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Form No CAA 2

(Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016)

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT CHENNAI
ORIGINAL APPLICATION NO. CA/202/CAA/CB/2017 of 2017
In the matter of Sections 230 to 232 and other relevant provisions of the Companies Act, 2013
-And-

In the matter of Scheme of Arrangement and Amalgamation amongst Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement
(Bharat) Limited and their respective Shareholders and Creditors

DALMIA BHARAT LIMITED,
A Company incorporated under the Companies
Act, 1956, having its Registered Office at
Dalmiapuram 621651, Lalgudi Taluk, Dist. Tiruchirapalli, Tamil Nadu
... Applicant Company

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF
DALMIA BHARAT LIMITED, THE APPLICANT COMPANY

To,
All the unsecured creditors of Dalmia Bharat Limited (the “Applicant Company”)

NOTICE is hereby given that by an order dated 12" day of December, 2017, the Chennai bench of the Hon’ble National Company Law Tribunal
(“NCLT, Chennai”) has directed that a meeting of the unsecured creditors of Dalmia Bharat Limited, the Applicant Company, be convened and
held at the corporate office of the Applicant Company at 11th Floor, Hansalaya Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India for
the purpose of considering and, if thought fit, approving with or without modification(s), the proposed arrangement and amalgamation embodied
in the Scheme of Arrangement and Amalgamation amongst Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited
and their respective shareholders and creditors (“Scheme of Arrangement and Amalgamation/Scheme”).

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of the said unsecured creditors of the Applicant
Company will be held at its corporate office at 11th Floor, Hansalaya Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India, on the 24"
day of January, 2018 at 11.00 A.M. at which time and place you are requested to attend. At the said meeting, it is proposed to consider and if
thought fit, to pass, with or without modification(s), the following resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable provisions (including any
statutory modification(s) or re-enactment thereof for the time being in force, the provisions of the Memorandum and Articles of Association of the
Company and subject to the approval of the Chennai bench of the Hon’ble National Company Law Tribunal and subject to such other approvals,
permissions and sanctions of regulatory and other authorities, as may be necessary, and subject to such conditions and modifications as may be
prescribed, imposed or approved by the Chennai bench of the Hon’ble National Company Law Tribunal or by any regulatory or other authorities,
while granting such consents, approvals and permissions, which may be agreed to by the Board of Directors of the Company (hereinafter referred
to as the “Board”, which term shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board to
exercise its powers including the powers conferred by this Resolution), the arrangement and amalgamation embodied in the Scheme of Arrangement
and Amalgamation amongst Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited and their respective shareholders
and creditors (“Scheme of Arrangement and Amalgamation”) circulated to the unsecured creditors of the Company along with the notice and
placed before the meeting duly initialled by the Chairman of the meeting for the purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as may be considered
requisite, desirable, appropriate or necessary to give effect to this Resolution and effectively implement the arrangement and amalgamation as
embodied in the Scheme of Arrangement and Amalgamation and to accept such modifications, amendments, limitations and/or conditions, if any,
which may be required and/or imposed by the Chennai bench of the Hon’ble National Company Law Tribunal while sanctioning the Scheme of
Arrangement and Amalgamation or by any authorities under law, or as may be required for the purpose of resolving any doubts or difficulties that
may arise in giving effect to the Scheme of Arrangement and Amalgamation, as the Board may deem fit and proper.”

TAKE FURTHER NOTICE that you are entitled to attend and vote at the said meeting in person or by proxy provided that proxy in the prescribed
form, duly signed by you or your authorized representative, is deposited at the corporate office of the Applicant Company at 11th Floor, Hansalaya
Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India, not later than 48 hours before the time of the aforesaid meeting. The form of
proxy can be obtained free of charge from the corporate office of the Applicant Company.

Copies of the Scheme and the Explanatory Statement, under Section 102, 230 and 232 of the Companies Act, 2013 read with Rule 6 of the
companies (Compromises, Arrangements and Amalgamation) Rules, 2016, along with the enclosures as indicated in the index, can be obtained
free of charge at the registered office of the Applicant Company at Dalmiapuram- 621651, Lalgudi Taluk, Dist. Tiruchirapalli, Tamil Nadu or at the




office of its advocates, Mr. Harishankar Mani, No 115 Luz Church road, Mylapore, Chennai 600004.

The NCLT, Chennai has appointed Mr. Jayesh Doshi, Whole time director and Chief Financial Officer as the Chairman and in his absence Mr.
Dharmender Tuteja, Executive Director-Finance, Accounts and Commercial, to be the Alternate Chairman of the said meeting including for any
adjournment or adjournments thereof. The said Scheme of arrangement, if approved by the unsecured creditors, will be subject to the subsequent
approval of the NCLT, Chennai.

Copies of the Scheme and copy of the explanatory statement under Section 102, 230 and 232 of the Companies Act, 2013 read with Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme and other enclosures as indicated in the index are
enclosed.

Dated this 22" day of December, 2017 Sd/-

Corporate office: 11th Floor, Hansalaya Building, Jayesh Doshi

15, Barakhamba Road, Delhi 110001 (Chairman appointed for the Meeting)
Notes:

1. Only unsecured creditors of the Applicant Company may attend and vote (either in person or by proxy) at the unsecured creditors’ meeting.

The authorized representative of a body corporate which is an unsecured creditor of the Applicant Company may attend and vote at the
unsecured creditors’ meeting provided a certified true copy of the resolution of the board of directors or other governing body of the body
corporate is deposited at the corporate office of the Applicant Company not later than 48 hours before the meeting, authorizing such
representative to attend and vote at the unsecured creditors’ meeting.

2. A member entitled to attend and vote at the unsecured creditors’ meeting is entitled to appoint a proxy to attend and vote instead of himself
and such proxy need not be an unsecured creditor of the Applicant Company. The Form of Proxy duly completed should, however, be
deposited at the corporate office/registered office of the Applicant Company not less than 48 hours before the meeting.

All alterations made in the Form of Proxy should be initialed.

4. A member or his proxy is requested to bring the attendance slip duly completed and signed and produce them at the entrance of the
meeting venue.

5. The quorum of the meeting of the unsecured creditors of the Applicant Company shall be 5 (five) unsecured creditors constituting 25% or
more of unsecured credit of the Applicant Company, present in person or by proxy. In case there is no quorum at the designated time of the
meeting, then the meeting shall be adjourned by half an hour, and thereafter, the persons present for the voting shall be deemed to
constitute the quorum.

6. The Notice is being sent to the registered address of unsecured creditors, whose credit value is Rs. 2 Lakhs and above as per the books
of accounts of the Applicant Company as on June 30, 2017 as per NCLT order. This Notice of the unsecured creditors meeting of the
Applicant Company is also displayed / posted on the website of the Applicant Company https://www.dalmiabharat.com

7. NCLT, Chennai by its said Order has directed that a meeting of the unsecured creditors of the Applicant Company shall be convened and
held at the corporate office of the Applicant/ Amalgamating Company situated at 11th Floor, Hansalaya Building, 15, Barakhamba Road,
Delhi 110001, New Delhi, India, on the 24" day of January, 2018 at 11.00 a.m. (1100 hours) for the purpose of considering, and if thought
fit, approving, with or without modification(s), the arrangement embodied in the Scheme. Unsecured creditors would be entitled to vote in
the said meeting either in person or through proxy.

8. In accordance with the provisions of Sections 230 — 232 of the Companies Act, 2013, the Scheme shall be acted upon only if a majority in
number representing three fourth in value of the unsecured creditors of the Applicant Company, voting in person or by proxy, agree to the
Scheme.

9. Ms. Balika Sharma, Company Secretary in practice (Membership No. FCS: 4816, CP No. 3222) has been appointed as the scrutinizer to
conduct the voting process through ballot/polling at the venue of the meeting in a fair and transparent manner.

10.  The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the votes cast by the unsecured
creditors of the Applicant Company through ballot/polling paper at the venue of the meeting. The scrutinizer’s decision on the validity of the
vote shall be final. The results of votes cast through ballot/polling paper at the venue of the meeting will be announced on or before 26" day
of January, 2018 at the corporate office of the Applicant Company. The results, together with the scrutinizer’s reports, will be displayed at
the corporate office and registered office of the Applicant Company, on the website of the Applicant Company, https://www.dalmiabharat.com
besides being communicated to BSE Limited and National Stock Exchange of India Limited.

11. All the material documents referred to in the accompanying Notice and the Explanatory Statement shall be open for inspection by the
unsecured creditors at the corporate office of the Applicant/ Amalgamating Company situated at 11th Floor, Hansalaya Building, 15,
Barakhamba Road, Delhi 110001, New Delhi, India during office hours on all working days between 11.00 a.m. and 1.00 p.m. up to the date
of the meeting.

Encl: As above

Date: December 22, 2017 Sd/-
Jayesh Doshi
Corporate Office: (Chairman appointed for the Meeting)

11th Floor, Hansalaya Building,
15, Barakhamba Road, Delhi 110001




BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT CHENNAI
ORIGINAL APPLICATION NO. CA/202/CAA/CB/2017 of 2017
In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013

-And-

In the matter of Scheme of Arrangement and Amalgamation amongst Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement

(Bharat) Limited and their respective Shareholders and Creditors

DALMIA BHARAT LIMITED,

A Company incorporated under the Companies

Act, 1956, having its Registered Office at

Dalmiapuram 621651, Lalgudi Taluk, Dist. Tiruchirapalli, Tamil Nadu

... Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 102, 230 AND 232 OF THE COMPANIES ACT, 2013, AND RULE 6 OF

COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016) AND OTHER APPLICABLE

PROVISIONS

1.

Pursuant to an order dated 12" day of December, 2017 passed by the NCLT, Chennai, a meeting of the unsecured creditors of Dalmia
Bharat Limited, the Applicant Company, is being convened and held at the corporate office of the Applicant situated at 11th Floor, Hansalaya
Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India for the purpose of considering and, if thought fit, approving with or without
modification(s), the proposed arrangement and amalgamation embodied in the Scheme of Arrangement and Amalgamation amongst
Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited and their respective shareholders and creditors
(“Scheme”).

In terms of the said Order, the quorum for the said meeting shall be 5 (five) unsecured creditors constituting 25% or more of the total
unsecured credit present in person or by proxy. In case there is no quorum at the designated time of the meeting, then the meeting shall be
adjourned by half an hour, and thereafter, the persons present for the voting shall be deemed to constitute the quorum. Further, in terms of
the said Order, NCLT Chennai has appointed Mr. Jayesh Doshi, Whole time Director and Chief Financial Officer as the Chairman and in his
absence Mr. Dharmender Tuteja, Executive Director-Finance, Accounts and Commercial, to be the Alternate Chairman of the said meeting
including for any adjournment or adjournments thereof.

This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read with Rule 6
of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (the “Rules”).

In accordance with the provisions of Sections 230 — 232 of the Companies Act, 2013, the Scheme shall be acted upon only if a majority of
persons representing three fourth in value of the unsecured creditors of the Applicant Company, voting in person or by proxy agree to the
Scheme.

A copy of the Scheme setting out in detail the terms and conditions of the arrangement and amalgamation including, inter alia, the following:

a) The reduction and reorganization of authorized, issued, subscribed and paid-up share capital of Odisha Cement Limited (hereinafter
referred to as the “ODCL” or “Transferor Company” or “Amalgamated Company”);

b) The Amalgamation of the Applicant Company with the Amalgamated Company and reduction of the entire issued, subscribed and
paid-up share capital of the Amalgamated Company held by Dalmia Cement (Bharat) Limited (hereinafter referred to as the “DCBL”"
or “Transferee Company”) and corresponding reduction of the securities premium account of the Transferee Company;

c) The transfer and vesting of Transferred Undertaking (as defined in the Scheme) of the Amalgamated Company (post the Amalgamation
of the Applicant Company with the Transferor Company), to Transferee Company by way of Slump Exchange;

which has been inter alia approved by the Audit Committee and the Board of Directors of the Applicant Company at their respective
meetings held on November 05, 2016, is attached to this notice.

Definitions contained in the Scheme shall apply to this explanatory statement also.
Background of companies directly involved in the Scheme

Dalmia Bharat Limited (“DBL" or “Applicant/Amalgamating Company”)

7.1.1 DBL, having corporate identity number (CIN) L40109TN2006PLC058818, PAN: AAJCS7366K is a public company limited by shares,
incorporated on February 10, 2006 under the provisions of the Companies Act, 1956. The shares of the Applicant Company are
listed on the on the BSE Limited and the National Stock Exchange of India Limited. The name of the company was changed to
Dalmia Bharat Limited vide fresh certificate of incorporation dated November 01, 2012 from Dalmia Bharat Enterprises Limited.

7.1.2 The Applicant Company has its registered office at Dalmiapuram- 621651, Lalgudi Taluk, Dist. Tiruchirapalli, Tamil Nadu. The email
address of the Applicant Company is corp.sec@dalmiabharat.com; . There has been no change in the registered office of DBL in
the last 5 years.




7.1.3 The authorized, issued, subscribed and paid-up share capital of the Applicant Company as on September 30, 2017 is as follows:

Particulars

Amount (in Rs.)

Authorized Capital

10,00,00,000 (Ten Crores) Equity Shares of Rs. 2(Rupees two) each 20,00,00,000

Issued and Subscribed and Paid-up Capital

8,89,65,803 (Eight Crore Eighty Nine Lakhs Sixty Five thousand Eight hundred and three) 17,79,31,606
Equity Shares of Rs. 2 (Rupees Two) each fully paid up

7.1.4 An extract of the relevant main objects of the Applicant Company which are set out in its Memorandum of Association are as under:

HI(A) “5(a)

7.1.5

7.1.6

(b)

(c)

(d)

To carry on the business-of rendering advisory, consultancy and management services, within India and across the world,
in all fields and matters, including in relation to administration, organization, commencement-or expansion of industry and
business (including construction of plants and machineries, buildings and other civil construction, production, purchases,
sales, marketing, advertising, publicity, personal, export and import), and of institutions, concerns, bodies, entities, associations
(incorporated or unincorporated), departments and services of the Government, public or local authorities, trusts, societies,
non-government organisations, scientific research and development centers. To act as a service organization or bureau for
providing advice and services of all kinds including.in the field of general, administrative, business management, secretarial,
consultancy, commercial, financial, legal, economic, labour - recruitment and personnel management, human resource
development, industrial, public relations, scientific, technical, direct and indirect taxation, statistical, accountancy & cost
accounting, quality control and data processing, other technical or non-technical services, to recruit people, resources for
all types of posts, positions in all types of industries or offices including providing manpower for any or all positions that may
be required, including the procurement of materials, machinery or any other items or things required by any body corporate,
authority, firm, society, trusts or association of persons.

To purchase or by any other means acquire, develop, protect, prolong and renew, whether in India or elsewhere, any brand,
patents, patents rights, inventions, licenses, protection, concessions or any intellectual property having commercial or
economic value and to use and turn to account, and to manufacture under or grant licenses or privileges to earn royalties,
fees, other remuneration in cash or in kind, in respect of the same and to spend money in experimenting upon, testing and
developing, improving or seeking to improve any brand, patents, invention or rights.

To act as consulting engineers designers, surveyors, valuers, planners, advisors, inspectors, supervisors and maritime
management consultant for any types of manufacturing or industrial concerns and operation of dredging equipment, dredgers,
cranes, pontoons, barges and other types of crafts, ships and vessels of all types and accessories and instrument, parts
and fittings required for ships and vessel of all types and accessories and instrument, parts and fittings required for ships
and vessels and to provide technical know-how and render complete comprehensive service and industrial technique of
factories, foundries, building, ship building yards, shipping jetties, docks, quarries, wharves, canals, rivers, estuaries, back
waters, harbours, locks, warehouses and other works.

To acquire by subscription, purchase or otherwise and to accept and take, hold and sell, shares, securities or stocks in any
Company, society or undertaking whether the objects of which shall either in whole or in part be similar or not to those of the
Company, as may be likely to promote or advance the interest of this Company.”

Sub clauses (5)(a) to (d) of Clause IlI(A), as detailed above, were added to the main objects of the Company by Special
Resolution passed by the Shareholders of the Company through postal ballot, result of which was declared on January 12,
2015. Except the said sub clauses (5)(a) to (d), there has been no change in the objects of DBL in the last 5 years.

The Applicant Company is engaged in the business of, inter alia, providing management services.

Details of the Board of Directors, promoters and key managerial personnel of DBL and their shareholding in the companies directly
and indirectly involved in the Scheme as on October 31, 2017 are set out below:

Sl.
No.

Name

DIN Designation [Address Shareholding in Shareholding in companies
companies directly indirectly involved in the
involved in the scheme | scheme

DBL | oDCL| DCBL | ocL | DCEL |SRSHL|DBCHL

Directors

1.

