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

Scrip Code: 523369 
 

 

To, 
National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, Plot No. C-1,  
G Block, Bandra Kurla Complex, Bandra (E) 
Mumbai- 400 051  
 

Symbol: DCMSRIND 

 
Sub.: Annual Report 2025-26 - “35th Annual General Meeting” of the members of 

the Company, “E-voting”, “Book Closure” and “Record Date. 

 

Dear Sir(s), 

In compliance with Regulation 34 & 42 of SEBI (LODR) Regulations, 2015, the details 

regarding 35th Annual General Meeting of the Company are mentioned below:  

a. 35th Annual General Meeting of the members of the Company 
 

The 35th Annual General Meeting (“AGM”) of the members of the Company 

will be held on Wednesday, July 15, 2026 at 11:30 AM (IST) through Video 

Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”), in accordance with 

the relevant circulars issued by the Ministry of Corporate Affairs (MCA) and the 

Securities and Exchange Board of India (SEBI). Notice and annual report have 

been emailed to the members on 18th June, 2026. 
 

The Company has fixed Friday, the 3rd July, 2026 as the “Cut-off Date” for 

the purpose of determining the members eligible to vote on the resolutions set 

out in the Notice of the AGM or to attend the AGM. 

 

Attached is the soft copy of the Annual Report and the AGM Notice. 

 

b. Remote E-voting 
 

The remote e-voting period for the AGM would begin on Friday, 10th July, 2026 

at 9:00 A.M. (IST) and end on Tuesday, 14th July, 2026 at 5:00 P.M. (IST). 

 

c. Date of closure of Share Transfer Books 
 

The Share Transfer Books of the Company will remain closed from Saturday, 

04th July, 2026 to Wednesday, 15th July, 2026 (both days inclusive). 

 

 



d. Record Date and Dividend Payment 

 

The Company has fixed Friday, 03rd July, 2026 as the “Record Date” for the 

purpose of determining the members entitled to receive dividend for the 

financial year 2025-26. The dividend, if declared at the AGM, will be paid within 

30 (thirty) days from the conclusion of the AGM. 

 

You are requested to disseminate the above intimation on your website. 

 

Thanking you, 

Yours faithfully, 

 

 

(Y. D. Gupta) 

Company Secretary &  

Compliance Officer 

FCS 3405 

 

Encl: As above 

 

Copy To: 

1. National Securities Depository Limited 

Trade World, A wing, 4th Floor, 

Kamala Mills Compound, Lower Parel, 

Mumbai-400013. 
 

2. Central Depository Services (India) Limited 

Marathon Futurex, A-Wing, 25th floor, 

NM Joshi Marg, Lower Parel (East), 

Mumbai-400013. 

 

3. KFIN Technologies Ltd.  

Selenium Tower B, Plot 31-32  
Financial District, Nanakramguda,   
Serilingampally Mandal,  
Hyderabad, Telangana – 500 032.  
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DCM SHRIRAM INDUSTRIES LIMITED 

Regd Office: Kanchenjunga Building, 18, Barakhamba Road, New Delhi-110001. 
C/N: L74899DL1989PLC035140, Telephone: (011) 43745021 
Email: _____ Website: ______ _ 

NOTICE 

The 35th Annual General Meeting of the Company will be held on Wednesday, the 15th 

July, 2026 at 11 :30 A.M. through Video Conference (VC) / Other Audio Visual Means 
(OAVM), to transact the following businesses: 

Ordinary Business: 

1. To consider and adopt the Audited Financial Statements of the Company for the 

Financial Year ended March 31, 2026 and the Reports of the Auditors and Board of 

Directors thereon. 

2. To declare dividend of Re.0.40 (20%) per equity share of Rs. 2 each for the 

financial year ended 31st March, 2026. 

3. Appointment of director liable to retire by rotation: 

To appoint a director in place of Shri Sunil Behari Mathur (DIN: 00013239), who 

retires by rotation and being eligible, offers himself for re-appointment. 

4. Appointment of director liable to retire by rotation: 

To appoint a director in place of Smt. V. Kavitha Dutt (DIN:00139274), who retires 

by rotation and being eligible, offers herself for re-appointment. 

Special Business: 

5. Cost Auditors - ratification of remuneration: 

To consider and, if thought fit, to pass the following resolution, with or without 

modification(s), as an ordinary resolution: 

"RESOLVED THAT pursuant to the provisions of Section 148(3) of the Companies 
Act, 2013, read with Rule 14 of the Companies (Audit & Auditors) Rules, 2014, the 
remuneration of Rs. 2.20 lakh plus applicable tax and actual out of pocket 
expenses, if any, fixed by the Board of Directors, on recommendation of the Audit 
Committee, for audit of the cost records of the Company by M/s. Ramanath Iyer & 
Co., (Firm Regn. No.000019) for the year 2026-27, be and is hereby ratified and 
confirmed." 
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6. Appointment of Shri Sanjay Rastogi as Director & COO (DSW} 

To consider and, if thought fit, to pass the following resolution, with or without 

modification(s), as an Ordinary resolution: 

"RESOLVED THAT pursuant to Section 196, 197, 198 and Schedule V of the 

Companies Act, 2013, as amended from time to time and other applicable 

provisions, if any, of the said Act and/or any other applicable Regulations, and 

subject to such approvals, if any required, approval of the Company be and is 

hereby accorded to the appointment of Shri Sanjay Rastogi (DIN:11712916) as 

Director & Chief Operating Officer (DSW) effective from 01.07.2026 for a period of 

two years, on the terms and conditions and remuneration as set out in the 

Explanatory Statement to this Notice with continuity of service." 

"RESOLVED FURTHER THAT the Board of Directors or a Committee thereof, duly 

authorized by the Board, be and is hereby authorized to alter, increase, vary or 

modify, from time to time, the said terms and conditions including as to 

remuneration and/ or designation as it may deem fit, subject to the provisions of the 

above said Sections read with Schedule V and other applicable provisions of the 

Companies Act, 2013 or any other Regulations as may be applicable." 

"RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in 

any financial year the managerial personnel be paid the remuneration as set out in 

the Explanatory Statement or such higher amount as may be permitted subject to 

necessary approval, if any required, and also subject to the overall ceilings laid 

down in Part II of Section II of Schedule V of the Companies Act, 2013 or any other 

amendment thereto, or any other Regulations as may be applicable." 

New Delhi 
May 20, 2026 

By order of the Board 

For DCM SHRIRAM INDUSTRIES LIMITED 

(Y.D. Gupta) 
Company Secretary & Sr. Vice President 
(Law & Taxation) 
FCS 3405 
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DCM SHRIRAM INDUSTRIES LIMITED 

NOTES: 

1. Explanatory Statement, as required under Section 102 of the Companies Act, 

2013, is annexed. 

2. Pursuant to the provisions of Section 91 of the Act, the Register of Members and 

Share Transfer Books of the Company will remain closed from Saturday, the 4th 

July, 2026 to Wednesday, the 15th July, 2026 (both days inclusive) for the 

purpose of theAGM. 

A dividend of Re.0.40 (20%) per equity share of Rs.2 each has been 

recommended by the Board of Directors for the year ended 31.03.2026. Subject to 

the approval of the shareholders at the ensuing AGM, the dividend is proposed to 

be paid on or before Thursday, 13th August, 2026 to those members whose names 

appear in the Register of members of the Company or Register of Beneficial 

Owners as on the cut-off date i.e. Friday, the 3rd July, 2026. 

3. In terms of the Investor Education and Protection Fund Authority (Accounting, 

Audit, Transfer and Refund) Rules, 2016, (IEPF) the Company has transferred the 

unclaimed dividend (final) in respect of financial year 2017-18 in October, 2025 to 

IEPF. The details are available on the website of the Company i.e. 

The shares in respect of which dividend has not been claimed for seven 

consecutive years or more are also required to be transferred to the IEPF following 

the prescribed procedure. The Company had in compliance with the said Rules 

transferred 1,32, 705 equity shares to I EPF in the month of November, 2025. The 

shares and dividends so transferred can be claimed from the IEPF after complying 

with the prescribed requirements. As per the Rules, the holders of such shares 

cannot exercise any of the rights attached to the shares unless the shares are 

reclaimed from the IEPF. The details of the dividend/shares transferred to IEPF 

have been uploaded on the above Company website after such transfer. 
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The shareholders who have not encashed their dividend for the previous year(s) 

may contact the Company or Registrar & Transfer Agents for claiming the unpaid 

dividend. 

The unclaimed dividend for the financial year 2018-19 declared on August 13, 2019 

along with the shares are due to be transferred to the IEPF by September, 2026. 

The same can, however, be claimed by the Members by 31 st August, 2026. The 

details of such unclaimed dividend and shares to be transferred are available on 

the Company's Website, ______ . Individual notice will be sent to those 

shareholders whose shares are liable to transfer to IEPF. 

4. Shareholders who hold shares in physical form may note that SEBI has made it 

mandatory for the persons holding securities in physical form to furnish PAN, 

email, postal address, mobile number, signature, bank account details and 

nomination details. Relevant details and forms prescribed by SEBI in this regard 

are available on the website of the Company at ___________ _ 

under "Circular to Shareholders" tab and at KFIN's website 

____________________ . Members holding shares 

in physical form are requested to submit their aforesaid details, if not already 

furnished, to the Registrar and Share Transfer Agent viz. KFin Technologies Ltd. 

5. As per Regulation 40 of the SEBI (Listing Obligations and Disclosure 

Requirements), Regulations, 2015, (the "SEBI Listing Regulations") as amended, 

securities of listed companies can be transferred only in dematerialized form. 

SEBI has mandated the listed companies that all service requests for issue of 

duplicate share certificates, claim from unclaimed share suspense account, 

renewal/ exchange of share certificates, endorsement, subdivision/ 

splitting/consolidation of certificates, transmission and transposition should be 

processed in dematerialized form only. On completion of formalities the relative 

share/s will be credited in the demat account of the shareholders/ legal heirs. The 

necessary forms for the above request are available on the website of the 

Company i.e. ____________ under "Circular to Shareholders" 

tab. 
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In view of the above guidelines and to eliminate all risks associated with physical 

shares and avail various benefits of dematerialization, Members are advised to 

dematerialize the shares held by them in physical form. 

6. SEBI has mandated the submission of Permanent Account Number (PAN) by every 

participant in securities market. Members holding shares in electronic form are, 

therefore, requested to submit the PAN, if not already furnished, to their Depository 

Participants with whom they are maintaining their demat accounts. 

7. The information with regard to Shri Sunil Behari Mathur (DIN:00013239) and Smt. 

V. Kavitha Dutt (DIN:00139274), whose re-appointments as directors liable to retire 

by rotation, come up in the AGM for approval, is given in Note 26 hereunder and 

forms an integral part of this Notice. 

8. The Central Government by Circular No. 03/2025 dated 22.09.2025 has allowed 

general meetings to be held through Video Conference/ Other Audio-Visual Means 

by following procedures laid down in the circulars, Circular No.14/2020 dated April 

08, 2020, Circular No.17 /2020 dated April 13, 2020 read with Circular No. 20/2020 

dated May 05, 2020. The above provision has been extended till further orders 

(collectively referred to as "MCA Circulars"). Accordingly, this meeting is convened 

as e-AGM, to be held through Video Conference. 

9. E-AGM: The Company has appointed KFin Technologies Limited ("KFIN" / 

"KFintech"), Registrar and Transfer Agents of the Company, to provide Video 

Conferencing facility for the Annual General Meeting and the attendant enablers for 

conducting the e-AGM. 

10. Pursuant to the provisions of the MCA Circulars regarding holding e-AGM through 

VC/OAVM: 

a. Members can attend the meeting through login credentials provided to them 

to connect to Video Conference. Physical attendance of the Members at the 

Meeting venue is not required. 

b. Since the AGM is being held through VC, physical attendance of the 
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Members has been dispensed with. Accordingly, the facility for appointment 

of proxies by Members is not available and as such the Proxy Form and 

Attendance Slip are not annexed to this Notice. 

c. Pursuant to the provisions of Sections 112 and 113 of the Act, 

representatives of the Members may be appointed for the purpose of voting 

through remote e-voting or for participation and e-voting through lnstapoll 

during the AGM. Corporate Members intending to authorize their 

representatives to attend the AGM are requested to email the same to 

or ___________ , along with 

certified true copy of the latest Board Resolution or Power of Attorney, 

authorizing their representative to participate and vote at the AGM, on their 

behalf. 

11. The Members can join the e-AGM 30 minutes before and 15 minutes after the 

scheduled time of the commencement of the Meeting by following the procedure 

mentioned in the Notice. 

12. Up to 2500 members will be able to join the e-AGM on FIFO basis. 

13. No restrictions on account of FIFO entry into e-AGM will be there for large 

Shareholders (Shareholders holding 2% or more shareholding), Promoters, 

Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of 

the Audit Committee, Nomination and Remuneration Committee and Stakeholders 

Relationship Committee, Auditors etc. 

14. The attendance of the Members (members login) attending the e-AGM will be 

counted for the purpose of reckoning the quorum under Section 103 of the 

Companies Act, 2013. 

15. Remote e-Voting: 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), Regulation 44 of SEBI Listing Regulations, and the MCA 

Circulars, the Company is providing facility of remote e-voting to its Members 

through e-Voting agency, KFin Technologies Limited. 
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16. Voting at the e-AGM: Members who could not vote through remote e-voting may 

avail the e-voting system through 'instapoll' provided at the Video Conference by 

KFintech. 

17. In line with the MCA Circulars, the Notice calling the AGM and the Annual Report for 

the financial year 2025-26 have been uploaded on the website of the Company at 

-----------~· The Notice can also be accessed from the websites 

of Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited 

at _______ and _______ respectively and is also available on 

the website of e-voting agency KFintech at their website address 

18. Procedure for obtaining the Annual Report, e-AGM notice and e-voting 

instructions by the shareholders whose email addresses are not registered 

with the depositories (in case of shareholders holding shares in Demat form) 

or with RTA (in case the shareholders holding shares in physical form): 

The Company has sent the Annual Report, Notice of e-AGM and e-Voting 
instructions only in electronic form to the registered email addresses of the 
shareholders. 

Those shareholders who have registered / not registered their e-mail address and 
mobile nos. including address and bank details may please contact and 
validate/update their details with the Depository Participant in case of shares held 
in electronic form and with the Company's Registrar and Share Transfer Agent, 
KFintech. in case the shares are held in physical form. 

Physical shareholders who have not registered their email address download the 
ISR from link ___________________ and send the 
physical forms along with the supporting documents to Company's Registrar and 
Share Transfer Agent, KFintech. for up-dation of their email and other KYC details. 

Members may send an email request to ___________ along with 
the scanned copy of their request letter duly signed by the 1st shareholder, 
providing the email address, mobile number, self- attested copy of PAN and Client 
Master copy in case shares are held in electronic form or copy of the share 
certificate in case shares are held in physical form for Notice of the AGM, the 
Annual Report of the Company for the financial year 2025-26 and the e-voting 
instructions for ensuing AGM. 
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However, Members holding shares in electronic form will have to once again 
register their email address and mobile number with their DPs, to permanently 
update the said information. 

In case of any queries in this regard, Members are requested to write to 
_________ or ________ or contact KFIN at toll free 
number 1800 309 4001. 

Shareholders are also requested to visit the website of the Company 

_________ or the website of the Registrar and Transfer Agent 

____________________ ) for downloading the Annual 

Report and Notice of the e-AGM. 

19. Instructions for the Members for attending the e-AGM through Video 

Conference, speaker registration and posting of queries: 

1. Members holding shares either in physical form or in electronic form, as on the 

cut-off date i.e. Friday, the 3rd July 2026 can attend the AGM through VC, by 

following the instructions, as mentioned below: 

(i) Click on the following URL: 

(ii) For attending the AGM all the shareholders (including the individual 
shareholders holding shares in Demat Mode) need to use the remote e­
voting login credentials as provided by Kfintech/Company. 

(iii) The remote e-voting credentials will either be received through email from 
the Company/ Kfintech or can be retrieved by following the procedure as 
mentioned in Note No. 20 (II) 

(iv) After logging in, click on "Video Conference" option. 

(v) Then click on camera icon appearing against AGM event of Company to 
attend the AGM. 

Members who have forgotten the Password are advised to use "Forgot 
Password" options available on the website. 

2. Speaker Registration during e-AGM session: Members who wish to ask 
questions during the AGM, can register themselves as a 'Speaker'' by logging 
into ___________ and clicking on "Speaker Registration" by 
mentioning the demat account number/ folio number, city, email address, 
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mobile number and submit. The speaker registration shall commence from 6th 
July, 2026 at 9.00 a.m. and shall close on 10th July 2026 at 5.00 p.m. 

Only those Members who have registered themselves as a 'Speaker', as 
aforesaid, will be able to ask questions during the AGM. The Company 
reserves the right to restrict the number of speakers depending on the 
availability of time for the AGM. 

3. AGM questions prior to e-AGM: Members who wish to post their queries 
may log into ___________ and click on "Post your 
Questions" and may post their queries/views/questions in the window 
provided by mentioning the name, demat account number/ folio number, email 
id, mobile number. The posting of the questions by the shareholders/members 
shall commence from 6th July, 2026 at 9.00 a.m. and shall close on 10th July 
2026 at 5.00 p.m. 

4. Members can participate at the AGM through desktop/phone/laptop/tablet. 

However, for better experience and smooth participation, it is advisable to 

use Google Chrome, through Laptops connected through broadband, for the 

said purpose. 

5. Further Members will be required to allow camera, if any, and hence use 

Internet with a good speed to avoid any disturbance during the meeting. 

6. Please note that participants connecting from mobile devices or tablets or 

through laptop connecting via mobile hotspot may experience AudioNideo 

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. 

7. In case Members have any queries or need any assistance on e­

voting/participation at the AGM/ Speaker Registration process or for posting 

queries, may please write to KFIN at _________ or 

___________ . They may contact KFIN at toll free number 

1800 309 4001. 

8. Due to limitations of transmission and coordination during the Q&A session, 

the Company may dispense with the speaker registration during the e-AGM. 
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20. The details of the process and manner for remote e-Voting and e-AGM are 
explained herein below: 

In compliance with the provisions of Section 108 of the Act and Rules made 
thereunder, Regulation 44 of the SEBI Listing Regulations and Secretarial 
Standard on General Meetings (SS-2) issued by the Institute of Company 
Secretaries of India (ICSI), the Company is pleased to provide the members facility 
to exercise their right to vote through the e-Voting services provided by KFintech 
on all the resolutions set forth in this Notice. 

Pursuant to SEBI circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated 
December 9, 2020 on "e-Voting facility provided by Listed Companies", e-Voting 
process has been enabled to all the individual demat account holders, by way of 
single login credential, through their demat accounts/ websites of Depositories/ 
DPs in order to increase the efficiency of the voting process. 

The voting through electronic means will commence on Friday 10th July, 
2026 at 9.00 A.M. and will end on Tuesday, 14th July, 2026 at 5.00 P.M. 

The details of the process and manner for remote e-Voting are explained herein 
below: 

I. Individual Members holding shares of the Company in Demat mode: 

The procedure to login and access remote e-Voting as devised by Depositories / 
Depository Participants are given below: 

A. Individual Members holding shares in Demat mode with National 
Securities Depository Limited ("NSDL"): 

1. Users already registered for IDeAS a-Services facility of NSDL may follow 
the following procedure: 

i. Type in the browser / Click on the following a-Services link: 

ii. Click on the button "Beneficial Owner'' available for login under 'IDeAS' 
section. 

iii. A new page will open. Enter your User ID and Password for accessing 
IDeAS. 

iv. On successful authentication, you will enter your IDeAS service login. 
Click on "Access to e-Voting" under Value Added Services on the panel 
available on the left hand side. 

v. Click on the e-Voting link available against Company name or select e­
Voting service provider "KFintech" and you will be re-directed to the e-
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Voting page of KFintech to cast your vote without any further 
authentication. 

Users not registered for IDeAS e-Services facility of NSDL may follow the 
following procedure: 

i. To register, type in the browser/ Click on the following link: 

ii. Select option "Register Online for IDeAS" available on the left hand side 
of the page. 

iii. Proceed to complete registration using your DP ID, Client ID and Mobile 
Number etc. 

iv. After successful registration, please follow steps given under Sr. No. 1 
above to cast your vote. 

2. Users may directly access the e-Voting module of NSDL as per the following 
procedure: 

i. Type in the browser/Click on the following link: 

ii. Click on the button "Login" available under "Shareholder/ Member'' 
section. 

iii. On the login page, enter User ID (that is, 16-character demat account 
number held with NSDL, starting with IN), Login Type, that is, through 
typing Password (in case you are registered on NSDL's e-voting platform)/ 
through generation of OTP (in case your mobile/e-mail address is 
registered in your demat account) and Verification Code as shown on the 
screen. 

iv. On successful authentication, you will enter the e-Voting module of NSDL. 
Click on "Active E-voting Cycles I VC or OAVMs" option under e-Voting. 
Click on the e-Voting link available against Company name or select e­
Voting service provider "KFintech" and you will be re-directed to the e­
Voting page of "KFintech" to cast your vote without any further 
authentication. 

B. Individual Members holding shares in Demat mode with Central 
Depository Services (India} Limited ("CDSL"}: 

1. Users already registered for Easi / Easiest facility of CDSL may follow the 
following procedure: 
i. Type in the browser/ Click on any of the following links 

__________________ or 

_________ and click on New System Myeasi / Login to My 
Easi option under Quick Login. 
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ii. Enter your User ID and Password for accessing Easi / Easiest. 
iii. You will see Company name on the next screen. 
iv. Click on the e-Voting link available against Company name or select e­

Voting service provider "Kfintech or Karvy'' and you will be re-directed to 
the e-Voting page of KFintech to cast your vote without any further 
authentication. 

Users not registered for Easi/Easiest facility of CDSL may follow the following 
procedure: 

i. To register, type in the browser/ Click on the following link: 

ii. Proceed to complete registration using your DP ID Client ID (BO ID), etc. 
iii. After successful registration, please follow steps given under Sr. No. 1 

above to cast your vote. 

2. Users may directly access the e-Voting module of CDSL as per the following 
procedure: 

i. Type in the browser/ Click on the following links: 

ii. Provide Demat Account Number and PAN 
iii. System will authenticate user by sending OTP on registered Mobile & E­

mail as recorded in the Demat Account. 
iv. On successful authentication, you will enter the e-voting module of CDSL. 

Click on the e-Voting link available against Company name or select e­
Voting service provider "Kfintech" and you will be re-directed to the e­
Voting page of KFintech. 

C. Individual Members holding shares in Demat mode - Procedure to login 
through their demat accounts / Website of Depository Participant: 

i. Individual Members holding shares of the Company in Demat mode can 
access e-Voting facility provided by the Company using login credentials 
of their demat accounts (online accounts) through their demat accounts 
/ websites of Depository Participants registered with NSDL/CDSL. 

ii. An option for "e-Voting" will be available once they have successfully 
logged-in through their respective logins. 

iii. Click on the option "e-Voting" and they will be redirected to e-Voting 
modules of NSDL/ CDSL (as may be applicable). Click on thee-Voting 
link available against Company name or select e-Voting service provider 
"KFintech" and you will be redirected to the e-Voting page of KFintech to 
cast your vote without any further authentication. 
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Members who are unable to retrieve User ID/ Password are advised to use 
"Forgot User ID" / Forgot Password" options available on the websites of 
Depositories /Depository Participants. 

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

Login type Helpdesk details 
Securities held with NSDL Please contact NSDL helpdesk by sending a 

request at or call at 
022 - 4886 7000 and 022 - 2499 7000 

Securities held with CDSL Please contact CDSL helpdesk by sending a 
request at or 
contact 022-23058738 or 022- 23058542 or at toll 
free no. 1800 22 55 33. 

II. Information and instructions for remote e-Voting by Members other than 
individuals holding shares of the Company in demat mode and all 
Members holding shares in physical mode: 

A. In case a shareholder receives an e-mail from the Company I KFintech [for 
Members whose e-mail address is registered with the Company I 
Depository Participant(s)] which include the details of E-Voting Event 
Number ("EVEN"), USER ID and Password. Kindly follow the following 
steps: 

i. Launch internet browser by typing the URL: _________ _ 

ii. Enter the login credentials (i.e., User ID and Password) as mentioned in 
the email. However, if you are already registered with KFintech for e­
Voting, you must use the existing User ID and password for logging-in. 

iii. In case of physical folio, User ID will be EVEN followed by folio number. In 
case of Demat account, User ID will be your DP ID and Client ID. 

If required, please visit __________ or contact toll-free 
number 1800-309-4001 (from 9:00 a.m. to 6:00 p.m. on all working days) 
for assistance on your existing password. Members who have forgotten 
the password are advised to use "Forgot Password" options available on 
the website. 

iv. After entering these details appropriately, click on "LOGIN". 
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v. You will now reach Password Change Menu wherein you are required to 
mandatorily change your password upon logging-in for the first time. The 
new password shall comprise minimum 8 characters with at least one 
upper case (A-Z), one lower case (a-z), one numeric (0-9) and a special 
character (@,#,$,etc.,). The system will prompt you to change your 
password and update your contact details like mobile number, e-mail 
address, etc. on first login. You may also enter a secret question and 
answer of your choice to retrieve your password in case you forget it. It is 
strongly recommended that you do not share your password with any 
other person and that you take utmost care to keep your password 
confidential. 

vi. You need to login again with the new credentials. 

vii. On successful login, the system will prompt you to select the E-Voting 
Event Number (EVEN) for DCM Shriram Industries Limited. 

viii.On the voting page, enter the number of shares as on the Cut-off Date 
under either "FOR" or "AGAINST" or alternatively, you may partially enter 
any number under "FOR"/ "AGAINST", but the total number under "FOR" 
/ "AGAINST" taken together should not exceed your total shareholding as 
on the Cut-off Date. You may also choose to "ABSTAIN" and vote will not 
be counted under either head. 

ix. Members holding shares under multiple folios / demat accounts shall 
choose the voting process separately for each of the folios / demat 
accounts. 

x. Voting has to be done for each item of the Notice separately. In case you 
do not desire to cast your vote on any specific item, it will be treated as 
"ABSTAINED". 

xi. You may then cast your vote by selecting an appropriate option and click 
on "SUBMIT". 

xii. A confirmation box will be displayed. Click "OK" to confirm, else 
"CANCEL" to modify. 

xiii.Once you confirm, you will not be allowed to modify your vote. 

xiv.Corporate/ Institutional Members (i.e., other than Individuals, HUF, NRI 
etc.,) are required to send scanned certified true copy (PDF Format) of 
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the Board Resolution/ Authority Letter etc. as mentioned in the notes of 
this Notice. 

B. In case whose email address is not registered with the Company/ Depository 
Participants, kindly follow the instruction in Note No. 18 to the Notice. 

Any Member who has forgotten the User ID and Password, may 
obtain/generate/retrieve the same from KFintech in the manner as 
mentioned below: 

i. If the mobile number of the Member is registered against Folio No./DP ID 
Client ID, the Member may send SMS: 

MYEPWD<Space> E-Voting Event Number+ Folio No. or DP ID Client ID 
to 9212993399. 

1. Example for NSDL: MYEPWD<SPACE> XXXXIN12345612345678 
2. Example for CDSL: MYEPWD<SPACE> XXXX1402345612345678 
3. Example for Physical: MYEPWD<SPACE> XXXX1234567890 

ii. If e-mail address and mobile number of the Member is registered against 
Folio No./DP ID Client ID, then on the home page of 
__________ the Member may click "Forgot Password" 
and enter Folio No. or DP ID Client ID and PAN to generate a password. 

iii. Member may call on KFintech's toll-free number 1800-309-4001 [from 
9:00 AM. (1ST) to 6:00 P.M. (1ST) on all working days]. 

iv. Member may send an e-mail request to ________ after due 
verification of the request, User ID and password will be sent to the 
Member. 

v. If the Member is already registered with KFintech's e-voting platform, then 
he/she/it can use his/her/its existing password for logging-in. 

The remote e-voting facility shall be available during the following period: 

Commencement of remote e-voting 
End of remote e-voting 

: Friday 10th July, 2026 (9:00 AM) 
: Tuesday, 14th July, 2026 (5:00 PM) 

During this period, only those persons whose names appears in the Register 
of Members or in the Register of beneficial owners maintained by the 
Depositories, as on the cut-off date i.e. Friday, 3rd July, 2026, shall be 
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entitled to cast their vote through remote e-voting. The remote e-voting facility 
shall be forthwith disabled by KFIN after expiry of the said period. 

In case of any query on e-voting, Members may refer to the "Help" and 
"FAQs" sections / E-voting user manual available through a dropdown menu 
in the "Downloads" section of KFin's website for e-voting: 
__________ or contact KFintech as per the details given 
below. 

Members are requested to note the following contact details for addressing e­
voting related grievances: 

Mr. S.R. Ramesh, Corporate Registry 
KFin Technologies Limited 
"Selenium Tower-B", Plot No. 31 & 32, 
Financial District, Nanakramguda, 
Serilingampally Mandal, Hyderabad - 500032, Telangana. 
Toll-free No.: 1800 309 4001 
Email: ________ _ 

Voting at the e-AGM: 

i. Members who could not vote through remote e-Voting may avail the e-Voting 
system provided at the e-AGM ("lnsta Poll") by KFin Technologies Limited. 

ii. Only those Members/ Shareholders who will be present in the e-AGM 
through Video Conferencing facility and who have not cast their vote through 
remote e-Voting are eligible to vote through lnsta Poll. 

iii. Members who have voted through remote e-Voting will be eligible to attend 
the e-AGM, however, will not be eligible to vote at the meeting. 

iv. lnsta Poll Instructions: The e-Voting "Thumb sign" on the left hand corner of 
the video screen shall be activated upon instructions of the Chairman during 
the e-AGM proceedings. Shareholders shall click on the same to take them 
to the "lnsta Poll" page. 

v. Members to click on the "lnsta Poll" icon to reach the resolution page and 
follow the instructions to vote on the resolutions. 

vi. The details of the person who may be contacted for any grievances 
connected with the facility for e-Voting on the day of the e-AGM shall be the 
same person mentioned for remote e-voting. 
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21. Shri Kamaljit Singh (C.P.No.16847), Practicing Company Secretary, has been 
appointed as the Scrutinizer, to scrutinize the e-voting process in a fair and 
transparent manner. Institutional Members (i.e. other than individuals, HUF, NRI 
etc.) are required to send scanned copy (PDF/JPG Format) of the relevant Board 
Resolution/ Authority letter etc. to the Scrutinizer through email to 
__________ with a copy marked to-------~ not later 
than 48 hours before the scheduled time of the commencement of the Meeting. 

22. The Scrutinizer shall immediately after conclusion of the e-AGM, unblock the votes 
cast through remote e-voting / e-voting through instapoll during the AGM in the 
presence of at least two (2) witnesses, not in the employment of the Company and 
make, not later than 2 days of conclusion of the meeting, the Scrutinizer's Report 
of the total votes cast in favour or against, if any, and submit the Report to the 
Chairman or a person authorized by him in writing, who shall counter-sign the 
report and declare the results forthwith. 

23. The Results declared along with the Scrutinizer's Report shall be placed on the 
Company's website ________ and on the website of KFin 
Technologies Ltd. i.e. __________ within two working days of the 
conclusion of the meeting. The said Results will also be displayed at the Registered 
and Corporate Offices of the Company, in accordance with the Secretarial 
Standard-2 on General Meetings, issued by the Institute of Company Secretaries of 
India. 

24. The Ministry of Corporate Affairs has taken a "Green Initiative in Corporate 
Governance" by allowing paperless compliances by companies through electronic 
mode. We propose to send all future communications in electronic mode to the 
email address provided by you. Members who have not registered their email IDs 
are requested to intimate their email ID to the Company's Registrars, viz. KFin 
Technologies Ltd. (Email ID: _________ ) or their depository 
participants. 

25. KPRISM - Mobile Service application by KFin Technologies Ltd: 

Members are requested to note that, Registrar and Share Transfer Agents, KFin 
Technologies Limited have launched a new mobile application - KPRISM and 
website __________ for online service to shareholders. 

Members can download the mobile application, register yourself (onetime) for 
availing host services viz., consolidated portfolio view serviced by KFintech, 
Dividends status and send requests for change of address, change/ update Bank 
Mandate. Through the mobile app, members can download Annual reports, 
standard forms and keep track of upcoming General Meetings, IPO allotment 
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status and dividend disbursements. The mobile application is available for 
download from Android Play Store. Alternatively visit the link 
__________ to download the mobile application. 

26. Profile of the Directors retiring by rotation (Item no.3 & 4): 

Item No. 3 

Shri Sunil Behari Mathur (DIN: 00013239), was appointed as a director liable to 
retire by rotation by postal ballot resolution passed on 19.03.2024. He is the 
Chairman of the Board of the Company since 2018. 

The Board of Directors considers that the Company will continue to benefit from 
his long and varied experience and accordingly recommends his reappointment 
for approval. 

Brief particulars of Shri S.B. Mathur are as follows: 

Particulars 

Age 81 years 

Qualification Fellow Chartered Accountant and ICWA (Part I & 11), 
London 

Other Directorships 1. QRG Investments and Holdings Ltd. 
2. DCM Shriram Fine Chemicals Ltd. 
3. DCM Shriram International Ltd. 

Committee Membership/ s. Name of Name of Chairman 
Chairmanship No Company Committee / Member 

Stakeholder's 
Relationship Member 

DCM Shriram 
Committee 
Audit 1. Industries Committee Member 

Ltd. 
Nomination & 
Remuneration Member 
Committee 
Audit Chairman 

QRG Committee 

2. Investments Corporate 
and Holding Social Chairman Limited Responsibility 

Committee 
Nomination & 
Remuneration Member 
Committee 
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I I 
I Risk Management 
Committee I Member 

I 
Shareholding in the Nil 
Company (Equity/Rs.2 
each) 

Original Date of 30.05.2014 
Appointment 

Board Meetings attended Attended all 7 meetings of the Board i.e. on 
in 2025-26 29.05.2025, 12.08.2025, 05.11.2025, 09.12.2025, 

s. 

23.12.2025, 14.02.2026 and 30.03.2026. 

Item No. 4 

Smt. V. Kavitha Dutt (DIN: 00139274), Non-Executive Director of the Company, 
was appointed on the Board as a Director liable to retire by rotation by Postal Ballot 
resolution passed on 18.03.2025. 

Smt. V. Kavitha Dutt belongs to a reputed industrialist family of Chennai. She holds 
2500 equity shares of Rs.2 each in the Company. The Board of Directors considers 
that the Company will continue to benefit from her long and varied business 
experience particularly in sugar industry and accordingly recommends her 
reappointment for approval. 

The particulars of other directorships and Committee memberships of Smt. 
Velagapudi Kavitha Dutt are given below: 

Name of the Company Category of Membership of Committee(s} 
No. directorship 
1 The K.C.P Limited Joint Managing • Audit Committee (Member) 

Director • Risk Management Committee 
(Chairperson) 

• CSR Committee (Member) 
2 Centum Electronics Independent • Audit Committee (Member) 

Limited Director • N RC(Chairperson) 

• CSR (Member) 
3 Apollo Hospitals Independent • Audit Committee (Member) 

Enterprise Ltd. Director • Stakeholders' Relationship 
Committee (Chairperson) 

• Risk Management Committee 
(Member} 

4 Bharat Biotech Director --
International Ltd. 

5 V. Rama Krishna Sons Pvt. Director --
Ltd. 
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6 

7 
8 

9 

10 
11 

Velagapudi Foundation Director --

KCP Vietnam Industries Ltd. Director --
(Reqistered in Vietnam) 
Chennai Willingdon Director --
Corporate Foundation 
ABI- Showatech {India) Director • NRC(Member) 
Pvt. Ltd. • Audit Committee {Member) 
K.C.P Technoloqies Ltd. Director --
Apollo Healthco Limited Director --

Brief particulars of Smt. V. Kavitha Dutt are given below: 

Particulars 

Age 54 years 

Qualification Post-Graduate Diploma in Human 
Resources from New York University 
(NYU), New York 

Experience 28 years 

Original Date of Appointment 02.02.2015 

Board Meetings attended in 2025-26 Attended 6 out of 7 meetings of the Board 
i.e. on 29.05.2025, 12.08.2025, 
09.12.2025, 23.12.2025, 14.02.2026 and 
30.03.2026. 

Shri S.B. Mathur and Smt. V. Kavitha Dutt, being eligible, offers themselves for re­
appointment as Directors liable to retire by rotation in terms of Section 152(6)(e) of 
the Companies Act, 2013. They confirmed that they were not disqualified u/s 
164(2) of the Companies Act, 2013, to be appointed or to hold an office of 
directors in a company. As required under SEBI Listing Regulations, they have 
further confirmed that they are not debarred or disqualified from being appointed 
or from continuing to act as Directors of companies by any statutory authorities. 

Considering their contribution to the growth of the Company, the Directors 
recommend the resolutions. 

Except Shri S.B. Mathur and Smt. V. Kavitha Dutt, none of the other directors or 
Key Managerial Personnel of the Company or their relative(s) are interested 
financially or otherwise in the resolutions. 

