat hasiJ aften tan<ing into effect impact of
the Soheme, have been detemslinecl hy'the managemlent usimg the basis as
ftally exptrained in notes to the statement"

rthe computatiora of pre schemae net worth and posf schemae provisional net worttr is
arithmeticanly correct alrc{ is in accordance with the basis of computation set out in
the Statenaent. 
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8. r\s negards financial starlenaents used lfor calsullating ilhe pne seherne and pos't satrenae
net wontnl

ifhe stanc{alc'iirae am,c1 ,consolidateaX firmncial statemlerats of D,CNtrSR as arl alacl .fon

tlae year emcXed iVlaa'cna 3!, 2023 have been ar,rctritecl hy other aur,clit,on wftro have
issuiedlrlruaa,o,alified auctrit.opinions vicle thein reponts dated iVfay 25, 2'$23.

NC[.T vicle its orcler date,al Fehnr.rary \5, 2a24 has approved the Composite
Schenae of Amalgalatation lnvolvirag anaalganoation of f,,ot.ln eompamies into and
with [-ity wirLn appointe,cl clate 0t Apnit 2A23" lfhe irnpac't of the saime has be,en
eonsidere,cl hased omr the Special Fulqpose 'Condensed In'ferirn Financial
Sfiater''rtemrts ,o'f n ily as ail lvlarch 3]1, 2'A23, incoqoorra0img the ilaapaa0 of sal,ol N,CI-T
orclen, which laave heena certifie,cl hy au,clitons ,orf n i$ Cc,,nnimencial Frivafe ]Litnited,
who nmve issuecX an r.:uwn.odiffied au,clit opinlon viole thein neport da'ted Febnualy 22,
2024"

L

u.

9. We comducted ourn examlnation of tiae Silatemnernil in a,ccon"olanae wfuna the,Guri,c{ance Note on
iR.epon'ts orCertificates f,or Specral lPuuposes issuecl hy 0he [nstitute of rCtraartenecl
Accoumtants of nn'ctria" lflie 'GuicXanc,e Nofe nequires tha'ri we comnply wittra tlae ethical
requiremenils of tlae Coole ,of lErthies issu,re,Cl hy the nmstitrilte of Chantered Acc,ol.mtants of
lnolia"

trO' We have complied wirt1a the neleva;n,t applicable requir,ements of the Sfanc[anc{ on
'Qualiry Contnol (S'QA) l,',Quality C,ontnol for firms that Fenforcxl Audits and Reviiews of
F{istorical Financial nnformation, andl rOffiaen .A.ssr.lrance and Related Services
Engagements.

11" A ninroited assn'nrarxce engagememt iaavolves performiimg pr,oce,oh.lres to obtain sufficient
appropriate eviclence on the applicable cniteria mrentionecl im paragraph 7 above. -[he
procedures perfor:med vary in mature ancl timi-r'lg fuorm, ared are tess in extent tha.n fon, a
reasonahle assurance. Coamequenttry, tlae levef of assurance obtained is substantialty
lower thara the assuramce thnaf wouldl have been obtained had we performaecl a
neasomable assurance enngagement" r\ccorclingly, we laave perfonraecl the following
procedrlres im relafion to the Startement:

a) Ohtain,ed ancl rreacl the cerfified copy of the proposeol Scheme, as approved hy
B'oard of Directons of the Coraapany, at 'their meeting held on Novemher n4,
2A23"

h) Ob'tairaecl and read the cerfi:ftecl copy ,of NCn T's order clated February 15,
2024.

c) T'raced arad agreed the aim,oumts ftn ttae Statennent in retatioia t,o Connputati,on ,of
pre schenae met wontt4 ilo tlae au,clirtecl f?nlanaian shtememts, hotnl standalone and
consolidated, of the company as at and for the year ended iMagch 31,2023.
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rJ) Tnaced the claanges in pne selaeme met urorth ort DCI/trSlR. to alrive a'tr pos1 sehemae
provisioman net worth of D,CIMSR as at Mansh 3L,2A23 comsequent to tkae sekaeme
hasecl on acljus'tnaents nelating to

anaalgamation of T'nansfe:ror tComaparrny ft,om fhe special purpose coaldensed
htenfum firaanaiai staiteneenfs of tr itry as a0 Marc]a 3tr,2023; and

in relation to the der',nenger ,of chemical {Jnclerra}<ing an,al Rayon
Unclertaking il"rto DSFCL and DSnn nespectively, on ffie hasis flnentronedl in
the statenaeaat.

e) T'esttecl ilkae arithraletical aaauracy of ttrle Staternent ancl v,erifiecl daat tlae
comnpurtation is in acc,orctramce with the hasis of c,ornpl.lhtione set oqtt in fhe
stailenment, irnclruclirag n,otes a,e,gonnpany-ing th,e statemremrt.

f) Fe,rfc,mmed neeessary inqurires wittra the managemenet aracl ohtair-recl nxesessarry
nepnesentations ftonaa dae nmanagement.