Mr. P.K. Khaitan

00004821

Director

Emerald House 1B,
Old Post Office Street,
Kolkata- 700001

Mr. Nagarajan
Gopalaswamy

00017659

Director

Flat No. C-1, 5A,
Ramachandrapuram,
Tennur, Trichy—620017

Mr. V.S. Jain

00253196

Director

B-12, Saket,
New Delhi-110017




Sl. | Name DIN Designation |[Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL ODCL | DCBL | OCL | DCEL |SRSHL|DBCHL
4. | Mrs. Sudha Pillai | 02263950 |Director D-241, Sarvodaya
Enclave, 2nd Floor,
New Delhi-110017
5. | Mr. Jayesh Doshi |00017963 |Whole time |C-66, 4000
Director & Jangpura Extension
CFO New Delhi- 110014
6. | Mr. Jai Hari 00009717 |Managing No. 1, 1635010
Dalmia Director Tees January Marg,
New Delhi, 110011
7. | Mr. Yadu Hari 00009800 | Managing 18, Golf Links,
Dalmia Director New Delhi, 110003
8. | Mr. Gautam 00009758 | Director No. 1, 242108
Dalmia Tees January Marg,
New Delhi, 110011
9. | Mr. Puneet Yadu |00022633 |Director 18, Golf Links,
Dalmia New Delhi, 110003
Promoter
1. | Mr. Jai Hari 00009717 |Managing No. 1, 1635010
Dalmia Director Tees January Marg,
New Delhi, 110011
2. | Mr. Yadu Hari 00009800 | Managing 18, Golf Links,
Dalmia Director New Delhi, 110003
3. | Mr. Gautam 00009758 | Director No. 1, 242108
Dalmia Tees January Marg,
New Delhi, 110011
4. | Mr. Puneet Yadu |00022633 |Director 18, Golf Links,
Dalmia New Delhi, 110003
5. | Alirox Abrasives 4 SCINDIA HOUSE 120360
Limited NEW DELHI 110001
6. | Dalmia Bharat Dalmiapuram 942567
Sugar and Thiruuchirapalli District
Industries Limited Tamil Nadu 621651
7. | Himgiri B.C. Periwal & 5
Commercial Associates,
Limited M.G. Marg, Gangtok,
Sikkim — 737101
8. | Kavita Trading & Dalmiapuram 300570
Investment Co. Thiruuchirapalli District
Pvt. Ltd. Tamil Nadu 621651
9. | Mayuka Dalmiapuram 19416527
Investment Thiruuchirapalli District
Limited Tamil Nadu 621651
10. | Puneet Trading Dalmiapuram 2354495
and Investment Thiruuchirapalli District
Co. Pvt. Ltd. Tamil Nadu 621651
11. | Rama Investment Dalmiapuram 2174250
Company Thiruuchirapalli District
Private Limited Tamil Nadu 621651
12. | Sita Investment Dalmiapuram 6643560
Company Limited Thiruuchirapalli District
Tamil Nadu 621651
13. | Dalmia Dalmiapuram 349476
Refractories Thiruuchirapalli District
Limited Tamil Nadu 621651
14. | Valley Agro B.C. Periwal & 5
Industries Limited Associates,
M.G. Marg, Gangtok,
Sikkim — 737101




7.2

Sl. | Name DIN Designation |[Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL ODCL | DCBL | OCL DCEL | SRSHL|DBCHL
15. | Ankita Pratisthan Dalmiapuram 6406270
Limited Thiruuchirapalli District
Tamil Nadu 621651
16. | Keshav Power Dalmiapuram 1593503
Limited Thiruuchirapalli District
Tamil Nadu 621651
17. | Shree Nirman Dalmiapuram 7761010
Limited Thiruuchirapalli District
Tamil Nadu 621651
18. | Himshikhar Dalmiapuram 656222
Investment Thiruuchirapalli District
Limited Tamil Nadu 621651
19. | Ku. Shrutipriya 4- Scindia house 86665
Dalmia Clo New Delhi-110001
Shrutipriya Dalmia
Trust
20. | Ku. Sukeshi No. 1, 37180
Dalmia Tees January Marg,
New Delhi, 110011
21. | Smt. Anupama No. 1, 11250
Dalmia Tees January Marg,
New Delhi, 110011
22. | Shri Yadu Hari 4- Scindia house 207005
Dalmia Clo New Delhi-110001
Y. H. Dalmia
23. | Smt. Kavita No. 1, 376670
Dalmia Tees January Marg,
New Delhi, 110011
24. | Ku. Vaidehi No. 1, 37180
Dalmia Tees January Marg,
New Delhi, 110011
25. | Shri Jai Hari 4- Scindia house 286675
Dalmia Clo New Delhi-110001
J. H. Dalmia(HUF)
Key managerial personnel
1. | Mr. Jai Hari 00009717 |Managing No. 1, 1635010
Dalmia Director Tees January Marg,
New Delhi, 110011
2. | Mr. Yadu Hari 00009800 | Managing 18, Golf Links,
Dalmia Director New Delhi, 110003
3. | Mr. Jayesh Doshi |00017963 |Whole time |C-66, 4000
Director & Jangpura Extension
CFO New Delhi- 110014
4. | Dr. Sanjeev Company M-212 Park Towers
Gemawat* Secretary DLF Park Place Golf
Course Road, Sec.-54
DLF Phase -V,
Gurgaon 122002

*Appointed w.e.f. November 7, 2017

Dalmia Cement (Bharat) Limited (“DCBL"” or “Transferee Company”):

7.2.1

7.2.2

Dalmia Cement (Bharat) Limited (CIN: U65191TN1996PLC035963, PAN: AADCA9414C) is a public company limited by shares,
incorporated on July 04, 1996 under the provisions of the Companies Act, 1956, under the name of “M/S AVNIJA FINANCE
LIMITED”. On 17" July 2003, the name was changed to “AVNIJA PROPERTIES LIMITED". Subsequently, on December 31, 2010,
the name was changed to “DALMIA CEMENT (BHARAT) LIMITED".

DCBL has its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram - 621651, Dist. Tiruchirapalli, Tamil Nadu. The email
address of the DCBL is : bansal.manisha@dalmiabharat.com.There has been no change in the registered office of DCBL in the last

5 years.




7.2.3

The authorized, issued, subscribed and paid-up share capital of DCBL as on September 30, 2017 is follows:

Particulars Amount (Rs)

Authorized share capital

35,00,00,000 Equity shares of Rs 10/- each 3,50,00,00,000
3,00,00,000 Preference Shares of Rs.100/- each 3,00,00,00,000
72,30,00,000 Unclassified Shares of Rs.10/- each 7,23,00,00,000
Total 13,73,00,00,000

Issued, subscribed and paid up share capital

25,29,19,005 Equity shares of Rs 10/- each 2,52,91,90,050

7.2.4

An extract of the relevant main objects of DCBL which are set out in its Memorandum and Articles of Association are as under:
11(A) “3B. To produce, manufacture, mine, treat, process, purchase, refine, prepare, import, export, sell and generally to deal in:

(@) Cement, portland cement, alumina cement, limestone, kankar and/or by-products thereof and building materials generally
and in connection therewith to acquire, erect, construct, establish, operate and maintain cement factories, limestone quarries,
work-shops and other works:

(b) Bricks, Tiles, Pipes, Pottery, Earthen ware Sanitary ware, China Terracotta, Dolomite, Sulpher, Pyrites, Graphite, Refractories
and Ceramic ware of all kinds.”

111 (B) “37. To do all such other things as may be deemed incidental or conducive to the attainment of the above objects or any of
them.”

A new clause 3C was added to the main objects of the Company by Special Resolution passed by the Shareholders of the Company
in the Extra Ordinary General Meeting held on June 13, 2016. The clause is reproduced as under:

To carry on in India or elsewhere the business of, developing, constructing, establishing, commissioning, setting up, operating and
maintaining electric power generating stations based on conventional resources / non-conventional resources by using wind, solar,
water, coal, naphtha, fuel oil, furnace oil, natural gas, liquefied natural gas, biomass including bagasse or any other carbohydrate
available above the earth or from offshore or onshore site in India or outside India for transmission, distribution or marketing the
power generated/ transmitted in India or outside India at such voltages as required by the customers and invest in research &
development of power from conventional or non-conventional or renewable energy sources of generation and also to offer consultancy
for power generation, power transmission, distribution and power marketing to any customer

Except the above there has been no change in the objects of DCBL in the last 5 years.

7.2.5 DCBLs engaged in the business of manufacturing and selling of cement, generation of power, maintaining & operating rail system
and solid waste management system, which provide services to the cement business.
7.2.6 Details of the Board of Directors, promoters & key managerial personnel of DCBL and their shareholding in the companies directly
and indirectly involved in the Scheme as on October 31, 2017 is set out below:
Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL | oDCL| DCBL | ocL | DCEL |SRSHL|DBCHL
Directors
1. | Jai Hari Dalmia | 00009717 |Director No. 1, 1635010
Tees January Marg,
New Delhi - 110011
2. | Yadu Hari 00009800 | Director 18, Golf Links,
Dalmia New Delhi - 110003
3. | Nagarajan 00017659 | Director Flat No. C-1, 5A,
Gopalaswamy Ramachandrapuram,
Tennur, Trichy-620017
4. | Thyagarajan 00124050 | Deputy “Rajendra”, 4™ Floor, 1300
Venkatesan Managing No. 1, 2™ Street,
Director prithci Avenue,
Abiramapuram,
Chennai - 600018




7.3

SI. | Name DIN Designation |Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL ODCL | DCBL | OCL | DCEL [SRSHL|DBCHL
5. | Ghyanendra 00946138 | Director 131,
Nath Bajpai Shaan Apartments,
K.D. Marg,
Prabhadevi,
Mumbai - 400028
6. | Paul Heinz 00452691 | Director Eschenweg 10,
Hugentobler CH-8645, Jona
7. | Sudha Pillai 02263950 | Director D-241,
Sarvodaya Enclave,
2" Floor,
New Delhi - 110017
8. | Gautam Dalmia |00009758|Managing No. 1, 242108
Director Tees January Marg,
New Delhi - 110011
9. | Puneet Yadu 00022633 | Managing 18, Golf Links,
Dalmia Director New Delhi - 110003
10. | Mahendra 00243835 | Whole Time |B-36, Malcha marg, 12000 5000
Singhi Director New Delhi - 110021
Promoter
1. | Dalmia Bharat Dalmiapuram-621651, 23,42,
Limited Lalgudi Taluk, Dist. 51,181
Tiruchirapalli,
Tamil Nadu
2. | Adwetha Dalmiapuram-621651, 1,86,
Cements Holding Lalgudi Taluk, Dist. 67,818
Limited Tiruchirapalli,
Tamil Nadu
Key managerial personnel
1. | Gautam Dalmia |00009758|Managing No. 1, 242108
Director Tees January Marg,
New Delhi - 110011
2. | Puneet Yadu 00022633 | Managing 18, Golf Links,
Dalmia Director New Delhi - 110003
3. | Mahendra Singhi | 00243835 |Whole Time |B-36, Malcha marg, 12000 5000
Director New Delhi - 110021
4. | Jayesh Doshi CFO C-66, 4000
Jangpura Extension
New Delhi - 110014
5. | Manisha Bansal CS D-254, 1% Floor, 100 1 1
Anand Vihar,
Delhi - 110092

QOdisha Cement Limited (“ODCL” or “Amalgamated Company”):

ODCL, having corporate identity number (CIN) U14200TN2013PLC112346, PAN AABCO8750F is an unlisted public company
limited by shares, incorporated on July 12, 2013 under the provisions of the Companies Act, 1956. There has been no change in the

The registered office of ODCL has been shifted from Rajgangpur-770017, Dist. Sundargarh, Odisha to Dalmiapuram, Lalgudi
Taluk, Dalmiapuram-621651, Dist. Tiruchirapalli, Tamil Nadu with effect from September 02, 2016. Except the above, there has
been no change in the registered office of ODCL in the last 5 years. The email address of ODCL is grievance@dalmiacement.com.

The authorized, issued, subscribed and paid-up share capital of ODCL as on September 30, 2017 is as follows:

7.3.1
name of ODCL.
7.3.2
7.3.3
Particulars

Amount (in Rs.)

Authorized Capital

1,00,000 (One Lakh) Equity Shares of Rs. 10 (Rupees Ten) each 10,00,000
Issued, Subscribed and Paid-up
50,000 (Fifty Thousand) Equity Shares of Rs. 10 (Rupees Ten) each fully paid up 5,00,000




7.3.4 An extract of the relevant main objects of ODCL which are set out in its Memorandum of Association are as under:

11(A)

‘(D

@)

©)

(4)

(%)

To produce, manufacture, treat, process, prepare, refine, import, export, purchase, sell and generally to deal in either as
principals or as agents either solely or in partnership with others, all types and kinds of cement ordinary, white coloured,
Portland, pozzolana, alumina, blast furnace, silica and all other varieties of cement, lime and limestone, clinker and / or by-
product thereof, as also cement products of any or all descriptions, such as pipes, poles, slabs, asbestos sheets, blocks,
tiles, garden wares, plaster of paris, lime pipes, building materials and otherwise, and articles, things, compounds and
preparations connected with the aforesaid products, and in connection therewith to take on lease or otherwise acquire,
erect, construct, establish, work, operate and maintain factories , quarries, mines and workshop.

To carry on all or any of the business as manufacturers and dealers in cement products, lime, plasters, whiting clay, gravel,
sand, minerals, earth, coke , fuel, gypsum, coal, jute, Hessian cloth, gunny bags, paper bags, artificial stones and all
builders requisite made out of cement and cement products and conveniences of all kinds.

To carry on the business of manufacturers and dealers in cement products, lime, plasters, whiting clay, gravel, sand,
concrete, mortar, minerals earth coke fuel artificial stone and builders requisites and conveniences of all kinds and to
produce manufacture, purchase, refine, prepare, process, import, export, sell and generally deal in cement, Portland cement,
alumina cement, plaster of paris, lime and limestone, marble granite, kankar and or by products thereof and in connection
therewith to acquire erect, construct establish, operate and maintain cement factories workshops and other works.

To carry on the business as manufacturers and dealers in Grey Cement, white Portland cement, ordinary port land cement
and cement of all kinds and varieties, concrete, lime, clay, gypsum and lime stone, sagole, soap stone, repifix cement and
allied products and by products and to establish construct, acquire, run, operate on any factory for manufacturing cement
and allied products.

To construct, design, execute, develop, set-up, maintain, operate, undertake, erect, establish, carry out, improve, repair,
work, own, administer or manage on commission or on ‘Build — Operate Transfer (BOT) basis’ or otherwise, power projects
—based on conventional /non-conventional resources, roads, highways, bridges, airports, ports, rail systems, water supply
projects, irrigation projects, water treatment systems, solid waste management system or sanitary and sewerage management
system or any other public utility or facility service of all kinds and all incidental activities connected therewith in India or
abroad.

(@) To carry on the business of rendering advisory, consultancy and management services, within India and across the
world, in all fields and matters, including in relation to administration, organization, commencement or expansion of
industry and business (including construction of plants and machineries, buildings and other civil construction,
production, purchases, sales, marketing, advertising, publicity, personal, export and import), and of institutions,
concerns, bodies, entities, associations (incorporated or unincorporated), departments and services of the Government,
public or local authorities, trusts, societies, non-government organizations, scientific research and development centers.
To act as a service organization or bureau for providing advice and services of all kinds including in the field of
general, administrative, business management, secretarial, consultancy, commercial, financial, legal, economic, labour
- recruitment and personnel management, human resource development, industrial, public relations, scientific, technical,
direct and indirect taxation, statistical, accountancy & cost accounting, quality control and data processing, other
technical or non-technical services, to recruit people, resources for all types of posts, positions in all types of industries
or offices including providing manpower for any or all positions that may be required, including the procurement of
materials, machinery or any other items or things required by any body corporate, authority, firm, society, trusts or
association of persons.

(b)  To purchase or by any other means acquire, develop, protect, prolong and renew, whether in India or elsewhere, any
brand, patents, patents rights, inventions, licenses, protection, concessions or any intellectual property having
commercial or economic value and to use and turn to account, and to manufacture under or grant licenses or privileges
to earn royalties, fees, other remuneration in cash or in kind, in respect of the same and to spend money in experimenting
upon, testing and developing, improving or seeking to improve any brand, patents, invention or rights.

(c) Toactas consulting engineers, designers, surveyors, valuers, planners, advisors, inspectors, supervisors and maritime
management consultant for any type of manufacturing or industrial concerns and operation of dredging equipment,
dredgers, cranes, pontoons, barges and other types of crafts, ships and vessels of all types and accessories and
instrument, parts and fittings required for ships and vessel of all types and accessories and instrument, parts and
fittings required for ships and vessels and to provide technical know-how and render complete comprehensive service
and industrial technique of factories, foundries, building, ship building yards, shipping jetties, docks, quarries, wharves,
canals, rivers, estuaries, back waters, harbours, locks, warehouses and other works.

(d)  To acquire by subscription, purchase or otherwise and to accept and take, hold and sell, shares, securities or stocks
in any Company, society or undertaking whether the objects of which shall either in whole or in part be similar or not
to those of the Company, as may be likely to promote or advance the interest of this Company.”

To carry on in India or elsewhere the business of, developing, constructing, establishing, commissioning, setting up, operating
and maintaining electric power generating stations based on non-conventional resources by using wind, solar, natural gas,
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8.
8.1

liquefied natural gas, biomass including bagasse or any other carbohydrate available above the earth or by from offshore or
onshore site in India or outside India for generation , transmission, distribution and marketing the power generated/transmitted
in India or outside India at such voltages as required by the customers and invest in research & development of power from
conventional or non-conventional or renewable energy sources for generation and also to offer consultancy for power
generation, power transmission, distribution and power marketing to any customer.

8. To carry on the business of manufacturers, dealers, traders and agents of all types of refractory materials and products.”