For remuneration last drawn in FY26 by the above directors, please refer to 
the Corporate Governance Report which is a part of this Annual Report. 



investorservices@dcmsr.com
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27. The Register of Directors and Key Managerial Personnel and their shareholding 
maintained under Section 170 of Companies Act, 2013 and Register of Contracts 
or arrangements in which directors are interested maintained under Section 189 of 
the Companies Act, 2013 and relevant document referred to in this Notice of AGM 
and explanatory statement, will be available electronically for inspection. All 
documents referred to in the Notice will also be available for electronic inspection 
without any fee by the members from the date of circulation of this Notice up to the 
date of AGM. Members seeking to inspect such documents can send an email to 

28. Since the AGM is being held through VC, the route map for the AGM venue is not 
attached. 

29. Members may contact the Company or KFIN for conveying grievances, if any, 
relating to the conduct of the AGM, at the following address: 

DCM Shriram Industries Limited 
'Investor Service Section' 
5th Floor, Kanchenjunga Building, 
18, Barakhamba Road, 
New Delhi 110001 
E-mail ID - investorservices@dcmsr.com 
Tel: 011-43745075 

Contact Persons: 

Shri G S Nair Shri Y D Gupta 
Sr. Vice President Company Secretary 

Investor Support Centre 
KFINTECH Corporate Website 
RTAWebsite 
KPRISM (Mobile Application) 

30 Senior Citizens - Investor Support 

KFIN Technologies Ltd. 
Unit: DCM Shriram Industries Limited 
Selenium Tower B, Plot 31-32 
Financial District, Nanakramguda, 
Serilingampally Mandal, 
Hyderabad, Telangana - 500 032. 
Toll Free No.- 1800 309 4001 
Email ID: einward.ris@kfintech.com 

WhatsApp No.: (91) 910 009 4099 

Contact Person: 
Shri S.R. Ramesh, 
Deputy Vice President -Corporate Registry 

As part of the initiative, KFINTECH, in order to enhance the investor experience for 
Senior Citizens, a Senior Citizens investor cell has been newly formed to assist 
exclusively the Senior Citizens in redressing their grievances, complaints and queries. 
The special cell closely monitors the complaints coming from Senior Citizens through 
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this channel and handholds them at every stage of the service request till closure of 
the grievance. 

Senior Citizens wishing to avail this service can send the communication with the 
below details to the email id, senior.citizen@kfintech.com. Senior Citizens (above 60 
years of age) have to provide the following details: 

1. ID proof showing Date of Birth 
2. Folio Number 
3. Company Name 
4. Nature of Grievance 

A dedicated Toll-free number for Senior Citizens can also be accessed at 1800-309-
4006 for any queries or information 

Annexure 

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO 
SECTION 102 OF THE COMPANIES ACT, 2013 

Item No. 5 

The Board of Directors in its meeting held on 20.05.2026 reappointed M/s. Ramanath 
Iyer & Co., Cost Auditors (Regn. No.000019), 808, Pearls Business Park, Netaji 
Subhash Place, Delhi - 110034 as Cost Auditors of the Company for the year 2026-27 
at a remuneration of Rs.2.20 lakh plus GST and out-of-pocket expenses as may be 
applicable, on the recommendation of the Audit Committee, pursuant to Section 148 of 
the Companies Act, 2013. 

The above remuneration of the Cost Auditors, fixed by the Board for the financial year 
2026-27 on the recommendation of the Audit Committee, is for ratification and 
confirmation by the shareholders as required under Rule 14 of the Companies (Audit & 
Auditors) Rules, 2014. 

None of the Directors and Key Managerial Personnel of the Company or their relatives 
is concerned or interested, financially or otherwise, in the resolution set out at Item 
No.5. 

Item No.6 

The term of office of Shri Vineet Manaktala, Director Finance & CFO, will come to an 
end on 30.06.2026. Continuing the policy of elevating a senior officer on the Board of 
the Company from time to time, the Board of Directors in its meeting held on 
20.05.2026, on the recommendation of the Nomination & Remuneration Committee, 
inducted Shri Sanjay Rastogi (DIN 11712916), Chief Operating Officer (DSW) to the 
Board as an Additional Director as per Section 161 of the Companies Act, 2013 and 
appointed him as Director & Chief Operating Officer (DSW), effective from 01.07.2026 
for a period of two years. 
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The appointment is subject to the approval of the shareholders by an Ordinary 
resolution as required under Sections 152, 161, 196, 197 and 198 of the Companies 
Act, 2013 read with Schedule V and other applicable provisions. 

Brief profile of Shri Sanjay Rastogi 

Shri Sanjay Rastogi, (DIN: 11712916), aged 60 years, is B.Sc (Sugar Technology) and an 
alumnus of IIM- Ahmadabad and ASCI, Hyderabad with over 36 years of diversified 
experience in Sugar Industry. He oversees end to end plant functionality at Daurala 
Sugar Works (DSW). 

He is presently Chief Operating Officer and under his broader leadership, the DSW Plant 
upholds quality standards and industrial research and development. 

His contributions to sugar industry were acknowledged by "Bharatiya Sugar'' in 10th 

annual symposium, 2022, Pune conferring the title "Best COO Sugar Mill Award 2022". 

Terms and Conditions of Appointment 

The terms and conditions of the appointment of Shri Sanjay Rastogi as set out below 
are subject to the approval of the shareholders. 

Particulars Shri Sanjay Rastogi (60 years) 

Designation Director & COO (DSW) 

Tenure Two years from 01.07.2026 with 
continuity of service for the purpose 
of terminal benefits. 

Salary (Rs./ per month) Rs.5,00,000/-

Annual Reward As may be decided by MD & CEO. 

Housing Company maintained 
accommodation or House Rent 
Allowance @ 55% of the salary as 
may be opted for. 
(Maintenance means normal routine 
upkeep and maintenance and shall 
not include structural changes) 

Perquisites: 

Gas, Water, Electricity, Furniture, 50% of Basic salary. 
Furnishings, Attendant, L TA, etc. 

P.A. Insurance APCR* 
Leave and Leave Encashment APCR 
PF, Gratuity & Superannuation APCR 
Medical expenses for self and family APCR 
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Club Fees (Admission/ life membership Fees of clubs subject to a maximum 
fee not allowed) of 2 Clubs (Admission/life 

membership fee not allowed). 

Communication expenses Actual 
* As Per Company Rules 

The remuneration proposed is in line with his present remuneration. 

Other Terms Applicable to the appointments 

1. Salary, perquisites and commission/reward to all the managerial personnel shall 
not exceed 10% of the net profits computed in the manner laid down in Section 
198 of the Companies Act 2013 in any financial year. 

2. The managerial personnel will also be entitled for Company maintained chauffeur 
driven car, communication facilities, reimbursement of entertainment expenses 
actually and properly incurred for legitimate business of the Company and 
maintenance of a residential office suitable to his position. These will not be 
considered as perquisites for the purpose of ceilings on remuneration under the 
Companies Act. 

3. Remuneration for part of the year will be computed on pro-rata basis. 

4. In the event of absence or inadequacy of profits in any financial year the 
managerial personnel will be paid the above remuneration, subject to the ceiling 
provided in Part II Section II of Schedule V of the Companies Act, 2013 or such 
higher amount as may be permitted by the Govt. or subject to such approvals as 
may be required as minimum remuneration. 

5. The appointment may be terminated by either party giving to the other three 
calendar months' notice in writing or lesser notice as may be agreed to. In the 
event of termination of appointment by the Company, the managerial personnel 
shall be entitled to compensation in accordance with the provisions of the 
Companies Act. 

6. Shri Sanjay Rastogi has confirmed to the Board that he has not been disqualified 
u/s 164(2) of the Companies Act, 2013, to be appointed or to hold an office of 
director in a company. As required under SEBI (LODR) Regulations, 2015, he 
has further confirmed that he has not been debarred or disqualified from being 
appointed or from continuing to act as director of companies by any statutory 
authorities. 

Considering his skill and contributions to the operations of the Company, the Directors 
recommend the resolution for your approval. 

Except Shri Sanjay Rastogi, being the appointee, none of the other directors and Key 
Managerial Personnel of the Company or their relatives are concerned or interested, 
financially or otherwise, in the resolution set out at Item No. 6. 
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DIRECTORS' REPORT 

The Directors take pleasure in presenting the Annual Report and the Audited Financial 
Statements of your Company for the year ended 31 st March 2026 together with the 
Reports of the Auditors and the Board of Directors thereon. 

Economic scenario 

The Indian economy remains one of the world's fastest growing economies, with GDP 
growth projected to be around 6.5% - 6.9%, despite rising external risks from West Asia 
conflicts disrupting supply chains and increasing energy prices. While inflation (WPI) 
has risen to 3.9% due to these shocks, strong domestic demand and structural reforms 
provide resilience. Supply shocks and demand compression because of the continued 
middle east conflict are affecting raw-material supplies. The robust GST collection, over 
Rs.2 lakh crore in the month of March, 2026, is an indicator of resilience and continued 
good performance of the domestic economy. 

While domestic economy is stable, the global economy is facing increased fragility due 
to geo-political tensions in the middle east, with growth projected to slowdown to 3.1 % 
in 2026 and inflation rising modestly. The current outlook is characterised by high 
energy cost, tightened financial conditions and potential downside risks, if conflicts 
persist. Economies being inter-dependent, the ongoing conflicts afflict every country in 
different scales. It is hoped that a faster resolution of the conflicts will emerge in the 
overall interest of all countries. 

Scheme of Arrangement 

The year 2025-26 marked a new era in the history of the Company. Lily Commercial 
Pvt. Limited (Lily), which happened to be the holding company of the Company for a 
short span and the share capital of which were held by the promoters of the Company, 
was amalgamated with the Company by a Scheme of Arrangement u/s 230-232 of the 
Companies Act, 2013. Simultaneously the two business undertakings of the Company 
viz. the Chemical undertaking and Rayon undertaking, including Engineering Projects 
Section, were demerged into two separate companies viz. DCM Shriram Fine 
Chemicals Limited and DCM Shriram International Limited, respectively as per the 
same Scheme. The sugar segment, viz. Daurala Sugar Works, has been retained in 
the Company. The Scheme was approved by the Hon'ble National Company Law 
Tribunal, Delhi (NCLT) by Order dated 21.11.2025. The shareholders of Lily Commercial 
Pvt. Ltd. (Lily) were allotted identical number of shares Lily held in the Company in 
proportion to their shareholding in Lily. As per the Scheme, the shareholders of the 
Company were allotted fully paid equity shares of Rs.2 each in the two resultant 
companies in the ratio of one share each for every share of Rs.2 held in the Company 
as on the record date i.e. 26.12.2025. These shares have been listed and admitted for 
trading on BSE and NSE w.e.f. 17.02.2026. The companies will strive to achieve the 
objectives as envisaged in the Scheme of Arrangement, keeping in view the interest of 
all stakeholders. 

Financial Summary 

The Company reported a turnover of Rs.1160.12 er, Gross profit was Rs.80.23 er and 
Net profit of Rs.41.61 er. 
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Appropriation and Dividend 

Considering the need for preserving resources to meet ongoing liabilities towards debt 
servicing, capital expenditure and the in view of the uncertainties in the economic front, 
the Board recommended a dividend of Re.0.40 per share of Rs.2 each (20%) for the 
year 2025-26. 

The closing balance of Rs.217.88 er, including Rs.187.67 er brought forward from the 
previous years has been carried forward in the P&L Account without accounting for the 
proposed dividend of Rs.3.48 er for the financial year 2025-26, which will be recognized 
as an appropriation in the current financial year on approval by the shareholders. 

The Dividend Distribution Policy of the Company, as approved by the Board, is available 
on the Company's website at the following web link: 

Auditors' Report 

There are no qualifications, reservations, adverse remarks or disclaimer in the Auditors' 
Reports to the Members on the Annual Financial Statements for the year ended on 
31.03.2026. 

The Auditors have not reported any fraud pursuant to Section 143(12) of the Companies 
Act, 2013. 

Secretarial Audit Report 

M/s. Chandrasekaran Associates, Company Secretaries, carried out the Secretarial 
Audit for the year 2025-26 pursuant to Section 204 of the Companies Act, 2013. A copy 
of their Report in Form MR-3 as per Rule 9 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is annexed as Annexure - 1. 
There is no qualification in the Report. 

THE STATE OF COMPANY'S AFFAIRS 

Operations - Sugar 

The global sugar market in 2025-26 is witnessing a shift from the deficit situation of the 
previous season to a modest surplus, led by recovery in production across key regions 
such as Brazil, India and Thailand. Production is estimated at about 189-190 million 
tonnes, up from 182 million tonnes in the previous season, exceeding consumption of 
about 177-178 million tonnes. International prices have softened during the year, with a 
sharp correction due to improved supplies and surplus expectations. 

In India, sugar production in 2025-26 is expected at around 28.5 million MT, up from 
about 26.1 million MT in the previous year, with consumption expected at around 28.0 
million MT. Sugar diversion towards ethanol is expected to be around 3.4 million MT in 
SS 2025-26 against 3.5 million MT in SS 2024-25. The Government initially allowed 
export of 15 lakh MT of sugar, with an additional 5 lakh MT permitted subject to certain 
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conditions. However, due to low international prices, only a partial quantity was 
exported. Adequate carryover stocks of 4-5 million tonnes are expected at the start of 
the next season, ensuring supply stability. 

The Government of India has permitted distilleries to produce ethanol from sugarcane 
juice, sugar syrup, 8-heavy and C-heavy molasses without any quantitative restrictions 
for the Ethanol Supply Year (ESY) 2025-26 (November-October), marking a significant 
policy shift from the restrictions placed in the previous season. 

The Uttar Pradesh Government has increased the State Advisory Price of sugarcane by 
Rs.30 per quintal. While this benefits farmers, the increase is expected to exert 
pressure on margins of sugar mills, as there has been no corresponding increase in 
ethanol price or revision in the Sugar Minimum Selling Price (MSP). 

It is a matter of relief to Units which have co-generation that power tariffs were revised 
by the Uttar Pradesh Electricity Regulatory Commission w.e.f. April 2024 by 
approximately Rs.0.90 per unit, with a marginal annual increase for the next four years. 
Further, the transport cost adjustment in sugarcane price for cane not delivered at the 
factory was marginally increased. 

During FY 2025-26, the Company's sugar production was 21.11 lakh quintals, achieved 
by crushing 203.15 lakh quintals of cane on a C-heavy basis. Sugar recovery at 10.39% 
in FY 2025-26 was lower than 10.56% in FY 2024-25, primarily due to weather 
conditions. 

Distillery production stood at 25, 172 KL of alcohol during FY 2025-26, higher than 
23,521 KL in FY 2024-25, a 7% increase. 

Overall, while the structural transformation of the industry towards a bioenergy-led 
model has improved resilience and reduced cyclicality to an extent, the sector continues 
to operate within a policy-driven environment, and its performance remains closely 
aligned with regulatory developments, pricing mechanisms, feedstock availability and 
global market conditions. 

Material changes and commitments 

No material changes or commitments have occurred between the end of the financial 
year to which the financial statements relate and the date of this Report, affecting the 
financial position of the Company. 

Subsidiary/ Associate Companies 

The Company had three non-material wholly owned subsidiaries, viz. Daurala Foods & 
Beverages Pvt. Ltd. (DFBL), DCM Shriram Fine Chemicals Limited (DSFCL), and DCM 
Shriram International Limited (DSIL). On effectuation of the Scheme of Arrangement, 
the 3 subsidiaries ceased to be subsidiaries of the Company from the appointed dated 
i.e. 01.04.2023. DCM Hyundai Limited was an associate company. DCM Hyundai 
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Limited ceased to be an associate company on effectuation of the Scheme as the 
investment held by the Company in the associate company has vested in DCM Shriram 
International Limited, one of the resultant companies of the Scheme of Arrangement. 
Accordingly, the Company did not have a subsidiary or associate as on 31.03.2026. 
The Company's investment in DFBL also vested in DSFCL as per Scheme and 
accordingly DFBL has become a wholly owned subsidiary of DSFCL. 

Annual Return 

A copy of Annual Return for the year 2024-25, is available on the Company's web link 
______________________________ The 

Annual Return for the year 2025-26 will be uploaded after filing with the Registrar of 
Companies in due course. 

BOARD MEETINGS AND DIRECTORS 

Meetings of the Board 

During the year 2025-26 seven board meetings were held. The dates of the meetings, 
attendance, etc., are given in the Corporate Governance Report annexed hereto. 

Declaration u/s 149(6) of the Act 

All the Independent Directors (IDs) have given declarations u/s 149(6) of the 
Companies Act 2013 and Regulation 16(1 )(b) of the SEBI Listing Regulations 
confirming that they meet the criteria of independence as laid down under the said 
Section/ Regulation. 

The Directors of the Company have also confirmed that they were not disqualified to be 
appointed as directors as per Section 164(2) of the Companies Act, 2013 and that they 
have not been debarred by SEBI or any other statutory authority to hold an office of 
director in a company. 

Policy on Board Diversity 

The Board of Directors in its meeting held on 30.05.2016 had approved a Policy on 
Board Diversity, recommended by the Nomination & Remuneration Committee (NRC) 
as required under the SEBI Listing Regulations. A copy of the same has been posted 
on the Company's weblink -

Directors' Appointment and Remuneration 

Appointment of a director on the Board, other than nominee director, is based on the 
recommendation of the Nomination & Remuneration Committee (NRC). NRC identifies 
and recommends suitable person to the Board for appointment after assessing the 
necessary and desirable competencies. NRC also considers positive attributes like 
integrity, leadership position, time and willingness, financial acumen, management 
experience and knowledge in one or more fields of corporate management. 

Independent Directors should fulfill the obligations of independence as per the Act and 
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Regulation 25 of the SEBI Listing Regulations in addition to the general criteria stated 
above. All the Independent Directors of the Company as per requirement, are enrolled 
in the Databank of IDs maintained by Indian Institute of Corporate Affairs, a body under 
the Ministry of Corporate Affairs. The registration is renewed from time to time. It is 
ensured that a person to be appointed as a director does not suffer any disqualification 
under the Companies Act 2013 or any other law to hold such an office. 

The directors of the Company are paid remuneration as per the Remuneration Policy of 
the Company, the gist of which is given under the heading • Remuneration Policy' as part 
of this Report. The details of remuneration paid to the directors during the year 2025-26 
are given in the Corporate Governance Report forming part of this Report. 

Changes in Directors or KMPs 

Pursuant to coming into effect of the Scheme of Arrangement, the Board of the 
Company was also reconstituted. Two of the managerial personnel viz. Shri Alok B. 
Shriram and Smt. Urvashi Tilakdhar demitted office as Sr. Managing Director and Whole 
Time Director, respectively, effective from 23.12.2025 and have taken up assignments in 
the Resultant Companies. Shri Suman Jyoti Khaitan and Smt. Meenakshi Behara, 
Independent Directors also demitted office on 23.12.2025. Shri Anurag Surana (DIN 
00006665) and Shri Sidharth Prasad (DIN 00074194) joined the Board as Independent 
Directors effective from 10.12.2025. 

Shri Uday Shriram (DIN 11407307) and Shri Rohan Shriram (DIN 08940521) were 
inducted on the Board and appointed as Dy. Managing Director and Whole Time 
Director, respectively, w.e.f. 23.12.2025. The appointments of the two Managerial 
Personnel and the Independent Directors have been approved by the shareholders by 
special resolutions through postal ballot process. 

The term of office of Shri Vineet Manaktala, Director Finance & CFO, will come to an 
end on 30.06.2026. Keeping the policy of inducting a senior officer on the Board, the 
Board of Directors in its meeting held on 20.05.2026, on recommendation of the 
Nomination & Remuneration Committee, inducted Shri Sanjay Rastogi (DIN: 11712916) 
on the Board as an Additional Director and appointed him as "Director & Chief Operating 
Officer (DSW)" w.e.f. 01.07.2026. Shri Sanjay Rastogi is presently the Chief Operating 
Officer of Daurala Sugar Works (DSW). Approval of the shareholders to the appointment 
is being sought at the ensuing Annual General Meeting. 

The Board at the same meeting, on recommendation of NRC and the Audit Committee, 
reappointed Shri Vineet Manaktala as Chief Financial Officer (CFO) (non-board 
member) for another period of one year from 01.07.2026. 

Shri S.B. Mathur & Smt. V. Kavitha Dutt, directors, being longest in office, retire by 
rotation pursuant to Section 152(6) of the Companies Act, 2013 at the ensuing Annual 
General Meeting and being eligible offer themselves for re-appointment. Items are 
accordingly being included in the Notice for the ensuing Annual General Meeting for 
consideration and approval of the shareholders. 

The Board in its meeting held on 23.12.2025, in exercise of the powers conferred by the 
shareholders by special resolution dated 12.08.2023, redesignated Shri Madhav B. 
Shriram as Managing Director & CEO and enhanced his remuneration including 
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commission up to 5% from up to 3% of the net profit from the year 2025-26, considering 
the restructuring of the business of the Company and his wider responsibilities. The 
Board also fixed his basic salary at Rs.7.50 lakh p.m. from Rs.5.80 p.m. from 
23.12.2025. 

As per Article 15 of the Articles of Association of the Company, the Managing Director 
shall not be liable to retire by rotation. Previously Shri Alok B. Shriram, as Sr. Managing 
Director was a director under this category. With his demitting of office, the Board 
decided that Shri Madhav B. Shriram, Managing Director & CEO be a director not liable 
to retire by rotation pursuant to the above said Article. 

Annual Evaluation of Board and Directors 

As required under the Act and the SEBI Listing Regulations evaluation of the 
performance of the Independent Directors, Non-Executive Directors, Board as a whole, 
Executive Directors, the Chairman and the Committees during the year 2025-26 was 
carried out by the Board of Directors, based on the criteria laid down by the NRC in the 
year 2017, in the meeting held on 30.03.2026. A copy of the 'criteria for evaluation' is 
annexed as Annexure 2 hereto. 

Based on the criteria, the Board reviewed the performance of the Board as a whole, 
particularly structure, quality of deliberations in the meetings, functions, performance of 
the management and feedback etc. The Board also reviewed the performance of the 
Committees, Chairman and Directors. The Board's observations are as under: 

- Appreciated the all-round performance and good results during the year 2025-26. 

- The Board continued to adhere to highest standards in all areas, and the 
performance was constructive and met the test of objectivity in achieving the 
goals of the Company. 

- The Committees carried out their functions according to the requirements 
mandated under the Companies Act/ SEBI Regulations, pursuant to which they 
were constituted, effectively. The Board particularly appreciated the Audit 
Committee which met regularly and acted as a watchdog in matters concerning 
finance, RPTs and internal financial controls. 

The directors individually, including IDs have given very valuable inputs/ 
contribution in achieving the goals of the Company. It was noted that the 
Executive Directors continued to perform with utmost responsibility in achieving 
the operating targets and the IDs and other directors contributed by providing 
valuable input and guidance. 

- The IDs individually and collectively functioned constructively in the best interest 
of and were beneficial to the Company and the stakeholders. 

- The IDs adhered to the Code of Independence as per Schedule IV of the Act and 
to the restriction regarding pecuniary relationship with the Company during the 
period under evaluation. 

The IDs in a separate meeting held on the same day i.e, 30.03.2026, prior to the Board 
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Meeting, reviewed and evaluated the performance of non-Independent Directors. 

The IDs also reviewed the quality, quantity and timeliness of flow of information between 
the Company management and the Board, which are necessary for the Board to 
effectively and reasonably perform its duties. 

The performance evaluation by the Board and the Independent Directors did not find 
any matter requiring follow up action. 

Directors' Responsibility Statement 

As required under Section 134(3)(c) of the Act, your Directors state that: 

a) in the preparation of the annual accounts, the applicable accounting standards had 
been followed along with proper explanation relating to material departures; 

b} the directors had selected such accounting policies and applied them consistently 
and made judgements and estimates that are reasonable and prudent so as to give 
a true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit or loss of the Company for that period; 

c) the directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding 
the assets of the Company and for preventing and detecting fraud and other 
irregularities; 

d} the directors had prepared the annual accounts on a going concern basis; 

e) the directors had laid down internal financial controls to be followed by the Company 
and that such internal financial controls are adequate and were operating 
effectively; and 

f) the directors had devised proper systems to ensure compliance with the provisions 
of all applicable laws and that such systems were adequate and operating 
effectively. 

Internal Financial Controls 

A comprehensive and effective internal financial control system is followed by the 
Company. This is further strengthened by an internal audit process under the overall 
supervision of the Audit Committee of the Board. Services for internal audit are 
outsourced. An experienced professional firm is engaged as internal auditor to ensure 
effective and independent evaluation of, inter alia, the internal financial controls. 

The Audit Committee lays down the schedule for internal audit. Internal audit reports 
are placed before the Committee with management comments. Suggestions are 
implemented and reported to the Audit Committee. 

Apart from the above, an effective budgeting and monitoring system is also in place. 
Budgets are reviewed by Audit Committee and approved by the Board. The operating 
results are compared and monitored with the approved budgets periodically. 
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An effective communication/ reporting system operates between the Unit and 
Corporate Office to keep abreast of regulatory changes and ensure compliances. 

Loans, Guarantees and Investments 

The Company has not given any loan, made any investment or provided any guarantee 
covered u/s 186 of the Companies Act, 2013, during the year except surplus funds 
placed in liquid funds of mutual funds on short term basis. 

Related Party Transactions 

Daurala Sugar Works (DSW), a Unit of the Company, has been supplying power and 
steam to Daurala Organics and DSW Chemical Industries, which were also the Units of 
the Company prior to coming into effect of the Scheme of Arrangement. The annual 
transaction works out to Rs.40 er. (approx.). On effectuation of the Scheme the 
Chemicals units got demerged and vested in DCM Shriram Fine Chemicals Limited, 
which is a related party, based on common control. The rates charged for power are 
same as being charged from the grid. Therefore, the transaction is in the normal course 
of business and at arms-length basis. 

Regarding continuance of this transaction Clause 6.8.1. of the Scheme provides as 
under: 

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

The Audit Committee and the Board of the respective companies have taken note of 
and ratified the arrangement. 

There have been no other materially significant related party transactions between the 
Company and the Directors, Key Management Personnel or the relatives except for 
those disclosed in the financial statements - Note No.42 of Notes to Accounts, which 
are at arm's length basis and not material. Accordingly, Form AOC -2 does not form 
part of this Report. 

The Board had framed a Policy on Related Party Transactions which is revised in line 
with the legal requirements from time to time. A copy of the same is placed on the 
Company's weblink: ________________________ _ 
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CSR Activities 

Pursuant to Section 135 of the Companies Act 2013 read with the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, as amended from time to time, 
Annual Report on CSR activities in the prescribed proforma is annexed - Annexure 3. 
The Company was required to spent Rs.78.79 lakh (after adjusting the excess spent 
Rs.7.59 lakh in the previous year i.e. 2024-25), being 2% of the average net profits of 
the preceding 3 years, during the year under review as per recast financial statements, 
which has been fully spent. The CFO has confirmed to the Board that funds mandated 
were spent as per approval of the CSR Committee and Board. 

Risk Management 

The provisions of Regulation 21 of the SEBI (LODR) Regulations with regard to 
constitution of Risk Management Committee do not apply to the Company based on 
market capitalization. Accordingly, Board has dissolved the Committee in its meeting 
held on 14.02.2026. 

The Board periodically reviews the status of risk assessment and minimization 
procedures followed by the Company. No significant element of risk, which in the 
opinion of the Board may threaten the existence of the Company had arisen during the 
year. 

Public Deposits 

Details relating to deposits, covered under Chapter V of the Companies Act 2013: 

i) Accepted during the year: - Nil 

ii) Remained unclaimed as at the end of the year: - Rs 20,93,000 
(There is no such instance, where deposit claimed but not paid) 

iii) Whether there has been any default in repayment of deposits or payment of 
interest thereon during the year and if so, number of such cases and the total 
amount involved-

a) At the beginning of the year } 
b) Maximum during the year Nil 
c) At the end of the year 

iv) The details of deposits which are not in compliance with the requirements of 
Chapter V of the Act: - Nil 

Significant Material Orders Passed by Regulators or Courts or Tribunals 

No significant orders have been passed by any Regulators, Courts or Tribunals during 
the year impacting the going concern status and Company's operations in future. 
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Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and 
Outgo 

The required information as per Rule 8 (3) A, B & C of Companies (Accounts) Rules, 
2014 is annexed -Annexure 4 hereto. 

REMUNERATION POLICY 

The Board of Directors in its meeting held on 14.08.2014 had laid down a Remuneration 
Policy as recommended by the Nomination & Remuneration Committee (NRC) relating 
to remuneration of the Directors, Key Managerial Personnel (KMP), Sr. Management 
Personnel (SMP) and other employees of the Company. The Remuneration Policy is in 
accordance with Section 178 of the Companies Act 2013 and the Rules made there 
under. The Policy was revised by the Board in its meeting held on 20.05.2026 on 
recommendations of the NRC. The Remuneration Policy is posted on the Company's 
weblink. 

The salient features of the Policy are given below: 

i. Guiding principle 
The guiding principle of the Policy is that the remuneration and other terms of 
employment should effectively help in attracting and retaining committed and 
competent personnel. The remuneration packages are designed keeping in view 
industry practices and cost of living. 

ii. Directors 
Non-executive directors are paid remuneration in the form of sitting fees for 
attending Board/ Committee meetings as fixed by the Board from time to time 
subject to statutory provisions. Presently sitting fee is Rs.60,000 per Board 
meeting and Rs.30,000 per Committee meeting. In addition, Non-executive 
Directors are paid commission on profits of up to 1 % of the net profit of the 
Company, computed in the manner laid down u/s 198 of the Companies Act, 2013, 
in such amount and proportion as may be decided by the Board of Directors. 

Remuneration of Whole-time Directors including Managing Director(s) is fixed by 
the Board of Directors on the recommendation of the NRC, subject to the approval 
of the shareholders. The NRC, while recommending the remuneration, considers 
pay and employment conditions in the industry, merit and seniority of the person 
and paying capacity of the Company. The remuneration, which comprises of 
salary, perquisites, performance-based reward/profit-based commission and 
retirement benefits as per Company Rules, is subject to the limits laid down under 
the Companies Act, 2013. 

iii. Key Managerial Personnel and Sr. Management Personnel 
Appointment, remuneration and cessation of service of Key Managerial Personnel 
are subject to the approval of the NRC and Board of Directors. Appointment and 
cessation of service of Sr. Management Personnel are approved by the Managing 
Director & CEO on the recommendation of Dy. Managing Director/ Whole Time 
Director, keeping in view the Remuneration Policy. 
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iv. Other employees 
The remuneration of other employees is fixed from time to time by the 
Management as per the guiding principle laid down in the Remuneration Policy 
and considering industry standards and cost of living. In addition to salary, they 
are also provided perquisites and retirement benefits as per schemes of the 
Company and statutory requirements, where applicable. 

Managerial Remuneration 

The information required as per Rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 pertaining to remuneration of 
Directors, KMP and comparisons are annexed - Annexure 5 hereto. It is affirmed that 
the remuneration is as per the Remuneration Policy of the Company. 

Statement of particulars of the top ten employees in terms of remuneration including 
employees who were in receipt of remuneration which was not less than Rs.102 lakh or 
more per annum in aggregate during the year 2025-26 is annexed - Annexure 6 
hereto. 

Audit Committee 

The Audit Committee presently comprises of four members, three IDs and one Non-ID. 
Shri Harjeet Singh Chopra is the Chairman and Shri S.B. Mathur (Chairman of the 
Board), Shri Sanjay C. Kirloskar and Shri Anurag Surana are Members. There was no 
instance of the Board not accepting the recommendation of the Audit Committee. 

Vigil Mechanism 

Pursuant to Section 177 of the Companies Act 2013 and Regulation 22 of SEBI Listing 
Regulations, the Board of Directors, on the recommendation of the Audit Committee, 
adopted a Vigil Mechanism (Whistle Blower Policy). The revised Policy has been 
circulated among the employees and also has been put on the weblink of the Company: 

The Policy provides a channel to the employees to report to the management concerns 
about unethical behavior, actual or suspected fraud or violation of the code of conduct 
or policies. The mechanism provides for adequate safeguards against victimization of 
employees who avail of the mechanism and also provides for direct access to the 
Chairman of the Audit Committee in exceptional cases. 

Share Capital 

During the year, the Company has not issued any share capital with differential voting 
rights, sweat equity or ESOP nor provided any money to the employees or trusts for 
purchase of its own shares. 

The Company has not made any public offer of shares during the year. 

Statutory Auditors 

As per Section 139 of the Companies Act, 2013, a firm of auditors can be appointed as 
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Statutory Auditors for two terms of five years each. Accordingly, the shareholders in 
their meeting held on 08.08.2022 had reappointed M/s. B S R & Co., LLP, Chartered 
Accountants, Gu rug ram (Firm Registration No.101248W/W100022), whose first term of 
5 years expired at the conclusion of the AGM in 2022, for another term of 5 years to 
hold office till the conclusion of the AGM in the year 2027. 

Cost Auditors 

M/s Ramanath Iyer & Co., Cost Accountants, (Regn No.000019), 808, Pearls Business 
Park, Netaji Subhash Place, Pitampura, Delhi - 110034, who were appointed as Cost 
Auditors of the Company for the year 2024-25, submitted the Cost Audit report, due for 
filing on or before 10.09.2025, to the Central Government on 10.09.2025. They have 
been re-appointed as Cost Auditors for the year 2025-26. A resolution for ratification of 
their remuneration for the year 2026-27, as required under the Companies Act, 2013, 
forms part of the Notice convening the ensuing AGM. 

The Company maintains cost records as specified by the Central Govt. under sub­
section (1) of Section 148 of the Companies Act, 2013. 

Succession Plan 

The Board in its meeting held on 22.08.2017 had laid down a policy on Orderly 
Succession for Appointments to the Board and Senior Management. The Board was 
reconstituted on effectuation of the Scheme of Arrangement, keeping also in view the 
succession plan. The policy can be accessed on the company website through 

Corporate Governance 

Reports on Corporate Governance and Management Discussion & Analysis are 
annexed -Annexure 7. 

Anti-Sexual Harassment Policy 

Pursuant to the "Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013", the Company constituted Internal Complaints Committees at 
all its workplaces. 

There has not been any instance of complaint reported in this regard to any of the 
Committees during the year. The present Committee was reconstituted effective from 
01.07.2023 for 3 years and is being reconstituted. 

The Company periodically review the policy and submit a status report annually to the 
Competent Authority under Section 22 of the said Act. 

Compliance to the provisions of Maternity Benefits Act, 1961 

During the year the Company complied with the provisions relating to the Maternity 
Benefits Act, 1961. 
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Applicability of IBC 

Neither any application was made, nor any proceedings were pending under the 
Insolvency and Bankruptcy Code during the year. 

One Time Settlements 

The Company has not entered any one-time settlement of debt during the year under 
review. 

DISCLOSURE UNDER SECRETARIAL STANDARDS 

Applicable Secretarial Standards i.e. SS-1 and SS-2 relating to 'Meeting of the Board of 
Directors' and 'General Meetings', respectively, have been duly followed by the 
Company. 

Acknowledgment 

The Directors acknowledge the continued co-operation and support received from the 
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Date: 20th May, 2026 

For and on behalf of the Board 

(Uday Shriram) 
DIN: 11407307 

Dy. Managing Director 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 

Annexure -1 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members 
DCM Shriram Industries Limited 
Kanchenjunga Building, 
18 Barakhamba Road, 
Delhi, India, 110001 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions 
and the adherence to good corporate governance practices by DCM Shriramlndustries 
Limited hereinafter called "the Company''). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/ statutory compliances 
and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, we hereby report that in our opinion, the Company has, during the audit period covering 
the financial year ended on March 31, 2026 ("Audit Period"/ "period under review") 
complied with the statutory provisions listed hereunder and also that the Company has proper 
Board-processes and compliance-mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter. 

We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on March 31, 2026 
according to the provisions of: 

(i) The Companies Act, 2013 ('the Act') and the rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder to the 
extent of Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 
to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings to the extent applicable; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 ('SEBI Act'): -
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 

(d) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; Not applicable to the Company during the Audit Period 

(e) Securities and Exchange Board of India (Issue and Listing- of Non Convertible 
Securities) Regulations, 2021; Not applicable to the Company during the Audit 
Period 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client to the extent of securities issued; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021; Not applicable to the Company during the Audit Period 

(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 
2018; Not applicable to the Company during the Audit Period 

(vi) The other laws, as informed and certified by the management of the company which are 
specifically applicable to the Company based on their sector/ industry are: 

a) The Narcotic Drugs and Psychotropic Substances Act, 1985 
b) Sugarcane Control Order, 1966 
c) Sugar Control Order, 1966 

We have also examined compliance with the applicable clauses/Regulations of the following: 

i) Secretarial Standards issued by The Institute of Company Secretaries of India and 
notified by Ministry of Corporate Affairs; 

ii) Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

During the period under review, the Company has generally complied with the provisions of 
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above. 

We further report that 

The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors, Independent Directors and Women Director. The change 
in the composition of the Board of Directors that took place during the period under review 
were carried out in compliance with applicable provisions/regulations of Securities and 



Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and Companies Act, 2013.
Adequate notice is given to all Directors to schedule the Board/Committee Meetings. Agenda 
and detailed notes on agenda were sent at least seven days in advance except in cases 
where meetings were convened at a shorter notice. The Company has complied with the 
provisions of Act for convening meeting at the shorter notice. A system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and for 
meaningful

 

participation at the meeting. 

 

All decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the minutes of the meetings of the Board of Directors or Committees of the Board, 
as the case may be.

 

We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines. 

 

We further report that during the audit period, following event have occurred having major 
bearing on company’s affairs in pursuance of the above referred laws, rules, regulations, 
guidelines and standards: 
1. The Hon’ble National Company Law Tribunal, Delhi

 
Bench on November 21, 2025 has

approved the Scheme of Arrangement with the appointed date 1st April, 2023
 

which provides
for Amalgamation of Lily Commercial Private Limited (Transferor Company), with  DCM
Shriram Industries Limited

 

(Transferee Company)

 

to be followed by

 

De-merger of Chemical
undertaking and Rayon Undertaking (the Demerged Business) of DCM Shriram Industries
Limited

 

(the Transferee Company) into DCM Shriram Fine Chemicals Limited (the Resulting
Company No 1) and DCM Shriram International Limited (the Resulting Company No. 2)
respectively and issue of shares of DCM Shriram Fine Chemicals Limited and DCM Shriram
International Limited to the shareholder of DCM

 

Shriram

 

Industries Limited

 

as on record date
i.e., 26th December, 2025 in consideration of the said de-merger.

2. Pursuant to the said order of the Hon'ble Tribunal, Lily Commercial Pvt.

 

Ltd (the transferor
company) has been amalgamated with DCM Shriram Industries Limited and as per the
Scheme 4,35,88,680 equity shares of Rs.2 each held by transferor company in the Company
have been extinguished and identical number of shares were allotted to the shareholders of
Lily Commercial Pvt. Limited as on 05.12.2025 as per Clause 3.5.1. of the Scheme of
Arrangement.