T'he ah'ove-naentioned proeedures inelude exaiaaininag evidemce suppor-timg the
paftrcutrars im rtlae Stacenaen0. JFurtheru oLin' scope of work ,clid nolt imvotrve lrs perfo-n*l*g
alrdit tes0s ffor the pur:poses ,of expresslng an oplnion om dle f,arrness or accorraCy ,of anay oT
tftae finallclan infommati,on on tfiee finanaian $atelaaen-ts of ilhe C,onapamy tancen as a wtaole.

12" lllae post scleerlae net wonttr both stamdalome andl aonsoliclated ane aonsidenec,l provlsional as'fhese will mclengo claarages on rthe ef:fleetive date of imptrementatiom of ttae Scheme on
accow$ of profnt/ (loss) duwing the intervening period (from lst A.pril 2023 to the
efifeetive da'rte), other husiness tramsacriions elltered furto by atl conapariies party to the
Sctrerme / consolictrated wftna dae conaparay in the fumerveningperiocl *b d** to aoco*ntfug
of the schenae as per nnd AS 103 - Busimess conabinations-. 

-

tComcflusf,om

,I

O

i3. tsasecl 
-om 

the procedures penform,ecl hy us as ref,erred to iia paragraph t I above aiad
acconding to the infiomlation, ,explamtion anol managenxent represemtations neceived
by us, nothing laas come to oun attention that oauses us to believe that:

i. the arnomts ila th,e Statememit;

as mucla as these relate to pre scherme net worfh as at lVIaf,.oh 31,2023 &aave
n'lo'0 been accurately exh'actec{ ftorm the audited financial statemrents, bottr
starrdaloxle ancl consolidated, of Uhe Compamy; and

as mruoh as these relate to post scheme net wofth, both standalone and
comsolidated, as at iMarcla 3tr " 2a23 comoButed ,on provisiorml hasis, as peq
the schenae pencling suihmissi.on with xcrr, have not been orrerterrfillm*olhy
the managernenf using'tlhe hasis as fuffiy explaimed ial notes of the startement;
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ii. the e,ornputation o.f pre sehenae met wonth an,ol post scherne provisional net wortle, hoth
standalone and c,onsoli.olafecl, is arithrnetieally imaecrilrate ancl is not ln aeeondance
with the hasis of computatl,on set out in tlae Stateanent.

lResrtnflcrti,om,onn ILIs,c

n4. This certifieate is adldnesseol to anc,l proviclecl fo rlhe Board of Direetors of ttre tCompany
solely f,on the pLrrtr)ose given ue paragraphr 2 ab,ove for onward subnaission to stoel<
exchaneges ancl should m,ort he use,cl by any ot]aer person on for any other purpose.
Aecorclingly, we do not aecept or assurne amy liabitity ,or any drufy of eane for any other
purpose or to alry othen person to whone rthis certificate is shrowl or into whose haanaXs it
may come without our prior aomsentl in writing" 'We laave no resn]onsihiniry to update this
centifieate fon events andlcircur,ns'tamces occw:ring aften the clate of th.is centitiloate"

For Amshull rGolpita & Asso,eia,tes
C kaarten"ed Ae,coulrir tants
FIRN:039576N

\ r ,.

I
i

Amshnul Grrap'0a

Fropnietor
lvtremhersh.ip No" : 53Ezl3 1

Flace:lr{ew Deilai
Date: Fehmary 23,2A24
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(f,P,9omnDrutatiom oif rone sahemre nert worth otf ]D,CMS]R, on a Srlann,darl,onnre hasis as at M[anch 3n"
2023

S" No"

n

m

Fantfianulans

(&)
(h)
ml

Othen
Reserves &

Shnare

[\/

R,eSetrY,es

IFne sch,eme mert wor0h

CIiVR,Crones)

& Sunnpluts aomsf,den'e,ol pant of nrerl won0h

.*\nmounrt

reserve not considerecl for net worth

xv.4al
m
(a)

Eqqfiy Share capitaX (Faiol un capital)

nnl

R.esenves & Sunrolrurs

IV

Anaalgannation neserve not considered for net wonth
lPleserv'es ,& Snnrphus ,prsmsfrdl,eprsrfl pant ,o1f mret won:&h
rflln(a) - [n'[h))
lPne s,q&r,eme m,et wonth ,$-Fln[)

699"27
tr4"1n

DCVf, SIFIRIRT\M IiTDtiSTR[m S [,TD,
'KAI\IC|.IEI\IJUI\GA', 18, BARAKFIAMtsA ROAD, i\iEW DELI-II.11OOO1, INIDIA.