111(B) 36. To do all or any of the above things and all such other things as are incidental or may be thought conducive to the attainment of

the above objects or any of them, in any part of the world, and as principals, agents, contractors, trustees or otherwise, and by or
through trustees, agents or otherwise, and either alone or in conjunction with others, and so that the word “company” in this
Memorandum when applied otherwise than to this Company shall be deemed to include any authority, partnership or other body of
persons, whether incorporated or not incorporated, and whether domiciled in India or elsewhere; and the intention is that the
objects set forth in each of the several paragraphs of this clause shall have the widest possible construction, and shall be no wise
limited or restricted by reference to or inference from the terms of any other paragraph of this clause or the name of the Company.”

Sub clause (5) of Clause IlI(A), as detailed above, was added to the main objects of the Company by Special Resolution passed by
the Shareholders of the Company in the Extra Ordinary General Meeting held on April 29, 2016 and Sub clauses (6) (7) and (8) of
Clause llI(A) as detailed above, were added to the main objects of the Company by Special Resolution passed by the Shareholders
of the Company in the Annual General Meeting held on September 29, 2016. Except the said sub clauses (5), (6) (7) and (8) there
has been no change in the objects of ODCL in the last 5 years.

7.3.5 ODCL is authorized to carry on, inter alia, the business of manufacturing and selling cement and refractories and generating power.
7.3.6 Details of the Board of Directors, promoters & key managerial personnel of ODCL and their shareholding in the companies directly
and indirectly involved in the Scheme as on October 31, 2017 is set out below:
Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL | oDcL | DCBL | ocL | DCEL |SRsHL|DBCHL
Directors
1. | Amandeep 00226905 | Director A-6/110, PD-2, 20350 1 0 0 0 0
M.G. Road, Sahara
Grace Apartment,
Gurgaon-122001
2. | Ashwini Kumar |07040702|Director Bunglow No.5D, 50 1 0 900 0 0 0
Dalmia OCL Colony, Block-1,
Rajgangpur-770017,
Dist- Sundargarh,
Odisha
3. | Ganesh W 07479080 | Director Bunglow No.6A, 0 1 0 0 0 0 0
Jirkuntwar OCL Colony,
Rajgangpur-770017,
Dist- Sundargarh,
Odisha
Promoters
1. | OCL India Ltd CIN L269 |-NA- Dalmiapuram, - 49994 - - - - -
42TN194 Lalgudi Taluk,
9PLC117 Dalmiapuram-621651,
481 Dist. Tiruchirapalli,
Tamil Nadu
Key managerial personnel
L |naA | I N N

Background of companies indirectly involved in the Scheme

OCL India Limited (“OCL"):

8.1.1.

OCL, having CIN L26942TN1949PLC117481, PAN: AAACO1354] is a listed public company limited by shares, incorporated on
October 11, 1949 under the provisions of the Companies Act, 1913 under the name of “Orissa Cement Limited”. On January 15,
1996, its name was changed to “OCL India Limited”. The shares of OCL are listed on the BSE Limited and the National Stock
Exchange of India Limited.
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8.1.2. The registered office of OCL has been shifted from Rajgangpur-770017, Dist. Sundargarh, Odisha to Dalmiapuram, Lalgudi Taluk,
Dalmiapuram-621651, Dist. Tiruchirapalli, Tamil Nadu with effect from July 10, 2017. Except the above, there has been no change
in the registered office of OCL in the last 5 years. The email address of OCL is grievance@dalmiacement.com.

8.1.3. The authorized, issued, subscribed and paid-up share capital of the OCL as on September 30, 2017 is as follows:

Particulars Amount (in Rs.)

Authorized Capital

1,00,000 (One Lakh) Preference Shares of Rs. 100 (Rupees One Hundred) each 1,00,00,000

7,00,00,000 (Seven Crore) Equity Shares of Rs. 2 (Rupees Two) each 14,00,00,000

Issued Capital

6,36,31, 805 (Six Crores Thirty six Lakhs Thirty one Thousand Eight Hundred and Five) 12,72,63,610
Equity Shares of Rs. 2 (Rupees Two) each fully paid up

Subscribed and Paid-up Capital

5,69,00,220 (Five Crore Sixty nine Lakhs Two Hundred and Twenty) 11,38,50,183*
Equity Shares of Rs. 2 (Rupees Two) each fully paid up

*Including the share forfeited account amount i.e. Rs.49,743

8.1.4. An extract of the relevant main objects of OCL which are set out in its Memorandum of Association are as under:

111. “1.To produce, manufacture, refine, prepare, import, export, purchase, sell and generally to deal in all kinds of cement (ordinary,
white, coloured, portland, alumina, blast furnace, silica, etc.), cement products of any description (pipes, poles, asbestos sheets,
blocks, tiles, gardenwares, etc.), lime, limestone and/or by-products thereof, and in connection therewith to take on lease or
acquire, erect , construct, establish operate and maintain cement factories, quarries and collieries workshops and other works.

2E(i) To acquire by amalgamation or merger any Company or body corporate and to amalgamate with any other Company or body
corporate.

40. To do all such other things as are incidental or conducive to the attainment of the above objects.”

Sub clause (2E)(i) of Clause lll, as detailed above, was added to the objects of the Company by Special Resolution passed by the
through postal ballot, result of which was declared on May 20, 2016. Except the said sub clause (2E)(i), there has been no change
in the objects of OCL in the last 5 years.

8.1.5. OCLis engaged in the business of manufacturing and selling cement and refractories, generating power and maintaining & operating
rail systems and solid waste management system, which provide services to its cement & refractory business.

8.1.6. Details of the Board of Directors, promoters & key managerial personnel of OCL and their shareholding in the companies directly
and indirectly involved in the Scheme as on October 31, 2017 is set out below:

Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the

involved in the scheme | scheme
DBL | oDCL| DCBL | ocL | DCEL | SRSHL|DBCHL

Di
1. | P. K. Khaitan 00004821 | Chairman B-103, Rai Enclave,

7/1A, Sunny Park,
Kolkata-700019

rectors

2. | Gaurav Dalmia |00009639|Vice Dalmia House,
Chairman 20F, Prithvi Raj
Road, New
Delhi- 110011.
3. | Gautam Dalmia |00009758 |Vice No-1, 242108

Chairman Tees January Marg,
New Delhi-110011
4. | Puneet Yadu 00022633 | Managing 18, Golf Links,
Dalmia Director Archbishop
Makarious Marg,
New Delhi - 110 003
5. | D. N. Davar 00002008 | Director B-5/82, 1500
Safdurjung Enclave,
New Delhi - 110 029
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8.2

Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL ODCL | DCBL | OCL | DCEL |SRSHL|DBCHL
6. | V. P. Sood 00092593 | Director E1-101, Shri Ram 4500
White House
5th Main, 16th Cross,
R.t. Nagar,
Bangalore — 560 032
7. | Sudha Pillai 02263950 | Director D-241,
Sarvodaya Enclave,
2nd Floor,
New Delhi- 110017
8. | Jayesh Doshi 00017963 | Director C-66, 4000
Jangpura Extension,
New Delhi-110014
9. | Mahendra Singhi | 00243835 |Whole Time |[B-36, Malcha Marg, 12000 5000
Director & New Delhi-110021
CEO
10. | Amandeep 00226905 [Whole Time |A6/110, PD-2, Sahara| 20350 1
Director Grace Apartments,
Behind Sahara Mall,
M.c.road, Gurgaon
Promoter
1. | Dalmia Cement |CIN- U65 Dalmiapuram, 42479
(Bharat) Limited |[191TN19 Lalgudi Taluk, 273
96PLCO03 Dalmiapuram-621651, (74.66
5963 Dist. Tiruchirapalli, %)
Tamil Nadu
2. | Gautam Dalmia 110541
(HUF) (0.19%)
3. | Sumana Trust 20708
(0.04%)
Key managerial personnel
1. | Puneet Yadu 00022633 | Managing 18, Golf Links,
Dalmia Director Archbishop
Makarious Marg,
New Delhi - 110 003
2. | Mahendra Singhi | 00243835 |Whole Time |[B-36, Malcha Marg, 12000 5000
Director & New Delhi-110021
CEO
3. | Amandeep 00226905 [Whole Time |A6/110, PD-2, Sahara| 20350 1
Director Grace Apartments,
Behind Sahara Mall,
M.c.road, Gurgaon
4. | H. L. Agarwal CFO D-50, Saket, 500
New Delhi - 110017
5. | Rachna Goria F6741 CS Krishna Kunj, B-81,
Sector 23, Noida,UP

Dalmia Cement East Limited (“DCEL"):

8.2.1.

8.2.2.

DCEL, having corporate identity number (CIN) U45209TN2008PLC110322, PAN: AADCB4903B is an unlisted public company
limited by shares, incorporated on March 13, 2008 under the provisions of the Companies Act, 1956 under the name of “Bokaro
Jaypee Cement Limited.” On December 30, 2014, it changed its hame to “Dalmia Cement East Limited.”

The registered office of DCEL has been shifted from 11" Floor, Hansalaya Building, 15, Barakhamba Road, New Delhi-110001 to
Dalmiapuram, Lalgudi Taluk, Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu with effect from May 11, 2016. The email
address of DCEL is dcel@dalmiacement.com
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8.2.3. The authorized, issued, subscribed and paid-up share capital of DCEL as on September 30, 2017 is as follows:

Particulars

Amount (in Rs.)

Authorized Capital

13,50,00,000 (Thirteen Crore Fifty Lakh) equity shares of Rs. 10/- (Rupees Ten) each 135,00,00,000

Issued, Subscribed and Paid-up Capital

13,36,50,000 (Thirteen Crores Thirty six Lakh Fifty Thousand) equity shares of 133,65,00,000
Rs. 10/- (Rupees Ten) each fully paid up

8.2.4. An extract of the relevant main objects of DCEL as set out in its Memorandum of Association are as under:

HI(A)

H1(B).

H1(C).

8.2.5.

8.2.6.

1.

45.

37.

“To produce, manufacture, treat, process, prepare, refine, import, export, purchase, sell, trade and generally to deal in
either as principals or as agents, contractors, technical advisors, consultants, stockists, distributors, and suppliers either
solely or in partnership with others, all types and kinds of cement, including but not limited to, blast furnace slag, Portland
pozzolana, ordinary, white, coloured, alumina, silica and all other varieties of cements, lime and limestone, clinker and /or by
products thereof, as also cement products of any or all descriptions, such as pipes, poles, slabs, asbestos sheets, blocks,
tiles, garden-wares, plaster of paris, lime, bricks, stones, potteries-earthen or china and similar goods and any substitutes
thereof or building materials of any kind and all things used by builders and contractors and otherwise any articles, things,
compounds and preparations connected with the aforesaid products, and in connection therewith to buy, procure, take on
lease or otherwise acquire, erect, construct, establish, work, operate and maintain factories, undertakings, quarries, mines
and workshops at Bokaro or any other place(s).

To carry on all or any of the business as manufacturers and sellers of and dealers and workers in cements of all kinds, lime,
plasters, whiting, clay, gravel, sand minerals, earth, coke, fuel, gypsum, jute, hessian cloth, gunny bags, paper bags,
artificial stone and all builders’ requisites made out of cement and cement products and conveniences of all kinds.

To purchase, take on lease, or on royalty basis or otherwise acquire mines, mining rights, mining licenses, mining claims
and metalliferous land or any interest therein and to explore, prospect, quarry, mine, dress, reduce, draw, extract, smelt,
refine, manufacture, process and otherwise acquire, buy, sell or otherwise dispose of and deal in all types, qualities and
descriptions of lime, lime deposits, limestone and other ores, metal and mineral substances, to undertake any or all activities
connected with mining of lime deposits and lime beneficiation and to carry on any other metallurgical operations.

To import, export, purchase, sell, repair, assemble, supervise, install, or otherwise deal in all types of cement manufacturing
and lime stone mining machineries, tools and implements, smelters, boilers, crushing machines and furnaces.”

To do all and everything necessary, suitable or proper for the accomplishment of any of the purpose or the attainment of any
of the objects or the furtherance of any of the powers herein before set forth, either alone or in association with other act or
acts, thing or things incidental or appurtenant to or growing out of or connected with the aforesaid business or powers, any
part or parts thereof, provided that the same is not inconsistent with the laws of the Union of India.

To construct, design, execute, develop, set-up, maintain, operate, undertake, erect, establish, carry-out, improve, repair,
work, own, administer or manage on commission or on ‘Build-Operate Transfer (BOT) basis’ or otherwise, power projects -
Hydro- electric or Thermal, roads, highways, bridges, airports, ports, rail systems, water supply projects, irrigation projects,
water treatment systems, solid waste management system or sanitary and sewerage management system or any other
public utility or facility service of all kinds and all incidental activities connected therewith in India or abroad.”

There has been no change in the objects of DCEL in the last 5 years.

DCEL is engaged in the business of manufacturing & selling cement, maintaining & operating rail systems and solid waste
management system, which provide services to the cement business.

Details of the Board of Directors, promoters & key managerial personnel of DCEL and their shareholding in the companies directly
and indirectly involved in the Scheme as on October 31, 2017 is set out below:

Sl.
No.

Name

DIN Designation |Address Shareholding in Shareholding in companies
companies directly indirectly involved in the
involved in the scheme | scheme

DBL | oDCL| DCBL | ocL | DCEL |SRSHL|DBCHL

Directors

1.

Amandeep 00226905 | Director A-6/110, Pd - 2, 20350 1

Mg Road, Sahara
Grace Apartments,
Gurgaon, 122001,
Haryana, India
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8.3

Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme

DBL ODCL | DCBL | OCL DCEL | SRSHL|DBCHL

2. | Ajit Menon 02391716 | Director D-801, Lake Honey,
Phase-2, Powai Vihar,
Powai,Mumbai-400076
Maharashtra, India

3. | Dharmender 02684569 | Director C-367, Sushant
Tuteja Lok-1, Gurgaon,
Haryana-122002
4. | Ashok Kumar 00146412 | Director A-204, First Floor,
Jain New Friends Colony,
New Delhi-110065
5. | Nagarajan 00017659 |Director C-1, 5A,
Gopalaswamy Ramachandrapuram
Tennur, Trichy—620017
6. | Manisha Bansal |06852044 |Director D-254, first floor, 100 1 1
Anand vihar,
Delhi-110092
7. | Indrajit Chatterji |07177720 |Whole time  |H-203, Indraprsth-5, 44
Director Nr Auda Garden,

Prahladnagar,
Ahmedabad, 380051,

Guijarat, INDIA
Promoter
1. | Shri Rangam Dalmiapuram, District 1336
Securities & Tiruchirapalli, 49400
Holdings Limited Tamil Nadu - 621651
Key managerial personnel
1. | Indrajit Chatterji |07177720 [Whole time |H-203, Indraprsth-5, 44
Director Nr Auda Garden,
Prahladnagar,
Ahmedabad, 380051,
Guijarat, INDIA
2. | Bhabagrahi Company WZ- 189, Hari 100 1 1
Pradhan Secretary Bhawan, Opp. West
Patel Nagar,
New Delhi - 110008
3. | Manish Gupta CFO A-8/38, 1t Floor
Rana Pratap Bagh,
Delhi - 110007

Shri Rangam Securities & Holdings Limited (“SRSHL"):

8.3.1. SRSHL, having corporate identity number (CIN) U26950TN2014PLC095685, PAN: AAUCS4541H is an unlisted public company
limited by shares, incorporated on March 25, 2014 under the provisions of the Companies Act, 1956. There has been no change in
the name of SRSHL since incorporation.

8.3.2. The registered office of SRSHL is situated at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu.
The email address of SRSHL is pradhan.bhabagrahi@dalmiabharat.com. There has been no change in the registered office of
SRSHL since incorporation.

8.3.3. The authorized, issued, subscribed and paid-up share capital of SRSHL as on September 30, 2017 is follows:

Particulars Amount (in Rs.)

Authorized Capital

10,00,00,000 (Ten Crore) equity shares of Rs. 10/- (Rupees Ten) each 1,00,00,00,000

Issued, Subscribed and Paid-up Capital

9,08,50,000 (Nine Crore Eight Lakh Fifty Thousand) equity shares of Rs. 10/- (Rupees Ten) each fully paid up 90,85,00,000
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8.3.4. An extract of the relevant main objects of SRSHL which are set out in its Memorandum of Association are as under:

LA, 1.

8.3
8.3

.6.

To produce, manufacture, treat, process, refine, distribute in bulk, export from and import into India, set up overseas or in
India ventures with or without foreign collaboration, purchase, sell and or otherwise deal with cement and cement grades of
all kinds, ready-mix concrete, lime-stone, aggregates, clinker and/or by-products thereof, manufacture and prepare porcelain
clay and its adjuncts or incidental products, bricks, tiles and other articles from such adjuncts and incidental products and
to act as brokers, agents, stockists, distributors and suppliers of all kinds of cement (whether ordinary, white, coloured,
portland, pozzalana, alumina, blast furnaces, silica or otherwise), cement products of any description, such as pipes, poles,
slabs, asbestos, sheets, blocks, tiles, garden wares and articles, things, compounds and preparations connected with the
aforesaid products and in connection there-with to take on lease or acquire, erect, construct, establish, work, operate and
maintain cement factories, quarries, mines, workshops and other works and recharge and recycle waste products from
other industries and convert them into value-added products through the route of cement and to take over and turnaround
of troubled cement companies.