3. Earlier, the Company had three subsidiaries — DCM Shriram International Limited, DCM
Shriram Fine Chemicals Limited, and Daurala Foods & Beverages Private Limited. Pursuant to
the De-

 

merger order passed by the Hon’ble NCLT Bench dated 21.11.2025 with appointed date
as 01.04.2023, these subsidiaries ceased to be subsidiaries of the Company. The Company
does not have any subsidiary, associate, or holding company.

For Chandrasekaran Associates
Company Secretaries
FRN: P1988DE002500
Peer Review Certificate No.: 
Sd/-
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Shashikant Tiwari 
Partner 
Membership No. F11919 
Certificate of Practice No. 13050 
UDIN: F011919H000323001 

Date: 11.05.2026 
Place: Delhi 

Note: This report is to be read with our letter of even date which is annexed as Annexure-A to this 
Report and forms an integral part of this report. 
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To, 
The Members 
DCM Shriram Industries Limited 
6th Floor, Kanchenjunga Building, 
Barakhamba Road, 
Delhi, India, 110001 

Auditor's responsibility 

Annexure-A 

Based on audit, our responsibility is to express an opinion on the compliance with the 
applicable laws and maintenance of records by the Company. We conducted our audit in 
accordance with the auditing standards CSAS 1 to CSAS 4 ("CSAS") prescribed by the 
Institute of Company Secretaries of India ("ICSI"). These standards require that the auditor 
complies with statutory and regulatory requirements and plans and performs the audit to 
obtain reasonable assurance about compliance with applicable laws and maintenance of 
records. 

Due to the inherent limitations of an audit including internal, financial and operating controls, 
there is an unavoidable risk that some misstatements or material non-compliances may not be 
detected, even though the audit is properly planned and performed in accordance with the 
CSAS. Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records based 
on our audit. 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the secretarial records. 
The verification was done on the random test basis to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and practices, we followed 
provide a reasonable basis for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and Books 
of Accounts of the Company and for which we relied on the report of statutory auditor. 

4. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

s. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination was limited 
to the verification of procedures on random test basis. 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has conducted 
the affairs of the Company. 

For Chandrasekaran Associates 
Company Secretaries 
FRN: P1988DE002500 
Peer Review Certificate No.: 6689/2025 

Shashikant Tiwari 
Partner 
Membership No. F11919 
Certificate of Practice No. 13050 
UDIN: F011919H000323001 
Date: 11.05.2026 
Place: Delhi 
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Criteria for Evaluation of Board as a Whole by all Directors 

Area of Evaluation Criteria 

a) Structure of the Board i) Competency of Directors 

ii) Experience of Directors 

iii) Mix of qualifications 

iv) Diversity in Board under various parameters 

v) Appointment to the Board 

b) Meetings of the Board i) Regularity of meetings 

ii) Frequency 

iii) Logistics 

iv)Agenda 

v) Discussions and dissents 

vi) Recording of Minutes 

vii) Dissemination of information 

c) Functions of the Board i) Role and responsibilities of the Board 

ii) Strategy and performance evaluation 

iii) Governance and compliance 

iv) Evaluation of risks 

v) Grievance redressal for investors 

vi) Conflict of interest 

vii) Stakeholder value and responsibilities 

viii) Corporate culture and values 

ix) Review of Board evaluation 

x) Facilitation of Independent Directors 

d) Board and Management i) Evaluation of performance of the management and 
feedback 

ii) Independence of the management from the Board 

iii) Access of the management to the Board and Board 
access to the management 

iv) Secretarial support 

v) Fund availability 

vi) Succession plan 

e )Professional develogment: 
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Criteria for Evaluation of the Committees of the Board by all Directors 

Area of Evaluation Criteria 

a) Mandate and com~osition Whether the mandate, composition and working 
procedures of Committees of the Board of Directors 
are clearly defined and disclosed. 

b) Effectiveness of the Whether the Committees have fulfilled their 
Committees functions as assigned by the Board and laws as 

may be applicable. 

c) Structure of the Committee i. Whether the Committees have been structured 
and meetings properly and regular meetings are being held. 

ii. Whether in terms of discussions, agenda, etc. 
of the meetings, similar criteria laid down 
as specified above for the entire Board. 

d) lnde~endence of the Whether adequate independence of the Committee 
Committee from the Board is ensured from the Board. 

e) Contribution to decisions of Whether the Committees' recommendations 
the Board contribute effectively to decisions of the Board. 

Criteria for Evaluation of Individual Directors and Chairperson 
(including IDs and Executive Directors by the Board as a Whole) 

Area of Evaluation Criteria 

General a) Qualifications 

b) Experience 

c) Knowledge and competency 

d) Fulfillment of functions 

e) Ability to function as a team 

f) Initiative 

g) Availability and attendance 

h) Commitment 

i) Contribution 

j) Integrity 
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Additional criteria for IDs a) Independence 

b) Independent views and judgement 

Additional criteria for a) Effectiveness of leadership and ability to steer 
ChairQerson the meeting 

b) Impartiality 

c) Commitment 

d) Ability to keep shareholders' interests in mind 

Criteria for Evaluation of Individual Directors and Chairperson 
(excluding Independent Directors) by Independent Directors 

Area of Evaluation Criteria 

General a) Qualifications 

b) Experience 

c) Knowledge and competency 

d) Fulfillment of functions 

e) Ability to function as a team 

f) Initiative 

g) Availability and attendance 

h) Commitment 

i) Contribution 

j) Integrity 

Additional criteria for a) Effectiveness of leadership and ability to steer 
ChairQerson the meeting 

b) Impartiality 

c) Commitment 

d) Ability to keep shareholders' interests in mind 

Flow of information Assess the quality, quantity and timeliness of flow 
of information between the Company Management 
and the Board. 



https://drive.google.com/file/d/1fmLEABfpoqU2Ux9yN331gfEZXalubG_n/view

https://drive.google.com/file/d/1gH1p7nzlxg1z9LuYNlDfNx1sySXtc7HW/view
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Annexure -3 

REPORT ON CSR ACTIVITIES 

1. A brief outline of the Company's CSR Policy, including overview of projects or programs proposed to be undertaken and a reference 
to the web-link to the CSR Policy and projects or programs are provided at Point No. 3 below. 

2. Composition of CSR Committee: 

SI. Name of Director Designation / Nature of Number of meetings of Number of meetings of CSR 
No. Directorship CSR Committee held Committee attended during 

during the year the year 
1. Madhav B. Shriram MD&CEO 3 
2. Uday Shriram DMD** 1 

3. Rohan Shriram WTD** 1 

4. Manoj Kumar Non-Executive Director 3 (Three) 3 

5. Harjeet Singh Chopra Independent Director 3 

6 Kamal Kumar Nominee Director 3 

** w.e.f. 23.12.2025 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed 
on the website of the company. 

CSR Committee 

CSR Policy 

CSR Projects NA 

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub­
rule (3) of rule 8, if applicable - N.A. 

5. 
s. Particulars 
No 

(a) Average net profit of the company as per sub-section (5) of section 135 
(As per Recast Financial Statements - on effectuation of the Composite Scheme of Arrangement) 

(b) Two percent of average net profit of the company as per section 135(5) 
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial 

years. 

(d) Amount required to be set off for the financial year, if any 

(e) Total CSR obligation for the financial year [(b)+(c)-(d)] 

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs.76,03, 127 

(b) Amount spent in Administrative Overheads: Rs.3,50,000 

(c) Amount spent on Impact Assessment, if applicable: Not Applicable. 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.79,53, 127 

(e) CSR amount spent or unspent for the Financial Year: 

Total Amount Spent for Amount Unseen! (in Rs.) 

Amount (Rs.) 

43,19,23,238 
86,38,465 

0 

7,59,000 

78,79,465 

the Financial Year Total Amount transferred to Unspent Amount transferred to any fund specified under 
(in Rs.) CSR Account as cer section 135(6) Schedule VII as cer second croviso to section 135(5) 

Amount I Date of transfer Name of the Fund I Amount I Date of transfer 
79,53,127 NA I NA NA I NA I NA 
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(f) Excess amount for set off, if any: 

SI.No. Particular Amount (in Rs.) 
(1) (2) (3) 

(i) Two percent of average net profit of the company as per section 135(5) '78,79,465 

(ii) Total amount spent for the Financial Year 79,53,127 

(iii) Excess amount spent for the financial year [(ii)-(i)] 73,662 

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial --
years, if any 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 73,662 

*After adjusting Rs.7,59,000 spent in excess last year and set off this year. 

7. Details of Unspent CSR amount for the preceding three financial years: 

1 2 3 4 5 6 7 8 

SI. Preceding Amount transferred Balance Amount Amount remaining Amount Deficiency, if 
No Financial to Unspent CSR Amount in spent in the to be spent in remaining to be any 

Year Account under Unspent CSR reporting succeeding financial spent in 
section 135 (6)(in Account Financial years. (in Rs.) succeeding 

Rs.) under sub- Year (in Financial Years 
section (6) of Rs.) Amount Date of (in Rs) 
section 135 (in Rs). transfer 

(in Rs.) 
1 2022-23 NIL 
2 2023-24 NIL 
3 2024-25 NIL 

Total 

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Fin. Year: 

O Yes 

If Yes, enter the number of Capital assets created/ acquired ~--~ 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the 
Financial Year: Not Applicable 

SI. Short particulars of the Pin code of the Date of Amount of CSR Details of entity/ Authority/ beneficiary of 
No. property or asset(s) property or asset creation amount spent the registered owner 

(1) (2) (3) (4) (5) (6) 

CSR Regn Name Registered 
Number, if address 
applicable 

9. Specify the reason(s), 1f the Company has failed to spend 2% of the average net profit as per section 135(5): NOT APPLICABLE 

Date: 20.05.2026 
Place: New Delhi 

y 
(Uday Shriram) 

Dy. Managing Director 
DIN: 11407307 

(Madhav B. Shriram) 
Managing Director & CEO 
Chairman, CSR Committee 
DIN: 00203521 
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Annexure-4 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 

Information as required under Section 134(3)(m) read with Rule 8(3) of Companies (Accounts) Rules, 2014 

A. CONSERVATION OF ENERGY 

I. Steps taken and impact on conservation of energy: 

Energy conservation is a continuous process and every year we are taking major steps to reduce energy 
consumption. During the year 2025-26, we targeted to reduce steam consumption in process which 
ultimately saved the biofuel. 

II. Steps taken by the Company for utilizing alternate sources of energy: 

To achieve the energy conservation target, we modified our evaporator system by installing modernized 
falling film evaporator body. 

Ill. Capital investment on energy conservation equipment: Rs.1213.48 Lakhs 

B. TECHNOLOGY ABSORPTION: 

I. Efforts made towards technology absorption: 

(a) Production of different type of refined sugar to meet different requirement of major institutional 

buyers as well as international market buyers. 

(b) Two new products, i. e. Icing sugar and Demerara sugar has been introduced to cater market 

demand. 

(c) Mobile App has been developed for all Technical Executives for real time information of different lab 

analysis results, so that corrective action could be taken in time. 

II. Benefits derived like product improvement, cost reduction, product development or import 
substitution : 

(a) Reduction in fuel cost due to less steam consumption. 

(b) Fuel cost has been reduced, since we modified our system to use maximum quantity of bagasse in 

place of rice husk/firewood. 

Ill. Particulars of the technologies imported during last 3 years : NIL 

IV. Expenditure incurred on Research and Development: 

Expenditure of Rs.2.56 Lakh incurred on Research and Development during 2025-26. 

C. FOREIGN EXCHANGE EARNINGS & OUTGO 2025-26: 

a) The foreign exchange earned NIL during the year. 

b) The foreign exchange outgo is Rs.0.28 Lacs during the year. 

For and on behalf of the Board 

Place: New Delhi 
Date: 20th May, 2026 

y-
(Uday Shriram) 
DIN: 11407307 

Dy. Managing Director 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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Information as per Rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel} Rules, 2014 

Annexure - 5 

1. Ratio of the remuneration of each director to the median remuneration of the employees of 
the Company for the financial year 2025-26: 

- Shri S.B. Mathur, Chairman 

- Shri Madhav B. Shriram, MD & CEO 

- Shri Uday Shriram, Dy. MD 

- Shri Rohan Shriram, WTD 

- Shri Vineet Manaktala, Director Finance & CFO 

- Smt. V. Kavitha Dutt, Non-Executive Director 

- Shri Sanjay C. Kirloskar, Independent Director 

- Shri Manoj Kumar, Non-Executive Director 

- Shri Harjeet Singh Chopra, Independent Director 

- Shri Anurag Surana, Independent Director 

- Shri Sidharth Prasad, Independent Director 

- Shri Kamal Kumar, Nominee Director (UC) 

6:1 

93:1 

10:1 

10:1 

31:1 

4:1 

5:1 

5:1 

5:1 

1:1 

1:1 

4:1 

2. The percentage increase/ (decrease) in remuneration of each Director, CFO and Company 
Secretary in the financial year 2025-26: 

- Shri S.B. Mathur, Chairman 

- Shri Madhav B. Shriram, MD & CEO 

- Shri Uday Shriram, Dy. MD (w.e.f. 23.12.2025) 

- Smt. Rohan Shriram, WTD (w.e.f. 23.12.2025) 

- Shri Vineet Manaktala, Director Finance & CFO 

- Smt. V. Kavitha Dutt, Non-Executive Director 

- Shri Sanjay C. Kirloskar, Independent Director 

- Shri Manoj Kumar, Non-Executive Director 

- Shri Harjeet Singh Chopra, Independent Director 

- Shri Anurag Surana, Independent Director (w.e.f. 10.12.2025) 

- Shri Siddharth Prasad, Independent Director (w.e.f. 10.12.2025) 

- Shri Kamal Kumar, Nominee Director (UC) 

- Shri Y.D. Gupta, Company Secretary 

(40) 

(37) 

NA 

NA 

11 

(58) 

(45) 

(38) 

(42) 

NA 

NA 

(38) 

12 
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3. Percentage decrease in the median 
remuneration of employees in the financial year 

4. Number of permanent employees on the rolls of the Company 

14.12 

843 

5. Average percentile decrease in the remuneration of employees other than managerial 
personnel during the year 2025-26 was 14.33%, whereas the average percentile decrease in 
the managerial remuneration was 45.51 %. The decrease in percentile is because of 
decrease in commission which is linked to profit. Three of the managerial personnel were 
entitled to commission on profits, as decided by the Board within the limit laid down by the 
shareholders, apart from salary and perquisites. 

6. We affirm that the remuneration is as per the Remuneration Policy of the Company. 

Note: The decrease in Percentage, Percentile and Median in remuneration is due to the 
reduction in the number of employees during the year pursuant to the reorganization of the 
Company giving effect to the Scheme of Arrangement approved by the Hon'ble NCL T. 

Place: New Delhi 
Date: 20th May, 2026 

y 
(Uday Shriram) 
DIN: 11407307 

Dy. Managing Director 

For and on behalf of the Board 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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Annexure-6 

Statement of Particulars under Section 197(2) of the Companies Act, 2013 and the Companies (Appointment & Remuneration of 
Managerial Personnel} Rules, 2014 forming part of the Report of Directors for the year ended March 31, 2026. 

A) Name of top ten employees and the name of every employee who if employed throughout the year under review and were in receipt of 
remuneration for the year in aggregate of not less than Rs.1,02,00,000/-

Designation and Remuneration Experience Date of Age Particulars of last Name Received Qualification nature of Duties (Rs.l (years) commencement (years) employment. 

MadhavB. Managing Director & 3,21,60,440 B.Com. 38 22.05.1990 61 Executive Trainee, 
Shriram CEO (Hons.), MBA Nissho lwai 
Vineet Director Finance 1,08, 77,984 B. Com (Hons), 41 11.04.1995 63 Shriram Honda 
Manaktala &CFO M.ComCA Power Products Lid 
Sanjay Chief Operating 96,07,648 B.Sc., Sugar 38 23.09.1989 60 Mansoorpur Sugar 
Rastoai Officer (DSW\ Tech. Course Mill 

Company Secretary ICSI, ICMA, Madan Mohan Lal Y.D. Gupta & Sr. VP (Law & 69,55,991 LLB 50 30.08.1976 70 Shriram Pvt. Lid. Taxation) 
B.A. (double 
major) in 
Biology and Sanofi Speciality 

Uday Dy. Managing 68,56,686 Writing for 10 05.08.2024 33 Care, Cambridge, 
Shriram Director Performance Massachusetts 

and a Master 
of Science in 
Biotechnology 

GS Nair Sr. VP 66,91,705 Graduate 55 16.05.1979 77 DCM Limited 

Rohit Lal Vice President, HR, 54,68,025 BSc., LLB, 43 23.02.1983 65 DCM Lid. Admin & Insurance PGDM 
Rohan Whole Time 50,48,748 Bachelor's 12 11.02.2020 31 Verisk Financial 
Shriram Director degree in Services 

Economics 
and 

Government 
Ashutosh Addi.GM (Alcohol) 47,69,506 B.Sc., LLB, 24 02.03.2020 49 IGL Pandey MBA 

Sanjeev B.Sc. (Agri.), Titawi Sugar 
Kumar Chief GM (Cane) 46,93,476 PGD 27 23.09.2006 51 Complex Sugarcane 

Mr. Uday Shriram & Mr. Rohan Shriram are related to Mr. Madhav B. Shriram. 

B) Employed for part of the year under review and were in receipt of remuneration for part of the year in aggregate of not less than 
Rs.8,50,000/-per month - NONE 

Place: New Delhi 
Date: 20"' May, 2026 

y 
(Uday Shriram) 
DIN: 11407307 

Dy. Managing Director 

l,._.,~ 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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Annexure-7 
CORPORATE GOVERNANCE REPORT 

(A) Corporate Governance Philosophy 

A corporation's enduring success and growth hinge on the trust and acceptance 
it cultivates among shareholders and other stakeholders, including customers. 
Ethical conduct and transparent operations are benchmarks of Corporate 
Governance. Regulatory frameworks are also designed to support this objective, 
safeguarding investor confidence against potentially damaging corporate 
actions. Notably, the DCM group recognized the value of corporate governance 
practices over a century ago, long before it had become mandatory. At DCM 
Shriram Industries Limited, we firmly believe that a business's purpose extends 
beyond mere profit generation but includes a commitment to giving back to the 
society that sustains it. 

Well-established corporate governance practices are evolving and becoming 
more transparent with technological advance and are now integral to effective 
management. Every business, regardless of sector, maintains a close 
connection with society. Comprehensive transparency is crucial for building and 
reinforcing stakeholder confidence. Indeed, robust corporate governance forms 
the bedrock upon which sustainable and successful enterprises are built. 
Adherence to both mandatory regulations set by regulatory bodies and voluntary 
guidelines provide clarity and transparency. However, corporate governance 
transcends not mere compliance; it necessitates building a bond of trust and a 
strong reputation with stakeholders in particular and wider society in general. 
Ultimately, sound corporate governance aims to enhance accountability and 
promote prudent management practices. 

In essence, our Company's corporate governance philosophy centers on five key 
pillars: equitable treatment and protection of shareholder rights, safeguarding the 
interests of all stakeholders, clearly defined roles and responsibilities for the 
Board, unwavering integrity and ethical conduct at every level, and timely 
disclosure, transparency, coupled with concerns for environment. We are 
committed to full compliance with the Corporate Governance requirements 
outlined in the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (LODR Regulations). Recognizing our environmental 
responsibility, we are actively working to reduce emissions in line with our targets 
for 2030. The Board of Directors is steadfastly committed to upholding the 
highest standards of corporate governance by establishing rigorous compliance 
standards to maintain the trust of all stakeholders. 

The CG Report in respect of the year ended 31.03.2026 is given below: 

(B) Board of Directors (as on 31.03.2026) 

The Company's Board comprised of an ideal combination of executive and non­
executive directors, headed by a non-executive Chairman. Of the twelve (12) 
directors, four (4) were executive directors. Three (3) executive directors represented 
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the promoters. Of the eight (8) non-executive directors, four (4) were independent 
directors, three (3) non-independent directors and one (1) nominee director, 
representing Life Insurance Corporation of India, an equity investor. All were persons 
of eminence with long experience in the fields of finance, law, trade or industry. 

The Board's composition is in consonance with the CG requirements under 
Regulation 17 of the LODR Regulations and Section 149(4) of the Companies Act, 
2013. 

Board Meetings, attendance and other directorships 

During the year, Seven (7) Board meetings were held in hybrid mode on 29.05.2025, 
12.08.2025, 05.11.2025, 09.12.2025, 23.12.2025, 14.02.2026 and 30.03.2026. 
Attendance and other details are given below: 

No. of Attend No. of Committee 

SI. Name of Category of Board 
Other Memberships -

DIN ance Director- (other companies) 
No Directors Directorship Meetings at last ships* Chairpers Attended AGM Member on 

Chairman 
1 Shri S.B. Mathur 00013239 (Non- 7 Yes 3 1 1 

Executive) 
MD&CEO 

2 Shri Madhav B. 00203521 (Promoter& 
7 Yes 1 None None Shriram Executive 

Director) 
Shri Uday DMD 

3 
Shriram 11407307 (Promoter& 

3 NA None None None (Appointed on Executive 
23.12.2025) Director) 
Shri Rohan WTD 

4 Shriram 08940521 (Promoter& 
3 NA None None None (Appointed on Executive 

23.12.2025) Director) 
Director 

Shri Vineet Finance & 
5 Manaktala 09145644 CFO 7 Yes None None None 

(Executive 
Director) 
Non-

6 
Shri Sanjay C. 00007885 Executive 7 Yes 3 3 1 Kirloskar Independent 

Director 

Shri Manoj Non-
7 00072634 Executive 7 Yes 2 4 1 Kumar Director 

Smt. V. Kavitha Non-
8 00139274 Executive 6 Yes 6 3 1 Dutt Director 

Non-

9 
Shri Harjeet 02564163 Executive 7 Yes None None None 
Singh Chopra Independent 

Director 
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Non-

10 
ShriAnurag 00006665 Executive 

3 NA 6 3 None Surana Independent 
Director 
Non-

11 Shri Sidharth 00074194 Executive 
3 NA 2 2 None Prasad Independent 

Director 

12 
Shri Kamal 10548701 Nominee 

7 Yes None None None Kumar Director, UC 

* Excluded directorships in private limited companies I foreign companies I companies 
registered u/s 8 of the Companies Act, 2013 

**Only Audit and Stakeholders' Relationship Committees are considered. 

Shri Alok B. Shriram, Sr. Managing Director & CEO and Smt. Urvashi Tilakdhar, Whole 
Time Director, Shri Suman Jyoti Khaitan and Smt. Meenakshi Behara, Independent 
Directors of the Company, resigned from the Board w.e.f. 23.12.2025 as part of the 
implementation of the Scheme of Arrangement and reconstitution of the Boards of the 
demerged and resultant companies. 

Further, Shri Uday Shriram and Shri Rohan Shriram were inducted to the Board and 
were appointed as Deputy Managing Director and Whole Time Director of the 
Company, respectively, w.e.f. 23.12.2025. Shri Anurag Surana and Shri Sidharth 
Prasad were appointed as Independent Directors w.e.f. 10.12.2025. Their 
appointments were approved by the shareholders by special resolutions through 
postal ballot/ e-voting. 

Shri Uday Shriram and Shri Rohan Shriram, sons of Madhav B. Shriram are related to 
each other. None of the other Directors are related to any other Director on the Board. 

Directorships in other listed entities: 

s. Name of Directors Other Directorship in Category of 
No. Listed Entities Directorship 

DCM Shriram Fine 

1 Shri S. B. Mathur 
Chemicals Limited Non-Executive, Non-
DCM Shriram International Independent Director 
Limited 

2 Shri Madhav B. Shriram ----- -----
3 Shri Udav Shriram ----- -----
4 Shri Rohan Shriram ----- -----
5 Shri Vineet Manaktala ----- -----

Kirloskar Brothers Limited Manaoino Director 
6 Shri Sanjay C. Kirloskar DCM Shriram International Independent Director 

Limited (Chairman) 
7 Shri Manoj Kumar Spicejet Limited Independent Director 
8 Smt. V. Kavitha Dutt The K C P Limited Managing Director 
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Centum Electronics Independent Director 
Limited 
Apollo Hospitals Independent Director Enterprise Limited 

9 
Shri Harjeet Singh ---- ----
Chopra 

10 Shri Kamal Kumar ---- ----
Privi Speciality Chemicals Independent Director Limited 

11 Shri Anurag Surana Yasho Industries Limited Independent Director 

Neogen Chemicals Limited Non-Executive 
Chairman 

12 Shri Sidharth Prasad ----- -----

Meeting of Independent Directors: A separate meeting of Independent Directors, 
pursuant to Schedule IV of the Companies Act, 2013 and Regulation 25 of the SEBI 
(LODR) Regulations, was held on 30.03.2026. In the said meeting the Independent 
Directors, inter alia, reviewed the performance of Executive Directors, Non-Executive 
Directors (other than Independent Directors), Chairman and the Board as a whole. All 
the Independent Directors attended the meeting. The Independent Directors 
appreciated the performances of the Board and management. 

Number of shares and convertible instruments held by Non-Executive Directors in the 
Company are as under: 

s. Name of Non-Executive Director Number of shares held 
No. (Equity Shares of Rs. 2 each) 

1 Smt. V. Kavitha Dutt 2500 
2 Shri Manoj Kumar 

No other Non-Executive Director holds any shares in the Company. 

There are no convertible instruments in the Company, presently. 

The Familiarization programme for Independent Directors 

75 

The Board of Directors had laid down a Familiarization Programme for Independent 
Directors, copy of which is placed on the Company's website -

As all the directors had visited the plants one time or the other and are familiar with 
operations, no familiarization programme was organized during the year. In addition, 
operations are reviewed periodically in the Board meetings. 

Core Skills, expertise and competence of Board of Directors 

The Board comprises of highly qualified and experienced members who possess 
required skills, expertise and competence which allow them to make effective 
contributions to the functioning of the Board and its Committees. The core 
skills/expertise/competencies required in the Board in the context of the Company's 
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business to function effectively, as identified by the Nomination and Remuneration 
Committee and the Board of Directors of the Company, are tabulated below: 

Name of Director Core Skills / Expertise /Competencies 
Leadership/ Strategic Sector/Industry Technology Financial, 
Operational Planning Knowledge& Regulatory/Legal 
Experience Experience, R&D & Risk Mgmt. 

Innovation 

Shri S. B. Mathur • • • • • 
Shri Madhav B. • • • • • 
Shriram 
Shri Uday Shriram • • • • • 
Shri Rohan Shriram • • • • • 
Shri Vineet • • • • • 
Manaktala 
Shri Sanjay C. • • • • • 
Kirloskar 
Shri Manoj Kumar • • • • • 
Smt. V. Kavitha Dutt • • • • • 
Shri Harjeet Singh • • • • • Chopra 
Shri Kamal Kumar • • • • • 
Shri Anurag Surana • • • • • 
Shri Sidharth Prasad • • • • • 

Independent Directors 

The Board of Directors confirms that in its opinion the Independent Directors fulfil the 
conditions specified in Section 149 read with Schedule IV of the Companies Act, 2013 
and Regulation 16(1}(b} of the SEBI {LODR) Regulations, 2015 and they are 
independent of the management. 

None of the Independent Directors resigned before their tenure in the Company during 
the year under report except Shri Suman Jyoti Khaitan and Smt. Meenakshi Behara, 
who had resigned to facilitate re-constitution of the Board in the light of the Scheme of 
Arrangement. Shri Suman Jyoti Khaitan and Smt. Meenakshi Behara confirmed that 
there are no other material reasons other than those provided in their letters. 

(C) Audit Committee 

(i) Terms of reference 

The composition, terms of reference and role of the Audit Committee are as per 
requirements of Regulation 18 of LODR Regulations and Section 177 of the 
Companies Act, 2013, besides other terms as may be laid down by the Board of 
Directors, from time to time. 

(ii) Composition, Meetings and Attendance 

The Audit Committee, inter alia, ensures that an effective internal financial control 
system is in place. During the year, five (5) meetings of the Audit Committee were 
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held in hybrid mode on 29.05.2025, 12.08.2025, 05.11.2025, 09.12.2025 and 
14.02.2026. 

The Audit Committee as on 31.03.2026 comprised of four (4) members, all are Non­
Executive Directors of which three (3) are Independent Directors. The Company 
Secretary is the Secretary of this Committee. The attendance at these meetings 
during the year was as follows: 

Name of the Member Status No. of Meetings 
attended 

Shri Harjeet Singh Chopra Chairman 5 
Shri S.B. Mathur Member 5 
Shri Sanjay C. Kirloskar Member 5 
Shri Anurag Surana Member 1 

(From 23.12.2025) 
Shri Suman Jyoti Khaitan Member 4 

(Till 23.12.2025) 

The Audit Committee was reconstituted on the restructuring of the Board 
composition, effective from 23.12.2025. All the Members possess extensive 
financial and accounting knowledge/ background, and the Chairman is an expert in 
banking and financial management being a MBA Finance. Apart from the members, 
all the Executive Directors, CFO and representative(s) of the Statutory Auditors 
attended the meetings of the Committee. All the members of the Audit Committee, 
except Shri Anurag Surana, who joined the Committee on 23.12.2025, were 
present at the previous AGM held on 12.08.2025. 

The Minutes of the meetings of the Committee are placed before the Board. 

(D) Nomination & Remuneration Committee 

(i) Terms of Reference 

The Nomination & Remuneration Committee (NRC) carries out the functions as 
per Section 178 of the Companies Act, 2013 and Regulation 19 of LODR 
Regulations. 

(ii) Composition, Meetings and Attendance 

The NRC as on 31.03.2026 comprised of four (4) Non-Executive Directors of 
which three (3) are Independent Directors. During the year, two (2) meetings of 
the NRC were held on 09.12.2025 and 23.12.2025. The attendance at the 
meetings were as follows: 

Name of the Member Status No. of Meetings attended 
Shri Sanjay C. Kirloskar Chairman 2 
Shri S.B. Mathur Member 2 
Shri Harjeet Singh Chopra Member 2 
Shri Suman Jyoti Khaitan Member 2 
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(Till 23.12.2025) 
Shri Sidharth Prasad Member --

(From 23.12.2025) 

NRC was reconstituted effective from 23.12.2025 upon restructuring of the 
composition of the Board. All the members of the NRC except Shri Sidharth Prasad, 
who joined the Committee on 23.12.2025, were present at the previous AGM held 
on 12.08.2025. The minutes of the meetings of the NRC are placed before the 
Board. 

(iii) Performance Evaluation Criteria 

The NRC, had laid down the criteria for evaluation of the Board, its Committees, 
Directors and the Chairperson based on Guidance note issued by SEBI on 
05.01.2017. The criteria are followed by the Board and the Independent Directors 
in the evaluation process. A gist of the criteria is given in Annexure 2 to the 
Directors' Report. 

(iv) Remuneration Policy 

The Board on the recommendation of the NRC had laid down a Remuneration 
Policy for the Company in line with the requirements of Section 178 of the 
Companies Act, 2013. A gist of the policy has been given in the Directors' 
Report. A copy of the Policy has been put on the website of the Company -

(E) Stakeholders' Relationship Committee 

The Committee monitors shareholders' complaints, if any, and also approves 
transfer/ transmission of physical shares. The Committee meets on need basis. 

During the year, one (1) meeting of the Committee was held on 30.03.2026. The 
composition of the Committee and the attendance at the meeting are as under: 

Name of the Member Status No. of Meetinas attended 
Shri Manoi Kumar Chairman 1 
Shri Alok B. Shriram Member --

(Till 23.12.2025) 
Shri S. B. Mathur Member 1 
Shri Madhav B. Shriram Member 1 
Shri Suman Jyoti Khaitan Member --

(Till 23.12.2025) 
Shri Rohan Shriram Member 1 

(From 23.12.2025) 
Shri Sidharth Prasad Member 1 

(From 23.12.2025) 

All the members of the Committee except Shri Rohan Shriram and Shri Sidharth 
Prasad, who joined the Committee on 23.12.2025, were present at the previous 
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AGM held on 12.08.2025. Shri Y. D. Gupta, Company Secretary is the Compliance 
Officer of the Company. 

During the year 2025-2026, the Company received Thirty-Six (36) shareholders' 
complaints all of which have been resolved to the satisfaction of the shareholders. 

(F) Risk Management Committee {RMC) 

Terms of Reference 

The provisions of Regulation 21 of the SEBI (LODR) Regulations with regard to 
constitution of Risk Management Committee (RMC) do not apply to the Company 
based on market capitalization. Accordingly, Board has dissolved the Committee 
in its meeting held on 14.02.2026. 

Prior to the dissolution, one (1) meeting of the RMC was held on 02.08.2025, 
which was attended by all the members. 

The Board periodically review the status of risk assessment and minimization 
procedures/ policies followed by the Company. No significant element of risk, 
which in the opinion of the Board may threaten the existence of the Company had 
arisen during the year. 

{G) Particulars of Sr. Management {other than Board of Directors & KMPs) 

Name of Senior Designation 
Management 
Shri Sanjay Rastogi Chief Operating Officer (DSW) 

{H) Remuneration of Directors 

(a) The criteria and details of pecuniary relationship and transactions of the Non­
Executive Directors vis-a-vis the Company are given below: 

Non-Executive Directors are paid sitting fees for attending the Board and 
Committee meetings. Presently the sitting fee is Rs. 60,000 per Board meeting 
and Rs.30,000 per Committee meeting. The shareholders in their meeting held 
on 10.08.2016 accorded their approval for payment of commission on profits of 
up to 1 % of the net profit of the Company, computed in the manner laid down u/s 
198 of the Companies Act, 2013, in such amount and proportion as may be 
decided by the Board of Directors to Non-Executive Directors. The details of the 
sitting fee and commission paid for the year 2025-26 to Non-Executive Directors 
are given below: 

(Amount in Rs. 1 

Name of Non-Executive Sitting fees Commission 
Director {Rs.) {Rs.) 

Shri S.B. Mathur 8,10,000 12,60,000 
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Smt. V. Kavitha Dutt 3,60,000 9,40,000 
Shri Saniav C. Kirloskar 6,90,000 9,40,000 
Shri Manoi Kumar 6,30,000 9,40,000 
Shri Harieet Sinoh Choora 9,30,000 9,40,000 
Shri Suman Jyoti Khaitan 

4,80,000 -(Till 23.12.2025) 
Smt. Meenakshi Behara 3,00,000 (Till 23.12.2025) -
Shri Kamal Kumar 

5,40,000 9,40,000 (Payable to LIC) 
Shri Anuraq Surana 2,40,000 2,35,000 
Shri Sidharth Prasad 2,40,000 2,35,000 

There have been no other pecuniary relationships with the Non-Executive 
Directors vis-a-vis the Company during the year. 

b) Remuneration to Executive Directors 

The details of remuneration of Executive Directors for the year ended 
31.03.2026 are given below: 

(Amount in Rs.) 

Name of Executive Directors Salary Commission/ Perquisites Retirement 
Reward benefits 

Shri Madhav B. Shriram (MD) 75,19,355 1, 78,92,000 47,18,859 20,30,226 
Shri Uday Shriram (DMD) 16,45,161 3,66,000 10,29,477 4,44, 194 l(From 23.12.2025) 
Shri Rohan Shriram (WTD) 16,45,161 13,22,000 73,477 4,44, 194 l(From 23.12.2025) 
Shri Vineet Manaktala 41,40,000 18,30,000* 37,90,184 11,17,800 rDirector Finance & CFOl 

*For the year 2024-25. 

The appointments are contractual in nature and can be determined by either 
party by giving notice as per their terms of appointment or lesser notice as may 
be agreed to. In the event of termination of appointment by the Company, the 
managerial personnel shall be entitled to compensation in accordance with the 
provisions of the Companies Act. No stock options were issued by the Company 
to its Directors/ Employees. 

(1) General Body Meetings 

The last three Annual General Meetings (AGM) were held at New Delhi, as under: 

Financial Date Time Venue Year 

2022-23 12/08/2023 11.00AM Video Conferencing (V.C.) I 
Other Audio Video Visual Means 
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2023-24 07/08/2024 11:00AM Video Conferencing (V.C.) / 
Other Audio Video Visual Means 

2024-25 12/08/2025 11:00AM 
Video Conferencing (V.C.) / 

Other Audio Video Visual Means 

The details of special resolutions passed in the previous three (3) Annual General 
Meetings are as under: 

AGM 2025 

No special resolution was passed in the last AGM held on 12.08.2025. 

AGM 2024 

One special resolution was passed in the AGM held on 07.08.2024 regarding the 
reappointment of Smt. Urvashi Tilakdhar, Whole Time Director 

AGM 2023 

The following three special resolutions were passed in the AGM held on 12.08.2023. 

1. Reappointment of Shri Sanjay C. Kirloskar, Independent Director 
2. Reappointment of Shri Alok B. Shriram, Sr. Managing Director & CEO 
3. Reappointment of Shri Madhav B. Shriram, Managing Director 

Postal Ballot 

The Company has passed four (4) Special Resolutions through Postal Ballot during 
FY 2025-26 as stated hereunder. Shri Kamaljit Singh (COP No. 16847) Practicing 
Company Secretary was appointed as scrutinizer to conduct the Postal Ballot only 
through e- voting process fairly and transparently. 

Pursuant to the provisions of Section 110 of Companies Act, 2013 and Companies 
(Management and Administration) Rules, 2014, postal ballot notices were sent by 
electronic means to those members whose name(s) appeared on the Register of 
Members / list of Beneficial Owners as received from National Securities Depository 
Limited (NSDL) /Central Depository Services {India) Limited (CDSL) as on cut-off date 
i.e. Monday, 19.01.2026. 

Pursuant to the Companies (Management and Administration) Rules, 2014, the 
Company provided the facility to the members to exercise their votes through e-voting 
and thee-voting portal of KFIN remained open from Monday, 26.01.2026 (09.00 a.m.) 
to Tuesday, 24.02.2026 (05.00 p.m.). 

The scrutinizer submitted his report on E-voting on 25.02.2026. On the basis of the 
scrutinizer's report, Managing Director & CEO as authorized by the Chairman 
declared the results of the postal ballot through e-voting and announced that the four 
resolutions in the Notice were duly passed by the requisite majority. The Results 
declared along with the Scrutinizer's Report were placed on the website of the 
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Company i.e. ______ and on the website of e-voting agency "KFIN 
Technologies Limited" and simultaneously communicated to the Stock Exchanges. 