S,laJememl't oif gCImnpu$atflop ,uif ,nne s,elh,emn,e merf womlh annol m,ost sch,emne irlnovflsf,omaril m,eit wonrfh ,o:1,

D'CnL5ha-f,ram [m,dtgrsJ!4[,es [,flmri't'e,u]_ (o*DCIt@F{oo ,on ltlhe oo,C,omopannvo') haseoJ om -ffited
a,ons,oilidl3ited ifimLmraiial sitatem,ents-Erm'd audf,rt,eol s'tam,olal,ome lffimann,cinl srtaitem,r,em&s as ar! I\{anrcffif,
M

{Q='Qorur@0etiom ,olf pne s,ch,em,e nnert wonth ,of D,CiVtrSlR. ,onn a Comsgliolaiteol hasf,s as at
iManch 31" 2023
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lrio'te: F,or ,tlae ptll-pose o;f pncpanati,on of iflais S',tatement, cl,eifinitiom of nert wonrlh as given
un,cner Seetion 2(5Vj,of tlae Cormpramies Act, 20n3 laas heem used wkaich s,tates as Lrnder:

"Net worth" means ,the aggregate vatrue of the paicl-a*p shar,e capital ancl all reserves
ereateOl oult of tlae pr,offits, searanifiies pnen-nirma aeeoiurat auncl olehif oir sneclit U*t*.u .,i
pr'ofit alad noss account, after cneduating ffie aggregate vatrue of ttrae accumtrlate.t l*sse*,
cXeferrecl expencletiure and naiscrellail,eours eopetic,iitrue not vwillten ,oiffr as per thx{e **.fmu-oi
haXamee sh'eet, hu,it does not inalucle reseryes created out of nevaluatior of assurtu, **ltu-
hac[< of c{epreciafiion ermcl almalgamation.

tsasf,s,of c,omnrprnitartf,,om ;

l" Conaposite Salaenae ,of Arrangernent proposecl to he undertaken amongs0 the n-lly
'Col'ramenoian trn"ivarte n rmlt,ectr fl.iXy), D'CN{ Shrirama nnclustnies n inaitecX (DCiVlSRt,
D'CiVtr Strarinam F'iine Chemaieak n funlte,cl (DSF,CiL) and DCIV,f Straniiralaa llnternatiopal llinaited
@snL) wirth appoin'tecl olaire of, I't r\pni:l,zaz3 ("schemaco') includes:

a) r\mangamraition ,of Litry Comanaereial lpr"ivate n imitecl (..T'ramferon Comparmy,,) imto
amd with D{CIMS&

h) Subsequent 'to this aireangerrnati,o,n, ctreamerger of Ckremical rurclentalefueg oLf iresultant
DCiVISR. ("Chermical [Jnol,erdaking'") into DSFCI ("Resultant Connpany tr,') amd
clerarerger o'f nhyon rrrndentalcing of resultanxt DCM{SR- (incluclimg- cle"fence and
engineering pno.jects) into DSU_ (..Jtlesultamt Comapany Z-).

2" lFor" the purpose of pneparation ,oif trae afonesaidl statemaent

a) Fne schenae net wor0h of D,CiVtrSFR" (as eomoputecl in A. above) is based on the ar.rclited
staladalone ffinamcial statermenrts aracl auclited consotriclated financial statemrents of
DrCIv{SR. as at and for ttne year ended Wtran"ah 3L,2A23"

h) Fost seheme pnovisional net worrth (as computed im ts ahove) is based ,on 2(a) a6ove
and adjustecl f,os.

o Amalgamqtr_on of [,iny tC,ornrnercial Frivate Limifed hased on Specian Jpuqpose
'Coraolensed nnaten'ina Finamcial Statenaents of [,ily Conanoercial Frivate Linaited as
at iV(arcna 3n" Z0Z3 eentifred by their auditors.

c Bneak up finalecial informafion naaieltainecl by ftrae management of DCiVtrSR for
Chemical tlry{erla}ring ancX R.ayore {Jndertaking anO fomrlng part of / extnactect
ft'om the audited fimanaial sta'temaents of DrC]/trSR. as at *oi f.n dre yeaa" encled
March 31"2A23"
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-[he post scheme provisiomal nert wonth of DCN/trSR. takilag into effect the Scheme has
beena coraepuuted" b,oth on stan,ctraloo€ ofid consolida'&ecl hasis, basect on followimg sehenae
adi.justments:

a) Frovislonal net won-0h of T'n"ansf,eron 'Comnpamy *ms been adjus.fed in tLae pne sclaeme
riet worth of D'CNtrS1R. eonsequrent 0o aralangalalatiom of the T'ransferon Comaparary into
DCIVISR' hasecl om Spaaian Furpose Coructrensecl nntcrfua Financiatr S'rlaterments of [-ilv
'C'ommnercial Fnivarte Lirnited as a.t Vtrarch 31,2023 cerciffied hy their aurditons.:nhesl
ad.jushments have heen conaputecl as below:

.4,morrnmt

492"48

268.6\
't7s"42

223"87

U
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r=.\.

l!1
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S.N,o"

il

Fartf,,sruIars

mn

,Orltraen

IV

Shame

nt

capital resen/e not consicleneci parf of net wontla, hence excluded

N,ert w,ointh ,olf

R.eclucti,om lal ne0 worth ,ctue to shares of DrcIv{SFt held hy n iny t,o he
cancetrleol ora amangamrration

S'chem,e "+\dlj us rtmr,emt

VN

C,ormnm,eneinl ]Fv3" Ilrtdt,
V

(3.,57)

b) T'he pnovisional met assets of Cnaemical [Indertaking and R.ayoc] Uildertakfuag
nepnesenting clifference hetween the assets and liabiiities of these ruedeffiancirags being
demergedllaas heen aalculated as rmder:

Chemflcst

Fnovisfl,omal nn,ert wonrthr oiit f,ly rComnm,enrcial ]Fnf,vate n flmf,iteol ([V-V)

-Fm 57"81

,51"48

s"
No"

tnamsfenned

lParticulans

XI

nm

,dmronnmit

n iabilities

ruNnr
Cr,ores

et doN Assets

,5"45

h,e

55"26

4.90

@novfisioman)

Amnronnmrt

i

4.
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2E1"04

F{ay,om

105.62



5 T'lae post sctrenee net woffih h,oda staaldalome ancl consolidated are considlened
provisional as tlnese will unclergo clmnges on the eff,ective clate of implemeqtrs6ion of
tlae Scheme oel account of profit/ (loss) during tiee in,tervening periocl (fron-r lst.April
2A23 tu the e',ffective date), other husialess transaction erltened imto by all connpanies
parry to tlee Sctrrenae (r,efer note n ahove) / consolidatecl with ttre cornpany in the
intervening period alaci due to accormting of dre schemre as per Xncl AS 103 

- Busiaress
,Conerbinations"

Fon amd ,om h,ehallf ,of rfhe DCM shniram nmalustnfies llfinmflrtecx

tr\
\

ia ,,

{=
Df,r,e,Cton

Flace: New Dethi
Date: Fehruary 23,2A24 *
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Anshull Cupta & Associates Phone: +91 -801 00.1 0609

Chartered Accour ntants Email : ansh u lg u ptaassociates@grnai Lcom

Certiffieate om tlae Staternent of pre scherne net worthr and post scherne provisional net
wontla of DCM Shriram Fine Chernicals Limited as at March 3lr zo23.

To,
The Eoard of Directors
DCM Shriram Fine Chernicals Limited
5th Floor, Kanchenjunga tsuilding
IB, Barakharnba R.oad,
Ner,v Delhi - 110001

1. This Certifioate is issued in accordance with the terrns of, our engagement letter
clated Novernber 10,2O23 issued by DCM Sierirarra Fine Ctremicals Limited.

2" .At the request of, the managernent, we laave examined the accornpanying
ooStatement of pre scherne net worth and post schetne provisionatr net worth o?
DCIVI Shrirama F'ine Chernicals tr-irnited (n'the Cornpanyou on "DSFCL") as at March
3I, 2A23'n (laeneinaf[er referred togethen as the 'nstatement'n), which we have
a"aenexed along with this certificate for identification pLrn'poses. The Statement
together with our certificate thereon is required by the Company for submission t<t
DCN,{ Shriran'r Industries Limited ("DCMSR.''), the Hotrding Company for their
onwarcn subnaission to The National Stock Exctralage of, India Limited and BSE
n inaited (uostook exchanges'n). Pursuant to the neqlrirements of stock exchanges,
DCI/ISR. is required to file the statennent anol this certificate along with the
Cornposite Scheme of drrangement under Seotion 230 to 232 and, other relevant
provisions of Cornpanies Act, 2013 (R.efer pt 3 and 4 benow).

3" \fi/e naave been informed that the board of, directors of the Company, at their
rneetfulg held on November 14, 2023 appnoved the Composite Scheme of
,Amangernent proposed to be undertaken arnongst the Litry Commercial Private
T- iraaited G-ily), DCM Shriram Industries Lirnited (DCMSR), DCM Shriram Fine
Chenaicans Limited (DSFCL) and DCM Shrirarn Intemational Limited (DSIL) and
their respective shareholders and creditors, in terms of th.e provisions of Sections
230 to 232 of the Companies Act, 2O13 with appofurted date of lst April, 2OZ3
(onSchemen').