To produce, manufacture, mine, treat, process, purchase, refine, prepare, import, export, sell and generally to deal in
Bricks, Tiles, Pipes, Pottery, Earthen ware Sanitary ware, China Terracotta, Dolomite, Sulpher, Pyrites, Graphite, Refractories
and Ceramic ware of all kinds.

To acquire by subscription, purchase or otherwise and to accept and take, hold and sell, shares, securities or stocks in any
Company, society or undertaking whether the objects of which shall either in whole or in part be similar or not to those of the
Company, as may be likely to promote or advance the interest of this Company.

To act as traders of all kinds of goods, contractors, constructors, engineers, suppliers, interior and exterior decorators,
furnishers, upholsterers and agents and to undertake, execute, advice on, assets, design, draft, inspect, estimate, survey,
supervise work and contracts for work of all kinds and to carry out any ancillary or other activity relating thereto and to
manufacture and deal in construction and building materials, machines and equipments and interior and exterior decoration
materials and products of all kinds and description.

To carry on the business, in India or elsewhere in the world, of designing, developing, importing, procuring, selling, providing,
dealing in, exporting, providing consultancy, licensing (whether ready or future delivery) and marketing (whether directly or
through third parties) information technology services, e-commerce related services, desktop system management, application
software services, network related services, site services, information kiosk services, value added network services, managed
operations, international procurement operations and to establish, maintain, conduct customer software training centre, and
programming based education centres and programmes in the field of information technology and related areas.”

Sub clauses (1)(5) of Clause llI(A), as detailed above, were substituted as the main objects of the Company by Special
Resolution passed by the Shareholders of the Company at Extra Ordinary General Meeting held on 2" March, 2015. Except
the aforesaid change, there has been no change in the objects of SRSHL since incorporation.

.5.  SRSHL is engaged in the business of, inter alia, providing management services.

Details of the Board of Directors, promoters & key managerial personnel of SRSHL and their shareholding in the companies

involved in the Scheme on October 31, 2017 is set out below:

SI.
No.

Name

DIN Designation [Address Shareholding in Shareholding in companies
companies directly indirectly involved in the
involved in the scheme | scheme

DBL |opcL | DeBL | ocL | DCEL |SRSHL|DBCHL

Di

rectors

1.

Mr. DGVG 06861407 | Director Flat No. 305
Krishna Swaroop The Cedar Estate,

CGHS, Plot No. 90,
Sector 54,
Gurgaon, 122002

Mr. Rajesh 00006849 | Director B - 98, Ashok Vihar, 115 300 100 1 1
Kumar Ghai Phase - I, Delhi

Jain

Mr. Ashok Kumar | 00146412 | Director G-601, Eternity,

Kanakia Spaces Teen
Hath Naka, Thane,
Mumbai - 400604

Mr. N.

Gopalaswamy Ramachandrapuram,

00017659 | Director C-1, 5A,

Tennur,
Trichy - 620017
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8.4

Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL | oDCL| DCBL | ocL | DCEL |SRSHL|DBCHL
Promoter
1. | Dalmia Bharat Dalmiapuram, District 9084
Cements Tiruchirapalli, 9994
Holdings Limited Tamil Nadu - 621651
Key managerial personnel
1. | Sneha Sharma | Company A-30, Anita Colony,
Secretary Bajaj Nagar,
Jaipur-302015
2. | Bijay Agrawal CFO Flat-305 Ganapati
Height, Near Bus
Stand, Gurgaon
3. | Abhay Singhal Manager D-137, Ground floor,
Kamla Nagar,
Delhi — 110007

Dalmia Bharat Cements Holdings Limited (“DBCHL"):

8.4.1. DBCHL, having corporate identity number (CIN) U26911TN2014PLC095681, is an unlisted public company limited by shares,
incorporated on March 25, 2014 under the provisions of the Companies Act, 1956. There has been no change in the name of
DBCHL since incorporation.

8.4.2. The registered office of DBCHL is situated at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist. Tiruchirapalli, Tamil Nadu.
The email address of DBCHL is pradhan.bhabagrahi@dalmiabharat.com. There has been no change in the registered office of
DBCHL since incorporation.

8.4.3. The authorized, issued, subscribed and paid-up share capital of DBCHL as on September 30, 2017 as follows:

Particulars Amount (in Rs.)

Authorized Capital

10,00,00,000 (Ten Crore) equity shares of Rs 10/- (Rupees Ten) each 1,00,00,00,000

Issued, Subscribed and Paid-up Capital

8,31,60,000 (Eight Crores Thirty one Lakh Sixty Thousand) equity shares 83,16,00,000
of Rs. 10/- (Rupees Ten) each fully paid up

8.4.4.

8.4.5.
8.4.6.

An extract of the relevant main objects of DBCHL which are set out in its Memorandum of Association are as under:

“Ill (A) 1. To produce, manufacture, treat, process, refine, distribute in bulk, export from and import into India, set up overseas or in
India ventures with or without foreign collaboration, purchase, sell and or otherwise deal with cement and cement grades of all
kinds, ready-mix concrete, lime-stone, aggregates, clinker and/or by-products thereof, manufacture and prepare porcelain clay and
its adjuncts or incidental products, bricks, tiles and other articles from such adjuncts and incidental products and to act as brokers,
agents, stockists, distributors and suppliers of all kinds of cement (whether ordinary, white, coloured, portland, pozzalana, alumina,
blast furnaces, silica or otherwise), cement products of any description, such as pipes, poles, slabs, asbestos, sheets, blocks, tiles,
garden wares and articles, things, compounds and preparations connected with the aforesaid products and in connection there-
with to take on lease or acquire, erect, construct, establish, work, operate and maintain cement factories, quarries, mines, workshops
and other works and recharge and recycle waste products from other industries and convert them into value-added products
through the route of cement and to take over and turnaround of troubled cement companies.”

11l (C) 5.To carry on the business of advisers and consultants on all matters and problems relating to the administration, organization,
management, commencement or expansion of industry and business (including construction of plants and buildings, production,
purchases, sales, marketing, advertising, publicity, personal, export and import), and of institutions, concerns, bodies, associations
(incorporated or unincorporated), departments and services of the Government, public or local authorities, trusts, scientific research
and development centers. To act as a service organization or bureau for providing advice and services in various fields- general,
administrative, secretarial, consultancy, commercial, financial, legal, economic, labour, industrial, public relations, scientific, technical,
direct and indirect taxation and other levies, statistical, accountancy, quality control and data processing.”

There has been no change in the objects of DBCHL since incorporation.
DBCHL is engaged in the business of, inter alia, providing management services.

Details of the Board of Directors, promoters & key managerial personnel of DBCHL and their shareholding in the companies
involved in the Scheme as on October 31, 2017 is set out below:
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Sl. | Name DIN Designation [Address Shareholding in Shareholding in companies
No. companies directly indirectly involved in the
involved in the scheme | scheme
DBL | oDCL| DCBL | ocL | DCEL |SRSHL|DBCHL
Directors
1. | Mr. DGVG 06861407 |Director Flat No.305, The
Krishna Swaroop Cedar Estate, CGHS,
Plot No. 90, Sec-54,
Gurgaon-122002
2 | Mr. Rajesh 00006849 |Director B - 98, Ashok Vihar, 115 300 100 1 1
Kumar Ghai Phase - |, Delhi
3 | Mr. Ashok 00146412 |Director G-601, Eternity,
Kumar Jain Kanakia Spaces Teen
Hath Naka, Thane,
Mumbai - 400604
4 | Mr. N. 00017659 |Director C-1, 5A,
Gopalaswamy Ramachandrapuram,
Tennur, Trichy-620017
Promoter
1 | Dalmia Cement Dalmiapuram, District 8315
(Bharat) Limited Tiruchirapalli, 9994
Tamil Nadu - 621651
Key managerial personnel
1. | Sneha Sharma Company A-30, Anita Colony,
Secretary Bajaj Nagar,
Jaipur-302015
2. | Bijay Agrawal CFO Flat-305 Ganapati
Height, Near Bus
Stand, Gurgaon
3. | Abhay Singhal Manager D-137, Ground floor,
Kamla Nagar, Delhi-7

Rationale for / Benefits from the Scheme

9.1

9.2

9.3

9.4

9.5

9.6

9.7

9.8

9.9

The Transferor Company, Amalgamating Company and the Transferee Company belong to the Dalmia Bharat Group (“DB Group
Companies”). The Scheme is intended to restructure these companies and consolidate their business in a manner which is
expected to enable better realization of potential of their businesses, yield beneficial results and enhanced value creation for the
said companies, their respective shareholders and stakeholders. The rationale for the Scheme is set out below:

The Arrangement and Amalgamation will result in financial resources of the companies being efficiently pooled, leading to centralized
and more efficient management of funds, greater economies of scale and a bigger and stronger resource base for future growth,
which are presently divided and are getting dissipated amongst different DB Group Companies.

The Arrangement and Amalgamation will result in simplification of the corporate structure of the DB Group Companies with one
listed company controlling all the cement companies in the group.

The Arrangement and Amalgamation will result in consolidation of businesses and operations of the DB Group Companies, located
in different parts of the country, thereby enabling the group to derive benefits of geographical diversification.

The Arrangement and Amalgamation will provide synergistic integration of the business operations of DB Group Companies thus
enabling better operational management with greater focus.

Synergies arising out of consolidation of alike and supporting businesses through the Arrangement and Amalgamation will lead to
(a) alignment of interest of all stakeholders; (b) improved earnings and cash flow of the Transferee Company and (c) improved
alignment of debt repayments with cash flow.

The Transferee Company will have better leveraging capability due to its enlarged net worth base and increased business capability
to offer a wider portfolio of products and services to its customers by virtue of its diversified businesses, enlarged resource base
and deeper client relationships, thus improving its ability to effectively exploit the growing market potential and enhanced business
prospects for the group.

The Arrangement and Amalgamation will bring about simplicity in working, reduction in various statutory and regulatory compliances
and related costs, which presently have to be duplicated in different entities, reduction in operational and administrative expenses
and overheads, better cost and operational efficiencies and it will also result in coordinated optimum utilization of resources.

The Arrangement and Amalgamation will result not only in consolidating and improving the internal systems, procedures and
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10.

11.

12.

9.10

controls but will also bring greater management and operational efficiency due to integration of various similar functions presently
being carried out in each individual entity within the DB Group Companies such as information technology, human resources,
finance, legal and general management, and this will lead to the organization becoming more efficient and capable of responding
swiftly to volatile and rapidly changing market scenarios.

The Arrangement and Amalgamation will streamline the decision making process, help in better utilization of human resources and
will also provide better career opportunities to employees.

Thus, the Scheme, as envisaged, involving Arrangement and Amalgamation would enable seamless access to strong business
relationships, closer and better focused attention being given to the businesses which would get integrated, aligned and streamlined,
leading to achievement of their full business and growth potential.

Share Exchange Ratio

10.1

10.2

10.3

The Valuation Report dated November 05, 2016 prepared by M/s. Sharp & Tannan, an independent Chartered Accountant,
recommended the share Entitlement Ratio for amalgamation of DBL with ODCL as under:

“2 (two) equity shares of ODCL of INR 2/- each fully paid up for every 1 (one) equity share of DBL of INR 2/- each fully paid up”

Axis Capital Limited and SPA Capital Advisors Limited, two independent Merchant Bankers, have independently vetted and furnished
their ‘Fairness Opinions’ on the aforementioned share exchange ratio recommended in the Valuation Report of M/s. Sharp &
Tannan, Chartered Accountants, from a financial point of view.

The Scheme, alongwith the Valuation Report, Fairness Opinions and other documents, was placed before the board of directors of
all companies directly involved in the Scheme at their meetings held on 5" November, 2016. The board of directors of the Applicant/
Amalgamating Company, based on and relying upon the aforesaid Valuation Report, Fairness Opinion and based on the
recommendations of the Audit Committee and also basis their independent evaluation and judgment, came to the conclusion that
the proposed share exchange ratio and consideration is fair and reasonable and decided to incorporate the same in the Scheme.

Consideration for Slump Exchange

Upon the Scheme coming into effect and upon transfer and vesting of the Transferred Undertaking of the Transferor Company in Transferee
Company pursuant to the Slump Exchange as stated in the Scheme, Transferee Company shall discharge the lump sum consideration of
INR 6,200 Crores (Rupees Six Thousand Two Hundred Crores only) payable by it to Transferor Company by issuance of its 7,97,94,080
(Seven Crore Ninety Seven Lakh Ninety Four Thousand and Eighty) fully paid up equity shares of face value of Rs. 10/- (Rupees Ten only)
each at a premium of Rs. 767/- (Rupees Seven Hundred and Sixty Seven) per share.

Background with respect to the board approval to the Scheme

The Board of the respective directly involved companies and OCL (an indirectly involved company) approved the scheme on November 05,
2016 and other indirectly involved companies approved the scheme on August 03, 2017 in the meetings held separately for each company.
The details of the Directors who voted in favour and against are as follows:

Particulars DBL ODCL DCBL OoCL DCEL SRSHL DBCHL

Name of the P. K. Khaitan, Ashwini Kumar | G. N. Bajpai, P. K. Khaitan, Indrajit Chatterji, Rajesh Kumar Rajesh Kumar

Directors who V. S. Jain, Dalmia, N. Gopalaswamy, |V. P. Sood, Amandeep, Ghai, Ashok Ghai, Ashok

voted in favour | N. Gopalaswamy, |Ganesh W. Sudha Pillai, Sudha Pillai, Ajit Menon, Kumar Jain, Kumar Jain,

of the resolution | Sudha Pillai, Jirkuntwar Mahendra Singhi | Mahendra Singhi, |Dharmender Tuteja, | N. Gopalaswamy, | N. Gopalaswamy,
Jayesh Doshi Jayesh Doshi Ashok Jain, Nidhi Bisaria Nidhi Bisaria

N. Gopalaswamy,
Manisha Bansal

Name of the Nil Nil Nil Nil Nil Nil Nil
Directors who
voted against
the resolution

Name of the Nil Nil Nil Nil Nil Nil Nil
Director who
did not vote on
the resolution

Name of the Nil Nil Nil Nil Nil Nil Nil
Director who did
not participate

on the resolution

Absent Jai Hari Dalmia, |Amandeep Jai Hari Dalmia, | Gaurav Dalmia, Nil Krishna Swaroop |Krishna Swaroop
Directors Yadu Hari Dalmia, Yadu Hari Dalmia, | Gautam Dalmia,

Gautam Dalmia, Gautam Dalmia, |Puneet Yadu Dalmia

Puneet Yadu Puneet Yadu D. N. Davar,

Dalmia Dalmia, Paul Amandeep

Hugentobler,
T. Venkatesan
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13.

Salient Features of the Scheme

The terms and conditions of the arrangement are set out in the Scheme. The salient features of the Scheme are inter alia as under:

13.1
13.2

13.3

13.4

13.5

13.6

13.7

The ‘Appointed Date’ for the Scheme is January 01, 2015 or such other date as may be directed by the High Court(s)/ Tribunal.

‘Effective Date’ mean the last of the dates on which all the conditions and matters referred to in clause 55 of the Scheme have been
fulfilled.

Upon Part Il of the Scheme becoming effective, with effect from the Appointed Date:

13.3.1. the issued, subscribed and paid up equity share capital of ODCL of Rs. 56,90,02,200/- (Rupees Fifty Six Crores Ninety
Lacs Two Thousand Two Hundred only) comprising of 5,69,00,220 (Five Crore Sixty Nine Lacs Two Hundred and Twenty)
equity shares of face value of Rs. 10/- (Rupees Ten only) each fully paid up shall stand reduced to Rs. 11,38,00,440/-
(Rupees Eleven Crores Thirty Eight Lacs Four Hundred and Forty only) comprising of 5,69,00,220 (Five Crore Sixty Nine
Lacs Two Hundred and Twenty) equity shares of face value of Rs. 2/- (Rupees Two only) each fully paid up by way of
reduction and cancellation of face value and issued, subscribed and paid-up value of the said 5,69,00,220 (Five Crore
Sixty Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 10/- (Rupees Ten only) each fully paid-up,
by Rs. 8/- (Rupees Eight only) each per equity share and consequent cancellation of all share certificates in respect of
original 5,69,00,220 (Five Crore Sixty Nine Lacs Two Hundred and Twenty) equity share of face value of Rs. 10/- (Rupees
Ten only) each fully paid-up and issuance of fresh share certificates in respect of new 5,69,00,220 (Five Crore Sixty Nine
Lacs Two Hundred and Twenty ) equity shares of face value of Rs. 2/- (Rupees Two only) each fully paid up without
payment of any consideration or any other distribution/payment being made by ODCL to the holders of such equity
shares in lieu of such reduction in value of equity shares of ODCL with simultaneous reduction in the face value of all
existing equity shares of Rs. 10/- each (Rupees Ten only) in the authorised share capital of ODCL to Rs. 2/- (Rupees Two
only) each, and consequent creation of requisite number of new equity shares of face value of Rs. 2/- (Rupees Two only)
such that the aggregate amount of authorised share capital of ODCL remains unchanged.

13.3.2.  Simultaneous reduction in the face value of all existing equity shares of Rs. 10/- each (Rupees Ten only) in the authorised
share capital of ODCL to Rs. 2/- (Rupees Two only) each, and the consequent creation of requisite number of new equity
shares of face value of Rs. 2/- (Rupees Two only) such that the aggregate amount of authorised share capital of ODCL
remains unchanged.