The following are the resolutions passed through Postal ballot: 

Sr. No. Particulars 
1 Special Resolution - Appointment of Mr. Anurag Surana 

(DIN:00006665) as an Independent Director of the Company. 
2 Special Resolution - Appointment of Mr. Sidharth Prasad (DIN 

00074194) as an Independent Director of the Company. 
3 Special Resolution -Appointment of Mr. Uday Shriram (DIN: 11407307) 

as a Director liable to retire by rotation and Dy. Managing Director. 
4 Special Resolution - Appointment of Mr. Rohan Shriram (DIN: 

08940521) as a Director liable to retire by rotation and Whole Time 
Director. 

(J} Means of communication 

The Company publishes quarterly, half-yearly and annual results as required 
under the SEBI (LODR) Regulations, 2015 in the prescribed format. The results 
are published in one English and one Hindi daily newspaper. During the year 
under review, the results were published in the "Financial Express" (English) and 
the "Jansatta"(Hindi). The unabridged version of the results is uploaded on the 
Bombay Stock Exchange Listing portal and National Stock Exchange, which is 
available on the websites of both Stock Exchanges. The results are also put on 
the Company's website ____________ under Financial Results -
Annual Reports. The Company has not released any official press note and has 
not made any presentation to the institutional investors or to the analysts during 
the year. 

The notice of the AGM along with the Annual Report is sent to the shareholders 
well in advance of the AGM. In cases where the email IDs are notified the same is 
sent by email. The gist of the notice is also published in newspapers. In addition, 
the Stock Exchanges are notified of any material developments or price sensitive 
information as required under Regulation 30 of the LODR Regulations, whenever 
occur. Disclosures with regard to shareholding pattern, change in major 
shareholding, quarterly share capital audit report, CG compliance report, etc. are 
also sent to the Stock Exchanges as required under various Regulations. The 
Company has a website - ______ - in which general information about 
the Company, Code of Business Conduct and Ethics, Remuneration Policy, 
Shareholding Pattern, Related Party Transaction Policy, Quarterly/ Annual results, 
Code of Conduct framed under SEBI (Prohibition of Insider Trading) Regulations, 
2015, etc. have been posted. Particulars of unclaimed dividends / deposits, etc. 
are also posted on the website for information of investors. 
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(K) General Shareholder Information 

i. The next AGM will be held on Wednesday, the 15th of July 2026 at 11 :30 A.M. 
through Video Conferencing / Other Audio Video Visual Means as permitted by 
the Ministry of Corporate Affairs. 

The detailed procedures in this regard are given in the Notice for the e-AGM 
and also will be notified in newspapers. 

ii. Financial Year: The Company follows 1st April to 3151 March as the financial 
year. 

iii. Cut-off Date: The cut-off date for deciding the entitlement for casting e-Vote is 
Friday, the 3rdJuly 2026. 

iv. Dividend 

Considering the need to preserve resources to meet ongoing liabilities towards 
debt servicing, capital expenditure and in view of the uncertainties on the 
economic front, the Board of Directors recommended a modest dividend of 
Re.0.40 per share of Rs.2 each (20%) for the financial year 2025-26. 

v. Investor Education and Protection Fund 

Pursuant to the applicable provisions of the Companies Act, 2013, read with 
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer 
and Refund) Rules, 2016, as amended from time to time, all unpaid or 
unclaimed dividend are required to be transferred by the Company to the 
Investor Education and Protection Fund ("IEPF") established by the Central 
Government of India, under Section 125 of the Companies Act 2013, after the 
completion of seven years from the date of transfer to Unpaid Dividend Account 
of the Company. Further, all shares in respect of which dividend has not been 
paid or claimed for seven consecutive years or more shall also be transferred 
by the Company in the name of IEPF. 

Accordingly, during the year under review, the Company has transferred 
unclaimed dividend amount of Rs. 14,28,216 pertaining the financial Year 2017-
18 (Final Dividend) on 24.10.2025 to the IEPF. The Company has also 
transferred 1,32, 705 shares to IEPF on 13.11.2025 on which dividends have 
not been claimed for seven consecutive years. 

The unclaimed dividend for the financial year 2018-19 declared on August 13, 
2019, along with the relative shares are due to be transferred to the IEPF in 
September, 2026. The same can, however, be claimed by the Members by 
31.08.2026. The details of such unclaimed dividend to be transferred are 
available on the Company's Website, _____ _ 

Members who have not encashed the dividend warrant(s) from the financial 
year ended March 31, 2019 onwards may forward their claims to the 
Company's Registrar and Share Transfer Agents before these become due for 
transfer to the IEPF. The Company will send the notices to all such members in 
this regard and will also publish the same by way of newspaper advertisement. 
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The shares and unclaimed dividend once transferred to the IEPF can however 
be claimed back by the concerned shareholders from IEPF Authority after 
complying with the procedure prescribed under the IEPF Rules. The 
Member/Claimant is required to make an online application to the IEPF 
Authority in Form No. IEPF-5 (available on 

__ ) along with requisite fees as prescribed by the IEPF Authority from time 
to time. 

The following table gives information relating to outstanding dividend amounts 
and the month in which the amounts are due for transfer to IEPF: 

(Amount in Rs.) 

Financial 
Date of Unpaid Amount Due to be 

Year 
Declaration of Transferred to 

Dividend IEPF Fund 
2018-19 13.08.2019 17,65,884 September, 2026 
{Final) 

2019-20 10.02.2020 16,20,595 March, 2027 
{Interim} 
2020-21 12.02.2021 14,87,822 March, 2028 
{Interim) 
2020-21 08.09.2021 7,26,811 October, 2028 
(Final) 

2021-22 14.02.2022 13,02, 110 March, 2029 
(Interim) 
2021-22 08.08.2022 6,86,861 September,2029 
(Final) 

2022-23 14.02.2023 11,74,657 March, 2030 
(Interim) 
2023-24 28.03.2024 27,78,828 May, 2031 
(Interim) 
2024-25 28.03.2025 38,65,061 May, 2032 
(Interim) 

vi. Listing on Stock Exchanges 

The names of the stock exchanges at which Company's shares are listed as on 
31st March, 2026 and details of "Scrip Code I Symbol" are mentioned below: 

Name of the Stock Exchange SCRIP Code / Symbol 
BSE Ltd. 523369 
National Stock Exchanoe of India Ltd. DCMSRIND 

It is confirmed that the Company has paid Annual Listing Fees to the above 
Stock Exchanges within the prescribed time. 

vii. No securities of the Company were suspended from trading during the year. 
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viii. Registrar and Share Transfer Agents and Share Transfer System 

KFin Technologies Ltd. is the Share Transfer Agent of the Company, having the 
following addresses: 

Selenium Tower B, Plot 31-32 
Gachibowli, Financial District 
Nanakramguda, Hyderabad - 500 032 
Phone 040-67161500/ 18003094001 
Email ID: einward.ris@kfintech.com 

New Delhi House, 305, 
3rd Floor, Barakhamba Road, 
New Delhi - 110001 
Phone 011-43681700 

The shareholders/ investors may also write to the Company at its Registered Office for 
any grievance/ share transfer related matters to enable the Company to get the matter 
sorted out expeditiously. 

As mandated by SEBI, shares in the Company can be transferred /traded only in 
dematerialized form. Further, SEBI vide its circular dated 25.01.2022, mandated that 
all service requests for issue of duplicate certificates, claim from unclaimed suspense 
account, renewal/ exchange of share certificates, endorsement, 
subdivision/splitting/consolidation of certificates, transmission and transposition which 
were allowed in physical form should be processed in dematerialized form only. The 
necessary forms for the above requests are available on the website of the Company 
i.e. ____________ under 'Circular to Shareholders' Section. 

Committee for issue of Duplicate Share Certificates- The Board had constituted a 
committee of three Directors to approve requests for issue of duplicate share 
certificates expeditiously against those reported lost, mutilated or untraceable. The 
Board delegated the powers of the Committee to the Company Secretary to expedite 
the process in line with the SEBI Guidelines in this regard. 

(ix) Shareholding 

A. Distribution of Shareholding as on 31 st March, 2026 

Category (Shares) No. of %of Total %of 
Shareholders Shareholders Shares Shares 

1 - 5000 58862 98.79 14121884 16.23 
5001 - 10000 376 0.63 2787102 3.20 
10001 - 20000 157 0.26 2251643 2.59 
20001 - 30000 67 0.11 1651869 1.90 
30001 - 40000 31 0.05 1076786 1.24 
40001 - 50000 23 0.04 1072328 1.23 
50001 - 100000 35 0.06 2468352 2.84 
100001 and above 34 0.06 61562221 70.77 
TOTAL: 59,585 100.00 8,69,92, 185 100.00 

Included shares transferred to IEPF. 

B. Shareholding Pattern as on 31 st March, 2026 
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Category No. of shares held %of 
Shareholding 

Promoters 4,35,90, 115 50.11 
Insurance Companies, AIF, 
Banks, Mutual funds & Other 1, 11,58,346 12.83 
Financial Institutions 
ForeiQn Portfolio Investor 10,20,357 1.17 
IEPF 29,39,309 3.38 
Others (Public) 2,82,84,058 32.51 

TOTAL 8,69,92, 185 100.00 

(x) Dematerialization of Shares 

The shares in the Company are under compulsory dematerialized trading. Up to 
31.03.2026, 859.71 Lakh out of 869.92 Lakh (98.83%) Equity Shares in the 
Company have been dematerialized. The Company's ISIN is INE843D01027. 

(xi) Outstanding instruments 

The Company has not issued any GDRs / ADRs and no convertible instrument is 
outstanding. 

(xii) Commodity price risk or Foreign Exchange risk and hedging activities: 

During the year, there has been no commodity price risk, foreign exchange risk 
and the Company has not undertaken any hedging activities. 

(xiii) Plant locations 

Daurala Sugar Works 
Daurala 
Meerut (U.P.) 

(xiv) Address for correspondence with the Company 

'Investor Service Section' 
5th Floor, Kanchenjunga Building, 
18, Barakhamba Road, New Delhi -110001 
CIN - L74899DL 1989PLC035140 
E-mail ID - investorservices@dcmsr.com 
Tel: 011-43745021 

(xv) Credit Ratings 

Credit ratings assigned to the Company are as under: 

Facilities Rating Remarks# 

Long Term Bank CARE A- ; Stable Downgraded from CARE A+ and removed 



https://drive.google.com/file/d/1nmI0k4G92CjlFUBulS2V34iGk4_ssXMy/view 

https://drive.google.com/file/d/1wWcG-dcnJrlA__XZmNtKhfQNVX8ogCT8/view. 
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Facilities from Rating Watch with Negative 
implications; stable outlook assigned. 

Short Term Bank CAREA2+ Downgraded from CARE A 1 + and 
Facilities removed from Rating Watch with Negative 

implications. 

Fixed Deposit CARE A- ; Stable Downgraded from CARE A+ and removed 
from Rating Watch with Negative 
implications; stable outlook assigned. 

# On the basis of operational and financial performance for the financial year 2024-25 and nine months 
period ended 31.12.2025 in the light of the Composite Scheme of Arrangement approved by the 
Hon'ble NCL T. 

(xvi) Other Disclosures 

a) There have been no materially significant related party transactions that may 
have potential conflict with the interest of the Company at large. 

b) There has been no instance of non-compliance by the Company of any 
requirements related to capital markets during the last 3 years. 

c) The Board of Directors have established a Vigil Mechanism (Whistle Blower 
Policy) for the Company and no personnel have been denied access to the 
Audit Committee. 

d) The Company has complied with all mandatory requirements under CG 
Guidelines. Regarding non-mandatory requirements, the Company has 
endeavored to move towards a regime of financial statements with unmodified 
audit opinion. The Internal auditors' reports are submitted to the Audit 
Committee, which interacts with them directly. 

e) The policy regarding determination of material subsidiary is available on the 
Company's website 

The Company has no material subsidiary. 

f) The policy on dealing with related party transactions is available on the 
Company's website 

g) The Company is not engaged in commodity trading on the Commodity 
Exchange/s, except in Renewable Energy Certificate (REC). 

h) The Company has not raised any funds through preferential allotment I 
qualified institutions placement as specified under Regulation 32(7 A) of the 
SEBI (LODR) Regulations, 2015 during the year 2025-26. 

i) A certificate from M/s. Chandrasekaran & Associates, Practicing Company 
Secretaries, confirm that none of the Directors on the Board of the Company 
have been debarred or disqualified from being appointed or continuing as 
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Directors of companies by SEBI / Ministry of Corporate Affairs, or any such 
statutory authorities. 

j) There has been no case where the Board did not accept any recommendation 
of any of the Committees of the Board. 

k) Total fees of Rs. 96.66 lakh had been paid by the Company to the Statutory 
Auditors viz. BSR & Co. LLP during the year 2025-26. 

No other payment has been made to any entity which is linked to the above 
statutory auditors. 

I) No complaint was received under the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

m) No loan or advances in the nature of loans were given to firms/ companies in 
which directors are interested during the year 2025-26. 

n) Disclosure of certain types of agreements binding listed entities: None 

o) During the year under review, no agreement covered under Regulation 30A of 
LODR Regulations, was entered into, requiring under Clause SA of paragraph A 
of Part A of Schedule 111 of LODR Regulations. 

The Company has complied with all the requirements of Corporate Governance and 
CG Report as per Regulations 17 to 27, 46 and Schedule V(C) of LODR Regulations 
so far as they apply to the Company. 

(L) Demat Suspense Account/ Unclaimed Suspense Account 

The position with regard to the unclaimed equity shares, transferred to the Demat 
Suspense Account as required under SEBI (LODR) Regulations, are as under: 

Particulars No. of No. of Shares 
Folios 

Outstanding shares in the suspense 148 10,050 
Account as on 01.04.2025. 
Number of shareholders approached the - -
Company for transfer of shares from suspense 
account durinq the vear 2025-26. 
Number of shareholders to whom shares were - -
transferred from suspense account during the 
vear 2025-26. 
Shares transferred to IEPF as per IEPF Rules 38 2455 
2016 (for the year 2025-26) from suspense 
account. 
Outstanding shares lying in the suspense 110 7,595 
account at the end of 31.03.2026. 
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The voting rights on the above shares remain frozen till the shares are released to 
the rightful owners. 

Place: New Delhi 
Date: 20th May, 2026 

For and on behalf of the Board 

(Uday Shriram) (Madhav B. Shriram) 
DIN: 11407307 DIN: 00203521 
Dy. Managing Director Managing Director & CEO 

Confirmation of Compliance of Code of Business Conduct and Ethics 

I declare that all the Board members, Key Managerial and Senior Management 
Personnel have individually affirmed compliance with the Code of Business Conduct 
and Ethics adopted by the Company during the year 2025-26. 

Dated: May 20, 2026 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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CERTIFICATE ON COMPLIANCE WITH CORPORATE GOVERNANCE 

To, 
The Members 
DCM SHRIRAM INDUSTRIES LIMITED 

We have examined the relevant records of DCM Shriram Industries Limited, for the purpose of 
certifying compliance with the conditions of Corporate Governance for the financial year ended 
March 31, 2026, as stipulated in Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation 
(2) of Regulation 46 and para C, D & E of Schedule V of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing 
Regulations").We have obtained all the information and explanation which to the best of our 
knowledge and belief were necessary for the purpose of certification. 

The compliance of conditions of Corporate Governance is the responsibility of the Company's 
Management. Our examination has been limited to the procedures and implementation thereof 
adopted by the Company for ensuring the compliance of the conditions of the Corporate 
Governance as stipulated in the said Listing Regulations. It is neither an audit nor an expression of 
opinion on the financial statements of the Company. 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the representations made by the Directors and the Management, we certify that the 
Company has complied with the conditions of Corporate Governance as stipulated in applicable 
provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

We further state that such compliance is neither an assurance to the further viability of the Company 
nor the efficiency or effectiveness with which the Management has conducted the affairs of the 
Company. 

For K Singh and Associates 
Company Secretaries 

Sd/-
(KAMALJIT SINGH) 
Membership No. F11335 
C.P. NO 16847 
UDIN: F011335H000400273 
Peer Review no. 6002/2024 
Place: Faridabad 
Date: 19/05/2026 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) read with Schedule V Para C clause (lO)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 

To, 
The Members 
DCM Shriram Industries Limited 
Kanchenjunga Building, 
18 Barakhamba Road, 
Delhi, India, 110001 

We have examined the relevant registers, records, forms, returns and disclosures received from 
the Directors of DCM Shriram Industries Limited and having CIN: 
L74899DL1989PLC035140 and having Registered office at Kanchenjunga Building, 18 
Barakhamba Road, Delhi, India, 110001 (hereinafter referred to as 'the Company'), produced 
before us by the Company for the purpose of issuing this Certificate, in accordance with 
Regulation 34(3) read with Schedule V Para-C Sub clause lO(i) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

In our opinion and to the best of our information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to us by the Company & its officers, we hereby certify 
that as on Financial Year ended on March 31, 2026 none of the Directors on the Board of the 
Company as stated below have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry 
of Corporate Affairs or any such other Statutory Authority: 

s. Name of the Director DIN Date of appointment 
No. in Company 
1. Sunil Behari Mathur 00013239 14/01/2008 
2. Madhav Bansidhar Shriram 00203521 05/10/2005 
3. Uday Shriram 11407307 23/12/2025 
4. Rohan Shriram 08940521 23/12/2025 
5. Vineet Manaktala 09145644 01/07/2021 
6. Velagapudi Kavitha Dutt 00139274 02/02/2015 
7. Sanjay Chandrakant Kirloskar 00007885 01/09/2018 
8. Manoi Kumar 00072634 27/06/2020 
9. Harieet Singh Chopra 02564163 01/04/2024 
10. Anurag Surana 00006665 10/12/2025 
11. Sidharth Prasad 00074194 10/12/2025 
12. Kamal Kumar 10548701 15/03/2024 
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Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion 
on these based on our verification. This certificate is neither an assurance as to the future 
viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 

For Chandrasekaran Associates 
Company Secretaries 
FRN: Pl988DE002500 
Peer Review Certificate No: 6689/2025 

Shashikant Tiwari 
Partner 
Membership No. Fl 1919 
Certificate of Practice No. 13050 
UDIN:F011919H000323109 

Date: 11.05.2026 
Place: Delhi 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT-2025-26 

With the coming into effect of the Scheme of Arrangement u/s 230-232 of the 
Companies Act, 2013, effective from 17.12.2025 and demerger of Chemical and Rayon 
divisions, the Company's business comprised of sugar, alcohol and co-generation of 
power. Its manufacturing facilities are located at Daurala (U.P.). Directors' Report 
provides overview of performance and outlook of the operations and also deals with 
internal financial controls, their adequacy, risks, and concerns. 

The industry situation and competitive scenario of the sugar sector are given below: 

The Company has an integrated sugar plant, with business operations comprising 
sugar, alcohol and co-generation of power. 

Domestic sugar production in 2025-26 is expected at around 28.5 million MT, up from 
about 26.1 million MT in the previous year. The increase is due to improved cane yields 
resulting from favourable monsoon rains and increased acreage in major sugar 
producing states such as Maharashtra and Karnataka. Carryover stocks of 4-5 million 
tonnes are expected at the start of the next season. Integrated sugar mills are expected 
to report moderate revenue growth of 5--8% in FY 2026, supported by higher distillery 
sales volumes and stable sugar prices, ensuring supply stability. 

The Indian sugar sector is transitioning from a traditional commodity market to a high­
growth bio-energy industry, characterized by strong domestic production, a push 
towards 20% ethanol blending (E20), and stable, though challenged, financial 
performance for mills. 

Integrated Sugar Plant - Strengths, Weaknesses, Opportunities & Threats 
(SWOT): 

Strengths 

• Integrated business model: The integrated business model is a significant strength, 
combining sugar production with co-generation of power and ethanol manufacturing, 
allowing optimisation of resources and revenue streams. 

• Adequate production to meet domestic demand: India, the world's second-largest 
sugar producer, is self-sufficient in meeting domestic demand despite being the 
largest consumer of sugar globally. Production stability is also supported by the 
industry's presence across various regions in India, reducing the impact of adverse 
weather conditions on overall production. 
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• Strategic Government intervention: The Government balances the interests of 
farmers and sugar mills and ensures supply-demand balance and price stability 
through timely policy interventions, including fixation of Fair and Remunerative Price 
(FRP) for sugarcane, regulation of monthly domestic sales quotas (release 
mechanism), control over imports/exports, and policies governing diversion of surplus 
sugar towards ethanol production. 

Weaknesses 

• Climatic dependence: The industry remains highly dependent on weather 
conditions, with adverse climatic events impacting cane availability and sugar output. 

• High policy dependence: Uncertainties around export quotas, ethanol pricing and 
diversion norms constrain long-term planning and investment decisions. 

• Margin pressure from cost-price mismatch: The mismatch between cane prices 
(particularly SAP-driven) and sugar realisations continues to impact profitability and 
liquidity. 

Opportunities 

• Technology adoption: Deployment of smart cane farming, automation and 
digitised farmer interfaces can enhance productivity, efficiency and transparency. 

• ESG and green energy potential: Ethanol blending, cogeneration and circular 
economy initiatives such as bio-compost align the industry with sustainability and 
ESG objectives. 

• Ethanol blending expansion {E85/E100): The Government's push towards higher 
ethanol blending, including discussions on E85 and E100 fuels, provides a 
structural opportunity for revenue diversification and production balancing. 

• Second-generation ethanol development: Ongoing R&D for cost-effective 
production of 2G ethanol from bagasse presents significant long-term value 
creation potential. 

Threats 

• Intensifying climatic risks: Recurrent droughts and erratic rainfall patterns 
continue to pose risks to production stability. 
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• Ethanol pricing uncertainty: Unviable ethanol pricing relative to sugarcane costs 
may impact investments in distillery capacity. 

• Competition for land and water: Urbanisation and crop diversification are 
increasing pressure on land and water resources in key cane-growing regions. 

• Rising cane procurement costs: Upward revisions in SAP for cane procurement 
(including recent increases for 2025-26) may compress margins unless offset by 
higher realisations or policy support. 

• Global market volatility: Surplus production in countries such as Brazil, along with 
currency fluctuations, can impact export competitiveness and inventory levels. 

Considering the above SWOT analysis, the Company has, over time, undertaken the 
following initiatives: 

• Technology upgradation: Continuous investment in modernisation to improve 
efficiency and product quality. 

• Capability building: Focused training and skill development initiatives to enhance 
operational effectiveness. 

• Operational and environmental efficiency: Strengthening processes to improve 
output, cost efficiency and environmental compliance, positioning the Unit to 
navigate industry cycles effectively. 

The Company's production-related key focus areas and strategic priorities are 
outlined below: 

• Driving organic growth: Expanding cane acreage through focused farmer 
engagement and sustainable cane development initiatives. 

• Enhancing cane productivity and recovery: Strengthening cane development 
programmes to improve yield and recovery, thereby ensuring optimal capacity 
utilisation. 

• Maximising value realisation: Enhancing product mix through refined sugar 
exports and deeper penetration into institutional and premium markets. 

• Value addition to by-products: Optimising molasses utilisation through 
manufacture of country liquor, thereby improving realisations compared to levy 
sales. 
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• Operational excellence and energy efficiency: Continuously improving process 
efficiencies and reducing energy consumption to strengthen cost competitiveness. 

• Building human capital: Developing a skilled, diverse and high-performance 
workforce to support long-term growth. 

• Integrated and sustainable growth: Strengthening backward and forward 
integration while embedding sustainability, innovation and new technologies across 
operations. 

Financial Ratios 

Following are ratios for the current financial year and their comparison with preceding 
financial year: 

SI. Ratio Description Unit 2024-25 2025-26 Change% 
No. 
1 Debtors turnover No. of times 39.62 36.39 -8.15 

2 Inventory turnover No. of times 1.35 1.50 11.11 

3 Interest coverage ratio No. of times 3.27 4.15 26.91 

4 Current ratio No. of times 1.09 1.12 2.75 

5 Debt equity ratio No. of times 1.31 1.16 -11.45 

6 Operating profit margin % 8.39 9.01 7.38 

7 Net profit margin % 2.77 3.57 28.88 

8 Return on Net worth % 9.00 10.67 18.55 
Note: The previous years ratios are based on restated accounts giving effect to the 

Scheme of Arrangement. 

Material Development in human resources/ industrial relations front 

The Company's HR philosophy centers on the belief that a dedicated, enlightened, and 

contented workforce is essential for achieving business goals. We recognize that our 
employees are our greatest strength. Our HR focus is consistently on developing a 
skilled workforce capable of meeting present and future challenges. We actively recruit 
fresh and youthful talent across various disciplines with a long-term vision, and we are 
committed to addressing the needs of our employees as a cornerstone of our 
organization. 

Throughout the year, industrial relations remained positive. As on 31.03.2026, the total 
number of employees on the company's payroll was 843. 

Corporate Social Responsibility is an integral part of our business policy. We undertake 
and support various activities in the communities where we operate to maximize the 
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benefit of our CSR initiatives. These programs align with Schedule VII of the Companies 
Act, 2013. In the fiscal year 2025-26, the Company spent Rs.79.53 lakh. 

Environment protection 

The Company is committed to our motto: "Green, breathe clean, stop polluting the 
environment, and save our planet." This aligns with the global call to address climate 
change. We prioritize environmental protection in all areas of our operations. Alongside 
installing state-of-the-art effluent treatment and waste disposal plants, we focus on tree 
plantation around our Factories to improve air quality and reduce greenhouse gas 
emissions. Our emphasis remains on using environmental friendly agrofuels for power 
generation instead of fossil fuels. Our plants presently operate fully on agrofuels. 

Place: New Delhi 
Date: 20th May, 2026 

(Uday Shriram) 
DIN: 11407307 

Dy. Managing Director 

For and on behalf of the Board 

(Madhav B. Shriram) 
DIN: 00203521 

Managing Director & CEO 
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and 49 to financial statements]. 

Key audit matter How the matter was addressed in our audit 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF 
DCM SHRIRAM INDUSTRIES LIMITED 

Report on the Audit of the Financial Statements 

We have audited the financial statements of DCM Shriram Industries Limited (the "Company") which comprise the 
balance sheet as at 31 March 2026, and the statement of profit and loss (including other comprehensive income), 
statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial 
statements, including material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Companies Act, 2013 ("Act") in the manner so required 
and in the context of the overriding effect of the provision in the Composite Scheme of Arrangement ("Scheme") 
as approved by the National Company Law Tribunal ('NCLT'), regarding accounting of demerger of Chemicals and 
Rayons Business from the specified retrospective appointed date and consequential representation of 
comparatives give a true and fair view in conformity with the accounting principles generally accepted in India, of 
the state of affairs of the Company as at 31 March 2026, and its profit and other comprehensive loss, changes in 
equity and its cash flows for the year ended on that date. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the 
Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities 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 Chartered Accountants of India 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 Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion 
on the financial statements. 

We draw attention to Note 52 to the financial statements regarding the Scheme between DCM Shriram Industries 
Limited, DCM Shriram Fine Chemicals Limited and DCM Shriram International Limited for demerger of Chemical 
and Rayon business of DCM Shriram Industries Limited respectively, and amalgamation of Lily Commercial Private 
Limited with DCM Shriram Industries Limited which has been described in the aforesaid note. The Scheme has been 
approved by the National Company Law Tribunal ('NCLT') vide its order dated 21 November 2025 with appointed 
date of 1 April 2023 and an approval of the Registrar of Companies (RoC) has been received on 31 December 2025. 
The Company has given effect to the Scheme from the retrospective appointed date specified therein i.e. 1 April 
2023 which overrides the relevant requirement of applicable GAAP (according to which the demerger should have 
been accounted from 21 November 2025). The demerger has resulted in transfer of certain assets and liabilities 
with effect from the appointed date, the details of which are disclosed in the aforesaid note. 

Our opinion is not modified in respect of this matter. 

Key audit matters 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 context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. 

The Company has Indirect tax matters which are subject to We performed the following procedures in this regard: 

assessments/ ongoing proceedings by tax authorities and involve • Obtained an understanding of the management's 
significant judgement by the management in evaluating the likely 

process for monitoring these matters and the 
outcome. The Company makes an assessment to determine the 

outcome of these tax positions and decides to make an accrual 
process followed to finalise management's 
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or considers it to be a possible contingent liability in accordance 
with the applicable Indian Accounting Standards. 

Consequent to introduction of Goods and Services Tax (GST) with 
effect from July 1, 2017, there has been ambiguity with regard to 
chargeability of indirect tax, i.e. UP VAT or GST or any other tax, 

on certain supplies made by the Company to a customer and, 
therefore, no tax has been charged on such supplies. 

Various demands raised by the GST authorities are being 

contested, and have been assessed for creating provision/ 
disclosures in the financial statements. 

The Company has recognised a reimbursement asset based on a 

legal undertaking by such customer to indemnify the Company 

• 

• 

• 

judgement of the likely outcome. 

Evaluated the design and tested the operating 

effectiveness of controls around the 
management's assessment. 

Assessed the appropriateness of methods used, 
reliability of underlying data used for quantification 

of amounts. 

Examined correspondence and obtained 
independent confirmation from the Company's 
external legal counsel in order to corroborate our 
understanding of these matters with respect to the 

legal determination of liability arising on such 

matters. 

for any liability that may finally arise in the matter. • Involved our internal specialists to evaluate 
management's assessment by reviewing the facts 

of the case, reasonableness of assumptions and 
making an assessment of the likely outcome of the 

matters. 

The above judgements may change over time based on judicial 
precedents or amendments to legislation, etc. A change in the 
management's judgement and estimates may significantly affect 

the recognition of assets and liabilities and disclosures thereof. 
• Examined management's assessment including 

discussions with in house legal team in respect of 
recoverability of recognized reimbursable asset. 

• Examined the underlying agreement, indemnity 
arrangement, the independent confirmation 

received from the customer and evaluated the 
financial position of customer as regards the 

recognition of reimbursable asset. 

• Evaluated the adequacy of disclosures made with 
respect to requirements of Ind-AS 37 regarding the 

matter. 

The Company's Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company's annual report, but does not include the financial 
statements and auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard. 

The Company's Management and Board of Directors are 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 state of affairs, 
profit/ loss and other 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 Section 133 of the Act. This responsibility 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; selection and application of appropriate accounting policies; 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 
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and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Management and Board of Directors are 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 basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

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 report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with SAs 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 decisions of users taken on the basis of these financial statements. 

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

• 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 
sufficient 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 involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control 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 with reference to financial 
statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the Management and Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors use of the going concern basis 
of accounting in preparation of financial statements and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If 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 inadequate, 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 a going concern. 

• Evaluate the overall presentation, structure and content of 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 control 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. 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government 
of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement on the matters 
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specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act, we report that: 

a. 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 our audit. 

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those 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. 

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under specified under 
Section 133 of the Act read together with the overriding effect of the provision in the Scheme for 
Demerger of Chemical and Rayon business from DCM Shriram Industries Limited as approved by the NCLT 
and Roe. 

e. On the basis of the written representations received from the directors as on 31 March 2026, 1 April 2026 
and 10 April 2026 taken on record by the Board of Directors, none of the directors is disqualified as on 31 
March 2026 from being appointed as a director in terms of Section 164(2) of the Act. 

f. With respect to the adequacy of the internal financial controls with reference to financial statements of 
the Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure 
B". 

B. 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, 2014, in our opinion and to the best of our information and according 
to the explanations given to us: 

a. The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial position 
in its financial statements - Refer Note 39 and 49 to the financial statements. 

b. The Company did not have any long-term contracts including derivative contracts for which there were 
any material foreseeable losses. 

c. There has been no delay in transferring amounts, required to be transferred, to the Investor Education 
and Protection Fund by the Company. 

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note 
S7(v) to the financial statements, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any 
other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(ii) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note 
57(vi) to the financial statements, no funds have been received by the Company from any person(s) or 
entity(ies), including foreign entities ("Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Company shall directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Parties ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule ll(e), as provided under (i) and (ii) above, contain any material 
misstatement. 

e. As stated in Note 56 to the financial statements, the Board of Directors of the Company has proposed 
final dividend for the year which is subject to the approval of the members at the ensuing Annual General 
Meeting. The dividend declared is in accordance with Section 123 of the Act to the extent it applies to 
declaration of dividend. Further, the Company did not declare or paid any interim dividend during the 
year. 
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f. Based on our examination which included test checks, the Company has used an accounting software for 

maintaining its books of account, 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, for the periods, where audit trail (edit log) facility was enabled and operated, we did not come 

across any instance of audit trail feature being tampered with. Additionally, where audit trail (edit log) 

facility was enabled and operated in the previous years, the audit trail has been preserved by the 

Company as per the statutory requirements for record retention. 

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 

In our opinion and according to the information and explanations given to us, the remuneration paid by the 

Company to its directors during the current year is in accordance with the provisions of Section 197 of the Act. 

The remuneration paid to any director is not in excess of the limits laid down under Section 197 of the Act. 

The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of the Act which are 

required to be commented upon by us. 

Place: New Delhi 

Date: 20 May 2026 

For 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Partner 

Membership No.: 098297 

ICAI UDIN:26098297VKCTLK9318 
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(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section 
of our report of even date) 

(i) (a) {A) The Company has maintained proper records showing full particulars, including quantitative details and 
situation of Property, Plant and Equipment. 

(B) The Company has maintained proper records showing full particulars of intangible assets. 

(i) {b) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has a regular programme of physical verification of its Property, 
Plant and Equipment by which all property, plant and equipment are verified in a phased manner over 
a period three years. In accordance with this programme, all 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. No material discrepancies were noticed 
on such verification. 

(c) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the title deeds of immovable properties (other than immovable properties 
where the Company is the lessee and the leases agreements are duly executed in favour of the lessee) 
disclosed in the financial statements are held in the name of the Company, except for the following 
which are not held in the name of the Company: 

Description of Gross carrying Held in Whether Period Reason for not being 
property value as at 31 the name promoter, held held in the name of 

March 2026 (Rs. of director or the Company 
in lakhs) their 

relatives or 
employees 

Daurala, Uttar 138.91 DCM No Since Refer Note 48 of the 
Pradesh - Limited 1991 financial 
Freehold Land statements 

(d) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not revalued its Property, Plant and Equipment (including 
right of use assets) or intangible assets or both during the year. 

(e) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, there are no proceedings initiated or pending against the Company for holding 
any benami property under the Prohibition of Bena mi Property Transactions Act, 1988 and rules made 
thereunder. 

(ii) (a) The inventory, has been physically verified by the management during the year. In our opinion, the 
frequency of such verification is reasonable and procedures and coverage as followed by 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. 

(b) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has been sanctioned working capital limits in excess of five crore 
rupees, in aggregate, from banks or financial institutions on the basis of security of current assets. In our 
opinion, the quarterly returns or statements filed by the Company with such banks or financial 
institutions are in agreement with the books of account of the Company. 

(iii) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not provided guarantee or security or granted loans or any 
advances in the nature of loans, secured or unsecured, to companies, firms, limited liability partnerships 
or any other parties during the year. The Company has made investment in other parties. The Company 
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has not made any investment in any companies, firms, limited liability partnerships during the year. 
Accordingly, clause 3(iii) (a) and (c) of the Order is not applicable. 

(bl According to the information and explanations given to us and based on the audit procedures conducted 
by us, in our opinion the investments made during the year are, prima facie, not prejudicial to the 
interest of the Company. Further, the Company has not provided guarantee or security or granted any 
loans or advances in the nature of loans during the year. 

(c) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, in the case of loans given, in our opinion the repayment of principal and 
payment of interest has been stipulated and the repayments or receipts have been regular. Thus, there 
has been no default on the part of the party to whom the money has been lent. Further, the Company 
has not given any advance in the nature of loan to any other party during the year. 

(d) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, there is no overdue amount for more than ninety days in respect of loans given. 
Further, the Company has not given any advances in the nature of loans to any party during the year. 

(e) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, there is no loan or advance in the nature of loan granted falling due during the 
year, which has been renewed or extended or fresh loans granted to settle the overdues of existing 
loans given to the same parties. 

(iv) According to the information and explanations given to us and on the basis of our examination of records 
of the Company, the Company has neither made any investments nor has it given loans or provided 
guarantee or security and therefore the relevant provisions of Sections 185 and 186 of the Companies 
Act, 2013 ("the Act") are not applicable to the Company. Accordingly, clause 3(iv) of the Order is not 
applicable. 

(v) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, in our opinion the Company has complied with the provisions of Sections 73 to 
76 or other relevant provisions of the Act and the rules framed thereunder where applicable and the 
directives issued by the Reserve Bank of India as applicable, with regard to deposits or amounts which 
are deemed to be deposits. As informed to us, there have been no proceedings before the Company 
Law Board or National Company Law Tribunal or Reserve Bank of India or any court or any other tribunal 
in this matter and no order has been passed by any of the aforesaid authorities in this regard. 

(vi) 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 Act 
in respect of its manufactured goods 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. 

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and Value added 
tax during the year since effective 1 July 2017, these statutory dues has been subsumed into GST. 

According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, in our opinion, the undisputed statutory dues including Goods and Service Tax, 
Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory 
dues have generally been regularly deposited by the Company with the appropriate authorities, though 
there have been slight delays in a few cases of Income-Tax and Provident Fund. 

According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, no undisputed amounts payable in respect of Goods and Service Tax, Provident 
Fund, Income-Tax, Duty of Customs or Cessor other statutory dues were in arrears as at 31 March 2026 
for a period of more than six months from the date they became payable. 