4" A Composite Scheme of Amalgamation for amalgarnation of Versa Trading
Frivate Lirnited, Bantam Enterprises Frivate Limited, I{.R. Travels Private
n imited., Hi-vAC wares Private Lirnited into and witle IWs. Lily Commercial
Frivate X.irnited with appointed date of X.st ,dpril 2A23 has been filed with NCLT

currently pending sanction ("Pending The
Scheme is subject to approval of the Fending Scherne"

2
m
a,

hench of Delhi and is

IN

NFW
DELHI

ra 72ress op 4E

!ts
ar i-1 I 007



As part of the Scherne, the following steps are proposed to be undertaken:

a) Arnalgamation of Lily Comrnercial Frivate l-irnited ("Transferor Cornp any,,)
into and with DCMSR;

b) Subsequent to this amalgarnation, demerger of, Chemical undertaking of,
resultant DCMSR. ("Chernicatr {Jndertaking") into DSFCL ("R.esu1tant
cornpany 1") and dernerger of Rayon undertaking of resultant DCMSR-
(including defence and engineering pro.jects) into DSIL ("Resultant Company
2")"

Wlamagernentf s Responsibilify

6" The accornpanying Staternent is the responsibility of the Management of the
Company including the preparation and maintenance of all accounting and other
nelevant supporting necords and doaruneents. This responsibility includes the
design, implenaentation and naailatexlance of internal controls reLevant to tlae
pneparation and presentation of,tnee Statemrent and applying an appropriate basis of,
pnepanation; and rnaking estimates tXrat are reasonable in the circumstances.

7" Ttre Management is also responsibtre for ensr.wing that the company complies witta
the requirements of the Companies .A.ct, 20X.3, in relation to the proposed scheme,

Oun R.esponsibility

8" Fursuant to the requirernents of, proposed Schemle, it is our responsibiliff to
provide a limited assurance as to whetlher:

(i) the amounts in the staternemt:

a) as much as ttrese relate to pre scherne net worth of DSFCL as at Marctl
3L, 2023 have been accurately extracted from the audited financial
statements of DSFCL as at and for the year ended March 3l,zoz3.

b) as much as these relate to post sokneme provisional net worth of DSFCL
as at March 3I, 2023 conaputed on provisional basis after taking into
effect impaot of the Scheme, have been determined by the managennent
using the basis as fully explained" ful notes to the statement.

(ii) the computation of pre soherne net worth and post scheme provisional net
worth is arithmetically correot and is in accordance with the basis of
computation set out in the Statememt"
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9 The Financial Statement of DSFCL and DCMSR as at and for the year ended
March 37, 2023, as referred to in paragraph 8 above have been audited hy other
auditors who have issued an unmodified audit opinion on the sa{ne vicle their
reports dated N{ay 23, 2823 and May ZS, ZO23 respectively.

10. We conducted our exaffrination of the Statement in accordance with the Guidance
Note on Reports or Centificates for Special Purposes issued by the nnstitu"te of
Chartered Accountants of nirdia" The Guidance Note requires that we comply with
the ethical requirernents of the Code of tsthics issued by the Institute of Charteaed
Accountants of nndia.

11. We have complied witla the retrevant applicable requirements of the Standand on
Quality Control (SQA) t, QuaXity Control for Firms that Perform "{udits and
Reviews of Historical Finailcial Xnf,orrnation, and Other Assurance and. Retrated
Services Engagernents.

12. A lirmited assuraxlce engagement involves performing procedures to obtain
suf,ficient appropriate evidence on tnae applicable criteria mentioned in panagnaph E
above. The procedures perfornaed vary in nature and timing from, and are less in
extent than for, a reasonable assurance. Consequently, the level of assurance
obtained is substantiatrly lower than the assurance that would have been obtained
had we perfomled a reasomahle assuranae engagement. Accordingny, we neave
performed the fotrlowirlg prooedures in relation to the Statement:

a) Obtained and nead the centified aopy of,the Scherno and Fencling Scheme.

b) Traced and agreed the amou.nt in the attached Statement in renafion to:

the pre schenae n'lert worth of DSFCL to the audited fmanciatrs of
DSFCL as at March 31,,2A23; and

adjushnents to amive at post scheme provisional net worth of DSFCtr ,to the financiatr information maintained by ttre management of
DCMSR. fon the chemical Undertaking and extracted frolrr tlre
audited financiax statements of DCMSR as at and for the year ended
March 3n,2A23"

c) Tested the aritluraeticaX" aoouracy of the Statement and verified tleat the
computation is in aacordance with the basis of computation set out in the
Statement, includi-llg notes accompanying the statement.

d) Performed necessary inrylires with the management and obtained necessarlr
representations frorn the rnanagement.
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The above-mentioned procedures include exarrining evidence suppoffiing the
particulars in this Statement. Further, our scope of, work did not involve us
performing audit tests for the purposes of expressing an opiniorr on the
f,airness or accuracy of, any of the financial information or financial statenents
of the Cornpany taken as a whole.