Upon Part Il of the Scheme coming into effect, ODCL shall reduce its issued, subscribed and paid up equity share capital by Rs.
45,52,01,760 and the corresponding effect shall be given in the Capital Reserve Alc.

Upon giving effect to Part IV of the Scheme,

13.5.1. the issued, subscribed and paid up equity share capital of ODCL shall stand reduced and be deemed to have been
reduced from Rs. 11,38,00,440/- (Rupees Eleven Crores Thirty Eight Lacs Four Hundred and Forty only) comprising of
5,69,00,220 (Five Crore Sixty Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 2/- (Rupees Two
only) each fully paid up, by cancellation and extinguishment of its 4,24,79,273 (Four Crores Twenty Four Lacs Seventy
Nine Thousand Two Hundred Seventy Three) fully paid-up equity shares of face value of Rs. 2/- (Rupees Two Only) each
held by DCBL, to Rs. 2,88,41,894/- (Rupees Two Crores Eighty Eight Lacs Forty One Thousand Eight Hundred and
Ninety Four only) comprising of 1,44,20,947 (One Crore Forty Four Lacs Twenty Thousand Nine Hundred and Forty
Seven) equity shares of face value of Rs. 2/- (Rupees Two only) each, without payment of any consideration or any other
distribution/payment being made by ODCL to DCBL in lieu thereof; and

13.5.2. the issued, subscribed and paid up share capital of ODCL shall be further reduced by Rs. 34,30,00,000/- (Rupees Thirty
Four Crores Thirty Lacs Only) by cancellation and extinguishment of 3,43,00,000 (Three Crores forty three lacs) OCRPS
of face value of Rs. 10/- (Rupees Ten Only) each, that would be issued by ODCL to DCBL pursuant to Scheme 1, without
payment of any consideration or any other distribution/payment being made by ODCL to DCBL in lieu thereof.

13.5.3. an amount equivalent to the amount of investments held by DCBL in the form of equity shares and OCRPS of ODCL that
shall be cancelled as aforesaid, shall be adjusted by reduction of entire business reorganisation reserve and reduction of
Rs. 15,32,00,000/- (Rupees Fifteen Crores Thirty Two Lacs only) in the securities premium account of DCBL

Upon Part IV of the Scheme becoming effective, with effect from the Appointed Date, DBL together with whole of the Amalgamating
Undertaking, shall stand transferred to and be vested in and/or be deemed to have been transferred to and vested in ODCL, without
any further act, instrument or deed, so as to become, as from the Appointed Date, the undertaking of ODCL.

The equity shares of ODCL issued in terms of this Scheme shall be listed and/or admitted to trading on the stock exchange(s)
where the shares of ODCL are listed and/or admitted to trading, i.e., BSE and NSE.

Upon Part V of the Scheme becoming effective, with effect from the Appointed Date,

13.7.1. Transferred Undertaking of ODCL shall stand transferred to and be vested in and/or be deemed to have been transferred
to and vested in DCBL, as a going concern, by way of Slump Exchange, so as to become, as from the Appointed Date,
the undertaking of Transferee Company.
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14.

13.8

13.9

13.10

13.11

13.7.2. DCBL shall discharge the lump sum consideration of Rs. 6,200 Crores (Rupees Six Thousand and Two Hundred Crores
only) payable by it to ODCL in lieu of the aoforesaid slump sale by issuance of 7,97,94,080 (Seven Crore Ninety Seven
Lakh Ninety Four Thousand and Eighty) fully paid up equity shares of face value of Rs. 10/- (Rupees Ten only) each at a
premium of Rs. 767/- (Rupees Seven Hundred and Sixty Seven) per share to ODCL.

We wish to submit that through a separate Scheme of Arrangement and Amalgamation amongst OCL, DCEL, SRSHL, DBCHL,
ODCL and their respective shareholders and creditors (“Scheme 1”), OCL, DCEL, SRSHL and DBCHL are being amalgamated into
ODCL and the Scheme requires the above indirect applicants (though not a party to the Scheme but being indirectly an interested
party to the Scheme) to seek consents/approvals from their respective shareholders and creditors in relation to Scheme. The
Hon’ble National Company Law Tribunal, Chennai Bench has sanctioned Scheme 1 with respect to ODCL, DCEL, SRSHL and
DBCHL, vide its order dated 11" July, 2017 and the order of the Hon’ble National Company Law Tribunal, Chennai Bench with
respect to the sanction of Scheme 1 with respect to OCL is expected shortly.

Change of Name of ODCL

Immediately upon Scheme 1 becoming effective, till the time necessary formalities for change of name of ODCL to OCL India
Limited in terms of Scheme 1 is completed, ODCL shall be entitled to use ‘OCL India Limited’ as its new name and with effect from
Effective Date, the name of ODCL shall be deemed to have been changed from “OCL India limited” (i.e., the new name given to
ODCL post Scheme 1 coming into effect) to “Dalmia Bharat Limited”.

Operational Sequence of the Scheme

Upon sanction of the Scheme and its becoming effective, it shall be operative in the following sequence:

13.10.1. Reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL, in terms of Part IlI of
the Scheme;

13.10.2. Amalgamation of Amalgamating Company with Amalgamated Company, in terms of Part IV of the Scheme;

13.10.3. Reduction of entire issued, subscribed and paid-up share capital of ODCL held by DCBL and securities premium account
of DCBL, in terms of Part IV of the Scheme;

13.10.4. Slump Exchange of Transferred Undertaking of Transferor Company to Transferee Company, in terms of Part V of the
Scheme;

Facts and details of any relationship subsisting between the companies directly and indirectly involved in the Scheme

DBL

DBL is the parent company of DCBL.

DCBL

DCBL is the wholly owned subsidiary of DBL.
ODCL

ODCL is currently a wholly owned subsidiary of OCL, and upon Scheme 1 becoming effective, OCL shall merge into ODCL and
pursuant to such merger, DCBL shall then hold 74.7% of the shares of ODCL (which will be renamed as OCL).

OoCL

DCBL holds 74.7% of the shareholding of OCL.

DBCHL

DBCHL is a wholly owned subsidiary of DCBL.

SRSHL

SRSHL is the wholly owned subsidiary of DBCHL and thus, is a step down wholly owned subsidiary of DCBL.
DCEL

DCEL is the wholly owned subsidiary of SRSHL and thus, is a step down wholly owned subsidiary of DBCHL.

Consequent features of the Scheme

14.1

14.2

14.3

ODCL and/or DBL and/or DCBL shall each be at liberty to withdraw from the Scheme in case any condition or alteration imposed by
any authority/person or otherwise is unacceptable to any of them.

In the event of any of the required material statutory or regulatory sanctions and approvals not forthcoming or not being received
and/or the Scheme not being sanctioned, the Scheme shall become null and void and each party shall bear and pay its respective
costs, charges and expenses for and/or in connection with the Scheme.

Subject to clause 13.2 above, all costs, charges and expenses (including, but not limited to, any taxes and duties, stamp duty,
registration charges) of /payable by (i) ODCL and DBL in relation to or in connection with Part Ill and Part IV of the Scheme as
applicable and on carrying out and completing the terms and provisions of the Part Il and Part IV of the Scheme and/or incidental
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15.

16.

17.

18.
19.

to the completion of Part Ill and Part IV of the Scheme shall be borne and paid solely by ODCL and (ii) ODCL (pertaining to
Transferred Undertaking) and DCBL in relation to or in connection with Part VV of the Scheme and on carrying out and completing
the terms and provisions of the Part V of the Scheme and/or incidental to the completion of Part VV of the Scheme shall be borne and
paid solely by DCBL.

The Applicant/Amalgamating Company has its shares listed on National Stock Exchange of India Limited and BSE Limited (collectively
referred to as “Stock Exchanges”). In the terms of Regulation 37 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations 2015, the Applicant/ Amalgamating Company has obtained observation letters dated May 05, 2017
from the Stock Exchanges before filing the Scheme with the Chennai bench of the Hon’ble National Company Law Tribunal.

No investigation proceedings have been instituted and/or are pending in respect of the Applicant/Amalgamating Company under the
provisions of the Companies Act, 1956 or the Companies Act, 2013 except the inspection under section 206(5) of the Companies Act, 2013
being carried out by the Registrar of Companies, Chennai.

None of the directors of DBL, ODCL, DCBL, OCL, DCEL, SRSHL and DBCHL have any interest in the Scheme, except to the extent of their
shareholding detailed above.

No winding up proceedings have been filed and/or pending against the Applicant/Amalgamating Company under the Companies Act, 2013.
Post arrangement and amalgamation in terms of the Scheme, DBL shall merge with ODCL and shall cease to exist.

Post arrangement and amalgamation in terms of the Scheme 1, OCL, DCEL, SRSHL and DBCHL shall merge with ODCL and shall cease
to exist.

The shareholding pattern of DBL as on September 30, 2017 (pre Scheme), is given below:

Name No. of Equity No. of Equity In %
Shares Shares
Promoter & Promoter Group
Individuals/Hindu undivided Family 28,33,078
Any Other 4,88,05,485
5,16,38,563 58.04
Public 3,41,78,454 38.42
Non Promoter - Non Public 31,48,786 3.54
Shares underlying DRs - -
Shares held by Employees Trusts 31,48,786 3.54
TOTAL 8,89,65,803 100
The shareholding pattern of ODCL (pre Scheme) as on September 30, 2017, is given below:
Name No. of Equity No. of Equity In %
Shares Shares
Promoter & Promoter Group
OCL India Limited (along with its nominees) 50,000 100
50,000 100
Public - -
Non Promoter - Non Public - -
Shares underlying DRs - -
Shares held by Employees Trusts - -
TOTAL 50,000 100
The shareholding pattern of DCBL as on September 30, 2017 (pre Scheme), is given below:
Name No. of Equity No. of Equity In %
Shares Shares
Promoter & Promoter Group
Dalmia Bharat Limited 23,42,51,181 92.62
Adwetha Cement Holdings Limited 1,86,67,818 7.38
25,29,19,005 100
Public - -
Non Promoter - Non Public - -
Shares underlying DRs - -
Shares held by Employees Trusts - -
TOTAL 25,29,19,005 100
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The shareholding pattern of ODCL (post Scheme), is given below:

Name No. of Equity No. of Equity In %
Shares Shares
Promoter & Promoter Group
Individuals/Hindu undivided Family 75,64,097
Any Other (Bodies Corporate) 9,45,31,834
10,20,95,931 53.17
Public 8,36,26,050 43.55
Non Promoter - Non Public 62,97,572 3.28
Shares underlying DRs - -
Shares held by Employees Trusts 62,97,572 3.28
TOTAL 19,20,19,553 100
The shareholding pattern of DCBL (post Scheme), is given below:
Name No. of Equity No. of Equity In %
Shares Shares
Promoter & Promoter Group
Dalmia Bharat Limited 31,40,45,261 100
31,40,45,261 100
Public - -
Non Promoter - Non Public - -
Shares underlying DRs - -
Shares held by Employees Trusts - -
TOTAL 31,40,45,261 100

Note: The above mentioned shareholding pattern has been prepared assuming (i) Scheme 2 (i.e., Scheme of Arrangement and Amalgamation
amongst DCB Power Ventures Limited, Adwetha Cement Holdings Limited, DCBL and Dalmia Power Limited) has become effective and
shares of DCBL held by Adwetha Cement Holdings Limited has been cancelled pursuant to Scheme 2 and (ii) DCBL shall issue 7,97,94,080
(Seven crore ninety seven lakh ninety four thousand and eighty) equity shares of face value of Rs. 10/- (Rupees Ten only) each to ODCL as

a consideration for Slump Exchange pursuant to the Scheme.

Post this Scheme becoming effective, DBL shall be amalgamated with ODCL and shall cease to exist. Thus shareholding pattern of DBL

(post Scheme) has not been provided

The shareholding pattern of OCL as on September 30, 2017 (pre amalgamation), is given below:

Name No. of Equity No. of Equity In %
Shares Shares

Promoter & Promoter Group
Dalmia Cement (Bharat) Limited 4,24,79,273
Gautam Dalmia (c/o Sumana Trust) 20,708
Gautam Dalmia (HUF) 1,10,541

4,26,10,522 74.89
Public 1,42,89,698 25.11
Non Promoter - Non Public - -
Shares underlying DRs - -
Shares held by Employees Trusts - -
TOTAL 5,69,00,220 100

The shareholding pattern of DCEL as on September 30, 2017 (pre amalgamation), is given below:

SI.NO. | Name No. of Shares % of share
1 Shri Rangam Securities & Holdings Limited (SRSHL) 13,36,49,400 99.99994

2 Nidhi Bisaria (holding shares as nominee of SRSHL ) 100 0.00001

3 Narendra Mantri (holding shares as nominee of SRSHL ) 100 0.00001

4 Manisha Bansal (holding shares as nominee of SRSHL ) 100 0.00001

5 K. V. Mohan(holding shares as nominee of SRSHL ) 100 0.00001

6 Bhabagrahi Pradhan(holding shares as nominee of SRSHL ) 100 0.00001

7 Rajesh Kumar Ghai(holding shares as nominee of SRSHL ) 100 0.00001
Total 13,36,50,000 100
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20.

21.

22.

23.

24.

Shareholding pattern of SRSHL as on September 30, 2017 (pre amalgamation), is given below:

SI.NO. | Name No. of Shares % of share
1 Dalmia Bharat Cements Holdings Limited (DBCHL) 9,08,49,994 % of share
2 Nidhi Bisaria(holding shares as nominee of DBCHL ) 1 99.99994
3 Narendra Mantri(holding shares as nominee of DBCHL ) 1 0.00001
4 Manisha Bansal(holding shares as nominee of DBCHL ) 1 0.00001
5 K.V.Mohan(holding shares as nominee of DBCHL ) 1 0.00001
6 Bhabagrahi Pradhan(holding shares as nominee of DBCHL ) 1 0.00001
7 Rajesh Kumar Ghai(holding shares as nominee of DBCHL ) 1 0.00001
Total 9,08,50,000 100
The shareholding pattern of DBCHL as on September 30, 2017 (pre amalgamation), is given below:
SI.NO. | Name No. of Shares % of share
1 Dalmia Cement (Bharat) Limited(DCBL) 8,31,59,994 99.999994
2 Nidhi Bisaria(holding shares as nominee of DCBL ) 1 0.000001
3 Narendra Mantri(holding shares as nominee of DCBL ) 1 0.000001
4 Manisha Bansal(holding shares as nominee of DCBL ) 1 0.000001
5 K. V .Mohan(holding shares as nominee of DCBL ) 1 0.000001
6 Bhabagrahi Pradhan(holding shares as nominee of DCBL ) 1 0.000001
7 Rajesh Kumar Ghai(holding shares as nominee of DCBL ) 1 0.000001
Total 8,31,60,000 100

Post Scheme 1 becoming effective, OCL, DCEL, SRSHL & DBCHL shall be amalgamated with ODCL and shall cease to exist. Thus
shareholding pattern of these companies (post Scheme 1) has not been provided.

There is no adverse effect of the Scheme on key managerial personnel, directors, promoters, depositors, creditors, debenture holders,
employees, debenture trustee, etc. of ODCL, DBL and DCBL.

The amounts due to the unsecured creditors by the companies directly and indirectly involved in the Scheme as on June 30, 2017 are as
follows:

Companies directly involved in the Scheme Amounts owed to unsecured creditors (in Rs. Crore)
ODCL Nil

DBL 3.67

DCBL 1230.34

Companies directly involved in the Scheme Amounts owed to unsecured creditors (in Rs.)

OCL 283.04

DCEL 91.76

SRSHL 16.58

DBCHL 779.22

In accordance with the Circular No. CIR/CFD/CMD/16/2015 issued by the Securities and Exchange Board of India (“SEBI”) on November
30, 2015 read with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the audit committee of the board of directors
of DBL had on November 05, 2016 recommended the draft Scheme for approval of the board.

The draft Scheme was approved by the board of directors of DBL at the meeting held on November 05, 2016, after considering the
recommendations of the Audit Committee.