(bl According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, statutory dues relating to Goods and Service Tax, Provident Fund, Employees 
State Insurance, Income-Tax, Duty of Customs or Cess or other statutory dues which have not been 
deposited on account of any dispute are as follows: 



Nature of 
the dues 

Amount 
(Rs. in lakhs)*

Period to which
the amount 

relates

Forum
where

dispute is
pending

Amount paid
under

protest
(Rs. in lakhs)

Name of the 
statute 
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Income Tax Act, Income Tax 2,441.20 2018-19 Assessing -
1961 officer 

Central Excise Excise Duty 120.12 April 2014 to May High Court, -
Act,1944 2015 Allahabad 

Central Excise Excise Duty 236.16 July 2012 to High -
Act,1944 March 2014 Court,Allaha 

bad 

GST Act, 2017# GST 11,238.36 April 2019 to High Court, -
March 2020 Allahabad 

GST Act, 2017# GST 29,617.47 July 2017 to Joint 2,394.81 
March 2018. Commissioner 
2018-19, 2020-
21, 2021-22, April 
2022 to 
September 2022 

The United Export fees 880.69 1 April 2018 to 11 High Court, -
Provinces July 2025 Allahabad 
Excise Act, 1910 

*Amounts as per demand orders, including interest and penalty, wherever indicated in the demand 
orders. 

# Refer note 49 of the financial statements. 

(viii) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not surrendered or disclosed any transactions, previously 
unrecorded as income in the books of account, in the tax assessments under the Income Tax Act, 1961 
as income during the year. 

(ix) (a) 

(bl 

According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not defaulted in repayment of loans and borrowings or in 
the payment of interest thereon to any lender. 

According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not been declared a wilful defaulter by any bank or financial 
institution or government or government authority. 

(c) In our opinion and according to the information and explanations given to us by the management, term 
loans were applied for the purpose for which the loans were obtained. 

(d) According to the information and explanations given to us and on an overall examination of the financial 
statements of the Company, we report that no funds raised on short-term basis have been used for 
long-term purposes by the Company. 

(el The Company does not hold any investment in any subsidiaries, associates or joint ventures (as defined 
under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not applicable. 

(f) The Company does not hold any investment in any subsidiaries, associates or joint ventures (as defined 
under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(f) is not applicable. 
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(x) (a) 

(b) 

(xi) (a) 

(b) 

(c) 

(xii) 

(xiii) 

The Company has not raised any moneys by way of initial public offer or further public offer (including 
debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable. 

According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has not made any preferential allotment or private placement of 
shares or fully or partly convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order 
is not applicable. 

During the course of our examination of the books and records of the Company and according to the 
information and explanations given to us, no fraud by the Company or on the Company has been noticed 
or reported during the year. 

According to the information and explanations given to us, no report under sub-section (12) of Section 
143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of the 
Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

As represented to us by the management, there are no whistle blower complaints received by the 
Company during the year. 

According to the information and explanations given to us, the Company is not a Nidhi Company. 
Accordingly, clause 3(xii) of the Order is not applicable. 

In our opinion and according to the information and explanations given to us, the transactions with 
related parties are in compliance with Section 177 and 188 of the Act, where applicable, and the details 
of the related party transactions have been disclosed in the financial statements as required by the 
applicable accounting standards. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion, the 
Company has an internal audit system commensurate with the size and nature of its business. 

(b) We have considered the internal audit reports ofthe Company issued till date for the period under audit. 

(xv) In our opinion and according to the information and explanations given to us, the Company has not 
entered into any non-cash transactions with its directors or persons connected to its directors and 
hence, provisions of Section 192 of the Act are not applicable to the Company. 

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. 
Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

(b) The Company is not required to be registered under Section 45-IA ofthe Reserve Bank of India Act, 1934. 
Accordingly, clause 3{xvi)(b) of the Order is not applicable. 

(c) The Company is not a Core Investment Company {CIC) as defined in the regulations made by the Reserve 
Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies (Reserve 
Bank) Directions, 2016 as amended). Accordingly, the requirements of clause 3(xvi)(d) are not 
applicable. 

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding financial 
year. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of 
the Order is not applicable. 

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing 
and expected dates of realisation of financial assets and payment of financial liabilities, other 
information accompanying the financial statements, 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 to believe that any material uncertainty exists as on the date 
of the audit report that the 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 
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sheet date, will get discharged by the Company as and when they fall due. 

(xx) (a) In our opinion and according to the information and explanations given to us, there is no unspent 
amount under sub-section (5) of Section 135 of the Act pursuant to any project other than ongoing 
projects. Accordingly, clause 3(xx)(a) of the Order is not applicable. 

(bl In our opinion and according to the information and explanations given to us, there is no ongoing project 
under sub-section (5) of Section 135 of the Act. Accordingly, clause 3(xx)(b) of the Order is not applicable. 

Place: New Delhi 

Date: 20 May 2026 

For 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Partner 

Membership No.: 098297 

ICAI UDIN:26098297VKCTLK9318 
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Report on the internal financial controls with reference to the aforesaid financial statements 
under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A)(f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to financial statements of DCM Shriram Industries 
Limited ("the Company'') as of 31 March 2026 in conjunction with our audit of the financial statements of the 
Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to 
financial statements and such internal financial controls were operating effectively as at 31 March 2026, based on 
the internal financial controls 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 India (the "Guidance Note"). 

Management's and Board of Directors' Responsibilities for Internal Financial Controls 

The Company's Management and the Board of Directors are responsible for establishing and maintaining internal 
financial controls based on the internal financial controls with reference to financial statements criteria established 
by the Company considering the essential components of internal control stated in the Guidance Note. These 
responsibilities include the design, implementation and maintenance of adequate 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 reliable financial information, as 
required under the Act. 

Auditor's 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 and the Standards 
on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial 
controls with reference to financial statements. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to financial statements were 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 internal financial 
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial 
controls with reference to financial statements included obtaining an understanding of internal financial controls 
with reference to financial statements, assessing the risk that 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 on the Company's internal financial controls with reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to provide 
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reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's internal financial 
controls with reference to financial statements include those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of 
the assets of the company; (2) provide reasonable assurance that 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, or 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 collusion 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 periods are subject to the risk that the internal financial controls with 
reference to financial statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Place: New Delhi 

Date: 20 May 2026 

For 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Partner 

Membership No.: 098297 

ICAI UDIN:26098297VKCTLK9318 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Balance Sheet as at March 31, 2026 

Particulars 

ASSETS 
Non-currant assets 

Property, plant and equipment 
Capital work-in progress 

Right-of-use assets 
Intangible assets 
Financial assets 

(i) Investments 
(ii) Loans 
(iii) other financial assets 

Income-tax assets (net) 

other non-current assets 
Total non-currant assets 

Current assets 
Inventories 
Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) other financial assets 

other current assets 
Totsl current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

EQUITY 
Equity share capital 

other equity 

Totsl equity 

LIABILITIES 

Non-current llabllltlas 
Financial liabilities 

(i) Borrowings 

(ii) Lease liabillties 
(iii) other financial liabilities 

Provisions 
Deferred tax liabilities (net) 

other non-current liabillties 

Totsl non- current liabilities 

Current liabilities 
Financial liabilities 

Note 

3 
3 

38 
4 

5 
6 
7 
8 
9 

10 

11 
12 
13 
14 
15 
16 
17 

18 
19 

20 
38 
21 
22 
37 
23 

(i) Borrowings 24 
(ii) Lease liabillties 38 
(iii) Trade payables 25 

-Total outstanding dues of micro enterprises and small enterprises; and 
-Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) other financial liabilities 26 
other current liabillties 27 
Provisions 
Total currant liabilities 
TOT AL EQUITY AND LIABILITIES 

Material Accounting Policies 
The notes referred lo above fonn an integral part of the financial statements. 
#Re-presented 

28 

2A 

2(e)(ii) 

Asal Asal 
March 3112026 March 31, 2025# 

(Rs. lakhs) (Rs. lakhs) 

32,399.14 30,846.79 
107.22 33.41 
108.33 264.35 

6.98 8.38 

1.56 16.16 
211.78 169.21 

1,382.78 1,285.92 
3,505.25 6,934.45 

37,703.04 39,558.67 

56,963.03 57,621.02 

1,539.13 530.32 
3,669.92 2,706.93 
3,238.29 3,315.46 

197.00 531.96 
0.84 6.92 

37,953.31 35,345.95 
837.47 1,089.53 

104,196.99 101,148.09 

141,900.03 140,706.76 

1,739.84 1,739.84 
34,738.43 31,716.68 
36,478.27 33,456.52 

3,748.24 3,112.09 
65.87 179.44 

3,525.97 6,940.84 
509.63 451.95 

4,525.78 3,434.57 
4.57 27.05 

12,380.06 14,145.94 

38,656.93 40,835.09 
58.80 124.39 

808.81 875.20 
13,198.37 13,063.58 

1,905.08 3,121.87 
994.01 1,018.60 

37,419.90 34,065.58 
93,041.70 93,104.31 

141,900.03 140,706.76 

and on behalf of the Board of Directors DCM Shriram Industries Limited 
For BS R& Co. LLP 
Chartered Accountants 
ICAI Finn Registration no.: 101248W/W-100022 

Adhir Kapoor 
Partner 
Membership No.: 098297 

Place: New Delhi 
Date: May 20, 2026 

S.B. Mathur 
Chairman 
DIN: 00013239 
Vlneet Manaklala 
Director Finance & CFO 
DIN: 09145644 
Place: New Delhi 
Date: May 20, 2026 

Madhav B. Shrlram 
Managing Director & CEO 
DIN: 00203521 
Y.D. Gupta 
Sr. V,ce President & Company 
Membership No: 3405 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Statement of Profit and Loss for the year ended March 31, 2026 

Particulars 

Revenue from operations 

Other income 
Total Income 

Expenses 

Cost of materials consumed 

Changes in inventories of finished goods 
and work-in-progress 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Profit before tax 

Tax expense 

Current tax 

Deferred tax 

Profit for the year 

Other comprehensive (expense) 

Items that will not be reclassified to profit or loss 

Re-measurement (loss) on defined benefit obligation 

Income tax pertaining to items that will not be reclassified to 
profit or loss 
Total other comprehensive (expense), net of taxes 

Total comprehensive income for the year, net of taxes 

Note 

29 

30 

31 

32 

33 

34 

35 

36 

37 

37 

Earnings per equity share of Rs. 2 each-basic/ diluted (Rs 40 

Material Accounting Policies 2A 

The notes referred to above form an integral part of the financial statements. 

#Re-presented 2(e)(ii) 

0Bfitl1RAM 
For the year ended For the year ended 

March 31. 2026 March 31. 2025# 
(Rs. lakhsl (Rs. lakhsl 

116,011.53 107,970.61 

431.62 1,184.90 

116,443.15 109,155.51 

84,145.74 76,618.12 

1,640.42 1,855.82 

6,550.83 6,700.61 

2,430.57 2,767.56 

1,792.78 1,696.50 

13,652.72 14,919.98 

110,213.06 104,558.59 

6,230.09 4,596.92 

1,727.98 1,247.26 

340.67 331.10 

2,068.65 1,578.36 

4,161.44 3,018.56 

(359.56) (12.38) 

90.49 4.32 

(269.07) (8.06) 

3,892.37 3,010.50 
4.78 3.47 

As per our report of even date attached 
For B S R & Co. LLP 

For and on behalf of the Board of Directors DCM Shriram Industries Limited 

Chartered Accountants 
ICAI Firm Registration no.: 101248W/W-100022 

Adhlr Kapoor 
Partner 
Membership No.: 098297 

Place: New Delhi 
Date: May 20, 2026 

S.B. Mathur Madhav B. Shriram 
Chairman 
DIN: 00013239 
Vineet Manaktala 
Director Finance & CFO 
DIN:09145644 
Place: New Delhi 
Date: May 20, 2026 

Managing Director & CEO 
DIN: 00203521 
Y.D. Gupta 
Sr. Vice President & Company 
Membership No: 3405 
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DCM Shriram Industries Limited 
CIN: L74899DL1989PLC035140 
Statement of Changes in Equity for the year ended March 31, 2026 

A. Equity share capltal 

Particulars Rs. lakhs 

Balance as at April 1, 2024 1,739.84 
Changes in equity share capital during the year 
Balance as at March 31, 2025 1,739.84 
Changes in equity share capital during the year 
Balance as at March 31, 2026 1739.84 

B. Other equity 

Raunra and surplus 

Amalgamation General capital Securities Capita.I 
Particulars reserve reserve redemption Premium reserve 

reeen,e 

Balanca u at Aprll 01, 2024 1,411.38 13,626.07 354.65 3,421.61 489.90 
Profitforthevear 
other comprehensive income for the year net of tax 

, .. 11.38 13,826.07 35"-15 3,"21.81 4811.110 
Tranuctions with shareholders, recorded directly in equity 
Distribution to shareholders 

Interim dividend on equity shares [Dividend par share Rs. 21- par share 
of nominal value of Rs. 21- each (March 31, 2024: Dividend per share Rs. 
2/- per share of nominal value of Rs. 2/- each)l 

Allocatlon of dividend purauant to scheme of arranaemeor 
- to DCM Shrlram Fine Chemlcals Limited 
- to DCM Shriram International Limited 

Arnalaamatlon adJustmllnt purauant to scheme of arrangement 
Cancellation of dividend paid to Lily Commercial Private Limited# 
Dividend paid by Liiv to its sharaholdarsA 

Balance as at March 31, 2025 1411.38 13 828.07 354.85 3421.81 489.90 
Balance as at Aprll 01, 2025 1,411.38 13,626.07 354.65 3,421.61 489.90 
Profitforthavear 
other comprehensive income for the year net of tax 

1A11.31 13626.07 3S'-65 3"21.61 4811.90 
Dividend paid by Lily to its shareholdersA 

Balance as at March 31 2021 1A11.38 13,626.07 3S'-65 3,"21.61 4811.IIO 

(Rs. lakha l 

Retained Amalgamation 
Earnings adjustment deficit Total 

account 

16,335.16 (6,353.79) 29,284.98 
3,018.55 3,018.55 

<8.061 <8.061 
11,3'5.15 (1,353.79) 32,295.U 

(1,739.84) (1,739.84) 

579.95 579.95 
579.95 579.95 

871.77 871.77 
<870.62' 1870.621 

18 788.88 8 353.79 31 718.88 
18,766.86 (6,353.79) 31,716.68 
4,161.44 4,161.44 
(289.07) (289.07) 

22659.23 (6 353.791 35609.05 
(870.82) (870.62) 

21,711.61 (6,353.791 M,738.•3 

• Pursuant to the Composite Scheme of Arrangement for demerger of the Chemicals and Rayon businesses of the Company into DCM Shriram Fine Chemicals Limited end DCM Shriram International Limited, 
respecttvely, and the amalgamation of LIiy Commercial Private Limited \LIiy"} with the Company, as approved by the Hon'ble Natlonal Company Law Trlbunal (~NCL r) on 21 November 2025, the dividend 
declared by the Company for its shareholders has been allocated to the respective businesses based on the agreed ratio and has been adjusted accordingly. 

# The dividend declared and paid by the Company to Lily (prior to the amalgamation), in its capacity as a shareholder of the Company, has subsequently been cancelled for the relevant period pursuant to the 
amalgamation. 

A The dividend paid by Lily to its shareholders has bean reflected as a reduction in retained earnings, pursuant to the amalgamation under which the reserves of Lily have bean subsumed into the Company. 

Natura and purpose of raurve 
a. ArnalgamaOon reHrve 
Amalgamation reserve had been created on amalgamation of Daurala Organics Limited with the Corrpany. 

b. General ruerw 
Profits earned by the Corrpany are transferred to General reserve as decided 

c. Capital red•mption rt1Hrw 
Created on redemption of preference shares as per requirements of the Companies Act, 1956. 

d. Securities premium 
Securities premium has bean created on account oftha premium racaived on issue of shares and capital and reorganisation reserve reclassified in the year anded March 31, 1993. This reserve is available for 
utilisation in accordance with the specific provisions of the Companies Act, 2013. 

e. Canital reserve 
Created on account of composite scheme of arrangement. 

f. Retained earnings 
Retained earnings includes re-measurement loss/(gain) on defined benefit plans, net of taxes that will not ba reclassified to statement of profit and loss. Retained earnings is a free reserve available to Iha 

g. Amalgamation adjustment deficit account 
Amalgamation adjustment deficit account has bean aaatad on account of composite schema of arrangement. (Refer note 52) 

Material Accounting Policin 
The notes referred to above form an integral part of the financial statements. 

ForBSR&Co.LLP 

Chartered Accountants 
ICAI Firm Registration no.: 101248W/W-100022 
Adhlr Kapoor 
Palfner 
Membership No.: 098297 

Place: New Delhi 

Date: May 20, 2026 

2A 

and on behalf of Iha Board of Directors DCM Shrlram Industries Limited 
S.B. Mathur 

Chairman 
DIN: 00013239 

Vineet Manaktala 
Director Finance & CFO 
DIN: 09145644 

Place: New Delhi 
Data: May 20, 2026 

Madhav B. Shriram 

Managing Director & CEC 
DIN: 00203521 

Y.D. Gupta 
Sr. Vice President & Company Secretary 

Ment>ership No: 3405 
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DCM SHRIRAM INDUSTRIES LIMITED 
CIN: L74899DL 1989PLC035140 
Statement of cash flow for the year ended March 31, 2026 

A. CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before tax 
Adjustments for : 

Depreciation and amortisation 
Finance costs 
Interest income 
Interest income against subvention 
Interest on income tax refund 
Loss/ (gain) on sale of property, plant and equipment/ discarded assets (net) 
Provisions/liabilities no longer required written back 

Profit on sale of current investments 
Net gain on fair value of investments 

Operating profit before changes in assets and liabilities 

Changes in assets and liabilities 
Increase/ (decrease) in trade payables 
(Decrease)/ increase in financial liabilities 

Increase in other liabilities and provisions 
(Decrease)/ increase in trade receivables 

Decrease in inventories 
{Increase} in financial assets 
Decrease/ (increase) in other assets 

Cash generated from operations 

Income tax (paid) / refund (net) 
Net cash from operating activities ( A ) 

B. CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditure on acquisition of items of property, plant and equipments and intangible assets, including 
capital work in progress 
Proceeds from sale of property, plant and equipments and intangible assets 

Investments in mutual fund (net) 
Proceeds from sale of current investments 
Changes in bank deposit 

Changes in other bank balances 
Interest received 

Net cash (used) in investing activities (B) 

C. CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from long term borrowings 
Repayment of long term borrowings 

(Repayment of) I proceeds from short term borrowings (net) 
Repayment of lease liabilities 

Finance costs paid (Net of subvention) 
Dividend paid 

Net cash (used in) in financing activities (C) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 
Balances with scheduled banks: 

- Current accounts 
Cash in hand 

Cash and cash equivalents at the end of the year 

For the Year ended For the Year ended 

March 31,2026 March 31,2025# 
Rs. Lakhs Rs. Lakhs 

6,230.09 4,596.92 

1,792.78 1,696.50 
2,430.57 2,767.56 

(51.25) (66.90) 
(5.67) (54.27) 

(144.08) (741.10) 
5.94 (127.44) 

(62.88) 
(22.04) (35.98) 

(35.86) (17.08) 

10,200.48 7,955.33 

68.17 (1,534.81) 
(3,922.78) 888.26 

3,005.38 3,281.85 
(962.99) 35.82 

657.99 909.33 
(2,522.95) (3,105.00) 

3,875.67 (1,046.63) 

10,398.97 7,384.15 

!819.721 1,165.38 
9,579.25 8,549.53 

(3,205.55) (3,946.67) 

48.25 215.16 

(2,974.85) (1,349.93) 
2,023.95 1,904.64 
(104.31) 25.87 

334.96 2.29 
38.36 60.25 

(3,839.19) (3,088.39) 

1,817.28 2,567.86 

(1,802.79) (3,242.48) 
(1,585.57) 121.47 

(119.38) (155.22) 

(2,429.42) (2,707.84) 
(1,719.35) (602.41) 
(5,819.23) (4,018.62) 

(79.17) 1,442.52 
3,315.46 1,872.94 
3,236.29 3,315.46 

3,224.72 3,306.10 
11.57 9.36 

3,236.29 3,315.46 

For reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities, refer note 38 
# Re-presented, refer note 2(e)(ii) 

Material Accounting Policies 2A 

The notes referred to above form an integral part of the financial statements 

ForBSR&Co.LLP 
Chartered Accountants 
/CAI Firm Registration No. :10248WIW-100022 
Adhir Kapoor 
Partner 
Membership No.: 098297 

Place : New Delhi 
Date: May 20,2026 

and on behalf of the Board of Directors DCM Shriram Industries Limited 

S.B. Mathur 
Chairman 
DIN: 00013239 

Vineet Manaklala 
Director Finance & Chief Financial Officer 
DIN: 09145644 
Place : New Delhi 
Date: May 20,2026 

Madhav B. Shriram 
Managing Director 
DIN: 00203521 

Y.D. Gupta 
Sr. Vice President & Company Secretary 
Membership No.: 3405 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 

1 Corporate Information 

DCM Shriram Industries Limited (the "Company'') is a Public Limited Listed Company having CIN 
L74899DL 1989PLC035140 incorporated in India and having its registered office at Kanchenjunga Building, 
18, Barakhamba Road, New Delhi - 110001. The Company is primarily engaged in production and sale of 
sugar, alcohol and power. 

2 Basis of preparation of financial statements 

a) Statement of compliance 

These Financial Statements ("Financial Statements") of the Company have been prepared in accordance 
with the Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 
2015 notified under section 133 of Companies Act, 2013, (the 'Act') and other relevant provisions of the Act, 
as applicable. The accounting policies are applied consistently in the financial statements. 

These Financial Statements of the Company for the year ended March 31, 2026, are approved by the 
Company's Audit Committee and by the Board of Directors on 20 May 2026. 

b) Functional and presentation currency 

These financial statements are presented in Indian Rupees (INR), which is also the Company's functional 
currency. All amounts are in Rupees lakhs with two decimal points rounded-off to the nearest thousands, 
unless otherwise stated. 

c) Basis of measurement 

The financial statements have been prepared on an accrual basis and under the historical cost convention, 
except for the following items: 

Items Measurement basis 

Net defined benefit (asset)/ liability Fair value of plan assets less present value of 
defined benefit obligations 

Investments in Mutual Funds Fair value through profit and loss (FVTPL) 

Fair value is the price that would be received on the sale of an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date under current market conditions, 
regardless of whether that price is directly observable or estimated, using another valuation technique. In 
determining the fair value of an asset or a liability, the Company takes into account the characteristics of the 
asset or liability if market participants would take those characteristics into account when pricing the asset or 
liability at the measurement date. 

d) Critical accounting estimates and judgements 

In preparing these Financial Statements, management has made judgements, estimates and assumptions 
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and 
expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are 
reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively. 
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DCM Shriram Industries Limited 
CIN:L74899DL1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 

Judgments: 

Information about the judgements made in applying accounting policies that have the most significant effect 
on the amount recognised in the financial statements is included in the following notes: 

- Lease classification- Note 2A(n) - lease term: whether the Company is reasonably certain to exercise 
extension options 

Assumptions and estimation uncertainty : 

Information about assumptions and estimation uncertainties at the reporting date that have a significant risk 
of resulting in a material adjustment to the carrying amounts of assets and liabilities within the next financial 
year is included below. The management believes that the estimates used in preparation of these financial 
statements are prudent and reasonable. Existing circumstances and assumptions about future 
developments, however, may change due to market changes or circumstances arising that are beyond the 
control of the Company. 

In particular, information about significant areas of estimation/ uncertainty in applying accounting policies that 
have the most significant effects on the financial statements includes: 

Recognition and estimation of tax expense including deferred tax- Note 2A(g) and 37. 
Assessment of useful life of property, plant and equipment and intangible assets- Note 2A(b) and (c). 
Estimation of obligations relating to employee benefits: key actuarial assumptions - Note 2A(h) 
Valuation of inventories- Note 2A(d) 
Fair value measurement of financial instruments- Note 2A(q) 
Determination of right of use (ROU) assets and liabilities; incremental borrowing rate and lease term­
Note 2A(n) 
Recognition and measurement of provisions and contingencies: key assumptions about the likelihood 
and magnitude of outflow of resources- Note 2A(I) 
Impairment of financial assets- Note 2A(q) 
Impairment of non-financial assets- Note 2A(k) 

e) Basis of Preparation 

i. These financial statements have been prepared in accordance with the Indian Accounting Standards 
(Ind AS) notified under Section 133 of the Companies Act, 2013 ("the Act") read with the Companies 
(Indian Accounting Standards) Rules, 2015 as amended from time to time and other relevant 
provisions of the Act. 

These financial statements have been prepared on the historical cost basis except for certain 
financial instruments which are measured at fair value in accordance with Ind AS. The financial 
statements are presented in Indian Rupees (INR), which is also the functional currency of the 
Company, and all amounts are rounded off to the nearest lakhs unless otherwise stated. 

ii. During the year, the Company has given effect to the Composite Scheme of Arrangement between 
DCM Shriram Industries Limited ("the Company'' or "DCMSR" or "Demerged Company"), DCM 
Shriram Fine Chemicals Limited (DSFCL) and DCM Shriram International Limited (DSIL) for the 
demerger of the Chemical and Rayon undertakings of DCMSR into DSFCL and DSIL respectively, 
and the amalgamation of Lily Commercial Private Limited ("Lily" or "the Transferor Company'') with 
the Company. 
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DCM Shriram Industries Limited 
CIN:L74899DL1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 (continued) 

The Scheme was approved by the Hon'ble National Company Law Tribunal (NCL T) vide its order 
dated November 21, 2025. The certified copy of the order was received on December 5, 2025 and 
filed with the Registrar of Companies by the respective companies between December 5, 2025 and 
December 17, 2025. Accordingly, the Scheme became effective on December 17, 2025 ("Effective 
Date") and has been given accounting effect from the appointed date of April 1, 2023 ("Appointed 
Date") in accordance with the provisions of the Scheme and applicable accounting standards. 

Accordingly, the financial statements for the year ended March 31, 2026 include the impact of the 
Scheme from the Appointed Date. Comparative information, wherever applicable, has been 
represented after giving effect to the Scheme in accordance with the applicable Ind AS and the 
accounting treatment prescribed in the Scheme. 

2A. Material accounting policies 

a) Operating cycle 

Based on the nature of products/ activities of the Company and the normal time between acquisition of 
assets and their realisation in cash or cash equivalents, the Company has determined its operating cycle as 
12 months for the purpose of classification of its assets and liabilities as current and non-current. 

An asset is classified as current when it satisfies any of the following criteria: 

- It is expected to be realised in, or is intended for sale or consumption in, the Company's normal 
operating cycle, 

- It is held primarily for the purpose of being traded, 

- It is expected to be realised within 12 months after the reporting date, or 

- It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability 
for at least 12 months after the reporting date. 

Current assets include the current portion of non-current financial assets. All other assets are classified as 
non-current. 

A liability is classified as current when it satisfies any of the following criteria: 

- It is expected to be settled in the Company's normal operating cycle, 

- It is held primarily for the purpose of being traded, 

- It is due to be settled within 12 months after the reporting date, or 

- The Company does not have an right to defer settlement of the liability for at least 12 months after 
the reporting date. 

Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity 
instruments do not affect its classification. 

Deferred Tax Assets and Liabilities are classified as non-current only. 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 

b) Property, plant and equipment (PPE) 

(i) Recognition and measurement 

All items of property, plant and equipment are measured at cost, which includes capitalized borrowing costs, 
less accumulated depreciation/ amortization and accumulated impairment losses, if any. 

Cost of acquisition or construction of property, plant and equipment comprises its purchase price including 
import duties and non-refundable purchase taxes after deducting trade discounts and rebates, any directly 
attributable cost of bringing the item to its working condition for its intended use and, for assets that 
necessarily take a substantial period of time to get ready for their intended use, finance costs. The cost of an 
item of property, plant and equipment shall be recognised as an assets if, and only if it is probable that future 
economic benefits associated with the item will flow to the Company and the cost of the item can be 
measured reliably. The purchase price or construction cost is the aggregate amount paid and the fair value of 
any other consideration given to acquire the asset. The present value of the expected cost for the 
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition 
criteria for a provision are met. Capital work-in-progress is stated at cost, net of impairment loss, if any. 

The cost of self-constructed assets includes the cost of materials and direct labour, any other costs directly 
attributable to bringing the assets to a working condition and location for their intended use, and the 
estimated cost of dismantling and removing the items and restoring the site on which they are located. 
Interest cost incurred for constructed assets is capitalised up to the date the asset is ready for its intended 
use, based on borrowings incurred specifically for financing the asset or the weighted average rate of all 
other borrowings, if no specific borrowings have been used for the asset. 

When parts of an item of property, plant and equipment having significant cost have different useful lives, 
then they are accounted for as separate items (major components) of property, plant and equipment. Any 
gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the asset) is included in the Statement of Profit and Loss when the 
asset is derecognized. 

The carrying amount of an item of property, plant and equipment is derecognised on disposal or when no 
further economic benefit is expected from its use and disposal. Assets retired from active use and held for 
disposal are generally stated at the lower of their net book value and net realizable value. Any gains or 
losses arising on disposal of property, plant and equipment are recognized in the Statement of Profit and 
Loss. Incomes and expenses related to the incidental operations not necessary to bring the item to the 
location and the condition necessary for it to be capable of operating in the manner intended by management 
are recognized in the Statement of Profit and Loss. 

Once classified as held-for-sale, property, plant and equipment are no longer depreciated. 

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognized in the 
Statement of Profit and Loss when the asset is derecognized. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed 
at each financial year end and adjusted prospectively, as appropriate. 

(ii) Transition to IND AS 

The cost of property, plant and equipment as of April 01, 2016, the Company's date of transition to Ind AS, 
was determined with reference to its carrying value recognised as per the previous GAAP (deemed cost)" 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 (continued) 

(iii) Subsequent expenditure 

Subsequent expenditure is recognized as an increase in the carrying amount of the asset when it is probable 
that future economic benefits, deriving from the cost incurred, will flow to the Company and the cost of the 
item can be measured. 

(iv) Depreciation 

Depreciation is provided on a pro-rata basis using the straight-line method as per the useful lives prescribed 
in Schedule II to the Companies Act, 2013. Leasehold improvements are amortised on a straight line basis 
over the unexpired period of lease. Leasehold land (being in the nature of perpetual lease) and freehold land 
are not depreciated. 

Depreciation methods, useful lives and residual values are reviewed in each financial year, and changes, if 
any, are accounted for prospectively. 

The estimated useful lives are as mentioned below: 

Type of asset Useful lives (in years) 

Leasehold improvements Lease term 
Buildings 5-60 years 
Plant and equipment 10-40 years 
Vehicles 8-10 years 
Office equipment 5 years 
Furniture and fixtures 10 years 

c) Intangible assets 

(i) Recognition and initial measurement 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of an intangible 
asset comprises its purchase price including duties and taxes and any costs directly attributable to making 
the assets ready for their intended use. An intangible asset is recognised only if it is probable that future 
economic benefits attributable to the asset will flow to the Company. Following initial recognition, intangible 
assets are carried at cost less any accumulated amortisation and accumulated impairment losses. 

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from its 
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the 
difference between the net disposal proceeds and the carrying amount of the asset, are recognised in the 
Statement of Profit and Loss when the asset is derecognised. 

(ii) Subsequent expenditure 

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the 
specific asset to which it relates. All other expenditure is recognized in profit or loss as incurred. 

(iii) Amortisation 

Intangible assets, being computer software are amortised in the Statement of Profit and Loss over the 
estimated useful life of five years using the straight line method. 

The amortisation method and the useful lives of intangible assets are reviewed annually and adjusted, as 
necessary. 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 

d) Inventories 

Inventories are valued at the lower of cost and net realizable value. Cost is ascertained on a 'weighted 
average' basis. 

Cost includes direct materials, labour, freight inwards, other direct cost, a proportion of manufacturing 
overheads based on normal operating capacity, net of refundable duties, levies and truces, wherever 
applicable. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and estimated costs, necessary to make the sale. 

Assessment of net realisable value is made at each reporting date. When the circumstances that previously 
caused inventories to be written down below cost no longer exist or when there is clear evidence of an 
increase in net realisable value because of changed economic circumstances, the amount so written-down is 
adjusted in terms of policy as stated above. 

Appropriate adjustments are made to the carrying value of damaged, slow moving and obsolete inventories 
based on management's current best estimate. 

The cost of production (including cost of conversion) of joint products is allocated on such joint products 
based on a rational and consistent basis, i.e., relative realisable values at the separation point, when the 
products become separately identifiable. 

By-products are valued at estimated net realizable value. 

The comparison of cost and net realisable value is made on an item-by-item basis. 

The net realisable value of work-in-progress is determined with reference to the selling price of related 
finished goods. Raw materials, component and other supplies held for use in production of finished products 
are not written down below cost except in cases, when a decline in the price of materials indicates that the 
cost of the finished products shall exceeds the net realisable value. 

e) Revenue from contract with customers 

i. Sale of goods 

Revenue from sale of goods is recognised at the point in time when control of products is transferred to the 
customer. Amounts disclosed as revenue are net of returns and allowances, trade discounts and rebates. 
The Company collects Goods and services tax on behalf of the government and, therefore, these are not 
economic benefits flowing to the Company. Hence, these are excluded from the revenue. At contract 
inception, the Company assesses the goods or services promised in a contract with a customer and identify, 
as a performance obligation, each promise to transfer to the customer. 

Revenue from contracts with customers is recognized when control of goods or services are transferred to 
customers and the Company retains neither continuing managerial involvement to the degree usually 
associated with ownership, nor effective control over the goods sold. The timing of the transfer of control of 
products to customers at the time of dispatch, during shipment or receipt of goods by the customers which 
vary based on individual terms of the sales agreements. 
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DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 (continued) 

Revenue is measured based on the transaction price, which is the consideration, adjusted for variable 
consideration such as volume discounts, cash discounts, etc., as specified in the contract with the customer. 
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company 
and the revenue can be reliably measured, regardless of when the payment is being made. 

Contract asset is the entity's right to consideration in exchange for goods or services that the entity has 
transferred to the customer. A contract asset becomes a receivable when the entity's right to consideration 
is unconditional, which is the case when only the passage of time is required before payment of the 
consideration is due. 

Contract liability is the obligation to transfer goods or services to a customer for which the Company has 
received consideration (or an amount of consideration is due) from the customer. If a customer pays 
consideration before the Company transfers goods or services to the customer, a contract liability is 
recognised when the payment is received or due, whichever is earlier. Contract liabilities are recognised as 
revenue when the Company performs under the contract. 

ii. Rendering of services 

Revenue from rendering of services are recognised over a period of time as and when underline services 
are performed as the customer simultaneously receives and consumes the benefit provided by the 
Company's performance. Payment for the service rendered is received as per the credit terms in the 
agreements with the customers. Where the credit period is short term, no financing component is 
considered. Job work is recognized upon full completion of the job work. 

iii. Income from Renewable Energy Certificates (RECs) 

Income from Renewable Energy Certificates (RECs) is recognised at estimated realisable value on 
confirmation of RECs by the concerned authorities. 

Use of significant judgements in revenue recognition: 
- Judgement is required to determine the transaction price for the contract. The transaction price could be 

either a fixed amount of customer consideration or variable consideration with elements such as volume 
discounts, price concessions and incentives. Any consideration payable to the customer is adjusted to the 
transaction price, unless it is a payment for a distinct product or service from the customer. The estimated 
amount of variable consideration is adjusted in the transaction price only to the extent that it is highly 
probable that a significant reversal in the amount of cumulative revenue recognised will not occur and is 
reassessed at the end of each reporting period. The Company allocates the elements of variable 
considerations to all the performance obligations of the contract unless there is observable evidence that 
they pertain to one or more distinct performance obligations. 

- The Company's performance obligation under revenue contracts, is satisfied at a point in time and 
judgement is exercised in determining the same. 

f) Interest and dividend income 

Interest income are reported on an accrual basis using the effective interest method, when the amount of 
income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal 
outstanding. Dividends income from investments is recognised when the shareholder's right to receive 
payment has been established. 

g) Income tax 

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and Loss 
except to the extent that it relates to a business combination, or items recognised directly in equity or in 
Other Comprehensive Income (OCI). 
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• Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year 
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current 
tax payable or receivable is the best estimate of the tax amount expected to be paid or received after 
considering uncertainty related to income taxes, if any. It is measured using tax rates enacted or 
substantively enacted at the reporting date. 

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the 
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or 
simultaneously. 

Current tax is recognised in Statement of Profit or Loss, except when they relate to items that are 
recognised in other comprehensive income or directly in equity, in which case, the current tax is also 
recognised in other comprehensive income or directly in equity respectively. Management periodically 
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations 
are subject to interpretation and establishes provisions where appropriate. 

• Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax 
is not recognised for: 

- temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not 
a business combination and that effects neither accounting nor taxable profit or loss at the time of the 
transaction; 

- temporary differences related to freehold land and investments in subsidiaries, to the extent that 
the Company is able to control the timing of the reversal of the temporary differences and it is 
probable that they will not reverse in the foreseeable future; and 

- taxable temporary differences arising on the initial recognition of goodwill. 

Deferred tax assets (DTA) include Minimum Alternate Tax (MAT) paid in accordance with the tax laws in 
India, which is likely to give future economic benefits in the form of availability of set off against future income 
tax liability. 

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future taxable profits will be available against which they can 
be used. Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they can be 
used. 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised 
or the liability is settled, based on the laws that have been enacted or substantively enacted by the reporting 
date. The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or 
on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax 
assets and liabilities will be realised simultaneously. 
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Minimum Alternative Tax (MAD Credit 

In case of tax payable as Minimum Alternative Tax ('MAT') under the provisions of the Income-tax Act, 1961, 
the credit available under the Act in respect of MAT paid is recognised as an asset only when and to the 
extent there is convincing evidence that the Company will pay normal income tax during the period for which 
the MAT credit can be carried forward for set-off against the normal tax liability. MAT credit recognised as a 
deferred tax asset is reviewed at each balance sheet date and written down to the extent the aforesaid 
convincing evidence no longer exists. 

h) Employee benefits 

i) Short-term benefits 

All employee benefits payable wholly within twelve months of receiving employee services are classified as 
short-term employee benefits. These benefits include salaries and wages, bonus and ex-gratia. Short-term 
employee benefit obligations are measured on an undiscounted basis and are expensed as the related 
service is provided. A liability is recognized for the amount expected to be paid, if the Company has a 
present legal or constructive obligation to pay the amount as a result of past service provided by the 
employee, and the amount of obligation can be estimated reliably. 

ii) Defined contribution plans 

The defined contribution plans, i.e., provident fund (administered through Regional Provident Fund Office), 
superannuation fund and employee state insurance corporation are post-employment benefit plans under 
which a Company pays fixed contributions and will have no legal and constructive obligation to pay further 
amounts. Obligations for contributions to defined contribution plans are recognised as an employee benefit 
expense in the Statement of Profit and Loss when they are due. Prepaid contributions are recognised as an 
asset to the extent that a cash refund or a reduction in future payments is available. 

iii) Defined benefit plans 

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Company's net obligation in respect of defined benefit plans is calculated separately for each plan by 
estimating the amount of future benefit that employees have earned in the current and prior periods, 
discounting that amount and deducting the fair value of any plan assets. 