13' The post sctrreme net worth is considered provisional as thi.s witrl undergo changes
on the effective date of ineplementation of the Scheme on account of profit/ (tross)
during tlae intervening peniod (from 1st April 2023 to the effective date), other
business transactiorrs entered into by all companies party to the Scherne in the
intervening period and due to accounting of the scheme as per Ind AS 103 

-Business Combiirations.

Conclusion

l4"Based on the pnocedunes nrerforrned by us as referred to in panagraph 12 above and
accordirag to tlae inforrnation, explanation and manageneent nepneserrtations
received by us, nothing nras come to our attention that causes us to believe that:

i. the arnounts in the Staternent;

a) as rnuah as these relate to pre schenee net worth as at }/tranch 3n, 2A23 have
noil. heen accunatel.y extracted from the auditecl stamclatrone financial
statements of the Cornpany; and

b) as neuona as those relate to post scheme net worth as at Ivlaroh 31, 2023
conrputed on provisional basis, as per the Scheme pending submission with
NCLT, have not been determined by the management using the basis as
fully explained in notes of the statement;

ii. the computation of pre scheme net worth and post scherne provisional net
worttr is arithrnetically inaccurate and is not in accordance with the basis of
computation set or-lt inthe Statement.
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Restrietion on {Jse

15. This certificate is addressed to and provided to the tsoard of Directors of the
Cornpany solely for the pulpose given in paragtaph 2 above for onward
submission to DCMSR for submission to stock exchanges and should not be used
by any other person or for any other pu{pose. Accordingly, we do not accept or
assulne any liability or any duty of care for any other purpose or to any other
person to wlaom this certificate is shown or into whose hands it rm.ay come without
oun prior oonsent in writing. We have no restr)onsibility to update this certificate for
events and circumstances occurring after the date of this certificate.

For.dllshul Gupta & Associates
Chartered .A,ccountants
F'RN: 039576N

Fq'/
Anshurl Gupta
Proprietor ilLMembenship No.: 538431

Flace: New Denhi
Date: November X,4, 2023

LrDnN: 23 -s 3 g 4 
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a) Amalgamation of Lily Commercial Private Limited ("Transferor Company") into
and with DCMSR:

b) Subsequent to this amalgamation, demerger of Chemical undertaking of resultant
DCMSR ("Chemical Undertaking"') into DSFCL ("Resultant Cornpany tr") and
demerger of R.ayon undertaking of resultant DCMSR (including defence and
engineering projects) into DSXL ("R.esultant Company 2").

3. For the purpose of preparation of the af,oresaid Statement

a) Pre scheme net wonth of DCN{ Shriram Fine Chemicals Limited (DSFCI-)
(as computed above) is basecl on the audited financial staternents of, DSFCL
as at and fon" the year ended lVtrarch 3\, 2A23.

b) Post scheme provisional net worth (as computed above) is based on

Assets and Liabilities of, Chernical Undertaking transferred based ora the
break up financial infornoation maintained by the management of DCMSR. for
Chemical Undertaking and extracted from the audited financial statemrents of
DCMSR as at Marola 3 [" 2023;

Cancellation of investment of DCMSR in equity shares including advanoe for
equity share capital of DSFCL and forming part of the assets of Chernical
Undertaking transferred fronn DCMSR to DSFCL.

4. The post scheme net worth is considered provisional as this witl undergo changes
on the effective date of implementation of the Scheme on account of profiV (loss)
during the intervening period (from trst April 2023 to the effective date), ottrer
business transactions entered into by all companies party to the Scheme in tLre
intervening period and due to accounting of the scheme as per Ind AS X03 

-Business Combinations.

For and on behalf of the DcM shriram Fine chemicals Limited

Com Secretary

Place: New Delhi
Date: November 14,2O23
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Anshul Gupta & Associates Phone: +91 -801 001 0609

Ch arte ned AccoL,r ntants Email: anshulgu ptaassociates@g mail.com

Centificate on the Statement of pre scheme net wodh and post scherne provisional net
worth of DCIW Shrinam International Limited as at March 31,2023

To,
Tlee Board of Directors
DCIW Shrinam trmten"mational Limited
5th Floor, Kanchenjunga Building
18, Barakhamba R.oad,
New Delhi - 110001

i " This Certifrcate is issued in accordance with the terms of our engagernent letter
dated November \0,2023 issued by DCM Shriram trnternational Limited"