The following documents may be inspected by the unsecured creditors of the Applicant/ Amalgamating Company, at the corporate office of
the Applicant/ Amalgamating Company at 11th Floor, Hansalaya Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India, up to one
day prior to the date of the meeting between 11.00 a.m. and 1.00 p.m. on all working days (except Saturdays, Sundays and public holidays):

24.1  Copy of the order dated 12 December 2017 of the National Company Law Tribunal Bench at Chennai passed in Original Application
No. CA/202/CAAICB/2017 of 2017 directing, inter alia, the convening of a meeting of the unsecured creditors of the Applicant/
Amalgamating Company;

24.2  Scheme of arrangement and amalgamation (The draft Scheme has also been uploaded on the website of DBL i.e. https://
www.dalmiabharat.com);

24.3  Confirmation that a copy of the draft scheme has been filed with the Registrar of Companies;
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24.4

24.5

24.6

24.7

24.8

24.9

24.10

24.11

24.12

Memorandum and Articles of Association of the Applicant/ Amalgamating Company, ODCL and DCBL;

Annual report, including the audited financial statements, of the Applicant/ Amalgamating Company, ODCL and DCBL for last three
financial years ended March 31, 2017, March 31, 2016 and March 31, 2015;

The Statement of unaudited financial results of the Applicant/ Amalgamating Company, ODCL and DCBL for the quarter ended
September 30, 2017;

Valuation Report of M/s. Sharp & Tannan, Chartered Accountants, on share exchange ratio and consideration (The Valuation
Report has also been uploaded on the website of DBL i.e. https://www.dalmiabharat.com);

Fairness opinion issued by Axis Capital Limited and SPA Capital Advisors Limited, independent Merchant Bankers (The Fairness
opinion has also been uploaded on the website of DBL i.e. https://www.dalmiabharat.com);

Copy of observation letters to the Scheme received from the Stock Exchanges, both dated May 05, 2017. (The Observation letters
have also been uploaded on the website of DBL i.e. https://www.dalmiabharat.com);

Copy of Complaint Reports dated January 06, 2017 filed with the National Stock Exchange of India Limited and dated January 16,
2017 filed with the BSE Limited by DBL and complaint report dated January 16, 2017 submitted by OCL with BSE Limited. (The
Complaint Reports have also been uploaded on the website of DBL i.e. https://www.dalmiabharat.com);

Report adopted by the Board of Directors of Dalmia Bharat Limited, ODCL and DCBL pursuant to the provisions of Section 230(2)(c)
of the Companies Act, 2013;

Certificate issued by the statutory auditors of DBL, M/s S. S. Kothari Mehta & Co dated 5" November 2016, confirming that the
accounting treatment mentioned in the scheme is in conformity with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and circulars issued there under and all the applicable accounting standards prescribed under Section 133 of
the Companies Act, 2013.

This statement may be treated as an explanatory statement under Sections 102, 230 and 232 of the Companies Act, 2013, and rule 6 and
7 of Companies (Compromises, Arrangements and Amalgamations) Rules, 2016) and other applicable provisions.

After the Scheme is approved, by the unsecured creditors of the Applicant Company, it will be subject to the approval/sanction by NCLT,
Chennai.

A copy of the Scheme, explanatory statement and form of proxy may be obtained from the registered office of the Applicant/ Amalgamating
Company and/or at the office of its Advocates, Mr. Harishankar Mani, No 115 Luz Church road, Mylapore, Chennai 600004.

Dated this 22" day of December, 2017 Sd/-

Jayesh Doshi
Chairman appointed for the meeting

Corporate office:
11th Floor, Hansalaya Building,
15, Barakhamba Road, Delhi 110001
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SCHEME OF ARRANGEMENT AND AMALGAMATION

(UNDER SECTIONS 391 TO 394 READ WITH SECTIONS 100 TO 103 OF THE COMPANIES ACT, 1956
AND SECTION 52 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE PROVISIONS
OF THE COMPANIES ACT, 1956 AND THE COMPANIESACT,2013)

AMONGST
ODISHA CEMENT LIMITED
AND
DALMIA BHARAT LIMITED
AND
DALMIA CEMENT (BHARAT) LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

DESCRIPTION OF COMPANIES AND DETAILS OF PENDING SCHEMES OF ARRANGEMENT AND AMALGAMATION INVOLVING SUCH
COMPANIES

A.

Odisha Cement Limited (CIN: U14200TN2013PLC112346) is a public company limited by shares, incorporated on 12" July, 2013 under
the provisions of the Companies Act, 1956 (“1956 Act”) and is having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-
621651, Dist. Tiruchirappalli, Tamil Nadu (“ODCL" or “Amalgamated Company” or “Transferor Company”).

Post Scheme 1 (asdefined hereinafter) becoming effective, “ODCL” shall be renamed as “OCL India Limited”.
ODCL is authorised to carry on, inter alia, the business of manufacturing and selling cement and refractories and generating power.

The equity shares of ODCL shall be listed and/or admitted to trading on the National Stock Exchange of India Limited (“NSE”) and on the
BSE Limited (“BSE")in terms of Scheme 1(as defined hereinatfter).

Dalmia Bharat Limited (CIN: L40109TN2006PLC058818) is a public company limited by shares, incorporated on 10"February, 2006
under the provisions of the 1956 Act, and is having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist.
Tiruchirappalli, Tamil Nadu (“DBL” or “Amalgamating Company”).

The equity shares of DBL are listed on NSE andBSE.
DBL is engaged in the business of, inter alia, providing management services.

Dalmia Cement (Bharat) Limited (CIN : U65191TN1996PLC035963) is a public company limited by shares, incorporated on 4" July, 1996
under the provisions of the 1956 Act, and is having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram - 621651, Dist.
Tiruchirappalli, Tamil Nadu (“DCBL" or “Transferee Company”).

DCBL is engaged in the business of manufacturing and selling of cement, generating power, maintaining and operating rail systems and
solid waste management system which provide services to the cement business.

In terms of a separate Scheme of Arrangement and Amalgamation amongst OCL India Limited (“OCL", as more particularly defined herein),
Dalmia Cement East Limited (“DCEL", as more particularly defined herein), Shri Rangam Securities & Holdings Limited (“SRSHL", as
more particularly defined herein), Dalmia Bharat Cements Holdings Limited (“DBCHL”, as more particularly defined herein), ODCL and
their respective shareholders and creditors under the provisions of Sections 391 to 394 and other applicable provisions of the 1956 Act and
the Companies Act 2013 (“2013 Act”) (referred hereinafter as “Scheme 1”), the following transactions are envisaged: (i) transfer and
vesting of Power Undertakingsof OCL (as defined in Scheme 1), Rail Undertaking of OCL (as defined in Scheme 1) and Solid Waste
Management System Undertaking of OCL (as defined in Scheme 1) to ODCL by way of Slump Sale, with effect from Effective Date 3 for
Scheme 1 (as defined hereinafter); (ii) transfer and vesting of Rail Undertaking of DCEL (as defined in Scheme 1) and Solid Waste
Management System Undertaking of DCEL (as defined in Scheme 1) to ODCL by way of Slump Sale, with effect from Effective Date 1 for
Scheme 1 (as defined hereinafter); (iii) amalgamation of OCL (post Slump Sale of Power Undertakings, Rail Undertaking and Solid Waste
Management System Undertaking of OCL) with ODCL, with effect from Effective Date 3 for Scheme 1; and (iv) amalgamation of DCEL
(post Slump Sale of Rail Undertaking, and Solid Waste Management System Undertaking of DCEL), SRSHL and DBCHL with ODCL, with
effect from Effective Date 2 for Scheme 1 (as defined hereinafter). Requisite applications/petitions have been filed by the concerned
companies with their respective jurisdictional High Courts under Section 391 to 394 of the 1956 Act for approval of Scheme 1 and are
presently pending consideration of the respective High Courts.

In terms of another Scheme of Arrangement and Amalgamation amongst DCB Power Ventures Limited (“DCB Power”, as more particularly
defined herein), Adwetha Cement Holdings Limited (“ACHL", as more particularly defined herein), DCBL, Dalmia Power Limited (“DPL", as
more particularly defined herein) and their respective shareholders and creditors under the provisions of Sections 391 to 394 read with
sections 100 to 103 and other applicable provisions of the 1956 Act and the 2013 Act (referred hereinafter as “Scheme 2"), the following
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transactions are envisaged : (i) transfer and vesting of Power Undertakings (as defined in Scheme 2)of DCB Power by way of Slump Sale
to DCBL, with effect from Effective Date 1 for Scheme 2 (defined hereinafter); (ii) reduction of the entire issued, subscribed and paid-up
share capital of DCB Power held by DCBL, with effect from Effective Date 1 for Scheme 2; (iii) amalgamation of ACHL with DCBL, from
Effective Date 1 for Scheme 2 ; and (iv) amalgamation of DCB Power (post Slump Sale of Power Undertakings and reduction of issued,
subscribed and paid-up share capital held by DCBL) with DPL, with effect from Effective Date 2 for Scheme 2 (defined hereinafter).
Requisite applications/petitions have been filed by the concerned companies with the jurisdictional High Court under Section 391 to 394
read with sections 100 to 103 and other applicable provisions of the 1956 Act, for approval of Scheme 2 and are presently pending
consideration of the High Court.

RATIONALE FOR THE SCHEME

A. ODCL, DBL and DCBL belong to the Dalmia Bharat group (“DB Group Companies”). This Scheme of ‘Arrangement and Amalgamation’ (as
defined hereinafter), is intended to restructure these companies and consolidate their business in a manner which is expected to enable
better realisation of potential of their businesses, yield beneficial results and enhanced value creation for the said companies, their respective
shareholders and stakeholders. The rationale for the Scheme is set out below:

0] The Arrangement and Amalgamation will result in financial resources of ODCL, DBL and DCBL being efficiently pooled, leading to
centralised and more efficient management of funds, greater economies of scale and a bigger and stronger resource base for
future growth, which are presently divided and are getting dissipated amongst different DB Group Companies.

(ii) The Arrangement and Amalgamation will result in simplification of the corporate structure of the DB Group Companies with one
listed company controlling all the cement companies in the group.

(iii) The Arrangement and Amalgamation will result in consolidation of businesses and operations of the DB Group Companies, located
in different parts of the country, thereby enabling the group to derive benefits of geographical diversification.

(iv) The Arrangement and Amalgamation will provide synergistic integration of the business operations of DB Group Companies thus
enabling better operational management with greater focus.

(v) Synergies arising out of consolidation of alike and supporting businesses through the Arrangement and Amalgamation will lead to
(a) alignment of interest of all stakeholders; (b) improved earnings and cash flow of DCBL as the Transferee Company and (c)
improved alignment of debt repayments with cash flow.

(vi) DCBL as the Transferee Company will have better leveraging capability due to its enlarged net worth base and increased business
capability to offera wider portfolio of products and services to its customers by virtue ofits diversified businesses, enlarged resource
base and deeper client relationships, thus improving its ability to effectively exploit the growing market potential and enhanced
business prospects for the group.

(vii) The Arrangement and Amalgamation will bring about simplicity in working, reduction invarious statutory and regulatory compliances
and related costs, which presently have to be duplicated in different entities, reduction in operational and administrative expenses
and overheads, better cost and operational efficiencies and it will also result in coordinated optimum utilization of resources.

(viii)  The Arrangement and Amalgamation will result not only in consolidating and improving the internal systems, procedures and
controls but will also bring greater management and operational efficiency due to integration of various similar functions presently
being carried out in each individual entity within the DB Group Companies such as information technology, human resources,
finance, legal and general management, and this will lead to the organization becoming more efficient and capable of responding
swiftly to volatile and rapidly changing market scenarios.

(ix) The Arrangement and Amalgamation will streamline the decision making process, help in better utilization of human resources and
will also provide better career opportunities to employees.

Thus, the Scheme, as envisaged, involving Arrangement and Amalgamation would enable seamless access to strong business relationships,

closer and better focused attention being given to the businesses which would get integrated, aligned and streamlined, leading to achievement

of their full business and growth potential.

B. The respective Board of Directors (as defined hereinafter) of ODCL, DBL and DCBLafter detailed deliberation and consideration, have
propounded this Scheme of Arrangement and Amalgamation, incorporating therein the proposed (i) reduction and reorganization of authorized,
issued, subscribed and paid-up share capital of ODCL, (ii) Amalgamationof Amalgamating Company with Amalgamated Company and
reduction of issued, subscribed and paid-up share capital of ODCL and the corresponding reduction of the securities premium account of
DCBL and (iii) Slump Exchange of Transferred Undertaking (as defined hereinafter) of Transferor Company (post Amalgamation of
Amalgamating Company) to and vesting thereof in Transferee Company,as an integral and indivisible part of thiscomposite Scheme.

C. The Arrangement and Amalgamation pursuant to this Scheme,depending on relevant circumstances, shall take effect in the sequence as
provided herein after.

GENERAL

This composite Scheme is divided into the following parts:

@

Part I, contains definitions and interpretations used in this Scheme;
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(i)
(iii)
(iv)
)

(vi)

1.1

Part Il, contains particulars ofshare capital of ODCL, DBL and DCBL;
Part Ill, contains provisions relating to reduction and reorganization of authorizedissued, subscribed and paid-up share capital of ODCL;

Part IV, contains provisions relating to Amalgamation of Amalgamating Company with Amalgamated Company and reduction of entire issued,
subscribed and paid-up share capital of ODCL held by DCBL and corresponding reduction ofthe securities premium account of DCBL;

Part V, contains provisions relating to transfer and vesting of Transferred Undertaking (as defined hereinafter) of Transferor Company (post
Amalgamation of Amalgamating Company with the Amalgamated Company), to Transferee Company by way of Slump Exchange;

Part VI, contains the general terms and conditions applicable to this Scheme.

PART | - DEFINITIONS AND INTERPRETATION

DEFINITIONS AND INTERPRETATION

In the Scheme, unless repugnant to the meaning or context thereof, the following terms and expressions shall have the meaning given
against them:

“1956 Act” means the Companies Act, 1956, including the rules and regulations made thereunder, and any alterations, modifications,
amendments made thereto and/or any re-enactment thereof and reference to sections/provisions of the 1956 Act shall be deemed to
include reference to corresponding sections/relevant provisions of the 2013 Act, as applicable and for the time being in force;

“2013 Act” means the Companies Act, 2013, including the rules and regulations made thereunder, and any alterations, modifications,
amendments made thereto and/or any re-enactment thereof, as applicable and for the time being in force;

“ACHL"” means Adwetha Cement Holdings Limited (CIN : U74900TN2016PLC103518), a public company limited by shares, incorporated
on 5" January, 2016 under the provisions of the 2013 Act and having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-
621651, Dist. Tiruchirappalli, Tamil Nadu. The entire paid-up equity share capital of ACHL is held by DBL along with its nominees;

“Amalgamation” means the amalgamation of Amalgamating Company with Amalgamated Company in terms of Part IV of the Scheme
being in terms of section 391 to 394 of the 1956 Act and section 2(1B) of the Income Tax Act, 1961 and to be implemented in terms of Part
IV of the Scheme;

“Amalgamating Undertaking”, shall mean and include all the business, properties, investments and liabilities of whatsoever nature and
kind and wheresoever situated, of Amalgamating Company, on a going concern basis, together with all its assets, liabilities and employees
and which, without being limited to, shall include the following:

(a) All movable and immovable properties (including the properties as more specifically described in Schedule | to the Scheme),
including plant and machinery, equipments, furniture, fixtures, vehicles, stocks and inventory, packing material, all rights, title,
interest and claims in leasehold properties, whether real, personal or mixed, corporeal or incorporeal, in possession or otherwise,
tangible or intangible, present or future, actual or contingent of whatsoever nature, powers, authorities, allotments, approvals,
consents, letters of intent, registrations, identified for use in relation to Amalgamating Undertaking including but not limited to all
land (including freehold, leasehold, leave and licensed land), buildings, any tenancies in relation to land and buildings, parking
rights, title, rights, interests and benefits and documents of title, and easements in relation thereto and all plant and machineries
constructed on or embedded or attached to any such land and all other rights including rights arising under contracts in connection
with such immovable properties, equipments, fixed assets, capital work in progress, furniture, fixtures, office equipment, appliances,
accessories, vehicles, advances and deposits with any relevant Governmental Authority (defined hereinafter) or others, loans,
outstanding loans and advances recoverable in cash or in kind (including accrued interest), receivables, all types of stocks including
work-in-process, cash, balances with banks, cheques, bills of exchange and other negotiable instruments, benefits of any bank
guarantees, performance guarantees, corporate guarantees, letters of credit, financial assets and instruments, investments and
other funds along with accrued interest thereon and benefits attached thereto, pertaining to Amalgamating Undertaking.