Gratuity 
The Company provides for gratuity, a defined benefit plan (the Gratuity Plan) covering all eligible employees. 
In accordance with The Payment of Gratuity Act, 1972, the Gratuity plan provides a lump sum payment to 
vested employees on retirement, death, incapacitation or termination of employment. These are funded by 
the Company and are managed by the Life Insurance Corporation of India (LIC). 

The calculation of defined benefit obligation is performed by a qualified actuary separately for each plan 
using the projected unit credit method, which recognises each year of service as giving rise to additional unit 
of employee benefit entitlement and measures each unit separately to build up the final obligation. 

The obligation is measured at the present value of estimated future cash flows. The discount rate used for 
determining the present value of obligation under defined benefit plans, is based on the market yields on 
Government securities as at the balance sheet date, having maturity periods approximating to the terms of 
related obligations. 

Remeasurements, comprising actuarial gains and losses, the effect of the asset ceiling, excluding amounts 
included in net interest on the net defined benefit (excluding amounts included in net interest on the net 
defined benefit liability), are recognised immediately in the Balance Sheet with a corresponding debit or 
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credit to retained earnings through OCI in the period in which they occur. Re-measurements are not 
reclassified to profit or loss in subsequent periods. 

When the calculation results in a potential asset for the Company, the recognised asset is limited to the 
present value of economic benefits available in the form of any future refunds from the plan or reductions in 
future contribution to the plan. To calculate the present value of economic benefits, consideration is given to 
any applicable minimum funding requirements. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service ('past service cost' or 'past service gain') or the gain or loss on curtailment is 
recognised immediately in Statement of Profit and Loss. The Company recognises gains and losses on the 
settlement of a defined benefit plan when the settlement occurs. 

The Company determines the net interest expense (income) on the net defined benefit liability (asset) for the 
period by applying the discount rate used to measure the defined benefit obligation at the beginning of the 
annual period to the then net defined benefit liability (asset), taking into account any changes in the net 
defined benefit liability (asset) during the period as a result of contributions and benefit payments. Net 
interest expense and other expenses related to defined benefit plans are recognised in the Statement of 
Profit and Loss. 

When benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates 
to past service or the gain or loss on curtailment is recognized immediately in the Statement of Profit and 
Loss. The Company recognizes gains and losses on the settlement of a defined benefit plan when the 
settlement occurs. 

iv) Other long-term employee benefits 

Benefits under the Company's privilege leaves and medical leaves are other long term employee benefits. 
The Company's net obligation in respect of privilege leave and medical leave are the amount of future 
benefits that employees have earned in return for their service in the current and prior periods. The benefit is 
discounted to determine its present value. The obligation is measured on the basis of an actuarial valuation 
using the projected unit credit method. 

Re-measurements are recognised in Statement of Profit and Loss in the period in which they arise. 

i) Government grants 

Grants from the government are recognised at their fair value where there is a reasonable assurance that the 
grant will be received and the Company will comply with all attached conditions. 

Government grants relating to income are deferred and recognised in the Statement of Profit and Loss over 
the period necessary to match them with the costs that they are intended to compensate, and presented 
within other income (operating or non-operating, as appropriate) other than export benefits which are 
accounted for in the year of exports based on eligibility and when there is no uncertainty in receiving the 
same. 

A government grant that becomes receivable as compensation for expenses or losses incurred in a previous 
period, is recognised in profit or loss of the period in which it becomes receivable. 

j) Foreign currency transactions and translation 

The management has determined the currency of the primary economic environment in which the Company 
operates, i.e., functional currency, to be Indian Rupees (INR). The financial statements are presented in INR 

which is Company's functional and presentational currency. 
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Monetary and non-monetary transactions in foreign currencies are initially recorded in the functional currency 
of the Company at the exchange rates at the dates of the transactions or at an average rate if the average 
rate approximates the actual rate at the date of the transaction. 

Monetary foreign currency assets and liabilities remaining unsettled on reporting date are translated at the 
rates of exchange prevailing on reporting date. Gains/ losses arising on account of realisation/ settlement of 
foreign exchange transactions and on translation of monetary foreign currency assets and liabilities are 
recognised in the Statement of Profit and Loss. 

Non-monetary items measured in terms of historical cost in a foreign currency are translated using the 
exchange rate at the date of the transaction. 

The derivative financial instruments such as forward exchange contracts to hedge its risk associated with 
foreign currency fluctuations are stated at fair value. Any gains or losses arising from changes in fair value 
are taken directly to Statement of Profit or Loss. 

k) Impairment of non-financial assets 

The carrying amounts of the Company's non-financial assets (other than inventories and deferred tax assets) 
are reviewed at each reporting date to determine whether there is any indication of impairment considering 
the provisions of Ind AS 36 'Impairment of Assets'. If any such indication exists, then the asset's recoverable 
amount is estimated. 

The recoverable amount of an asset or cash-generating unit is greater of its value in use and its fair value 
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time value of money and 
the risks specific to the asset. For the purpose of impairment testing, assets that cannot be tested individually 
are grouped together into the smallest group of assets that generates cash inflows from continuing use that 
are largely independent of the cash inflows of other assets or groups of assets (the "cash-generating unit", or 
"CGU"). In determining fair value less costs of disposal, recent market transactions are considered. If no 
such transactions can be identified, an appropriate valuation model is used. 

The Company's corporate assets (e.g., central office building for providing support to various CGUs) do not 
generate independent cash inflows. To determine impairment of a corporate asset, recoverable amount is 
determined in relation to the CGU to which a corporate asset belongs. 

An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds its estimated 
recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Impairment 
losses recognized in respect of CG Us are reduced from the carrying amounts of the assets of the CGU. 

An impairment loss is reversed if there has been a change in the estimates used to determine the 
recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying amount does 
not exceed the carrying amount that would have been determined, net of depreciation or amortization, if no 
impairment loss had been recognized. 

I) Provisions and contingent liabilities 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a 
past event and it is probable that an outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount of the obligation. 

Provisions are measured at management's best estimate of the expenditure required to settle the present 
obligation at the end of the reporting period. If the effect of the time value of money is material, provisions are 
discounted using a current pre-tax rate that reflects, as appropriate, the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. 
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A provision for onerous contract is recognised when the expected benefits to be derived by the Company 
from a contract are lower than the unavoidable cost of meeting its obligation under the contract. The 
provision is measured at the present value of the lower of the expected cost of terminating the contract and 
the expected net cost of continuing with the contract. Before a provision is established, the Company 
recognises any impairment loss on assets associated. 

Contingent liabilities are possible obligations that arise from past events and whose existence will only be 
confirmed by the occurrence or non-occurrence of one or more future events not wholly within the control of 
the Company. Where it is not probable that an outflow of economic benefits will be required, or the amount 
cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the probability of 
outflow of economic benefits is remote. 

The Company does not recognise a contingent liability but discloses its existence in the financial statements. 

Contingent assets are neither recognised nor disclosed in the financial statements. However, contingent 
assets are assessed continually and if it is virtually certain that an inflow of economic benefits will arise, the 
asset and related income are recognised in the period in which the change occurs. 

m) Borrowing cost 

Borrowing costs that are directly attributable to the acquisition, construction or erection of qualifying assets 
are capitalised as part of cost of such asset until such time that the assets are substantially ready for their 
intended use. Qualifying assets are assets which take a substantial period of time to get ready for their 
intended use or sale. 

When the Company borrows funds specifically for the purpose of obtaining a qualifying asset, the borrowing 
costs incurred are capitalized. When Company borrows funds generally and uses them for the purpose of 
obtaining a qualifying asset, the capitalization of the borrowing costs is computed based on the weighted 
average cost of general borrowing that are outstanding during the period and used for the acquisition of the 
qualifying asset. 

Capitalisation of borrowing costs ceases when substantially all the activities necessary to prepare the 
qualifying assets for their intended uses are complete. Borrowing costs consist of interest and other costs 
that an entity incurs in connection with the borrowing of funds. Borrowing costs include exchange differences 
arising from foreign currency borrowings to the extent that they are regarded as an adjustment to interest 
costs. 

All other borrowing costs are recognised as an expense in the year in which they are incurred. 

n) Leases 

Company as a lessee 

The Company recognizes a Right of Use (RoU) asset at cost and corresponding lease liability, except for 
leases with term of less than twelve months (short term) and low-value assets in accordance with Ind AS 
116, 'Leases'. The Company assesses whether a contract contains a lease, at the inception of a contract. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration. To assess whether a contract conveys the right to control the 
use of an identified asset, the Company assesses whether: 

- the contract involves the use of an identified asset 

- the Company has substantially all of the economic benefits from use of the asset through the period of 
the lease and the Company has the right to direct the use of the asset. 

The cost of the right-of-use assets comprises the amount of the initial measurement of the lease liability, any 
lease payments made at or before the inception date of the lease plus any initial direct costs, etc. 
Subsequently, the right-of-use asset is measured at cost less any accumulated depreciation and 
accumulated impairment losses, if any. The right-of-use asset is depreciated using the straight-line method 
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from the commencement date over the shorter of lease term or useful life of right-of-use assets unless the 
lease transfers ownership of the underlying asset to the Company by the end of the lease term or the cost of 
the right-of-use asset reflects that the Company will exercise a purchase option. The estimated useful life of 
the right-of-use assets are determined on the same basis as those of property, plant and equipment. Right of 
use assets are evaluated for recoverability whenever events or changes in circumstances indicate that their 
carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount 
(i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset 
basis unless the asset does not generate cash flows that are largely independent of those from other assets. 
In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset 
belongs. For lease liabilities at the commencement date, the Company measures the lease liability at the 
present value of the lease payments that are not paid at that date. The lease payments are discounted using 
the interest rate implicit in the lease, if that rate is readily determined. If that rate is not readily determined, 
the lease payments are discounted using the incremental borrowing rate. For short-term and low value 
leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over 
the lease term. The carrying amount of lease liabilities is remeasured if there is a modification, a change in 
the lease term, a change in the lease payments or a change in the assessment of an option to purchase the 
underlying asset. When the lease liability is remeasured in this way, a corresponding adjustment is made to 
the carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the 
right-of-use asset has been reduced to zero. Certain lease arrangements include the options to extend or 
terminate the lease before the end of the lease term. ROU assets and lease liabilities include these options 
when it is reasonably certain that they will be exercised. The Company uses a single discount rate to a 
portfolio of leases with similar characteristics. 

Company as a lessor 
At the inception of the lease, the Company classifies each of its leases as either an operating lease or a 
finance lease. The Company recognises lease income as and when due as per terms of agreements. The 
respective leased assets are included in the financial statements based on their nature. 

o) Earnings per share (EPS) 

Basic earnings/ (loss) per share are calculated by dividing the net profit or loss for the year attributable to the 
shareholders of the Company by the weighted average number of equity shares outstanding at the end of the 
reporting period. The weighted average number of equity shares outstanding during the year is adjusted for 
events of bonus / rights issue, if any, that have changed the number of equity shares outstanding, without a 
corresponding change in resources. 

For the purpose of calculating diluted earning per share, the net profit or loss for the year attributable to 
equity shareholders and the weighted average number of shares outstanding during the period are adjusted 
for the effects of all dilutive potential equity shares. 

p) Operating segments 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker ("CODM"). In accordance with Ind AS 108, the Company has identified its Board 
of Directors as the CODM. 

The Company is primarily engaged in a single reportable business segment, namely "Sugar (including 
distillery)". Accordingly, based on the management approach prescribed under Ind AS 108, the Company 
operates in a single operating segment, and hence no separate segment disclosures are required. 

The CODM reviews the operating results of the Company as a whole for the purpose of making decisions 
about resource allocation and performance assessment. 
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Since the Company operates in a single segment: 

• There are no inter-segment revenues or transfers. 

• There are no unallocable items requiring separate disclosure. 

• All revenues, expenses, assets and liabilities relate to the single identified segment. 

The accounting policies adopted for segment reporting are consistent with those used in the preparation of 
the financial statements of the Company. Also refer note 55. 

q) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows: 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices). 
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

The Company has an established control framework with respect to the measurement of fair values. It 
regularly reviews significant inputs and valuation adjustments. 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as 
possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair 
value hierarchy as the lowest level input that is significant to the entire measurement. 

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values used in preparing these financial 
statements is included in the respective notes. 

Initial recognition and measurement 
With the exception of trade receivables that do not contain a significant financing component, the Company 
initially measures financial asset at its fair value, in the case of a financial asset not at fair value through profit 
or loss, net of transaction costs. Trade receivables do not contain a significant financing component and are 
measured at the transaction price determined under Ind AS 115. Refer to the accounting policies in section 
2A (e) Revenue from contracts with customers. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by 
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the 
date that the Company commits to purchase or sell the asset. 

Subsequent measurement 
For purposes of subsequent measurement, financial assets of the Company are classified in three 
categories: 
a) At amortised cost 
b) At fair value through profit and loss (FVTPL) 
c) At fair value through other comprehensive income (FVTOCI) 
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Financial Asset is measured at amortised cost if both the following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash 
flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of 
principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is 
included in other income in the Statement of Profit and Loss. The losses arising from impairment are 
recognised in the Statement of Profit and Loss. This category generally applies to trade and other 
receivables. 

All those financial assets that are not classified as measured at amortised cost or FVTOCI, are measured at 
FVTPL. This includes all derivative financial assets and current investments in mutual funds. On initial 
recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to 
be measured at amortised cost or at FVTOCI, as at FVTPL if doing so eliminates or significantly reduces an 
accounting mismatch that would otherwise arise. 

Equity investments 
All equity investments in the scope of Ind AS 109 are measured at fair value. Equity instruments which are 
held for trading are measured at fair value through profit and loss. 

For all other equity instruments, the Company may make an irrevocable election to present subsequent 
changes in the fair value in other comprehensive income. The Company makes such election on an 
instrument by instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the 
instrument, excluding dividends, are recognised in other comprehensive income. This cumulative gain or loss 
is not reclassified to Statement of Profit and Loss on disposal of such instruments. 

Investments representing equity interest in subsidiary and associate are carried at cost less any provision for 
impairment. 

Impairment of financial assets 

The Company recognizes loss allowances for expected credit losses on: 
- Financial assets measured at amortized cost; and 
- Financial assets measured at FVTOCI - debt instruments. 

Loss allowance for trade receivables is measured at an amount equal to lifetime ECL. For all financial assets 
with contractual cash flows other than trade receivable, ECLs are measured at an amount equal to the 12-
month ECL, unless there has been a significant increase in credit risk from initial recognition in which case 
those are measured at lifetime ECL. The amount of ECLs (or reversal) that is required to adjust the loss 
allowance at the reporting date to the amount that is recognised as an impairment gain or loss in the 
Statement of Profit and Loss. 

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECLs, the Company considers reasonable and supportable information that 
is relevant and available without undue cost or effort. This includes both quantitative and qualitative 
information and analysis, based on the Company's historical experience and informed credit assessment, 
that includes forward-looking information. 
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At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt 
securities at FVTOCI are credit-impaired. A financial asset is 'credit-impaired' when one or more events that 
have a detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence 
that a financial asset is credit-impaired includes the following observable data: 

• significant financial difficulty of the debtor; 
• a breach of contract such as a default or being more than 180 days past due; 
• it is probable that the debtor will enter bankruptcy or other financial reorganisation; or 
• the disappearance of an active market for a security because of financial difficulties. 

With regard to trade receivable, the Company has applied the simplified approach for initial recognition of 
expected lifetime losses. 

Financial liabilities 

Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as 
at FVTPL if it is classified as held-for- trading, or it is a derivative or it is designated as such on initial 
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any 
interest expense, are recognized in the Statement of Profit and Loss. Other financial liabilities are 
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in the Statement of Profit and Loss. Any gain or loss on 
derecognition is also recognised in the Statement of Profit and Loss. 

Borrowings are subsequently measured at amortised cost. Any differences between the proceeds (net of 
transaction costs) and the redemption/repayment amount is recognised in profit and loss over the period of 
the borrowings using the effective interest rate method. Trade and other payables represent liabilities for 
goods and services provided to the Company prior to the end of the financial year and which are unpaid. 

Offsetting 

Financial assets and financial liabilities are offset and the net amount is presented in the Balance Sheet only 
when, the Company currently has a legally enforceable right to set off the amounts and it intends either to settle 
them on a net basis orto realise the assets and settle the liabilities simultaneously. 

Derecognition 

(i) Financial assets 
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial 
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which 
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the 
Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not 
retain control of the financial asset. 

If the Company enters into transactions whereby it transfers assets recognised on its Balance Sheet, but 
retains either all or substantially all of the risks and rewards of the transferred assets, the transferred assets 
are not derecognised. 

(ii) Financial liabilities 

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, 
or expire. The Company also derecognises a financial liability when its terms are modified and the cash flows 
under the modified terms are substantially different. In this case, a new financial liability based on the 
modified terms is recognised at fair value. The difference between the carrying amount of the financial 
liability extinguished and the new financial liability with modified terms is recognised in the Statement of Profit 
and Loss. 
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r) Cash and cash equivalents 

For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents include cash on 
hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original 
maturities of three months or less that are readily convertible to known amounts of cash and which are 
subject to an insignificant risk of changes in value, and bank overdrafts. 

s) Research and development 

Expenditure on research activities is recognized in the Statement of Profit and Loss as incurred. 

Development expenditure is capitalized as part of cost of the resulting intangible asset only if the expenditure 
can be measured reliably, the product or process is technically and commercially feasible, future economic 
benefits are probable, and the Company intends to and has sufficient resources to complete development 
and to use or sell the asset. Otherwise, it is recognized in profit or loss as incurred. Subsequent to initial 
recognition, the asset is measured at cost less accumulated amortisation and any accumulated impairment 
losses, if any. 

t) Dividend 

The Company recognises a liability to make cash distributions to equity holders when the distribution is 
authorised and the distribution is no longer at the discretion of the Company. As per the corporate laws in 
India, a distribution is authorised when it is approved by the shareholders. A corresponding amount is 
recognised directly in equity. 

u) Goods and services tax input credit 

Goods and services tax input credit is recognised in the books of account in the period in which the supply of 
goods or service received is recognised and when there is no uncertainty in availing/utilising the credits. 

Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except: 

1. When the tax incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset 
or as part of the expense item, as applicable. 

2. When receivables and payables are stated with the amount of tax included, the net amount of tax 
recoverable from, or payable to, the taxation authority is included as part of receivables or 
payables in the Balance Sheet. 

v) Business Combinations under Common Control 

The Company accounts for business combinations involving entities or businesses under common control in 
accordance with Ind AS 103, Business Combinations. Such combinations are those in which all the 
combining entities or businesses are ultimately controlled by the same party or parties both before and after 
the transaction, and such control is not transitory. 

These transactions are accounted for using the pooling of interests method. Under this method, the assets 
and liabilities of the acquired entities or businesses are recognised at their existing carrying amounts as 
appearing in the books of the transferor. No adjustments are made to reflect fair values, nor are any new 
assets or liabilities recognised. Adjustments, if any, are made only to align accounting policies with those of 
the Company. 
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The components of equity of the acquired entities or businesses are aggregated with the corresponding 
components of the Company's equity. Any difference between the consideration paid and the share capital of 
the transferor is recognised in other equity. 

The shares issued by the Company as consideration are recognised from the date the acquired entities or 
businesses are included in the Company's financial statements. Further, the financial statements are 
represented retrospectively as if the business combination had occurred from the beginning of the earliest 
reporting period presented. 

2B. Recent Accounting Pronouncements 

The Ministry of Corporate Affairs (MCA) amended the Companies (Indian Accounting Standards) Rules, 
2015, through notifications dated: 

a) Amendments effective for periods beginning on or after 1 April 2025: 

- 7 May 2025, introducing changes to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, 
effective from 1 April 2025. These amendments provide guidance on assessing whether a currency is 
exchangeable into another currency and on estimating the spot exchange rate when a currency is not 
exchangeable. 

- 13 August 2025, introducing changes to Ind AS including Ind AS 1- Presentation of Financial statements 
which requires guidance on classification of liabilities as Current or Non-Current and Non-Current Liabilities 
with Covenants, convertible debt as Current, etc, Ind AS 7- Statement of Cash Flows and Ind AS 107 -
Financial Instruments: Disclosures - Supplier Finance Arrangements which provides guidance on additional 
disclosure requirements for Supplier Finance Arrangements, and Ind AS 112 - International Tax Reforms -
Pillar Two Model Rules. These amendments provides guidance on accounting for top-up tax, mandatory 
relief of pillar two taxes from deferred tax accounting and additional disclosures requirements. 

The Company has reviewed the new pronouncements and based on its evaluation has determined that it 
does not have any significant impact in its financial statements. 

b) Amendment issued but not effective - The Ministry of Corporate Affairs (MCA) amended the Companies 
(Indian Accounting Standards) Rules, 2015, through the below notifications applicable from periods 
beginning on or after 01 April 2026: 

- 13 August 2025, introducing changes to Ind AS 1 Presentation of Financial statements introduces an 
amendment related to Breach of covenant which is applicable w.e.f. 1 April 2026. The Company is in the 
process of evaluating the impact of these amendments on the financial statements. 
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3. Property, plant and equipment and capital work-in-progress 

Particulars Freehold Leasehold Leasehold Buildings Plant and 

land land Improvement equipment 

Gross carrying amount 

Balance as at April 01, 2024* 491.66 0.35 156.83 1,576.56 31,704.89 

Add: Additions during the year . 3,988.49 

Less: Disposals/ Capitalised during the year 3.12 36.93 

Balance as at March 31, 2025 491.66 0.35 156.83 1,573.44 35,656.45 

Add: Additions during the year 8.05 3,203.91 

Less: Disposals/ Capitalised during the year 14.46 131.38 

Balance as at March 31, 2026 491.66 0.35 156.83 1,567.03 38,728.98 

Accumulated depreciation 

Balance as at April 01, 2024 . . 1.09 379.45 6,138.41 

Add: Depreciation expense during the year . . . 49.11 1,238.21 

Less: Disposals during the year . . . 3.07 33.96 

Balance as at March 31, 2025 . . 1.09 425.49 7,342.66 

Add: Depreciation expense during the year 0.27 44.95 1,402.19 

Less: Disposals during the year . . . 11.34 123.43 

Balance as at March 31, 2026 . . 1.36 459.10 8,621.42 

Net carrying value 

As at March 31, 2026 491.66 0.35 155.47 1,107.93 30,107.56 

As at March 31, 2025 491.66 0.35 155.74 1,147.95 28,313.80 

*Refer note 52 and 53 

Vehicles Office Furniture 

equipment and fixtures 

492.80 825.95 27.31 

180.11 21.45 8.28 

102.68 21.51 8.13 

570.23 825.89 27.46 

49.87 27.27 1.75 

77.85 36.71 10.97 

542.25 816.45 18.24 

157.18 354.46 16.00 

65.31 170.62 4.21 

57.33 17.45 6.71 

165.16 507.63 13.50 

66.30 165.07 5.46 

43.55 30.30 8.50 

187.91 642.40 10.46 

354.34 174.05 7.78 

405.07 318.26 13.96 

(Rs. Lakhs) 

Total Capital work-

in-progress 

35,276.35 229.39 

4,198.33 

172.37 195.98 

39,302.31 33.41 

3,290.85 3,226.02 

271.37 3,152.21 

42,321.79 107.22 

7,046.58 . 
1,527.46 

118.52 

8,455.52 . 
1,684.24 . 

217.11 . 
9,922.65 . 

32,399.14 107.22 

30,846.79 33.41 
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Ageing of Capital Work in Progress is as under: 

Amount in Capital Work in Pro11ress for a period of 
Capital Work in Progress Less than 1 

1-2 years 2-3 years 
More than 3 

vear vears 
As at March 31, 2026 
Projects in progress 107.22 . . . 
Proiects delaved . . . . 

Total 107.22 . . . 
As at March 31, 2025 
Projects in progress 33.41 . . 
Proiects delaved . . 

Total 33.41 . . 

Notes: 
1) For contractual commitments with respect to Capital work-in-progress, refer note 39 (B). 

{Rs. Lakhsl 

Total 

107.22 
. 

107.22 

33.41 

33.41 

2) For details on property, plant and equipment & capital work-in-progress mortgaged/charged against borrowings, refer note 51. 
3) No borrowing cost was capitalised during the current or previous year. 
4) Leasehold lands are in the nature of perpetual lease. 
5) There is no capital work in progress project whose completion is overdue or has exceeded its cost compared to its plan. 
6) Refer note 48 for details of immovable properties which are not yet endorsed in the name of the Company. 

4. Intangible assets 

(Rs. Lakhs) 

Particulars Intangible Assets-
Software 

Gross carrvina amount 
Balance as at ADril 01, 2024* 98.90 
Add: Additions durino the vear 0.95 
Less: Disoosals durina the vear -
Balance as at March 31, 2025 99.85 
Add: Additions during the year -
Less: Disposals during the year -
Balance as at March 31, 2026 99.85 

Accumulated amortisation 
Balance as at April 01, 2024 65.69 
Add: Amortisation exoense for the vear 25.78 
Less: Disoosals durino the vear -
Balance as at March 31, 2025 91.47 
Add: Amortisation expense for the year 1.40 
Less: Disposals during the year -
Balance as at March 31, 2026 92.87 
Net carrvina value 
As at March 31, 2026 6.98 
As at March 31, 2025 8.38 
*Refer note 52 and 53 
Refer note 51 for information on asset charged as security by the Company. 
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5. Investments- Non current 

Investment in equity instruments 
Unquoted equity instruments at cost 
Daurala Co-operative Development Union Limited 
2 equity shares of face value of Rs. 10 each, fully paid up @ (Rs. 20)* 
Total 

Aggregate value of non-current unquoted investments 
• The investment is valued at Rs.20 

6. Loans- Non current 
(unsecured, considered good unless otherwise stated) 

Loans to employees 

Total 

Refer note 51 for information on assets charged as security by the Company. 

7. Other financial assets- Non current 

Security deposits (Unsecured, considered good) 
- Others 

Bank deposits held as margin money or security against borrowings, 
guarantees and other commitments 

Total 

Refer note 51 for information on assets charged as security by the Company. 

8. Income tax assets (net) 

Advance income tax (net of provision) 

Total 

Refer note 51 for information on assets charged as security by the Company. 

9. Other non-current assets 
(unsecured, considered good unless otherwise stated) 

To parties other than related parties 
Capital advances 

Advance other than capital advances 
Balance with government authorities 
Government dues paid and recoverable (Refer note 49) 
Prepaid expenses 
Total 
Refer note 51 for information on assets charged as security by the Company. 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

0.00 0.00 
0.00 0.00 

0.00 0.00 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

1.56 16.16 

1.56 16.16 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

25.84 87.58 

185.94 81.63 

211.78 169.21 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

1,362.78 1,285.92 

1,362.78 1,285.92 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

21.90 27.49 

2.07 4.11 
3,480.85 6,898.37 

0.43 4.48 
3,505.25 6,934.45 
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1 0. Inventories 
(Valued at lower of cost and net realisable value) 

Raw material 
Work in progress 
Finished goods*# 
Stores and spares 
Total 

• Includes finished goods in transit Nil (March 31, 2025: Rs. 96.54 lakhs) 

Asat 
March 31, 2026 

Rs. lakhs 

6,944.27 
1,216.90 

47,131.63 
1,670.23 

56,963.03 

Asa! 
March 31, 2025 

Rs. lakhs 

6,023.54 
1,197.90 

48,791.05 
1,608.53 

57,621.02 

# The write-down of inventories to net realisable value amounted to Rs. 7.41 lakhs (March 31, 2025: Rs. 93.36 lakhs) 
The write-down is included in changes in inventories of finished goods. 
Refer note 51 for information on assets charged as security by the Company. 

11. Investments- Current 

Investment in mutual funds measured at fair value through profit and loss 
Unquoted investment* 
28450.405 (March 31, 2025: 7,522.73) HDFC Liquid Fund - Growth 
Direct Plan Units of Rs. 1000 each 

Nil (March 31, 2025: 38,351.85) ICICI Prudential Liquid 
Fund - Growth Direct Plan Units of Rs. 100 each 
Total 

Aggregate amount of unquoted investments 
*Refer note 52 

12. Trade receivables 

Unsecured, considered good# 
Unsecured, considered credit impaired 
Total 

Asat 
March 31, 2026 

Rs. lakhs 

1,539.13 

1,539.13 

1,539.13 

Asat 
March 31, 2026 

Rs. lakhs 

3,669.92 

3,669.92 

Asa! 
March 31, 2025 

Rs. lakhs 

383.09 

147.23 

530.32 

530.32 

Asat 
arch 31, 2025 

Rs. lakhs 

2,706.93 

2,706.93 



1
1
6

- ..... ----..,,, -- -- --- ----- ----- -- -- . ·-·-· -- . - .. ---- -- -- ------. 
Outstanding for following periods from due date of payment" 

Particulars NotdueA Less than 6 6 months -1 More than 3 
1-2 years 2-3 years 

months year years 

- Undisputed Trade Receivables-
2,524.71 1,005.89 17.21 31.11 6.30 9.67 

considered good 
- Undisputed Trade Receivables-
which have significant increase in - - - - - -
credit risk 
- Undisputed Trade Receivables- - - - - - -credit impaired 
- Disputed Trade Receivables-

75.03 
considered good - - - - -
- Disputed Trade Receivables-
which have significant increase in - - - - - -
credit risk 
- Disputed Trade Receivables- - - - - - -credit imoaired 
Total 2,524.71 1,005.89 17.21 31.11 6.30 84.70 

Aaema or traae receIvaoIes as on Maren 31, 202:, Is as unaer: 
Outstanding for followin1 oeriods from due date of payment• 

Particulars NotdueA Less than 6 6 months -1 
1-2 years 2-3 years 

months year 
- Undisputed Trade Receivables-

2,092.48 472.95 37.92 15.79 
considered good 
- Undisputed Trade Receivables-
which have significant increase in - - - -
credit risk 
- Undisputed Trade Receivables- - - - -credit impaired 
- Disputed Trade Receivables- - - - -
considered good 
- Disputed Trade Receivables-
which have significant increase in - - - -
credit risk 
- Disputed Trade Receivables- - - - -credit imoaired 
Total 2,092.48 472.95 37.92 15.79 

A Includes unbilled revenue of Rs.98.29 lakhs (March 31, 2025: Rs.104.25 lakhs) 

• In case no due date of payment is specified, disclosure is from the date of the transaction. 
# Includes receivable from related parties Rs.325.08 lakhs (March 31, 2025: Rs. 273.25 lakhs), refer note 42. 
The Company's exposure to credit and currency risks are disclosed in note 43. 
Refer note 51 for information on assets charged as security by the Company. 

4.40 

-

-

-

-

-
4.40 

More than 3 
years 

8.36 

-

-

75.03 

-

-
83.39 

.. ... _. .. 

Total 

3,594.89 

-

-

75.03 

-

-
3,669.92 
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Total 

2,631.90 

75.03 
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-
2,706.93 
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13. Cash and cash equivalents 

Balances with banks 
- On current accounts 
Cash on hand 
Total 
Refer note 51 for information on assets charged as security by the Company. 

14. Other bank balances 

Deposits with original maturity of more than three months 
but upto twelve months 
Earmarked balances with banks - unclaimed dividend accounts 

Total 

Refer note 51 for information on assets charged as security by the Company. 

15. Loans- Current 
(unsecured, considered good unless otherwise stated) 

To parties other than related parties 
Loans to employees 
Total 

Refer note 51 for information on assets charged as security by the Company. 

16. Other financial assets- Current 
(unsecured, considered good unless otherwise stated) 

To related parties (Refer note 42) 

Other receivables 

To parties other than related parties 
Security deposits 
Deposits with original maturity of more than twelve months 
- earmarked deposits held as margin money or security against 
borrowings, guarantees and other commitments 
Claims receivable 
Reimbursement assets (refer note 49) 
Other receivables 
Total 

Refer note 51 for information on assets charged as security by the Company. 

17. Other current assets 
(unsecured, considered good unless otherwise stated) 

To parties other than related parties 
Advances to contractors 
Other advances 
Advance to employees 
Balance with government authorities 
Prepaid expenses 
Net defined benefit asset- Gratuity 
Others 

Total 

Refer note 51 for information on assets charged as security by the Company. 

Asat As at 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

3,224.72 3,306.10 
11.57 g_35 

3,236.29 3,315.46 

Asat As at 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 
42.92 397.19 

154.08 134.77 

197.00 531.96 

Asat As at 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

0.84 6.92 
0.84 6.92 

Asal As at 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

833.19 

21.00 32.00 

186.32 99.43 
80.02 90.32 

37,110.69 33,843.88 
555.28 447.13 

37,953.31 35,345.95 

Asat As at 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

98.08 197.00 

11.59 21.58 
264.88 228.11 
186.72 195.31 

397.77 
76.20 49.76 

637.47 1,089.53 
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18. Equity capital 

a) Authorised 
325,000,000 equity shares of Rs. 2 each (March 31, 2025: 325,000,000 equity shares of Rs. 2 each) 

b} luuad, aubacrtbad and fully paid-up 
86,992,185 aquityof Rs. 2 each fully paid up (March 31, 2025: 86,992,185 equity of Rs. 2 each fully paid up) 
Total 

c) Recondllatlon of Iha outstanding at Iha beginning at the and of raportlng period: 

Particulars 

Equity sham• 
Al the commencement of the year 
Add/ll888\: Chance durina the veer 
At the end of the 

d) Tamas, rights, pnfwencH and rntrlctlons attached to 9qulty sham 

MatMarch31 2021 
Number of Amount Rs. lakha 

aharaa 

811,992,1115 1,739.84 

815992185 1 739.14 

..... 
March 31, 20211 

Rs. lakha 
1,soo.00 

1,739.14 
1,739.14 

.... , 
March31,2025 

As at March 31 2025 
Number of shares Amount Rs. lakhs 

86,992,185 1,739.84 

88,992,185 1,739.84 

The Company has one class of equity shares having a par value of Rs. 2 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation of the Company, the holders of equity 
shares wlll be entitled to receive remaining assets of the Company, after distribution of all preferentlal amounts. The distribution wlll be In proportion to the equity shares held by the shareholders. 
The Company declares and pays dividends in Indian Rupees. The dividend, if proposed by the Board of Directors, is subject to the approval of the shareholders in the Annual General Meeting, except in case 
of interim dividend. 

e) Detalls of sham held bv shareholders hold Ina more then 5% of the eaareaate shares In the Com...,...,..: 
As at March 31 2021 As at March 31, 2025 

Particulars Number of 
Number of shares@ 

shares@Rs2 % ofholdlng %of holding 
NCh 

Rs. 2 each 

Lily Commercial Private Limited# 43,588,880 50.11% 
Alok Bansidhar Shriram-Karta Lala Bansi Dhar & Sons (HUF) 12,028,2117 13.83% 0.00% 
Mrs. Urvashl Tllakdhar 1,142,842 10.28% 0.00% 
Mr. Alok B Shriram ....... 10.28% 0.00% 

ft Detalls of shareholdlna of Promoters In the Com- ... u Is u under-': 

As at March 31, 2026 As at March 31, 2025 
8. No. Promoter Name 

Number of shares 
% of total sham 

'1. Change Number of shares 
%oftotalshares 

% Change during 
a Rs2each durina the vear @Rs 2each thevear 

1 Alok Bansidhar Shriram-Karta Lala Bansi Dhar & Sons (HUF) 12,028,2117 13.83% 100.00% 0.00% 0% 
2 Mr. Alok B Shrlram 8,942,540 10.28% 100.00% 0.00% "" 3 Mrs. Suman Bansi Dhar 1,757,180 2.02% 100.00% 0.00% "" 4 Mrs. Urvashi Tilakdhar 8,942,642 10.28% 100.00% 0.00% "" 5 Mr. Akshay Dhar 500 0.00% 100.00% 500 0.00% "" • Ms.AdiliDhar 0.00% 100.00% 500 0.00% "" 7 Mr. Me.dhav Bansidhar Shriram 4,299,224 4.94% 100.00% 0.00% "" I Mrs. Dlvya Shrlram 3,147,854 4.19% 100.00% 435 0.00% "" • Mr. Uday Shriram H1,128 1.11% 100.00% 0.00% "" 10 Mr. Rohan Shriram 33,593 0.04% 100.00% 0.00% "" 11 Akshay Foundation 2,971.381 3.'2% 100.00% 0.00% "" 12 Mr. Sushil Kumar Jain 318 0.00% 100.00% 0.00% "" 13 Lily Commercial Private Limited# 0.00% -100.00% 43,588,680 50.11% "" Total 43,590,115 50.11% 0.00% 43,590,115 50.11% "" *Refer note 52 & 54 

# Stands dissolved post approval of composite scheme of arrangement (Refer note 52) 

g) Issue of shares for other than cuh: 
There were no buy back of shares, issue of shares by way of bonus shares or issue of shares pursuant to contract without payment being received in cash during the previous 5 years. (Refer note 54) 

19. other equity 

a. Amalgamatlon reserve 
Balance as at the beginning and at the end of the year 

b. General reHrw 
Balance as at the beginning and at the end of the year 

c. Capltal redamptlon reserve 
Balance as at the beginning and at the end of the year 

d. SecurltlN Premium 
Balance as at 'the beginning and at 'the end of the year 

•· Capltal Ruerw 
Balance as at the beginning and at the end of the year 

f. Amalgamatlon adjustment deficit account 
Balance as at the beginning and at the end of the year 

g. Retained Nmings 
Balance as at the beginning of the year 
Add: Profit for the year 
Items of other comprehensive income recogniHd directly in retained earnings 
Remeasurement of employee benefit obligation, net of~ 
Leu: Appropriation• 
Interim dividend on equity shares (Dividend per share Rs. 2/- per share of nominal value of Rs. 2/- each] 
Allocation of dividend pursuant to scheme of arrangement 
- to DCM Shriram Fine Chemicals Limited 
- to DCM Shriram International Limited 
Amalgamation adjustment pursuant to scheme of arrangement 
Cancellation of dividend paid to Lily Commercial Private Limited# 
Dividend paid by Lily to its shalllholdersA 
Transactions with shareholders, recorded directly in equityf: 
Dividend paid by Lily to its shalllholdersA 
Balance at the end of the yur 

Total 

• Included in 'Items of other comprehensive income' in statement of changes in equity. 