At the nequest of the managernent, we have exaraeiraed the acconapanying
"Statement of, pre scherne net worth and post scheme provisional raet wonth of
DCN4 Slariralm InternationaX Lilnited ("the Conapany" oronDSILn') as at March 3tr,
2A23" (hereinafter referred together as the "Statement"), wlaich we have annexed
along with ttris certificate for identification purposes. The Statement together with
our certificate thereon is required by the Company for submission to DCM
Slrrirarn nndustries Lirnited ("DCMSR "), the Flotrding Company f,or their onward
submission to T'tre National Stock Exchange of, trndia n-imited and BSE Limited
('ost,ock exchanges"). Pursuant to the requirements of stock exchanges, DCMSR. is
required to file the statement and this certificate alonag with the Cornposite Scheme
of A.rrangerment under Section 230 to 232 and, otkaer nelevalat provisions of
Conapanies dct, 2OI3 (Refer pt 3 and 4 below)"

3. We have been informed that the board of directors of the Companty, at their
meeting held on November t4, 2023 approved the Cornposite Scheme of
Arrangement proposed to be undertaken amongst the Lily Commercial Private
Limited (Lily), DCM Shriram Indusrries Limited (DCMSR.), DCM Shriram Fine
Chemicals Limited (DSFCL) and DCM Shriram Intemational l-imited (DSIL) and
their respective shareholders and creditors, in terms of tlae provisions of Sections
230 to 232 of the Companies Act,2013 with appointed date of lst April, 2023
("Scherne").

4. A Cornposite Scheme of Amalgamation for arnalgamation of Versa Trading
Frivate Limited, Bantam Enterprises Private Lirnited" H.R" Travels Private
l.irnited, Hi-VA,C Wares Private Limited into and with lWs. I-ily Commercial
Frivate Lirnited with appointed date of, lst Apnil 2023 has been frled with NCLT
bench of Delhi and is currently pending sanction ('Pending Scheme"). The
Scheme is sub.iect to approval of the Pending Scheme. AA
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5. As part of,the Scheme, the following steps are proposed to be undeftaken:

a) Amalgamation of Lily Commercial Private tr-imited ("Transferor Cornpsny")
into and with DCMSR;

b) Subsequent to this amalgamation, demerger of Chemical undertaking of
resultant DCMSR. ('"Chemical Undertaking"') into DSFCL ("R-esultant
Cornpany 1") and demerger of Rayon undertaking of resultant DCMSR
(including def,ence and engineering pro.jeots) into DSIL ("Resultant Cornpany
2"),

lManagern ento s Responsibilify

6. The acaompanying Staternent is the responsibility of the Management of the
Company including the preparatioen alld maintenarlce of all accounting and other
relevant supporting records and docusnenxts. llhis responsibility includes the
design, irnplernentation and maintenance of, internal controls relevant to the
preparation and pnesentation of the Staternent and applyir,g an appropriate basis of
preparation; and making estimates thrat are reasonable in the circumstances.

7. The Management is also responsibXe for ensuring that the company complies with
the requirernents of the Companies Act,.2013, in reiation to the proposed scheme.

Oun Responsibility

I lPursuant to the requirements of proposed Sctrrerne, it is our responsibility to
provide a lirnited assurance as to whetlaer:

(i) the amounts in the statement:

a) as much as these relate to pre scherne net worth of DSIL as at March 31,
2023 have been accurately extracted from the alrdited financial
statements of DSIL as at and for the year ended March 31,2023.

b) as much as these relate to post scheme provisional net worth of DSIL as
at March 31,2023 computed on provisional basis after taking into effect
impact of the Scheme, have been deter'mined by the managernent using
the basis as fully explained in notes to the statement.

(ii) the computation of pre scherne net worth and post scheme provisional net
worth is arithmetically correct and is in accordance with the basis of,
computation set out in the Statement"
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9. The Financial Staternent of DSII- and DCIv4SR. as at and for the year ended March
31,2A23, as refemed to in paragraph E above have been audited by othen auditors
who have issued an unmodified audit opinion on the same vide their reporcs dated
May 23,2A23 and,Wtray 25,2023 respectively"

10. We conducted our exarnination of the Statement in accordance with the Guidance
Note on Reports on Certificates for Special Purposes issued by the Xnstitute of,
Chartered Accountants of nndia. The Guidance Note requires that we comply with
the ethical requirements of the Cocle of Ethics issued by the Institute of Chartered
Accountants of India.

li.We have complied with tnae relevant appticable requirements of the Standard on
Qualify Control (SQC) l, Qurality Control for Firrns tlaat Perform Audits amd
R-eviews of, F{istorioal Finanaial nnfon'rnation, and Otkrer Assurance and R.elated
Services Engagerments.