(b) All debts, liabilities, loans, guarantees, forward contract liability, assurances, commitments, duties and obligations of any nature or
description, whether fixed, contingent or absolute, asserted or unasserted, matured or unmatured, liquidated or unliquidated,
accrued or not accrued, known or unknown, due or to become due, whenever or however arising, (including, without limitation,
whether arising out of any contract or tort based on negligence or strict liability), pertaining to Amalgamating Undertaking;

(c) All contracts, agreements, leases, linkages, memoranda of understanding, memoranda of agreements, memoranda of agreed
points, letters of agreed points, agreed term sheets, arrangements, undertakings, whether written or otherwise, deeds, bonds,
schemes, arrangements, sales orders, purchase orders, job orders or other instruments of whatsoever nature, to which Amalgamating
Company is a party, exclusively relating to Amalgamating Undertaking or otherwise identified to be for the benefit of the same;

(d) All intellectual property rights including registrations, brand, trademarks, trade names, service marks, copyrights, patents, designs,
domain names and applications relating thereto, goodwill, technical knowhow, trade secrets, exclusively used by or held for use by
Amalgamating Company in relation to Amalgamating Undertaking, whether or not registered, owned or licensed, including any form
of intellectual property which is in progress;
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(e) All permits, licenses, consents, approvals, authorizations, quotas, rights, entitlements, claims, registrations, allotments, concessions,
exemptions, liberties, advantages, no-objection certificates, certifications, easements, tenancies including tenancy rights in relation
to offices and residential properties, permissions, if any, privileges and similar rights, and any waivers of the foregoing, issued by
any legislative, executive or judicial unit of any relevant Governmental Authority including but not limited to the relevant licenses,
electricity, water supply and environment related approvals and connections, telephone, broadband, wireless and other communication
systems and equipments related approvals and connections including for data/image/graphics storage, reproduction, transmission
and transfers, and all other rights, permits, consents, no-objections and approvals, pending applications for consents, renewals or
extension that exclusively relates to, issued or held for use by Amalgamating Company pertaining to Amalgamating Undertaking;

) all benefits, entitlements, exemptions, payment deferrals, incentives and concessions under incentive schemes and policies including
duties, cess, levies refunds, interest credits and claims under customs, excise, service tax, VAT, sales tax and entry tax and income
tax laws, subsidy receivables from Government, grants from any relevant Governmental Authority, all other direct tax benefit/
exemptions/ deductions, sales tax deferrals, to the extent statutorily available/ allocable/ referable or related to Amalgamating
Company pertaining to Amalgamating Undertaking, along with associated obligations;

(9) all employees of Amalgamating Company as on the Effective Date, whether permanent or temporary, including employees/personnel
engaged on contract basis and contract labourers, apprentices, interns/ trainees, both on-shore and offshore, as are primarily
engaged in or in relation to Amalgamating Undertaking, at its respective offices, branches and any other employees/personnel and
contract labourers, apprentices, interns/trainees hired by Amalgamating Company after the date hereof who are primarily engaged
in or in relation to Amalgamating Undertaking and contributions, if any, made towards any provident fund, employees state insurance,
gratuity fund, staff welfare scheme or any other special schemes, funds or benefits, existing for the benefit of such employees of
Amalgamating Company, together with such of the investments made by these funds, which are referable to such employees of
Amalgamating Company;

(h) all legal (whether civil or criminal), taxation or other proceedings or investigations of whatsoever nature (including those before any
Governmental Authority) initiated by or against Amalgamating Company or proceedings or investigations to which Amalgamating
Company is party to, that pertain to Amalgamating Undertaking, whether pending/ongoing as on the Appointed Date or which may
be instituted any time in the future; and

0] All' books, records, files, papers, engineering and process information, records of standard operating procedures, computer programs
along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising materials, lists of present and
former customers and suppliers, customer credit information, customer pricing information and other records whether in physical or
electronic form, pertaining to Amalgamating Undertaking.

“Applicable Law” shall mean any statute, notification, bye laws, rules, regulations, guidelines, rule of common law, policy, code, directives,
ordinance, orders or instructions having the force of law enacted or issued by any relevant Governmental Authority including any statutory
modification or re-enactment thereof for the time being in force;

“Appointed Date” means January 1, 2015 or such other date as the High Court may decide/approve, being the date with effect from which
Amalgamation of Amalgamating Company with Amalgamated Company in terms of Part IV of the Scheme and Slump Exchange of Transferred
Undertaking of Transferor Company (post Amalgamation) to Transferee Company in terms of Part V of the Scheme shall become operative
and/or be deemed to have become operative;

“Arrangement and Amalgamation” collectively means (i) reduction and reorganization of authorized, issued, subscribed and paid-up
share capital of ODCL in terms of Part Il of the Scheme, (ii) (a) Amalgamation of Amalgamating Company with Amalgamated Company and
(b) reduction of entire issued, subscribed and paid-up share capital of ODCL held by DCBL and consequent reduction of the securities
premium account of DCBL, in terms of Part IV of the Scheme and (iii) Slump Exchange of Transferred Undertaking of Transferor Company
(post Amalgamation of Amalgamating Company) to and vesting thereof inTransferee Company in terms of Part V of the Scheme;

“Board of Directors” or “Board” in relation to ODCL, DBL and DCBL , as the case may be, means the board of directors of such company,
and shall include a committee duly constituted and authorised for the purposes of various matters pertaining to the Arrangement and
Amalgamation, the Scheme and/orany other related, connected or incidental matters;

“Court Sanction Order” means the order of the High Court sanctioning this Scheme under Sections 391 to 394 read with Sections 100 to
103 of the 1956 Act and Section 52 of the 2013 Act and other applicable provisions of the 1956 Act and 2013 Act, including any alteration,
modification, amendment made thereto and supplementary orders/directions in relation thereto;

“DBCHL” means Dalmia Bharat Cements Holdings Limited (CIN: U26911TN2014PLC095681), a public company limited by shares,
incorporated on 25" March, 2014 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk,
Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu;

“DBL"or “Amalgamating Company” means Dalmia Bharat Limited (CIN: L40109TN2006PLC058818), a public company limited by shares,
incorporated on 10" February, 2006 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk,
Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu.

For all practical purposes, in relation to the Amalgamation of DBL with ODCL pursuant to Part IV of the Scheme, DBL shall be referred to
as “Amalgamating Company”.
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“DCB Power” means DCB Power Ventures Limited (CIN : U40109TN2006PLC058819), a public company limited by shares, incorporated
on 10" February, 2006 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-
621651, Dist. Tiruchirappalli, Tamil Nadu;

“DCBL" or “Transferee Company” means Dalmia Cement (Bharat) Limited(CIN : U65191TN1996PLC035963), a public company limited
by shares, incorporated on 4" July, 1996 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk,
Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu.

In relation to Slump Exchange of Transferred Undertaking of ODCL into DCBL pursuant to Part V of the Scheme, DCBL shall be referred to
as “Transferee Company”

“DBL ESOP Scheme 2011" means the employee stock option scheme 2011 issued by DBL pursuant to which shares in DBL are issued to
the Eligible Employees upon exercise of the options;

“DCEL” means Dalmia Cement East Limited (CIN : U45209TN2008PLC110322), a public company limited by shares, incorporated on 13®
March, 2008 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651,
Dist. Tiruchirappalli, Tamil Nadu;

“DPL” means Dalmia Power Limited (CIN: U40109TN2005PLC057326), a public company limited by shares, incorporated on 30" August,
2005 under the provisions of the 1956 Act and having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist.
Tiruchirappalli, Tamil Nadu;

“Effective Date” shall meanthe last of the dates on which all the conditions and matters referred to in clause 55 of this Scheme have been
fulfilled. References in this Scheme to “Scheme becoming effective” or “coming into effect of this Scheme” or “effectiveness of this Scheme”
shall mean the Effective Date;

“Effective Date 1 for Scheme 1” means the last of the dates on which certified/authenticated copy of the order of the High Court sanctioning
Scheme 1 is filed with the Registrar of Companies by DCEL and ODCL for transfer and vesting of Rail Undertaking of DCEL and Solid
Waste Management System Undertaking of DCEL to ODCL by way of Slump Sale;

“Effective Date 2 for Scheme 1" means the 15" day (or such other date as may be agreed upon by the Board of Directors of DCEL,
SRSHL, DBCHL and ODCL) following the last of the dates on which certified/authenticated copy of the order of the High Court sanctioning
Scheme 1 is filed with the Registrar of Companies by DCEL, SRSHL, DBCHL and ODCL for amalgamation of DCEL (post Slump Sale of
Rail Undertaking of DCEL and Solid Waste Management System Undertaking of DCEL), SRSHL and DBCHL with ODCL;

“Effective Date 3 for Scheme 1" means the latter of (i) the last of the dates on which certified/authenticated copy of the order of the High
Court sanctioning Scheme 1 is filed with the Registrar of Companies by OCL and ODCL or (ii) date of receipt of approval of the State
Government/other regulatory body for transfer of captive mining lease from OCL to ODCL in accordance with the MMDR Amendment Act,
2016 and Mineral Concession Rules, 1960 or any other applicable regulations such that the same has no financial or other material adverse
impact on ODCL for (a) transfer and vesting of Power Undertakings of OCL, Rail Undertaking of OCL, Solid Waste Management System
Undertaking of OCL to ODCL by way of Slump Sale and (b) amalgamation of OCL (post Slump Sale of Power Undertakings of OCL, Rail
Undertaking of OCL and Solid Waste Management System Undertaking of OCL) with ODCL,;

“Effective Date 1 for Scheme 2” shall mean the last of the dates on which the certified/authenticated copy of the order of the High Court,
sanctioning Scheme 2 is filed with the Registrar of Companies by DCB Power, ACHL, DCBL and DPL for (a) transfer and vesting of Power
Undertakings of DCB Power by way of a Slump Sale to DCBL, (b) reduction of issued, subscribed and paid-up share capital of DCB Power
held by DCBL and (c) amalgamation of ACHL with DCBL;

“Effective Date 2 for Scheme 2" shall mean the 15" day (or such other date as may be agreed upon by the Board of Directors of DCB
Power and DPL) following the last of the date on which the certified/authenticated copy of the order of the High Court sanctioning Scheme
2 is filed with the Registrar of Companies by DCB Power and DPL for amalgamation of DCB Power (post Slump Sale of Power Undertakings
and reduction of the entire issued, subscribed and paid-up share capital of DCB Power held by DCBL) with DPL;

“Eligible Employees” means all the employees of DBL and its subsidiaries, holding stock options under DBL ESOP Scheme 2011 as on
the Effective Date;

“Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge, pre-emptive right, easement, limitation,
attachment, restraint or any other encumbrance of any kind or nature whatsoever, and the term “Encumbered” shall be construed accordingly;

“Goodwill having underlying Intangible Assets” means such portion of goodwill, recorded in terms of Part IV of the Scheme upon
Amalgamation, which either represents or is identified with or is allocable to assets representing intangible assets of the Amalgamating
Company but not recorded as yet in the books of Amalgamating Company.

“Governmental Authority” means any applicable central, state or local Government or semi-Government, legislative body, executive,
regulatory or administrative authority, local authority, agency or commission or any court, tribunal, board, department, commission, entity,
agency, bureau, instrumentality, official, judicial or arbitral body, statutory body or stock exchange, including but not limited to the Reserve
Bank of India (“RBI")and the Securities and Exchange Board of India (“SEBI”)or any other organization to the extent that the rules, regulations
and standards, requirements, procedures or orders of such authority, body or other organization have the force of law;
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“High Court” means the High Court having jurisdiction in relation to ODCL, DBL and DCBL and shall include the National Company Law
Tribunal, or such other forum or authority as may be vested with any of the powers of a High Court under the 1956 Act or the 2013 Act, as
applicable;

“Income Tax Act” means the Income Tax Act, 1961, including the rules made thereunder, and any amendments, alterations, modifications
made thereto or any re-enactments thereof for the time being in force;

“National Company Law Tribunal” shall mean the tribunal constitutedby the Central Government under section 408 of the 2013 Act;

“OCL"” means OCL India Limited (CIN: L269420R1949PLC000185), a public company limited by shares, incorporated on 11" Oct,1949
under the provisions of the Companies Act, 1913 and presently having its registered office at Rajgangpur-770017, Dist. Sundargarh,
QOdisha. OCL is in the process of shifting its registered office from the state of Odisha to the state of Tamil Nadu. Pursuant to and with effect
from the date of certificate of registration to be issued by Registrar of Companies, Ministry of Corporate Affairs, Chennai, registering the
Order of Regional Director, the registered office of OCL shall stand shifted from the state of Odisha to the state of Tamil Nadu.

“ODCL”or “Amalgamated Company” or “Transferor Company” means Odisha Cement Limited (CIN: U14200TN2013PLC112346),a
public company limited by shares, incorporated on 12" July, 2013 under the provisions of 1956 Act and having its registered office at
Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist. Tiruchirappalli, Tamil Nadu;

For all practical purposes, (i) in relation to the Amalgamation of DBL with ODCL pursuant to Part IV of the Scheme, ODCL shall be referred
to as “Amalgamated Company” and (ii) in relation to the Slump Exchange of Transferred Undertaking of ODCL into DCBL pursuant to Part
V of the Scheme, ODCL shall be referred to as “Transferor Company”

“Registrar of Companies” means the jurisdictional Registrar of Companies;

“Residual Goodwill” means the total goodwill as recorded by ODCL in terms of Part IV of the Scheme upon Amalgamation as reduced by
the amount of Goodwill having underlying Intangible Assets;

“Scheme”, “the Scheme”,"this Scheme” means this composite scheme of Arrangement and Amalgamation, pursuant to sections 391 to
394, read with sections 100 to 103 of the 1956 Act and section 52 of the 2013 Act, and all other applicable provisions of the 1956 Act and
2013 Act (along with schedules attached hereto) in its present form, submitted to the High Court or any other relevant Governmental
Authority, as may be relevant, with any modification(s) thereto as the High Court may require, direct or approve;

“Scheme 1" shall have the meaning assigned to it in paragraph D of “Description of Companies” hereof;
“Scheme 2" shall have the meaning assigned to it in paragraph E of “Description of Companies” hereof;

“Slump Exchange” means the transfer and vesting of Transferred Undertaking(as defined hereinafter) of Transferor Company to Transferee
Company on a going concern and “as-is-where-is” basis for a lump sum consideration, to be exchanged by way of issuance of equity shares
of Transferee Company, without values being assigned to the individual assets and liabilities, and to be implemented in terms of Part V of
the Scheme.

“SRSHL"means Shri Rangam Securities & Holdings Limited (CIN: U26950TN2014PLC095685),a public company limited by shares,
incorporated on 25" March,2014 under the provisions of the 1956 Act and having its registered office atDalmiapuramLalgudi Taluk,
Dalmiapuram - 621651, Dist. Tiruchirappalli,Tamil Nadu.

“Transferred Undertaking” shall mean the undertaking of Transferor Company (post Amalgamation of Amalgamating Company) together
with its business and operations pertaining to its cement and refractory operations and power, rail and solid waste management systems
and comprising of, inter alia, all the assets (including goodwill,&other intangible assets recorded by Transferor Company upon Scheme 1
becoming effective along with Goodwill having underlying Intangible Assets),liabilities and employees, which relate thereto, or are necessary
thereforeas on the Appointed Date on a going concern basis,including but not limited to the following:

(a) All movable and immovable properties(including the properties as more specifically described in Schedule Il to the Scheme),
including plant and machinery, equipments, furniture, fixtures, vehicles, stocks and inventory, packing material, all rights, title,
interest and claims in leasehold properties, including the mining leases and the prospecting licences (including in each case, any
applications made thereof) and other properties, whether real, personal or mixed,corporeal or incorporeal, in possession or otherwise,
tangible or intangible, present or future, actual or contingent of whatsoever nature, powers, authorities, allotments, approvals,
consents, letters of intent, registrations, identified for use in relation to Transferred Undertakingincluding but not limited to all land
(including freehold, leasehold, leave and licensed land), buildings, any tenancies in relation to land and buildings, parking rights,
title, rights, interests and benefits and documents of title, and easements in relation thereto and all plant and machineries constructed
on or embedded or attached to any such land and all other rights including rights arising under contracts in connection with such
immovable properties, equipments, fixed assets, capital work in progress, furniture, fixtures, office equipment, appliances, accessories,
vehicles, advances and deposits with any relevant Governmental Authority or others, loans, outstanding loans and advances
recoverable in cash or in kind (including accrued interest), receivables, all types of stocks including work-in-process, cash, balances
with banks, cheques, bills of exchange and other negotiable instruments, benefits of any bank guarantees, performance guarantees,
corporate guarantees, letters of credit, financial assets and instruments, investments and other funds along with accrued interest
thereon and benefits attached thereto, pertaining to Transferred Undertaking.

(b) All debts, liabilities, loans, guarantees, forward contract liability, assurances, commitments, duties and obligations of any nature or
description, whether fixed, contingent or absolute, asserted or unasserted, matured or unmatured, liquidated or unliquidated,
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accrued or not accrued, known or unknown, due or to become due, whenever or however arising, (including, without limitation,
whether arising out of any contract or tort based on negligence or strict liability), pertaining to Transferred Undertaking;

All contracts, agreements, leases, linkages, memoranda of understanding, memoranda of agreements, memoranda of agreed
points, letters of agreed points, agreed term sheets, arrangements, undertakings, whether written or otherwise, deeds, bonds,
schemes, arrangements, sales orders, purchase orders, job orders or other instruments of whatsoever nature, to which Transferor
Company is a party, exclusively relating to Transferred Undertaking or otherwise identified to be for the benefit of the same;

All intellectual property rights including registrations, brand, trademarks, trade names, service marks, copyrights, patents, designs,
domain names and applications relating thereto, goodwill, technical knowhow, trade secrets, exclusively used by or held for use by
Transferor Companyin relation to Transferred Undertaking, whether or not registered, owned or licensed, including any form of
intellectual property which is in progress;

All permits, licenses, consents, approvals, authorizations, quotas, rights, entitlements, claims, registrations, allotments, concessions,
exemptions, liberties, advantages, no-objection certificates, certifications, easements, tenancies including tenancy rights in relation
to offices and residential properties, permissions, if any, privileges and similar rights, and any waivers of the foregoing, issued by
any legislative, executive or judicial unit of any relevant Governmental Authority including but not limited to the relevant licenses,
electricity, water supply and environment related approvals and connections, telephone, broadband, wireless and other communication
systems and equipments related approvals and connections including for data/image/graphics storage, reproduction, transmission
and transfers, and all other rights, permits, consents, no-objections and approvals, pending applications for consents, renewals or
extension that exclusively relates to, issued or held for use by Transferor Company pertaining to Transferred Undertaking;

all benefits, entitlements, exemptions , payment deferrals, incentives and concessions under incentive schemes and policies
including duties, cess, levies refunds, interest credits and claims under customs, excise, service tax, VAT, sales tax and entry tax
and income tax laws, subsidy receivables from Government, grants from any relevant Governmental Authority, all other direct tax
benefit/ exemptions/ deductions, sales tax deferrals, to the extent statutorily available/allocable/ referable or related to Transferor
Company pertaining to Transferred Undertaking, along with associated obligations;

all employees of Transferor Company as on the Effective Date, whether permanent or temporary, including employees/personnel
engaged on contract basis and contract labourers, apprentices, interns/ trainees, both on-shore and offshore, as are primarily
engaged in or in relation to Transferred Undertaking, at its respective offices, branchesand any other employees/personnel and
contract labourers, apprentices, interns/trainees hired by Transferor Company after the date hereof who are primarily engaged in or
in relation to Transferred Undertaking and contributions, if any, made towards any provident fund, employees state insurance,
gratuity fund, staff welfare scheme or any other special schemes, funds or benefits, existing for the benefit of such employees of
Transferor Company, together with such of the investments made by these funds, which are referable to such employees of
Transferor Company;

all legal (whether civil or criminal), taxation or other proceedings or investigations of whatsoever nature (including those before any
Governmental Authority) initiated by or against Transferor Company or proceedings or investigations to which Transferor Company
is party to, that pertain to Transferred Undertaking, whether pending/ongoing as on the Appointed Dateor which may be instituted
any time in the future; and

All' books, records, files, papers, engineering and process information, records of standard operating procedures, computer programs
along with their licenses, drawings, manuals, data, catalogues, quotations, sales and advertising materials, lists of present and
former customers and suppliers, customer credit information, customer pricing information and other records whether in physical or
electronic form, pertaining to Transferred Undertaking.