IRefer note 42, 52, 53 and 54 

..... 
March 311 2026 

Rs. lakhs 

1,411.38 

13,6211.07 

354.15 

3,421.11 

(6,353.70) 

18,7611.87 
4,111.44 

(219.07) 

34,738.43 

Asal 
ch 31, 2025 

Rs. lakhs 

1,411.38 

13,628.07 

354.65 

3,421.61 

489.90 

(6,353.79) 

16,335.16 
3,018.55 

(8.06) 

(1,739.84) 

579.95 
579.95 

a11.n 
(870.82) 

31,718.68 
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20. Borrowings- Non current 

From related parties (refer note 42) 
Unsecured loans 
Public deposits 

From parties other than related parties 
Secured loans 
Term loans from banks 
Unsecured loans 
Public deposits 

Less: Current maturities of long term borrowings 

Total 

Details of current maturities of long term borrowings: 
Secured loans 
Term loans from banks 
Unsecured loans 
Public deposits 

A. SECURED 

I. From Banks 

Asal Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

371.55 402.99 

4,400.14 4,299.15 

365.80 411.80 
5,137.49 5,113.94 
1,389.25 2,001.85 

3,748.24 3 112.09 

1,125.00 1,678.83 

264.25 323.02 
1,389.25 2,001.85 

i. Nil (March 31,2025: Rs.479.86 Lakhs) carrying interest linked lo lender's 1 year MCLR and spread thereon, was secured by first pari-passu 
charge on all the immovable and movable properties of the Company excluding assets on exclusive charges. 

ii. Nil (March 31,2025: Rs.531.43 lakhs) carrying interest of 8% p.a. repayable in 6 monthly installments, was secured by first pari-passu charge 
by way of mortgage/hypothecation on all the Fixed Assets (Property, plant and equipment) of the Company, excluding assets on exclusive 

iii. Rs.1,817.28 lakhs (March 31,2025: Nil) carrying interest linked to RBI Repo Rate and spread thereon, repayable in 20 quarterly instalments, 
is secured by first pari-passu charge on f1Xed assets (Property, plant and equipment) of the Company. 

iv. Rs.540.00 lakhs (March 31,2025: Rs.720.00 lakhs) carrying interest linked to lender's 1 year MCLR and spread thereon, repayable in 12 
quarterly instalments, is secured by first pari-passu charge on fixed assets of the Company. 

v. Rs.2,042.86 lakhs (March 31,2025: Rs.2,567.86 lakhs) carrying interest linked to lender's 1 year MCLR and spread thereon, repayable in 16 
quarterly instalments, is secured by first pari-passu charge on fixed assets of the Company. 

B. Unsecured 

i. Rs.737.35 lakhs (March 31,2025: Rs.814.79 lakhs), Deposits from public, carries interest (payable as per deposit terms) between 9% p.a to 
10% p.a., are currently repayable after 3 years from the date of acceptance of deposits. 

C. The quarterly returns/statements filed by the Company with the banks are in agreement with the books of account of the Company. 

D. Pursuant to the Composite Scheme of Arrangement, all loans and bank facilities relating to the demerged businesses have vested in and 
have been assumed by DCM Shriram Fine Chemicals Limited and DCM Shriram International Limited, respectively, with effect from 1 April 
2023, being the appointed date under the Scheme. 

The Company is in the process of completing the necessary novation of the relevant loan and security documents and updating its name 
therein. Pending completion of the requisite filings and formalities, the related charges continue to remain registered with the Registrar of 
Companies in the name of the Company 

21. Other financial liabilities- Non current 

From parties other than related parties 
Deposits from contractors and others 
Other payables 
Due to Customer (refer note 49) 
Total 

Asat 
March 31, 2026 

Rs. lakhs 

0.97 
40.50 

3,484.50 
3,525.97 

Asal 
March 31, 2025 

Rs. lakhs 

0.97 
37.85 

6,902.02 
6,940.84 
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22. Provisions- Non current 

Provision for employee benefits (refer note 41 and 42) 
- Gratuity 
- Compensated absences 
Provision for contingencies* 
Total 

Asat 
March 31, 2026 

Rs. lakhs 

29.43 
380.20 
100.00 
509.63 

Asa! 
March 31, 2025 

Rs. lakhs 

351.95 
100.00 
451.95 

• Provision for contingencies represents the maximum possible exposure on ultimate settlement of issues relating to reorganisation 
arrangement of the Company. There is no movement in the provision during the year. 

23. other non-current liabilities 

Other payables 
Total 

24. Borrowings- Current 

Secured loans# 
From banks - loans repayable on demand* 
Current maturities of long term borrowings (refer note 20) 
Total 

Asat Asa! 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 
4.57 27.05 
4.57 27.05 

Asal Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

37,267.68 38,833.24 
1,389.25 2,001.85 

38,656.93 40,835.09 

• Secured by first pari-passu charge against the company current and non-current assets (except company's property, plant and equipment), 
both present and future. Some of these are further secured by way of second pari-passu charge on the company's property, plant and 
equipment. These carry interest rate ranging from 6.70% to 9.50% p.a. (March 31, 2025: 7.25% to 9.50% p.a.) Also refer note 51. 

# Current borrowings are either payable in instalments within a year or repayable on demand 

25. Trade payables 

Total outstanding dues of micro enterprises and small enterprises• 
Total outstanding dues other than micro enterprises and small enterprises# 
Total 
Ageing of trade payable as on March 31, 2026 is as under : 

Asal 
March 31, 2026 

Rs. lakhs 
808.61 

13,198.37 
14,006.98 

Asal 
March 31, 2025 

Rs. lakhs 
875.20 

13,063.58 
13,938.78 

Outstanding for following periods from due date of payment'"' 
Particulars Not dueA 

Less than 1 
1-2years 2-3years More than 3 years Total 

year 
-MSME 629.30 179.31 - - - 808.61 
-Others 6,539.48 6,648.92 9.84 0.13 - 13,198.37 
- Disputed dues - MSME - - - - -
- Disouted dues - Others - - - - - -
Total 7,168.78 6,828.23 9.84 0.13 - 14,006.98 

A11eln11 of trade oayable as on March 31, 2025 ls as under: 
Outstanding for following periods from due date of payment** 

Particulars NotdueA Less than 1 
1-2years 2-3years More than 3 years 

year 
-MESE 652.15 222.90 -
-Others 392.21 12,671.24 0.13 
- Disputed dues - MSME 
- Disputed dues - Others - - -
Total 1,044.36 12,894.14 0.13 

**In case no due date of payment is specified, disclosure is from the date of the transaction. 
• Refer note 46 for Micro and Small Enterprises. 

-
-

-
-

# Includes payable to related parties Rs.82.76 lakhs (March 31, 2025: Rs. 170.21 lakhs), refer note 42. 
A Includes unbilled dues. 

Notes: 
a) The Company's exposure to currency and liquidity risks related to trade payables is disclosed in Note 43. 

0.15 
-

-
0.15 

Total 

875.20 
13,063.58 

-
-

13,938.78 
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26. other financial liabilities-Current 

From related parties 
Employees related payable 
Others 

From parties other than related parties 
Dividend payable 
Creditors for capital purchases 
Unclaimed dividends* 
Unclaimed deposit and interest accrued thereon 
Other payables 

Deposits from contractors and others 
Employees related payable 

Total 

Asat Asal 
March 31, 2026 March 31, 2025 

Rs. lakhs Rs. lakhs 

196.70 1,134.18 
150.48 

868.04 
224.23 70.80 
154.08 134.77 
20.93 34.50 

898.56 602.48 
260.10 277.10 

1,905.08 3,121.87 

• There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of Companies Act, 2013 as at the 
year end. 

27. other current liabilities 

Advances from customers 
Statutory dues payable 
Other liabilities 
Total 

28. Provision-Current 

Provision for employee benefits (refer note 41 and 42) 
- Compensated absences 
Provision for contingencies (Refer note 49) 
Total 

Asal 
March 31, 2026 

Rs. lakhs 
303.14 
641.35 

49.52 
994.01 

Asat 
March 31, 2026 

Rs. lakhs 

309.21 
37,110.69 
37,419.90 

Asal 
March 31, 2025 

Rs. lakhs 
109.81 
859.27 

49.52 
1,018.60 

Asal 
March 31, 2025 

Rs. lakhs 

221.70 
33,843.88 
34,065.58 

*During the year, the Company has recognised a provision for contingencies of Rs. 3,266.81 lakhs (FY 2024-25: Rs. 3,263.46 lakhs). 
Consequently, the provision for contingencies of Rs. 33,843.88 lakhs as at March 31, 2025 (Rs. 30,580.42 lakhs as at March 31, 2024) has 
increased to Rs. 37,110.69 lakhs as on March 31, 2026. 



122

DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 (continued) 

29. Revenue from operations 

Sale of products 

Export 
Domestic (Refer note 42) 
Sale of services 
Processing charges 

Other operating revenue 
Sale of scrap 
other operating income 

Total 

Contract balances 

Trade receivables (Refer note 12) 

Contract liabilities 
Advances from customers (Refer note 27) 

Reconciliation of revenue recognised with the 
contracted price is as follows: 

Contracted price 
Less: Discounts 

For the year ended 
March 31, 2026 

Rs. lakhs 

29.10 
114,994.01 

278.44 
115,301.55 

405.55 
304.43 

116,011.53 

Asat 
March 31, 2026 

Rs. lakhs 

3,669.92 

303.14 

For the year ended 
March 31, 2026 

Rs. lakhs 

115,708.52 
406.97 

115,301.55 

For the year ended 
March 31, 2025 

Rs. lakhs 

106,620.89 

363.14 
106,984.03 

642.31 
344.27 

107,970.61 

Asal 
March 31, 2025 

Rs. lakhs 

2,706.93 

109.81 

For the year ended 
March 31, 2025 

Rs. lakhs 

107,425.69 
441.66 

106,984.03 

The amount of Rs. 63.69 lakhs included in contract liabilities at March 31, 2025 has been recognised as revenue during 
the year ended March 31, 2026 (March 31, 2025: Rs. 201.22 lakhs). 

Revenue from sale of goods is recognised at the point in time when control of products is transferred to the customer. 
Amounts disclosed as revenue are net of returns and allowances, trade discounts and rebates. 

Invoices are generated at that point in time. Invoices are usually payable upto 45 days. 

30. Other income 

Interest income from financial assets measured at amortised cost 
From deposits with banks 
Unwinding of discount on security deposits 
Interest subsidy (Refer note 47) 

Other non-operating income 
Interest on income tax refund 
Provisions/liabilities no longer required, written back 
Rental income 
Profit on sale of property, plant and equipment (net) 
Profit on sale of current investments 
Net change in fair value of financial assets measured at fair value through profit 
or loss 
Shared service income (Refer note 42) 
Miscellaneous income 
Total 

For the year ended 
March 31, 2026 

Rs. lakhs 

38.36 
12.89 
5.67 

144.08 

11.85 

22.04 
35.86 

129.59 
31.28 

431.62 

For the year ended 
March 31, 2025 

Rs. lakhs 

60.25 
6.50 

54.27 

741.10 
62.88 

9.32 
127.44 
35.98 
17.08 

70.08 
1,184.90 
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31. Cost of materials consumed 

Raw materials at the beginning of the year 
Add: Purchases 

Less: Raw materials at the end of the year 
Total 

Particulars of materials consumed are as under: 
Sugar cane (including bagasse) 
Others 
Total 

32. Changes in inventories of finished goods and work-in-progress 

Opening stock 
Finished goods 
Work-in-progress 
Total 

Closing stock 
Finished goods 
Work-in-progress 
Total 

Changes in inventories of finished goods and work-in-progres 

Finished goods 
Work-in-progress 

For the year ended 
March 31, 2026 

Rs. lakhs 

6,023.54 
85,066.47 
91,090.01 
6944.27 

84,145.74 

82,820.90 
1,324.84 

84,145.74 

For the year ended 
March 31, 2026 

Rs. lakhs 

48,791.05 
1,197.90 

49,988.95 

47,131.63 
1,216.90 

48,348.53 
1,640.42 

For the year ended 
March 31, 2026 

Rs. lakhs 
1,659.42 

(19.00) 
1,640.42 

Particulars of stocks of finished goods and work-in-progress are as under : 

Finished goods 
Sugar 
Alcohol 
Total 

Work-in-progress 
Sugar 
Alcohol 
Total 

33. Employee benefits expense 

Salaries, wages and bonus #A 
Contribution to provident and other funds*A 
Staff welfare expenses 
Total 

# Includes payment to contractual labour 
A Refer note 42 for related party transactions 
* Refer note 41 

46,242.35 
889.28 

47,131.63 

1,199.25 
17.65 

1,216.90 

For the year ended 
March 31, 2026 

Rs. lakhs 

5,838.26 
594.33 
118.24 

6,550.83 

For the year ended 
March 31, 2025 

Rs. lakhs 

3,243.34 
79 398.32 
82,641.66 

6 023.54 
76,618.12 

75,525.01 
1,093.11 

76,618.12 

For the year ended 
March 31, 2025 

Rs. lakhs 

50,740.02 
1,104.75 

51,844.77 

48,791.05 
1,197.90 

49,988.95 
1,855.82 

For the year ended 
March 31, 2025 

Rs. lakhs 
1,948.97 

(93.15) 
1,855.82 

48,012.64 
778.41 

48,791.05 

1,174.76 
23.14 

1,197.90 

For the year ended 
March 31, 2025 

Rs. lakhs 

5,763.44 
799.87 
137.30 

6,700.61 



124

DCM Shriram Industries Limited 
CIN: L74899DL 1989PLC035140 
Notes to the Financial Statements for the year ended March 31, 2026 (continued) 

34. Finance costs 

Interest expenseA # (Refer note 47) 
Other borrowing costs 
Total 

For the year ended 
March 31, 2026 

Rs. lakhs 

2,381.85 
48.72 

2,430.57 

# Includes Rs. 19.57 lakhs as interest on lease liabilities (March 31, 2025: Rs. 33.43 lakhs) 
A Refer note 42 for related party transactions 

35. Depreciation and amortisation expense 

Depreciation on property, plant and equipment (Refer note 3) 
Amortisation on intangible assets (Refer note 4) 
Amortisation on right-of-use assets (Refer note 38) 

Total 

36. Otherexpenses 

Consumption of stores and spares (Refer note 42) 
Power and fuel 
Repair and maintenance 
- Buildings 
- Plant and machinery 
Rent (Refer note 42) 
Insurance 
Rates and taxes 
Freight and transport 
Commission to selling agents 
Loss on sale of property, plant and equipment (net) 
Donation 
Corporate social responsibility 
Fulfillment and other operating expenses 
Professional expenses*# 
Miscellaneous expenses 
Total 

*Payment to auditors 
- Statutory audit feeA 
- Limited review feeA 
- Certification of statements 
- Out-of-pocket expenses 

Alncludes fee for additional work in relation to demerger 

For the year ended 
March 31, 2026 

Rs. lakhs 

1,684.24 
1.40 

107.14 
1,792.78 

For the year ended 
March 31, 2026 

Rs. lakhs 

5,687.50 
511.33 

252.80 
1,041.87 

99.85 
211.82 
557.73 
639.11 
481.21 

5.94 
1.00 

79.53 
1,906.20 

640.08 
1,536.75 

13,652.72 

81.00 
18.33 
0.33 
4.38 

104.04 

For the year ended 
March 31 , 2025 

Rs. lakhs 

2,725.67 
41.89 

2,767.56 

For the year ended 
March 31 , 2025 

Rs. lakhs 

1,527.46 
25.78 

143.26 

1,696.50 

For the year ended 
March 31, 2025 

Rs. lakhs 

5,843.30 
2,320.88 

175.48 
1,306.92 

30.36 
151.91 
685.34 
718.26 
426.45 

64.48 
1,248.89 

461.30 
1,486.41 

14,919.98 

60.50 
37.50 

1.00 
6.63 

105.63 

#As disclosed in Note 52, pursuant to the Composite Scheme of Arrangement, the proportionate share of expenses 
relating to statutory auditors attributable to the said businesses, amount aggregating to year ended March 31, 2026 of 
Rs.27.50 Lakhs (March 31, 2025: Rs.69.77 lakhs). Accordingly, the share of expenses pertaining to the Company have 
been included above. 
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Note: Details of corporate social responsibility expenditure 

a) Amount approved by Board of Directors required to be spent 
by the Company during the year 
b) Amount spent during the year (in cash) 

(i) Construction/acquisition of any asset 
(ii) On purposes other than (i) above* 

c) Amount unspent 

d} Nature of CSR activities 

(i) Promoting health care including preventive health and 
(ii) Promoting education, including special education and 
(iii) Empowering women and support to senior citizen 

(iv) Environmental sustainability and conservation of natural 
resources and maintaininQ quality of soil, air and water 
(v) Promotion and development of traditional arts and handicrafts 
(vi) Training to promote rural sports 
(vii) Contribution to Prime Minister's National Relief Fund and PM­
CARES Fund 

(viii) Amount spent in administrative overhead 
(ix) Excess amount spent carried forward 

86.38 

87.20 

For the year ended 
March 31, 2026 

Rs. lakhs 
25.42 
9.42 
1.19 

40.00 

3.50 
7.67 

87.20 

228.96 

236.63 

For the year ended 
March 31, 2025 

Rs. lakhs 
48.56 
61.55 
47.79 

19.27 

41.00 
7.60 
2.80 

8.06 

236.63 

*As disclosed in Note 52, pursuant to the Scheme, share of CSR expenses for the year ended March 31, 2025 of 
Rs. 66.46 lakhs and Rs.105.69 lakhs have been transferred to DCM Shriram International Limited and DCM Shriram Fine 
Chemicals Limited respectively. 
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37. Income tax expense 

A.Amounts recognised in statement of profit and Ion 
(Rs. Lakhs) 

The maier comoonents of income tax expense for the wars ended March 31, 2026 and March 31, 2025 are: For the year ended For the year ended 
March 31, 2026 March 31, 2025 

Current tax expense 
Tax relatinn to earlier vears 

1,11116.60 1,247.26 

(138.62) 

Deferred tax charge 
1,727.911 1,247.26 

340.87 331.10 
Income tu reportad in atatamant of profit lou 2,068.84 1,578.36 

a.Amounts recognised In other comprehensive Income 

The major components of income tax expense for the year ended March 31, 2026 and March 31, 2025 are: 
(Rs. Lakhs) 

For the yur ended For the year ended 

Income tax 
Remeasurement of post emplovment benefit obligation 

Income tax charges to other comprehensive lncome/(upenH) 

C. ReconclllaOon of effective tax rate* 

Reconciliation of tax expense and the accounting profrt multiplied by India's domestic tax rate for the year ended March 31, 2026 and March 31, 2025: 

Profit before tax from con0nulng operations, lncludlng OCI 
Tax usini:a the Company's domestic tax rate 
Tax effect of: 
Tax relatinA to earlier veers 
Non-deductible expenses 
Impact on Deferred Tax due to chanAe in tax rate for future years 
Others 

Effective tax rate 

For the year ended March 31, 2026 - Amount 
34.IM% !!J870.54 

2,051.40 

,2.36% (1311.62) 
G.48% 26.14 
0.74% 43.52 
--0.11% (6.29} 

33.70% 1,976.15 

March 31, 2026 March 31, 2025 

90.46 4.32 

90.46 4.32 

(Rs. Lakhs) 
For the year ended March 31, 2025 

Rate Amount 
34.94% 4,584.54 

1,602.02 

0.00% 
0.49% 22.53 
-1.24% (56.76) 
0.14% 6.25 

34.33% 1,574.04 

* The Company continues to pay income tax under the old tax regime and has not opted for lower tax rate pursuant to Taxation Law {Amendment) Ordinance, 2019 {Section 115BAA of The 
Income Tax Act, 1961) considering the accumulated MAT credit and other benefits under The Income Tax Act, 1961. The Company plans to opt for lower tax regime from the next financial year. 
Accordlngly, deferred tax has been remeasured. 

D. Dafan-ed tax uNts/ liabilitiu 
tRs. Lakhs1 

Particulars Defarred tax liabilitin Net deferred tu {liabilitin) 

Aaat Asal Aaat Asal Aaat Asal 
March 31, 2028 March 31, 2025 March 31, 2028 March 31, 2025 March 31, 2028 March 31, 2025 

Accrued expense deductible on payment 48.42 84.48 48.42 84.48 
Provision for gratuity, compensated absences and 180.92 61.46 180.62 61.46 
other employee benefits 
Difference in book written down value and tax written 4,111111.42 4,623.92 (4,81111.42) (4,623.92) 
down value of property, plant and equipment/ 
intangible assets 
RiQht of use assets 27.26 92.36 (27.26) (92.38) 
Lease llablltty 31.36 106.17 31.311 106.17 
Other timinA differences 74.06 145.96 9.03 4.53 65.03 141.45 

332.78 378.07 4625.71 4 720.83 14.592.931 (4 342.76) 
MAT credit entitlement" 67.15 906.19 
Net Deferred tax liabilities 332.78 378.07 4925.71 4 720.83 14 525.781 (3434.571 
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E. Movement of temporary differences 

For the year ended March 31, 2026 

Particulars 

Deferred Tax Aaaats 
Accrued expense deductible on payment 
Provision for Rratuity and compensated absences 
Lease liability 
Other timinR differences 

Deferred Tax LlablllUH 
Difference in book written down value and tax written 
down value of property, plant and equipment 

Right of use assets 
Other timinQ differences 

Net deferred tax 

For Iha year ended March 31, 2025 

Particulars 

Deferred Tax Aasets 
Accrued expense deductible on payment 

Provision for Qratuity and compensated absences 
Lease liability 
Other timinR differences 

Deferred Tax LlablllUH 
Difference in book written down value and tax written 
down value of property, plant and equipment 
Right of use assets 
other timina differences 

Net deferred tax 

F. Availability of MAT Credit is uPlo: 

Flnanclal vear 

2032-33 
2033-34 

Opening Balance Recognised in 
statamant of Profit & 

Loss 

64.46 (18.04) 
61.46 28.97 

106.17 (74.79) 
145.98 01.92' 

A 378.07 (135.78) 

(4,623.92) (265.50) 

(92.38) 65.12 
14.53 14.501 

B (4,720.83) (204.88) 

(4 342.761 1340.661 

Opening Balance Recognised in 
statamant of Profit & 

Loss 

62.18 2.28 

57.14 
152.22 (46.05) 
282.73 1136.75 

A 497.13 (123.38) 

(4,371.78) (252.14) 

(134.25) 41.87 
17.53' 3.00 

B (4,513.56) (207.27) 

14 016.431 1330.851 

As at March 31, 2026 

Amount 

87.15 
87.15 

(Rs. Lakhsl 
Recognised in other Closing Balance 

comprahanaiva 
Income 

46.42 
90.49 180.92 

31.38 
74.06 

90.49 332.78 

(4,889.42) 

(27.26) 
19.03 

(4,925.71) 

90.49 (4 592.931 

IRs. Lakhs 
Recognised in other Closing Balance 

comprahanalva 
Income 

64.46 
4.32 61.46 

106.17 
145.98 

4.32 378.07 

(4,623.92) 

(92.38) 
14.53' 

(4,720.83) 

4.32 14 342.781 

/Rs. Lakhs 
As at March 31, 2025 

Amount 

285.19 
623.00 
908.19 
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38. Leases 

The details of the right-of-use asset held by the Company is as follows: 

Opening as on 
April 1, 2025 

Additions during Deletions during Depreciation during 
the year the year the year 

Particulars 

Building 264.35 48.88 107.14 

Opening as on 
April 1, 2024 

Additions during Deletions during Depreciation during 
the year the year the year 

Particulars 

Building 384.19 23.42 143.26 

The Company incurred Rs. 99.85 lakhs (March 31, 2025: Rs. 30.36 lakhs) towards expenses relating to 
short-term leases and leases of low-value assets. 

The weighted average incremental borrowing rate of 9% has been applied to lease liabilities recognised 
in the balance sheet at the date of initial application. 

The reconciliation of lease liabilities is as follows: 

Particulars 

Opening balance 
Additions 

Deletions 
Amount recognised in statement of profit and loss as interest expense 
Payment of lease liability 
Closing balance 

The following table presents a breakup of lease liabilities: 

Particulars 

Current liability 
Non-current liability 
Closing balance 

Refer note 52 and 53 

As at 
March 31, 2026 

303.83 

(59.78) 
19.57 

(138.95) 
124.67 

As at 
March 31, 2026 

58.80 
65.87 

124.67 

(Rs. Lakhs) 
Net Carrying 
amount as at 

March 31, 2026 

108.33 

(Rs.Lakhs) 
Net Carrying 
amount as at 

March 31, 2025 

264.35 

(Rs.Lakhs) 
Asat 

March 31, 2025 
435.62 

23.43 

33.43 
{188.65} 

303.83 

(Rs.Lakhs) 
Asat 

March 31, 2025 
124.39 
179.44 
303.83 
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Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities 
(Rs.Lakhs) 

Non-current Current Particulars 
borrowinas• borrowinas# 

Opening balance as at April 1, 2024 5,817.61 
Cash flows during the year (1,135.10) 
Non-cash changes due to: 
- Interest expense (net of subvention) 465.93 
- Finance cost on lease liability -
- Lease liability recognised -
Closing balance as at March 31,2025 5,148.44 

Opening balance as at April 1, 2025 5,148.44 
Cash flows during the year (455.88) 
Non-cash changes due to: 
- Interest expense (net of subvention) 465.84 
- Finance cost on lease liability -
- Lease liability recognised -
Closing balance as at March 31,2026 5,158.40 

39. Contingent liabilities and commitments (to the extent not provided for) 

A. Contingent liabilities* 

Particulars 

Income tax matters (Refer note 1 below) 

Indirect tax matters (Refer note 2 below) 

Claims against the Company not acknowledged as debts (excluding claims 

by employees, where amount is not ascertainable) 

Sugarcane related matters 
Total 

Notes 

38,711.77 
(2,125.89) 

2,247.36 
-
-

38,833.24 

38,833.24 
(3,524.62) 

1,959.06 

-
-

37,267.68 

Lease Liability Total 

435.62 44,965.00 
(188.65) (3,449.64) 

- 2,713.29 
33.43 33.43 
23.43 23.43 

303.83 44,285.51 

303.83 44,285.51 
(138.95) (4,119.45) 

- 2,424.90 
19.57 19.57 

(59.78) (59.78) 

124.67 42,550.75 

Asat As at 
March 31. 2026 March 31, 2025 

(Rs.Lakhs) (Rs.Lakhs) 

2,441.20 

1,236.97 356.28 

319.97 319.97 

4,545.26 4,545.26 
6,102.20 7,662.71 

1. The matter relates to the determination of the arm's length price in respect of transactions involving the sale of steam to intra-unit 
segments, and the treatment of revenue recognized from the sale of Renewable Energy Certificates for Assessment Year 2018--19. 
During the year ended March 31, 2026, the Income Tax Appellate Tribunal (ITAT), Delhi passed an order in favour of the Company. The 
order giving effect from the Assessing Officer is awaited as at the reporting dale. In view of the favourable ITAT order and based on 
management's assessment, no contingent liability is required to be recognised or disclosed in respect of this matter. 

2. This includes matter relating to Export Pass Fees levied on Denatured Spirits. Pursuant to the judgment dated October 23, 2024 of the 
Hon'ble Supreme Court in an another matter, the Office of the Assistant Excise Commissioner, Meerut, has in July 2025, raised a 
demand of Rs. 880.69 lakhs for the period from the financial year 2018-19 to July 11, 2025 towards Export Pass Fees levied on 
Denatured Spirits. The U.P. Sugar Manufacturers' Association (UPSMA) on behalf of its members has filed a writ petition challenging the 
demand based on legal opinion that the State Government cannot levy or recover any duty for the past period under existing legislation. 
The Hon'ble Allahabad High Court by an order dated July 30, 2025 has ordered to keep the State Government order in abeyance till the 
matter is decided. In view of the above, the Company has not made any provision in the financial statements in this regard. 

*Pending resolution of the respective proceedings, it is not practicable for the Company to estimate the timings of cash outflows, if any, in 
respect of the above as it is determinable only on receipt of judgements/decisions pending with various forums/authorities. 

Matters are subject to legal proceedings in the ordinary course of business. The legal proceedings, when ultimately concluded will not, in 
the opinion of the management, have a material effect on the results of the operations or financial position. 
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B. Commitments 

a. Capital commitments: Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances) 
amount aggregating to Rs. 5.14 lakhs (March 31, 2025: Rs. 31.83 lakhs) lakhs relating to Property, plant and equipment. 

b. Other commitments: The Company has other commitments, for purchase / sales orders which are issued after considering requirements 
per operating cycle for purchase / sale of goods and services, employee benefits including union agreement in the normal course of 
business. The Company does not have any long term commitments I contracts, including derivative contracts, with any material 
foreseeable losses. 

40. Earnings per share 

Basic and diluted earnings per share 
Basic and diluted earnings per share are calculated by dividing the profit during the year attributable to equity shareholders of the 
Company, by the weighted number of equity shares outstanding during the year. 

Particulars 

Profit after tax attributable to equity shareholders 
Weighted average number of equity shares outstanding during the year 
Nominal value per share 
Basic and diluted earnings per share 

Unit 

Rs.Lakhs 
Numbers 

Rs. 
Rs. 

For the year ended 
March 31 2026 

4,161.44 
86,992,185 

2 
4.78 

For the year 
ended 

3,018.56 
86,992,185 

2 
3.47 
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41. Employee benefits 

A. Defined contribution plans 
Rs. 345. 78 lakhs (March 31, 2025: 298.22 lakhs} for provident fund contributions and Rs. 69. 78 lakhs (March 31, 2025: Rs. 90.09 lakhs} for superannuation and national 
pension scheme fund contributions have been charged to the Statement of Profit and Loss. The contributions towards these schemes are at the rates specified in the 
rules of the schemes. 

B. Defined benefit plans 
a) Liabilities for gratuity, privilege leaves and medical leaves are determined on actuarial basis. Gratuity liability is provided to the extent not covered by the funds available in 

the gratuity fund. 

Gratuity: 
Gratuity scheme provides for a lump sum payment to vested employees at retirement, death, while in employment, or on termination of employment. Vesting occurs upon 
completion of five years of service, except death while in employment. 

The following table sets out the status of gratuity obligation 

Particulars 

Non current 
Current 
Net defined benefrt liability/(asset}-Gratuity 

(ii Reconciliation of the gratuity benefit liability 
The following table shows a reconciliation between opening and closing balances of gratuity liability and its components: 

Particulars 

Balance at the beginning of the year 
Current service cost 
Interest cost 
Actuarial (gain)/ loss arising from changes in financials assumptions 
Transferred pursuant to the Scheme 
Actuarial loss arising from changes in experience adjustments 
Benefits paid 
Balance at the and of the year 

(ii/ Reconciliation of Iha plan assets 
The following table shows a reconciliation between opening and closing balances of the plan assets and its components: 

Particulars 

Balance at the beginning of the year 
Expected return on plan assets 
Contribution by the Company 
Transferred pursuant to the Scheme 
Benefits paid 
Actuarial {losses}/ gains recognised in other comprehensive income 
Balance at the end of the year 

Ill/ Expense n,cogn/zed In profit or loss 

Particulars 

Current service cost 
Interest cost 
Expected return on plan assets 
Actuarial losses recognised in other comprehensive income 

iv/ Constitution of plan assets 

Particulars 

Funded with Life Insurance Corporation of India" 

!Rs. L.akhsl 

As at March 31, 2026 As at March 31, 2025 

29.43 {397.77) 
29.43 {397,771 

!Rs. Lakhsl 
For the year ended For the year ended 

March 31 2026 March 31, 2025 
1,939.33 1,921.81 

126.14 118.76 
134.40 149.26 
(12.42) 39.54 
(47.21) 
264.66 (14.01) 

(239.51) (276.031 
2,185.39 1 939.33 

(Rs. Lakhs) 

For the year ended For the year ended 
March 31 202& March 31, 2025 

2,337.10 2,584.77 
161.96 186.88 

(447.71) 
(47.21) 

(208.58) 
(107.31) 13.16 
2,135.96 2 337.10 

!Rs. L.akhsl 
For the year ended For the year ended 

March 31 2026 March 31, 2025 
126.14 118.76 
134.40 149.26 

(161.96) (186.88) 
359.56 12.38 
458.14 93.52 

(Rs. Lakhsl 
For the year anded For the year ended 

March 31 2028 March 31, 2025 
2,135.98 2,089.42 

"The plan assets are maintained with Life Insurance Corporation of India Gratuity Scheme. The details of investments maintained by Life Insurance Corporation are not 
made available and have, therefore, not been disclosed. 
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vJ Remeasuremants recognized in other comprehensive income 

Particulars 

Actuarial gain/ (loss) on plan assets 
Actuarial (loss)/ gain arising from changes in financials assumptions 
Actuarial (loss) arising from changes in experience adjustments 

vi) Actuarial assumptions 
Principal actuarial assumptions (expressed as weighted averages): 

Particulars 

Financial asaumptlons 
Discount rate 
Future salary growth 
Rate of return on plan assets 
Expected average remaining working lives of employees (years) 
Demographic assumptions 
Mortality rate 
Withdrawal rate 

Retirement age 

For the year ended 
March 31, 2026 

(107.31) 
12.42 

(264.66) 

359.56 

As at March 31, 2026 

7.29% 
5.00% 
8.28% 
17.66 

IALM (2012-14) 
Up to 30 years- 3% 
31 to 44 years- 2% 

Above 44 years- 1 % 
58 years and 60 years 

The weighted average duration of the defined benefit obligations as on March 31, 2026 is 13.56 years (March 31, 2025: 13.21 years) 

Expected contributions to post-<>mployment benefit plans for the financial year 2026-27 are Rs. 114. 7 4 lakhs (2025-26: Rs. 67.86 lakhs). 

(Rs. Lakhs) 
For the year ended 

March 31, 2025 
13.16 

(39.54) 
14.01 

(12.38) 

As at March 31, 2025 

6.93% 
5.00% 
8.28% 
17.66 

IALM (2012-14) 
Up to 30 years-3% 
31 to 44 years-2% 

Above 44 years-1 % 
58 years and 60 years 

The cost of the defined benefit plans and other long term benefits are determined using actuarial valuations. Actuarial valuations involve making various assumptions that 
may differ from actual developments in the future. These includes the determination of the discount rate, future salary increases and mortality rate. Due to the 
complexities involved, the valuation is highly sensitive to the changes in assumptions. All assumptions are reviewed at each reporting date. The present value of the 
defined benefit obligation and the related cunrent service cost and planned service cost were measured using the projected unit cost method. 

The Company has established an income tax approved inrevocable trust fund to which it regularly contributes to finance the liabilities of the gratuity plan. The fund's 
investments are managed by certain insurance companies as per the mandate provided to them by the trustees and the asset allocation is within the permissible limits 
presaibed in the insurance regulations. 

vii) Sensitivity analysis 
The significant actuarial assumptions for the determination of defined benefit obligations are discount rate and expected salary increase. 

In case of change in significant assumptions, sensitivity of gross benefit obligation would be as under: 
Rs. Lakhs 

Particulars For Iha year anded March 31, 2026 For the year ended March 31, 2025 
Increase Decreae Increase Decrease 

Discount rate variation of 0.50% (68.79) 74.45 (62.57) 67.08 
Future salary growth variation of 0.50% 78.10 (71.04) 67.80 (84.03) 

The sensitivity analysis above have been determined based on reasonably possible changes of the respective assumptions occurring at the end of reporting period, while 
holding all other assumptions constant. 
Sensitivities due to mortality and withdrawals are insignificant, hence not considered in sensitivity analysis disclosed. 

viii) Maturity profile 
The table below shows the expected cash flow profile of the benefits to be paid to the cunrent members of the plan, based on past service as at the valuation date: 

Particulars 

Within 1 year 
1 year to 5 years 
More than 5 years 

Rs. Lakhs 

As at March 31, 2026 As at March 31, 2025 

840.37 
694.30 
830.72 

484.84 
1,050.07 

424.42 
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C. Compensated absences: 

The obligation of compensated absence in respect of the employees of the Company as at March 31, 2026 works out to Rs. 638.95 lakhs (March 31, 2025: Rs. 482.90 
lakhs) 

D. Risk exposure 

These defined benefit plans typically expose the Company to actuarial risks as under. 

a) Investment Risk 

The present value of the defined benefit plan liability is calculated using a discount rate which is detennined by reference to market yields at the end of the reporting 
period on government bonds. 

b) Interest rate risk 

A decrease in bond interest rate will increase the plan liability. However, this shall be partially off-set by increase in return as per debt investments. 

cl Longevity risk 

The present value of the defined plan liability is calculated by reference to the best estimate of the mortality of plan participants. An increase in the life expectancy will 
increase the plan's liability. 

d) Salary risk 

Higher than expected increase in salary will increase the defined benefit obligation. 

E. On November 21, 2025 the Government of India notified four labour codes i.e. the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social 
Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 ("New Labour Code") consolidating 29 existing labour laws. The Ministry of 
Labour & Employment published Central Rules (including draft rules) and FAQs to enable assessment of financial impact due to these changes in regulations. Based on 
information available and guidance provided by the Institute of Chartered Accountants of India, the Company has assessed impact of these changes and is of the view 
that there is no material financial impact. II continues to monitor the developing regulatory scenario, including finalisation of Central / State Rules and clarifications from 
the Government on other aspects of labour codes. The accounting effect of such developments, if any, shall be appropriately considered. 