12. A lirnited assurance engagernent involves performing procedures to ohtain
sufficient appropriate evidence on tkre applicabXe criteria rnentioned in paragraph I
above" The procedures performed valy in nature and tirning from, and are less in
extent than for, a reasonahle assunance. Consequently, the level of, assurance
obtained is substantially lowen'thalrr the assurance that would have beem ohtained
had we performed a reasonable assurance engagement. Accordingly, we have
perforrned the following procedulres in relation to the Statement:

a) Obtained and read tlae certifned copy of the Scheme and Pending Schenne.

b) Traced and agreed the amount in ttre attached Staternent in relation to:

the pre scherne net worth of DSIL to the audited financials of DSIL;
and;

adjustments to amive at post scheme provisional net worth, to the
financial information rnaintained by the managernent of DCMSR fon
the Rayon Lindertaking and extracted from the audited finanoial
statements of DCMSR. as at and for the year ended March 31,2023.

c) Tested the arithrnetical accuraoy of the Statement and verified that the
computation is in accordanxce with the basis of computation set out in the
Staternent, including notes aocoruIpanying the staternent.

d) Performed necessary inquires with the mumagement and obtained necessary
representations &orn the managernent.
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The above-mentioned procedures include examinirrg evidence supporting the
particulars in this Statement. Further, our scope of work did not involve us
perforrning audit tests for the purposes of expressiltg an opinion on the
fairness or accuracy of any of the financial information or financial statements
of the Cornpany taken as a whole.

13. The post schenxe net worth is considered provisional as this will undergo changes
on the effeetive date of in'lplenaentation of the Scherne on account of proflt/ (loss)
during the intervening period (from lst April 2023 to the effective date), other
business transactions entered into by all companies party to the Scheme in the
intervening period and due to accounting of the scheme as per Ind AS 103 

-Business Conabinations.

Comclusion

l4.Based on the pn'ooedunes nrerformed by us as refered to in paragrapla 12 above and
according to tlee infonmation, explanation and management representations
received by us, nottrring hlas corne to our attention that causes us to believe tlaat:

i. the arnounts ill dae Statement;

a) as nnuch as tlaese retrate to pre scheme net worth as at March 3tr, 2023 have
not been accurately extracted frone the audited standalone financial
statements of,the Company; and

b) as much as these relate to post scheme net worth as at March 31, 2023
computed on provisional basis, as per the Scheme pending subrnission with
NCLT, have not been determined by the management using the basis as
fully explained ila notes of the statement;

ii. the computation of pne scheme net worth and post scheme provisional net
worth is arittrmetically inaccurate and is not in accordance with the basis of
computation set out in the Statement.
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Restrictiom on {Jse

15. This ceftificate is addressed to and provided to the Board of Directors of the
Company solely for the purpose given in paragraph 2 above for onward
subrnission to DCMSR for submission to stock exchanges and should not be used
by any other person or for any other purpose. Accordingly, we do not accept or
assume any liability or any duty of care for any other purpose or to any other
persorn to whom this certificate is shown or into whose hands it rnay corne without
our prion connsent in writing. We have no responsibiliqy to update this certificate for
events and circumstances occurring after the date of this certificate.

For A,mshmil Gupta & .dssociates
C hartered Accor..mtants
F'RN: 039576N

$tuv/
Anshul Gupta
Proprietor
IVlernbership No": 53843 I

Flaoe: New Detrhi
Date: Novemher n4,2023
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a) Amalgamation of Lily Commercial Plivate Limited ("Transferor Company") into
and with DCMSR;

b) Subsequent to this amalgamation, demerger of Chemical undertaking of resultant
DCMSR ("Chemical Undertaking") into DSFCL ("Resultant Company l") and
demerger of Rayon undertaking of resultant DCMSR (including defence and
engineering projects) into DSIL ("R.esultant Company 2").

3. For the purpose of preparation of the aforesaid Statement

a) Pre scheme net worth of DCM Shriram International Limited (DSIL) (as
computed above) is based on the audited financial statements of DSIL for the
year ended March 31,2A23.

b) Post scheme provisional net worth (as computed above) is based on

Assets and Liabilities of Rayon Undertaking transferred based on the break
up financial information maintained by the management of DCMSR for
Rayon Undertaking and extracted from the audited financial statements of
DCMSR as atMarch 31,2023;

Cancellation of investment of DCMSR in equtty shares including advance for
equrty share capital of DSIL and forming part of the assets of Rayon
Undertaking transferred from DCMSR to DSIL.

4. The post scheme net worth is considered provisional as this will undergo changes
on the effective date of implementation of the Scherne on account of profit/ (loss)
during the intervening period (from lst April 2023 to the efFective date), other
business transactions entered into by all companies party to the Scheme in the
intervening period and due to accounting of the scheme as per Ind AS 103 

-Business Combinations.

For and on behalf of the DCM Shriram International Limited

o

Secretary
Fcs-ttt26

Place: New Delhi
Date: November 14,2O23
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