42. Related party disclosures: 

In accordance with the requirements of Incl AS 24 on Related Party Disclosures, the names of the related parties where control exists and/or with whom transactions have 
taken place during the year and description of relationships, as identified and certified by the management are: 

A. Names of related parties and nature of related party relatlonshlp 

a. Subsidiary 
Daurala Foods and Beverages Private Limited (upto December 17, 2025) 
DCM Shriram Fine Chemicals Limited (upto December 17, 2025) 
DCM Shriram International Limited (upto December 17, 2025) 

b. Associate 
DCM Hyundai Limited (upto December 17, 2025) 

c. Kay management personnel 
Mr. S. B. Mathur, Chairman and Non-independent director 
Mr. Alok B. Shriram, Senior Managing Director (upto December 23, 2025) 
Mr. Madhav B. Shriram, Managing Director & CEO 
Ms. Urvashi Tilak Dhar, Director (upto December 23, 2025) 
Mr. Uday Shriram, Deputy Managing Director (w.e.f. December 23, 2025) 
Mr. Rohan Shriram, Whole-time Director (w.e.f. December 23, 2025) 
Ms. V. Kavitha Dutt, Independent Director (upto December 23, 2025) and 
Non..,xecutive director (w.e.f. December 23, 2025) 
Mr. Sanjay C. Kirloskar, Independent Director 
Mr. Manoj Kumar, Non-executive Director 
Mr. Harjeet Singh Chopra, Independent Director 
Mr. Kamal Kumar, UC Nominee Director 
Mr. Anurag Surana, Independent Director (w.e.f. December 23, 2025) 
Mr. Sidharlh Prasad, Independent Director (w.e.f. December 23, 2025) 
Mr. Y. D. Gupta, Vice President & Company Secretary 
Mr. Vineet Manaklala, Director & CFO 
Mr. Suman Jyoti Khaitan, Independent Director (upto December 23, 2025) 
Ms. Meenakshi Behra, Independent Director (upto December 23, 2025) 

d. Ralatlvu/HUF of kay management personnel or having 
direct or Indirect control or significant Influence over entity 
M/s Lala Bansi Dhar & Sons (HUF) 
Mr. Alok B. Shriram 
Ms. Urvashi Tilak Dhar 
Mr. Akshay Dhar 
Ms. Kanika Shriram 
Mr. Rudra Shriram 
Mr. Uday Shriram 
Mr. Rohan Shriram 
Ms. Anita Gupta 
Ms. Suman Bansi Dhar 
Ms. Divya Shriram 
Ms. Karuna Shriram 
Ms.Adili Dhar 
Ms. Arnita Manaktala 
Ms. Astha Manaktala 
Mr. Mohit Manaktala 

e. Trusts 
Employees' Provident Fund Trust, DCM Shriram Industries Limited 
Daurala O!llanics Limited Emplovees' Provident Fund Trust (upto December 17, 2025) 
DCM Shriram Industries Limited Superannuation Trust 
DCM Shnram Industries Limited Employees' Gratuity Fund 

f. others over which key management personnel or their 
are able to exercise significant influence) 

Akshav Foundation 
DCM Containers & Eni:1ineerini:1 Private Limited 
Lily Commercial Private Limited (upto December 17, 2025) 
Brienworks Services Private Limited 
Fives Cail - KCP Limited 
Daurala Foods and Beverages Private Limited 
DCM Hyundai Limited 
DCM Shriram Fine Chemicals Limited 
DCM Shriram International Limited 
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B. Transactions with related parties: 

Particulars For the Year ended 
March 31 2026 

Rent expenses 
Relatives/HUF of key management personnel 48.30 
DCM Shriram International Limited 17.10 

65.40 
Interest expense 
Key management personnel 0.26 
Relatives of Key management personnel 37.08 
Total 37.34 

Purchase of stores & spares 
Fives Cail - KCP Limited . 
DCM Shriram Fine Chemicals Limited 13.42 

13.42 
Equity dividend paid 
Relatives/HUF of key management personnel . 

Other expenses 
DCM Containers & Enoineerino Private Limited . 

Shared service income 
DCM Shriram lntemational Limited 69.00 
DCM Shriram Fine Chemical Limited 60.59 
Total 129.59 

Sale of products 
DCM Shriram Fine Chemicals Limited 3,593.51 

Reimbursement of expenses 
DCM Shriram Fine Chemicals Limited 212.22 

Security deposits received back 
Lala Bansi Dhar & Sons 35.10 

Salaries and bonus including contributions made to provident fund 
Key management personnel 479.34 
Relatives/HUF of key management personnel 64.19 
Total 543.53 

Post-employment defined benefit plan 
Gratuity 
Key management personnel 47.12 
Relatives/HUF of key management personnel 7.20 
Total 54.32 

Other long term defined benefit plan 
Compensated absences 
Key management personnel 42.15 
Relatives/HUF of key management personnel 11.60 
Total 53.75 

Commission to Independent Directors 
Mr. S. B. Mathur 12.60 
Mr. Sidharth Prasad 2.35 
Mr. Anurag Surana 2.35 
Ms. Kavitha Dutt Chitturi 9.40 
Mr. Sanjay C. Ki~oskar 9.40 
Mr. Meenakshi Behra . 
Mr. Manoj Kumar 9.40 
Mr. Harjeet Singh Chopra 9.40 
Mr. Suman Jyoti Keithan . 
Mr. Kamal Kumar 9.40 
Total 64.30 
Total comnensatlon nald to kev mananement nersonnel 715.90 

/Rs. Lakhsl 
For the Year ended 

March 31 2025 

56.73 
-

56.73 

1.36 
42.05 
43.41 

5.40 
9.12 

14.52 

0.03 

96.00 

. 
-
. 

3,108.55 

226.98 

-

563.88 
53.90 

617.78 

7.40 
4.95 

12.35 

6.79 
3.46 

10.25 

9.13 
-
-

8.62 
8.10 
1.09 
6.55 
8.10 
8.61 
6.55 

56.75 
697.13 
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Particulars For the Year ended 
March 31 2026 

Post-employment defined benefit plan 
contribution paid to provident fund 
Trusts . 

Gratuity 
Trust 6.28 

Other long term defined contribution plan 
superannuation 
Trust 90.70 

Allocation of dividend 
DCM Shriram International Limited . 
DCM Shriram Fine Chemical Limited . 

. 

Allocation of dividend to shareholders 
Lily Commercial Private Limited . 

Cancellatlon of dividend to shareholders 
Lily Commercial Private Limited 870.62 

Security deposit recelvable 
Relatives/HUF of key management personnel . 

Trade receivables 
DCM Shriram Fine Chemicals Limited 325.08 

Trade payables 
DCM Shriram International Limited 18.46 

Other payables 
DCM Shriram Fine Chemicals Limited 109.39 
DCM Shriram International Limited 41.09 
Total 150.48 

Other receivables 
DCM Shriram Fine Chemicals Limited . 
DCM Shriram International Limited . 
Total . 

Payables 
Public deposits including interest accrued 
Key management personnel 35.15 
Relatives/HUF of key management personnel 336.40 
Total 371.55 

Payables 
Dividend Payable 
Relatives/HUF of key management personnel . 

Provision 
Gratuity 
Key management personnel 269.20 
Relatives/HUF of key management personnel . 

269.20 
Provision 
Compensated absences 
Key management personnel 183.14 
Relatives/HUF of key management personnel . 

183.14 

Remuneration/ Commission payables 
Commission to key management personnel 196.70 
Commission to Independent Directors 64.30 

261.00 

#Refer note 52, 53 and 54 

/Rs. Lakhsl 
For the Year ended 

March 31 2025 

426.01 

5.57 

103.40 

579.95 
579.95 

1 159.90 

871.77 

870.62 

24.86 

273.25 

. 

. 

. 

. 

374.03 
459.16 
833.19 

132.28 
270.71 
402.99 

0.03 

209.91 
4.97 

214.88 

119.45 
9.94 

129.39 

1,134.18 
170.21 

1,304.39 
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Note: 
1 Transactions with the related parties are made on normal commercial terms and conditions and at market rates, to be settled in cash. 
2 As per the approved Scheme of Arrangement, the Company has continued to manage the operations of the demerged units during the relevant period. Accordingly, inter se 

transactions between the Company and the resultant companies relating to the operation of these units, including transfer of goods, assets, employees, funds, and 
reimbursement of income and expenses etc. have been transferred to DSFCL and DSIL and same are not included above. 

Further, pursuant to the Scheme's approval, Lily has been amalgamated with the Company and stands dissolved. All transactions relating to Lily from the appointed date of 
April 1, 2023 have been duly incorporated into the Company's financials. Accordingly, Shareholder level transactions, such as dividend distributions, have been disclosed 
above where applicable. 

A sum aggregating to Rs. 109.39 lakhs and Rs. 41.09 lakhs is payable as at March 31, 2026 (March 31, 2025: Rs. 374.03 lakhs and Rs. 459.16 lakhs receivable) to/from 

3 The above disclosures have been prepared based on allocations across the respective business segments, in alignment with the legal employment and governance 
structure applicable during the relevant periods, and are presented as attributable to the respective businesses. 
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43. Financial instruments - Fair values and risk management 

•· - by cat.gory and fair valuu hlararchy 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows: 
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

The followinR tabla shows the carrvinR amounts and fair value of financial assets and financial liabilities, indudinR their levels in the fair value hierarchy. 

i. As on March 31, 2025 
rRs. Lakhs 

Partlcularw value Fair value measurement usina 
FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 ---

Non-current 
Ci) Investments 0.00 0.00 0.00 
(ii) Loans* 16.16 18.18 
(iii) other financial assets* 169.21 189.21 

Current 
(i) Investments* 

Debt instruments (Mutual funds) 530.32 530.32 530.32 
(ii) Trade receivables* 2.706.93 2.708.93 
(iii) Cash and cash equivalents* 3.315.46 3,315.48 
(iv) other bank balances* 531.96 531.98 
(v) Loans* 6.92 6.92 
(vi) other financial assets* 35,345.95 35,345.95 

Total '2622.92 '2822.92 

Flnanclal llabllltlu 
Non-current 
(i) Borrowings (induding current maturities)# 5,113.94 5,113.94 5,113.94 
(ii) Lease liabilities* 179.44 179.44 
(iii) other financial liabilities* 6,940.84 8,940.84 

Current 
(i) Borrowini:is# 38,833.24 38,633.24 
(ii) Lease liabilities* 124.39 124.39 
(iii) Trade payables* 13,938.78 13,936.78 
(iv) other financial liabilities* 3,121.87 3,121.87 

Total 88 252.50 68 252.50 

II. Aa on March 31, 2021 

'Rs. Lakhs 
ca...-..in value Fair value measurement usinn 

FVTPL FVTOCI Amortised Total Level 1 Level 2 Level 3 -· 
Non-current 
(i) Investments 0.00 0.00 0.00 
(ii) Loans* 1.56 1.511 
(iii) other financial assets* 211.78 211.78 

Current 
(I) Investments* 

Debt instruments (Mutual funds) 1,539.13 1,539.13 1,539.13 
(ii) Trade receivables* 3,669.92 3,889.92 
(iii) Cash and cash equivalents* 3,236.29 3,238.29 
(iv) other bank balances* 197.00 197.00 
(v) Loans* 0.84 0.84 
(vi) other financial assets* 37,953.31 37,953.31 

Total 48809.83 48609.83 

Flnanclal llabllltlu 
Non-current 
(i) Borrowings (induding current maturities)# 5,137.49 5,137.411 5,137.49 
(ii) Lease liabilities* 65.87 85.87 
(iii) other financial liabilities* 3,525.97 3,525.97 

Current 
(i) Borrowings# 37,267.68 37,267.68 
(ii) Lease liabilities* 58.80 58.80 
(iii) Trade payables* 14,006.98 14,008.98 
(iv) other financial liabilities* 1,905.08 1,905.08 

Total 61 967.87 61 967.87 

# The Company's borrowings have been conbacted at both floating and f~d rates of interests. The borrowings et floating rates reset at short intervals. Accordingly, the carrying 
values of such borrowings (including interest accrued but not due) approximate fair values. The fair values of long-term borrowings with fixed rates of interest is estimated by 
discounting future cash flows using current rates (applicable to instruments with similar terms, currency, credit risk and remaining maturities to discount the future payout). 

* The carrying amounts of trade receivables, trade payables, lease liabilities, cash and cash equivalents, investments, bank balances other than cash and cash equivalents, and 
other financial assets and liabilities, approximate the fair values, due to their short-term nature. The other non-current financial assets represents security deposits given to 
various parties, loans and advances to employees and officers and bank deposits (due for maturity after twelve months from the reporting date), lease liabilities and other non­
current financial liabilities, the carrying values of which approximate the fair values as on the reporting date. 

There have been no transfers between Level 1, Level 2 and Level 3 for the years ended March 31, 2026 and March 31, 2025. 

The fair values of investments in mutual fund units is based on the net asset value ('NAV') as stated by the issuers of these mutual fund units in the published statements as at 
Balance Sheet date. NAV represents the price et which the issuer will issue further units of mutual fund, and the price at which issuers will redeem such units. 
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b. Risk Management 

The Company manages risks arising from financial instruments as under : 

(I) Credit risk 

The maximum exposure to credit risks is represented by the total carrying amount of these financial assets in the Balance Sheet: 
(Rs. Lakhs) 

Particulars As at March 31, 2026 As at March 31, 2025 
Investments 1,539.13 530.32 
Trade receivables 3,669.92 2,706.93 
Cash and cash equivalents 3,236.29 3,315.46 
Other bank balances 197.00 531.96 
Loans 2.40 23.08 
Other financial assets 38,165.09 35,515.16 

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or pay amounts due, causing financial loss to the 
Company. It arises from cash and cash equivalents, financial instruments and principally from credit exposure to customers relating to receivables. The 
Company continuously reviews the credit to be given and the recoverability of amounts due. Majority of the trade receivables are from parties with whom 
the Company has long standing satisfactory dealings. 

The Company's exposure to credit risk for trade receivables Is as follows: 
(Rs. Lakhs) 

Gross carrying amount 

Particulars As at March 31, 2026 As at March 31, 2025 

1-90 days past due• 981.17 200.55 
91 to 180 days past due 24.72 18.68 
More than 180 days past due # 139.32 142.55 
Not due 2,524.71 2,345.15 

3,669.92 2,706.93 

• The Company believes that the unimpaired amounts are collectible in full, based on historical payment behaviour. 
# The Company continuously reviews the credit to be given and the recoverability of amounts due. Majority of the trade receivables, both domestic and 
overseas, are from parties with whom the Company has long standing satisfactory dealings. The Company also makes provision for lifetime expected 
credit loss, based on its previous experience of provisions/write offs in previous years. 

There is no allowance for impairment in respect of trade receivables. 

Note 
Cash and cash equivalents 
Credit risk on cash and cash equivalents is limited as the Company generally transacts with the banks with high credit ratings assigned by domestic and 
international credit rating agencies. 

other financial assets 

Other financial assets do not have any significant credit risk (also refer note 49). 
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(ii) Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabillties that are settled by delivering cash or 
another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that ii will have sufficient liquidity to meet its liabillties when they 
fall due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. 

The Company believes that Its liquidity position, induding total cash and cash equivalent and bank balances other than cash and cash equivalent of Rs. 3,433.29 lakhs 
as at March 31, 2026 (March 31, 2025: Rs. 3,847.42 lakhs), anticipated future considering internally generated funds from operations fully available and revolving 
undrawn credit facility will enable it to meet its future known obligations in the ordinary course of business. However, if liquidity needs were to arise, the Company 
believes ii has access to financing arrangements, which should enable ii to meet Its ongoing capital, operating, and other liquidity requirements. The Company will 
continue to consider various borrowing or leasing options to maximize liquidity and supplement cash requirements, as necessary. 

The Company's liQuidilv manaQement process as monitored by manaQement. indudes the followinQ: 
- Day to day fundinQ, manaQed by monitorinA Mure cash flows to ensure that reQuirements can be met. 
- MaintaininA rollinA forecasts of the Company's liQuiditv pcsition on the basis of expected cash flows. 
- Maintainina diversified credit lines. 

I. Financing arrangements 

The Company had access to the following undrawn borrowing facilities at the end of the reporting period: 

Particulars 

From banks 

II. Maturities of financial liabilities 

As at March 31, 
2026 

2 052.55 

Rs. Lakhs 
As at March 31, 

2025 
486.76 

The following are the remaining contractual maturities of financial liabillties at the reporting date. The amounts are gross and undiscounted: 

As at March 31, 2025 Contractual cash flows 
Carrying amount 0-1 year More than 1 but More than 

uDlo 5vears 5vears 
Non-current liabilities 
Borrowings* 3,112.09 3,112.09 
Lease liabilities 179.44 198.73 
Other financial liabilities 6,940.84 6,940.84 

Current llabllttles 
Borrowings 40,835.09 40,835.09 
Lease liabilities 124.39 144.00 
Trade payables 13,938.78 13,938.78 
Other financial liabilities 3,121.87 3,121.87 

Total 68252.50 58 039.74 10 251.66 

As at March 31, 2026 Contractual cash flows 
Canrying amount 0-1 year More than 1 but More than 

uDlo 5vears 5vears 
Non-current liabilities 
Borrowings* 3,748.24 3,748.24 
Lease liabilities 65.87 69.95 
Other financial liabilities 3,525.97 3,525.97 

Currant llabllttlu 
Borrowings 38,656.93 38,656.93 
Lease liabilities 58.80 67.64 
Trade payables 14,006.98 14,006.98 
Other financial liabilities 1 905.08 1,905.08 

Total 61 967.87 54636.63 7 344.16 

• Contractual cash flows do not indude interest expense 

(iii) Market risk 

/Rs. Lakhs' 

Total 

3,112.09 
198.73 

6,940.84 

40,835.09 
144.00 

13,938.78 
3,121.87 

68 291.40 

/Rs. Lakhs1 

Total 

3,748.24 
69.95 

3,525.97 

38,656.93 
67.64 

14,006.98 
1,905.08 

61 980.79 

Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises two types of risks: 
currency risk and interest rate risk. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while 
optimising the return. The Board of Directors is responsible for selling up of policies and procedures to manage market risks of the Company. 

Currency risk 

Currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company is exposed to the 
effects of fluctuation in the prevailing foreign currency exchange rates on its financial position and cash flows. Exposure arises primarily due to exchange rate 
fluctuations between the functional currency and other currencies, from the Company's operating, investing and financing activities. 

Exposure to currencv risk 

The Company is not exposed to currency risk as it has no foreign currency payable or receivables at the end of the reporting period. 



Interest on term loans 
Interest on cash credits 

(44.00)
(372.68)

44.00
372.68

(28.63)
(242.45)

28.63
242.45
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(Ill) Market risk 

Interest rate risk 
Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in interest rates. The Company's main interest rate 
risk arises from long-term bonrowings wnh variable rates, which expose the Company to cash flow interest rate risk. 

Exposure to interest rate risk 
The Company's interest rate risk arises mainly from the borrowings (including Cash Credit) from banks carrying floating rate of interest. These obligations expose the 
Company to cash flow interest rate risk. The exposure of the Company's borrowing to interest rate changes as reported to the management at the end of the 
reporting period along with the interest rate profile are as follows: 

(Rs.Lakhsl 
Particulars Asal As at 

March 31, 2026 March 31, 2025 
Financial Assets 

Fixed Rate Instruments 
Bank Balances other than cash and cash equivalents 197.00 531.96 
other Financial assets 372.26 181.06 
Total 569.26 713.02 
Financial Liabilities 
Fixed Rate Instruments 
Public Deposits 737.35 814.79 

Varlable-nte Instruments 
Term loans 4,400.14 4,299.15 
Gash Credit 37 267.68 38 833.24 
Total 42 405.17 43947.18 

Cash flow sensitivity analysis for variable-rate instruments 
A reasonably possible change of 100 basis points (bps) in interest rates at the reporting date would have increased (decreased) equity and profit or loss by the 
amounts shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant. 

CRs.Lakhsl 
Particulars Profit orion Eauitv. net of tax 

100 bps increase 100 bps decrease 100 bps increase 100 bps decrease 

For the year ended March 31, 2026 

For the year ended March 31, 2025 
Interest on term loans (42.99) 42.99 (27.97) 27.97 
Interest on cash credits (388.33) 388.33 (252.63) 252.63 

44. Capital management 

For the purposes of the Company's capital management, capital includes issued equity share capital, securities premium and all other equity reserves attributable to 
the equity holders of the Company. The primary objective of the management of the Company's capital structure is to maintain an efficient mix of debt and equity in 
order to achieve a low cost of capital. This also considers the desirable financial flexibility to pursue business opportunities and adequate access to liquidity to 
mitigate the effect of unforeseen events on cash flows. 

The Company manages its capital structure and makes adjustments to it in light of changes in the economic/ business conditions and requirements. 

The Company also monitors its capital structure through gearing ratio, represented by debt-equity ratio (Net debVTotal equity). The gearing ratio for the Company as 
at the end of reporting period is as follows: 

CRs.Lakhsl 
Particulars Asal Asal 

March 31 2026 March 31 2025 

Borrowings 42,405.17 43,947.18 
Less: Cash and cash equivalents (3,236.29) (3,315.46) 

Adjusted net debt (A) 39,168.88 40,631.72 

Total equity (B) 36,478.27 33,456.52 

Adlustad net debt to total aaultv ratio fA/BI 1.07 1.21 
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45. Research and development expenses amounting to Rs.2.57 lakhs (March 31, 2025: Rs. Nil) have been charged to the respective revenue accounts. No capital expenditure 
relating to research and development has been incurred during current and previous year. 

46. Parties covered under ~The Micro, Small and Medium Enterprise Development Act, 20D6~ (MSMED Act, 2006) have been identified on the basis of confinnation received. The 
disclosures pursuant to the said MSME Act are as follows: 

Partlculars 

(a) Amount remaining unpaid to suppliers under MSMED (suppliers) as at the end of year. 
- Principal amount 
-Interest due thereon 

(b) the amount of interest paid by the buyer in tenns of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the 
appointed day during each accounting year. 

(c) the amount of interest due and payable for the period of delay in making payment (which has been paid 
but beyond the appointed day during the year) but without adding the interest specified under the Micro, Small 
and Medium Enterprises Development Act, 2006. 

(d) the amount of interest accrued and remaining unpaid at the end of each accounting year. 

(e) the amount of further interest remaining due and payable even in the succeeding years, until such date 
when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a 
deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006. 

47. Disclosures related to government grant 
The government grants/assistance recognised are as under. 

Nature of Grant/assistance 

Subvention on loan interest 
Interest subsid in res act of loan at concessional rate 

48. Immovable properties yet to be endorsed in the name of Company are as under : 

Particulars 
Amount as on Amount as on 
March 31, 2026 March 31, 2025 

Pro~enx, Plant and Egul~ment 
Land situated at Daurala, Uttar 138.91 379.04 
Pradesh (UP) 

Income/ expense head 

Other income/Finance cos 
Other income/Finance cos 

Whether title deed 
holder is a promoter, 

director or relative# of 
promote...-tdirector or 

employee of 
promoter/director 

No 

For the year anded 
March 31, 2028 

808.61 

For th• year anded 
March 31, 2026 

Property held since 

1991 

5.67 

(Rs l.akhs) 
For the year ended 

March 31, 2025 

875.20 

(Rs.L.akhs) 
For the year ended 

March 31, 2025 

31.55 
22.72 

(Rs l.akhs) 

Reason for not being held in 
the name of the company 

Vested in the Company 
pursuant to a Scheme of 
Arrangement of erstwhile DCM 
Limited. (Undisputed) 

49. Consequent to introduction of Goods and Services Tax (GST) with effect from July 1, 2017, there has been ambiguity with regard to chargeabilily of indirect tax, i.e., UP VAT or 
GST or any other tax, on certain supplies made to a party and, therefore, no tax has been charged on invoices raised for such supplies. The Hon'ble Allahabad High Court in 
the year 2021-22 has held that no VAT is chargeable on such transactions. However, this issue is sub-judice before the Hon'ble Supreme Court in a similar matter. The buyer 
has provided an undertaking to indemnify the Company for any tax, along with interest, penalty (if levied) and any other related expenses, as may be finally determined in this 
regard. 

The Stele VAT Authorities had completed assessments for the periods July 1, 2017 to October 31, 2020 and raised demands on the Company. These assessments have been 
cancelled after the Hon'ble Allahabad High Court order and fresh assessment under GST have been completed. The Company has deposited amounts aggregating 
Rs.3,417.52 lakhs under protest in respect of the aforesaid VAT matters for the periods July 1, 2017 to October 31, 2020 out of which, as per the Hon'ble Allahabad High Court 
orders dated September 25, 2025 and consent given by the Company to refund the amount directly to the buyer, Rs. 1,317.52 lakh has been refunded upto March 31, 2026 
and Rs.2, 100.00 lakh has been refunded subsequently. 

GST demands aggregating Rs. 40,855.83 lakhs (March 31, 2025: Rs.29,617.47 lakhs) have been raised in relation to these transactions from July 1, 2017 to September 30, 
2022, including Rs.11,238.36 raised during the currant year, which have been stayed by the Hon'ble Allahabad High Court and are being contested. The Company has 
deposited amounts aggregating Rs.3,480.85 lakhs as of March 31, 2026 (Rs. 6,898.37 lakhs as at March 31, 2025) as duty under protest in respect of GST, shown as 
'Government dues paid and recoverable' under 'Other non-current assets'. 

Further, GST Council in its meeting dated October 7, 2023 has ceded the right to tax such supplies to State Governments. However, State Government is still to notify any rules 
in this regard. 

Pending necessary amendments I notifications in this regard, the Company has continued the same accounting treatment in respect of the transactions as in previous year(s) 
and the Company has recognized a provision for contingencies of Rs. 37,110.69 lakhs as at March 31, 2026 (Rs. 33,843.88 lakhs as at March 31, 2025) under •Provisions 
(currentt. Basis the undertaking from the buyer, the Company has recognized corresponding reimbursement assets amounting to Rs. 37,110.69 lakhs as at March 31, 2026 
(Rs. 33,843.88 lakhs as at March 31, 2025) under "Other financial assets (currentt. The GST amount aggregating Rs. 3,480.85 lakhs as at March 31, 2026 (Rs.6,898.37 lakhs 
as at March 31, 2025) paid under protest have been shown as recoverable under •other non-current assets" with corresponding amount shown as payable to the buyer under 
•other non-current financial liabilities" 
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50 Flnanclal Ratios· 

Particulars Numerator 
(a) Current Ratio Current assets 
(b) Debt- Equity Ratio Total Debt 
(c) Debt Service Coverage Ratio .. Earnings available 

for debt service* 
(d) Raturn on Equity Ratio" Net Profits after 

taxes 
(e) Inventory Turnover Ratio Cost of goods sold 

(f) Trade Receivable Turnover Ratio Revenue 

(g) Trade Payable Turnover Ratio Purchases and 
other expenses 

(h) Net Capital Turnover Ratio Revenue 
(i) Net Profit Ratio" Net Profit 
(j) Return on Capital Employed Earning before 

interest and taxes 
(k) Return on Investment Income generated 

from 
investments 

* PBT +Depreciation+ Interest on Term Loan -Taxes 
# Tangible net worth+ Long term debt+ Deferred tax liabilities 
** Higher due to higher profits and lower loan repayments 
A!ncreesed mainly due to higher sales realization 

51. Aneta charged u security 

Denominator 2025-26 
Current liabilities 
Total Equity 
Scheduled Debt 
Service 
Shareholders' Equity 

Average Inventory 

Average Trade 
Receivable 
Average Trade 
Payable 
Working Capital 
Total Income 
Capital Employed # 

Time weighted 
average 
investments 

The carrying amount of assets charged as security for current and non-current borrowings are as under: 

Note 
Current usets 
Inventories 10 
Trade receivables 12 
Cash and cash equivalents 13 
Other bank balances 14 
Loans 15 
Other financial assets 16 
Other current assets 17 

Total Ill 

Non-current asset 
Property, plant and equipment 3 
Capital work-in progress 3 
Intangible assets 4 
Loans 6 
Other financial assets 7 
Income-tax assets (net) 8 
Other non-current assets 9 

Totalllll 
Grand Total n&m 

2024-25 Variance 
1.1 3.1% 
1.3 -11.5% 
2.1 57.9% 

9.4% 27.1% 

1.4 10.8% 

39.6 -8.2% 

6.4 10.4% 

13.4 -22.5% 
2.8% 29.2% 

18.2% 8.2% 

7.2% -24.3% 

(Rs.nakhs) 

Aaat Aaat 
March 31 2021 March 31 2025 

56,963.03 57,621.02 
3,669.92 2.706.93 
3,236.29 3,315.46 

197.00 531.96 
0.84 6.92 

842.62 1,502.07 
837.47 1,089.53 

65547.17 66,773.89 

32,399.14 30,848.79 
107.22 33.41 

6.98 8.38 
1.56 16.16 

211.78 169.21 
1,362.78 1,285.92 

24.40 36.09 
34113.86 32,396.05 
99881.03 99.169.94 

52. The Hon'ble National Company Law Tribunal, New Delhi bench, vide Order dated November 21, 2025, approved the Composite Scheme of Arrangement between DCM 
Shriram Industries Limited (DCMSR) and DCM Shriram Fine Chemicals Limited (DSFCL) and DCM Shriram International Limited (DSIL) and Lily Commercial Private Limited 
(Lily), for amalgamation of Lily with DCMSR. and subsequent demerger of Chemical and Rayon businesses of DCMSR into its wholly owned subsidiaries DSFCL and DSIL 
respectively, with effect from the appointed date of April 01, 2023 ('the Scheme'). The Scheme after approval from BSE and NSE, was filed with the Hon'ble NCLT, New 
Delhi as required under Section 230-232 of the Companies Act, 2013. The Hon'ble NCL T after due process and hearings has approved the Scheme by Order dated 
November 21, 2025. Subsequently, certified copies of the Order and the Scheme were received on December 05, 2025. As required under the Companies Act, 2013, 
certified copies were filed by the companies with the Registrar of Companies between December 05, 2025 to December 17, 2025. Accordingly, the Scheme is deemed to 
have come Into effect from December 17, 2025 In terms of Clause 7.1(v) of the Scheme. The Scheme Is appllcable from the Appointed Date I.e. Aprll 01, 2023. Accordlngly, 
the business combination has been reflected in the books of account from the beginning of FY 2023-24, i.e., April 01, 2023 (Appointed date). 

a. Amalgamation of Lily 
The assets and llabllffles of LIiy were transferred to and vested In the Company with effect from the appointed date of April 1, 2023. Consequently on appointed date, 
50.11 % shares of the Company which were held by Lily have been cancelled and the Company has issued and allotted the same number of equity shares to the 
shareholders of Lily, in proportion to the shares held by them in Lily, as on the record date. In addition net assets of Rs 6,271 lakhs and reserves of Rs 5,626 lakhs have 
been acquired by the Company from Lily on the appointed date. The Amalgamation deficit adjustment account of Rs. 5,502 lakhs created due to cancellation of Equity share 
capital of Lily end shares held by Lily in the Company has been adjusted against reserves acquired. 

Particulars 
Assets taken over {A) 
Liabilities and Reserves taken over (B) 
Net assets acquired in the scheme of amalgamation (C)=(A}-(B) 
Adjusbnent in other equity 
Adjustment on cancellation of investment in shares of the Company acquired in the scheme of Amalgamation 
Adjustment on equity shares of DCMSR in respect of that investment 
Adjustment on issuance of new equity shares to the shareholders of Lily 
Net adjustment in other equity (D) 
Amalgamatlon deftclt adjustment account (C)+(D) 

b. Demerger of Chemicals and Rayons Undertaking 

Amount (Rs. Lakha) 
6,278.47 
5.633.34 

645.13 

(6,147.52) 
(871.77) 
871.77 

(8,147.52) 
5,502.39 

1. The respective carrying values of the assets, llabllltles and reserves of the Rayon and Chem I cal Undertaking, as at the close of business on the day lmmedlately 
precedini:i the Appointed Date, is reduced from the books of accounts of DCMSR. 
2. The investment of DCMSR in the DSFCL (Resultant Company 1) and DSIL (Resultant Company 2) as appearing in its books of accounts is cancelled. 
3. The Company has transferred net assets of Rs. 15,336.44 lakhs and Rs. 22,495.72 lakhs and surplus in the statement of profit and loss of Rs. 28,662.58 lakhs and Rs. 
10,650.71 lakhs to the DSFCL and DSIL respectively. Further, surplus in the statement of profit and loss of the Company is adjusted for cancellation of investments 
aggregating to Rs. 2,331.27 lakhs and Rs. 1.34 lakhs of DSFCL and DSIL respectively. 
4. The consideration was discharged by the DSFCL and DSIL by issuing shares to the shareholders of the Company equal to the shares held by them in the Company. 
5. The above have resulted in creation of Amalgamation deficit adjustment account of Rs. 851.40 lakhs in the Company. 
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53 Pursuant to the Scheme, the following assets and liabilities were transferred from the Company to DSIL in respect of Rayons Undertaking and DSFCL in 
respect of Chemical Undertaking as on April 01, 2023 (Appointed date) 

(Rs, Lakhs) 
Particulars Aa at April 01, 2023 

ASSETS Ravons Undertakina Chemical Undertakina 
Non-current assets 

Property, plant and equipment 19,990.20 10,886.26 

Capital wor1<-in progress 160.54 9.24 

Right-of-use assets 733.66 289.82 

Intangible assets 75.85 98.76 

Financial assets 

(i) Investments 480.50 447.40 

(ii) Loans 32.68 

(iii) other financial assets 328.70 4.37 

other non-current assets 38.00 33.89 

Total non-current assets 21,807.45 11,802.42 
Current assets 

Inventories 11,911.99 5,578.05 

Financial assets 

(i) Investments 89.01 1,563.27 

(ii) Trade receivables 14,553.02 6,801.37 

(iii) Cash and cash equivalents 37.40 133.04 

(iv) Bank balances other than (iii) above 372.78 -
(v) Loans 4.45 3.93 

(vi) Other financial assets 63.64 -
other current assets 897.34 120.39 
Total current assets 27,929.63 14,200.05 

TOTAL ASSETS 49,737.08 26,002.47 
EQUITY AND LIABILITIES 
EQUITY 

Other equity 22,495.72 15,336.44 
LIABILITIES 
Non-currant liabilities 
Financial liabilities 

(i) Borrowings 1,421.71 1,353.08 

(ii) Lease liabilities 618.75 238.97 

Provisions 352.97 273.20 
Deferred tax liabilities (net) 2,301.95 883.10 

Total non-current llabllltles 4,695.38 2,748.35 
current liabilities 

Financial liabilities 

(i) Borrowings 9,293.42 734.15 

(ii) Lease liabilities 208.83 113.69 

(iii) Trade payables 

-Total outstanding dues of micro enterprises and small enterprises; and 231.80 491.18 
-Total outstanding dues of creditors other than micro enterprises and small enterprises 11,344.24 5,341.38 

(iii) other financial liabilities 1,006.97 821.44 

other current liabilities 196.94 190.70 

Provisions 263.78 225.14 

Total current liabilities 22,545.98 7,917.68 

TOTAL EQUITY AND LIABILITIES 49,737.08 26,002.47 
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54 As per the Scheme of Arrangement approved by Hon'ble NCL T, New Delhi Bench by order dated November 21, 2025, Lily Commercial Private Limited (Lily) 
was amalgamated with the Company. 43,588,680 equity shares of Rs.2 each held by Lily in the Company were extinguished and identical number of shares 
were allotted to the shareholders of Lily in proportion to their shareholders in the amalgamated company as on the record date i.e. December 05, 2025. 

55 In accordance with Ind AS 108 'Segment Reporting' as specified in section 133 of the Companies Act, 2013 , the Company has identified a single reportable 
business segment viz. 'Comprising Sugar, power and alcohol'. The segment have been identified and reported taking into account the differing risks and 
returns, and the current internal financial reporting systems. For the segment, the Chief Operating Decision Maker (CODM) reviews internal management 
reports on at least a quarterly basis. The CODM monitors the operating results for the purpose of making decisions about resource allocation and performance 
measurement (Refer Note 2A(p)). 

Entity-wide disclosures 

Entity-wide disclosures details as per INDAS 108-

(i) Revenue from operations reported are from single stream of operations 

(ii) The Company is operating in a single geographical segment, however ii serves overseas customers located across different parts of the world. 

Revenue from operations 

(a)lndla 

(b) Outside India 

Nepal 
Total (b) 

Total (a+b) 

For Iha year anded 
March 31, 2026 

(Rs. Lakhs) 

115,982.43 

29.10 
29.10 

116,011.53 

(iii) There are no non-current assets located outside India. 

For Iha year anded 
March 31, 2025 

(Rs. Lakhs) 

107,970.61 

107,970.61 

(iv) There is no major customer with whom revenue exceeds more than 10% of the Company's revenue. 

56 The Board of Directors have recommended a final dividend of Rs.0.40 per share on equity shares of Rs.2 each for the year ended 31 March 2026, subject to 
approval of shareholders at the ensuing annual general meeting and has not been included as a liability in these financial statements. The total expected 
amount of cash outnow is Rs.347.97 lakhs. 

57 Additional regulatory infonmation: 

i) The Company does not have any benami property, and no proceeding has been initiated against the Company for holding any benami property. 

ii) The Company does not have any transactions with struck off companies. 

iii) The Company does not have any charges or satisfaction whiclh is yet to be registered with ROC beyond the statutory period. Also refer note 20D. 

iv) The Company has not traded or invested in crypto currency or any virtual currency during the financial year. 

v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (lntenmediaries) with the 
understanding that the Intermediary shall: 

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (ultimate beneficiaries) 

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. 

vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) 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 beneficiarie 

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. 

vii) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the 
year in the tax assessments under the Income Tax Act, 1961 (such as, search or surveyor any other relevant provisions of the Income Tax Act, 1961). 

viii) The Company has not been declared as a willful defaulter by any banks or any other financial institution at any time during the financial year or after the end 
of the reporting period but before the date when the financial statements are approved by the Board of Directors. 

ix) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India and the Group (as per the 
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any CIC. 

x) The Company has no subsidiary or holding company and thus compliance with the number of layers prescribed under clause (87) of Section 2 of the Act is not 
applicable 
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