All terms and words used in this Scheme shall, unless repugnant or contrary to the subject or context or meaning thereof, have the same
meaning ascribed to them under the 1956 Act or the 2013 Act, as applicable, the Income Tax Act, the Depositories Act, 1996 and other
Applicable Laws, rules, regulations, bye-laws, as the case may be or any statutory modification or re-enactment thereof for the time being
in force.

In this Scheme, unlessthe context otherwise requires:

(@)
(b)
(c)
(d)

(e)
®
(9
(h)

words denoting singular shall include plural and vice versa;
headings and bold typeface are only for convenience and shall be ignored for the purposes of interpretation;
references to the word “include” or “including” shall be construed without limitation;

a reference to an article, clause, section, paragraph or schedule is, unless indicated to the contrary, a reference to an article,
clause, section, paragraph or schedule of this Scheme;

unless otherwise defined, the reference to the word “days” shall mean calendar days;
references to dates and times shall be construed to be references to Indian datesand times;
reference to a document includes an amendment or supplement to, or replacementor novation of, that document; and

references to a person include any individual, firm, body corporate (whether incorporated or not), Government, state or agency of
a state or any joint venture, association, partnership, works councillor employee representatives body (whether or not having
separate legal personality).
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2.2.

0] references to any of the terms taxes, duty, levy, cess in the Scheme shall beconstrued as reference to all of them whether jointly or

severally.

0] word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) respectively ascribed to them.

(k) capitalized terms used herein in context of Schemes 1 and 2 but not defined in the Scheme shall have the same meanings as
assigned to them in Scheme 1 and Scheme 2, respectively

0] any reference to any statute or statutory provision shall include:
0] all subordinate legislations made from time to time under that provision (whether or not amended, modified, re-enacted or

consolidated from time to time) and any retrospective amendment; and

(i) such provision as from time to time amended, modified, re-enacted or consolidated (whether before or after the filing of this
Scheme) to the extent such amendment, modification, re-enactment or consolidation applies or is capable of applying to
the matters contemplated under this Scheme and (to the extent liability there under may exist or can arise) shall include any
past statutory provision (as amended, modified, re-enacted or consolidated from time to time) which the provision referred
to has directly or indirectly replaced.

PART Il -SHARE CAPITAL

SHARE CAPITAL
ODCL

The share capital of the ODCLas on 31 October, 2016 is as under:

Authorised Share Capital Amount (Rs.)
1,00,000 Equity Shares of Rs. 10/- each 10,00,000
Total 10,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount (Rs.)
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total 5,00,000

After the date stated above there has been no change in authorised, issued, subscribed and paid up share capital of ODCL.

In terms of Scheme 1, on its taking effect, the authorised share capital of ODCL shall stand increased to Rs. 3,50,10,00,000/- (Rupees
Three Hundred Fifty Crores and Ten Lacs only) comprisingof 28,51,00,000 (Twenty Eight Crores and Fifty One Lacs) Equity Shares of face
value of Rs. 10/- (Rupees Ten only) each, 7,00,00,000 (Seven Crores) Equity Shares of face value of Rs. 2/- (Rupees Two only) each,
1,00,000 (One Lakh) Preference Shares of face value of Rs. 100/- (Rupees Hundred only) each and 5,00,00,000 (Five Crore) Preference
Shares of face value of Rs. 10/- (Rupees Ten only) each.

Upon issuance of shares pursuant to Scheme 1 and cancellation of shares of ODCL held by OCL pursuant to Scheme 1, the issued share
capital of ODCL shall also stand increased to (a) Rs. 56,90,02,200 (Rupees Fifty Six Crores Ninety Lacs Two Thousand and Two Hundred
only) comprising of 5,69,00,220 (Five Crores Sixty Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 10/- (Rupees Ten
only) each and (b) Rs. 34,30,00,000 (Rupees Thirty Four Crores and Thirty Lacs only) comprising of 3,43,00,000 (Three Crores and Forty
three Lacs) 0.1% Optionally Convertible Redeemable Preference Shares (“OCRPS”) of face value of Rs. 10/- (Rupees Ten only) each.

DBL

The share capital ofDBLas on 31s'October, 2016 is as under:

Authorised Share Capital Amount (Rs.)
10,00,00,000 Equity Shares of Rs. 2/- each 20,00,00,000
Total 20,00,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount (Rs.)
8,89,05,803 Equity Shares of Rs.2/- each 17,78,11,606
Total 17,78,11,606

The above issued, subscribed and fully paid up share capital includes 1,06,500 (One Lac Six Thousand and Five Hundred) equity shares
which were allotted by the Board of Directors on 26™ October, 2016 pursuant to conversion of employee stock option. Listing of the same
is awaited. After the said date, there has been no change in authorised, issued, subscribed and paid up share capital of DBL.
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DCBL

The share capital of the DCBLas on 315 October, 2016 is as under:

Authorised Share Capital Amount (Rs.)
30,00,00,000 Equity Shares of Rs. 10/- each 3,00,00,00,000
3,00,00,000 Preference Shares of Rs. 100/- each 3,00,00,00,000
77,30,00,000 Unclassified Shares of Rs. 10/- each 7,73,00,00,000
Total 13,73,00,00,000
Issued, Subscribed and Fully Paid Up Share Capital Amount (Rs.)
25,29,19,005 Equity Shares of Rs.10/- each 2,52,91,90,050
Total 2,52,91,90,050

After the aforesaid date there has been no change in authorised, issued, subscribed and paid up share capital of DCBL.

In terms of Scheme 2, on its taking effect (i) the authorised share capital of DCBL shall stand increased to Rs. 13,73,10,00,000 (Rupees
One Thousand Three Hundred Seventy Three Crores and Ten Lacs only) comprising of 30,01,00,000 (Thirty Crores and One Lac) Equity
Shares of face value of Rs. 10/- (Rupees Ten only) each, 3,00,00,000 (Three Crores) Preference Shares of face value of Rs. 100/- (Rupees
Hundred only) each; and 77,30,00,000 (Seventy Seven Crores and Thirty Lacs) Unclassified shares of face value of Rs. 10/- (Rupees ten
only) each and(ii) upon cancellation of shares of DCBL held by ACHL pursuant to Scheme 2, the issued share capital of DCBL shall stand
decreased to Rs. 2,34,25,11,870 (Rupees Two Hundred Thirty Four Crores Twenty Five Lacs Eleven Thousand Eight Hundred and Seventy
only) comprising of 23,42,51,187 (Twenty Three Crores and Forty Two Lacs Fifty One Thousand and One Hundred Eighty Seven) equity
shares of face value of Rs. 10/- (Rupees ten only) each.

PART Il - REDUCTION AND REORGANIZATION OF SHARE CAPITAL OF ODCL

Reduction and reorganization of share capitalof ODCL

3.

Upon the Scheme becoming effective, pursuant to the Court Sanction Ordertheissued, subscribed and paid up equity share capital of
ODCL of Rs. 56,90,02,200/- (Rupees Fifty Six Crores Ninety Lacs Two Thousand Two Hundred only) comprising of 5,69,00,220 (Five Crore
Sixty Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 10/- (Rupees Ten only) each fully paid up shall stand reduced
to Rs. 11,38,00,440/- (Rupees Eleven Crores Thirty Eight Lacs Four Hundred and Forty only) comprising of 5,69,00,220(Five Crore Sixty
Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 2/- (Rupees Two only) each fully paid up by way of reduction and
cancellation of face value and issued, subscribed and paid-up value of the said 5,69,00,220 (Five Crore Sixty Nine Lacs Two Hundred and
Twenty)equity shares of face value of Rs. 10/- (Rupees Ten only) each fully paid-up,by Rs.8/- (Rupees Eight only) each per equity share and
consequent cancellation of all share certificates in respect of original 5,69,00,220 (Five Crore Sixty Nine Lacs Two Hundred and Twenty)
equity share of face value of Rs. 10/- (Rupees Ten only) each fully paid-up and issuance of fresh equity share certificates of face value of
Rs. 2/- (Rupees Two only) each fully paid up there against without payment of any consideration or any other distribution/payment being
made by ODCL to the holders of such equity sharesin lieu of such reduction in value of equity shares of ODCL,with simultaneous reduction
in the face value of all existing equity shares of Rs.10/- each (Rupees Ten only) in the authorised share capital of ODCL to Rs. 2/- (Rupees
Two only) each, and consequent creation of requisite number of new equity shares of face value of Rs. 2/- (Rupees Two only) such that the
aggregate amount of authorised share capital of ODCL remains unchanged. The reduction and reorganization of authorized, issued,
subscribed and paid-up share capital of ODCL made as aforesaid will facilitate the restructuring as envisaged under the Scheme and as
such it is an integral and inalienable part of the Scheme.

The reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL as stated in clause 3 above being an
integral part of the Scheme, shall, in accordance with supporting judicial precedents and subject to High Court rules, procedures, orders
and directions in this regard, be taken up through combined proceedings before the Hon’ble High Court. Consequently, for the purposes of
sections 101 to 103 of the 1956 Act and other applicable provisions of the 1956 Act or the corresponding provisions of 2013 Act, as
applicable, the Court Sanction Order shall be deemed to be also an order confirming the reduction and reorganization of authorized, issued,
subscribed and paid-up share capital of ODCL under section 102 of the 1956 Act. Since the said reduction and reorganization of authorized,
issued, subscribed and paid-up share capital of ODCL neither involves any diminution of liability in respect of unpaid share capital, nor
payment of any paid-up share capital to any shareholder, the provisions of section 101 (2) of the 1956 Act and corresponding provisions of
the 2013 Act, as applicable, being not attracted in relation to the said reduction and reorganisation of authorized, issued, subscribed and
paid-up share capital of ODCL, consequently, ODCL need not be required to add “And Reduced” as the last words in its name.

The reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL shall :

(a) have no effect on the creditors of ODCL as neither is there any reduction in the amount payable to any of such creditors nor is there
any compromise or arrangement contemplated with any such creditors and, nor will there be any reduction in the security which the
said creditors may have in ODCL.
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(b) not in any way adversely affect the ordinary operations of ODCL or its ability to honour its commitments or to pay its debts in the
ordinary course of its business since the reduction does not involve any financial outlay/outgo on the part of ODCL.

(c) not affect the unissued authorised share capital of ODCL excepting the reduction in face value of equity shares from Rs. 10/-
(Rupees Ten only) each to Rs. 2/- (Rupees Two only) each and accordingly, the unissued authorised share capital shall continue to
be available to ODCL for further issue and allotment.

The reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL in terms of this Scheme, shall be
given effect prior to giving effect to Amalgamation of Amalgamating Undertaking with Amalgamated Company in terms of this Scheme.

Accounting treatment in the books of ODCL

ODCL shall, upon the Scheme becoming effective, reduce its issued, subscribed and paid up equity share capital by Rs. 45,52,01,760and
the corresponding effect shall be given in the Capital Reserve Alc.

PART IV - AMALGAMATION OF AMALGAMATING COMPANY WITH AMALGAMATED
COMPANY AND REDUCTION OF SHARE CAPITAL OF ODCL

Transfer and Vesting of Amalgamating Company together with whole of the Amalgamating Undertaking, into Amalgamated Company

8.

9.1.

Upon the Scheme becoming effective, pursuant to the Court Sanction order, with effect from the Appointed Date, Amalgamating Company
together with whole of the Amalgamating Undertaking, shall stand transferred to and be vested in and/or be deemed to have been transferred
to and vested in Amalgamated Company, as a going concern in accordance with the provisions of sections 391 to 394 and other applicable
provisions of the 1956 Act or the corresponding provisions of 2013 Act, as applicable, and in accordance with section 2(1B) of the Income
Tax Act, without any further act, instrument or deed, so as to become, as from the Appointed Date, the undertaking of Amalgamated
Company by virtue of and in the manner provided in this Part IV of the Scheme.

Without prejudice to the generality of the foregoing in clause 8 above, upon the Scheme becoming effective, pursuant to the Court Sanction
Order and the provisions of sections 391 to 394 and other applicable provisions of the 1956 Act or the corresponding provisions of 2013 Act,
as applicable, the transfer and vesting of Amalgamating Undertaking into Amalgamated Company by way of Amalgamation on a going
concern basis shall take place, with effect from Appointed Date, without any further act, instrument or deed, in the following manner:

Properties and Assets

(a) All the estate, assets (including intangible assets, whether or not recorded in the books), properties, investments of all kinds (i.e.,
shares, scripts, stocks, bonds, debenture stocks, units, pass through certificates), rights, claims, title, interest, powers and authorities
including accretions and appurtenances thereto, whether or not provided and/or recorded in the books of accounts, comprising as
part of the Amalgamating Undertaking of whatsoever nature and where-so-ever situate shall be and stand transferred to and vested
in Amalgamated Company and/or be deemed to be transferred to and vested in Amalgamated Company as a part of the transfer of
the Amalgamating Undertaking so as to becomethe estate, assets (including intangible assets), properties, investments of all kinds
(i.e., shares, scripts, stocks, bonds, debenture stocks, units or pass through certificates), rights, claims, title, interest, powers and
authorities including accretions and appurtenances thereto, of Amalgamated Company.

(b) Such of the assets and properties of Amalgamating Undertaking, as are movable in nature or are incorporeal property or are
otherwise capable of transfer by physical or constructive delivery or by delivery of possession or by endorsement and delivery or by
operation of law, shall be and stand transferred to and vested in Amalgamated Company and/or be deemed to have been transferred
to and vested in Amalgamated Companyas part of transfer and vesting of the Amalgamating Undertaking so as to become the
assets and properties of Amalgamated Company. The vesting pursuant to this sub-clause shall be deemed to have occurred by
physical or constructive delivery or by delivery of possession or by endorsement and delivery or by vesting and recordal pursuant
to this Scheme, as appropriate in relation to the property/asset being vested and title to the property/asset shall be deemed to have
been transferred accordingly.

(c) All other movable properties of Amalgamating Undertaking including sundry debtors, receivables, bills, credits, loans and advances,
if any, whether recoverable in cash or in kind or for value to be received, bank balances, deposits with any relevant Governmental
Authority shall be and stand transferred to and vested in Amalgamated Company and/or deemed to have been transferred to and
vested in Amalgamated Company, by way of delivery of possession of the respective documents, as applicable, as a part of the
transfer of Amalgamating Undertaking so as to become the assets and properties of Amalgamated Company.

(d) Amalgamated Company may, if it so deems appropriate, give notice in such form as it deems fit and proper, to each such debtor or
obligor pertaining to the Amalgamating Undertaking of such debt, loan, advance, claim, bank balance, deposit or other asset be
paid or made good or held on account of Amalgamated Company as the person entitled thereto, to the end and intent that the right
of Amalgamating Undertaking to recover or realise all such debts (including the debts payable by such debtor or obligor to
Amalgamating Undertaking) stands transferred and assigned to Amalgamated Company and that appropriate entries shall be
passed in the books of accounts of the relevant debtors or obligors to record such change. It is hereby clarified that investments,
if any, made by Amalgamating Company and all the rights, title and interest of Amalgamating Undertaking in any licensed properties
or leasehold properties shall be and stand transferred to and vested in or be deemed to have been transferred to and vested in
Amalgamated Company.
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All immovable properties (including properties being more specifically described in Schedule | to the Scheme) of Amalgamating
Undertaking (whether freehold or leasehold or otherwise owned) including land together with the buildings and structures standing
thereon or under construction and rights and interests in immovable properties of Amalgamating Undertaking, any tenancies in
relation to warehouses, office space, guest houses and residential premises including those provided to/occupied by the employees
of Amalgamating Undertaking, all plant and machineries constructed on or embedded or attached to any such immovable properties,
all rights, covenants, continuing rights, title and interest in connection with the said immovable properties, and all documents of
title, rights and easements in relation thereto, shall,be and stand transferred to and vested in and be deemed to have been
transferred to and vested in Amalgamated Company andAmalgamated Company shall be entitled to exercise all rights and privileges
attached to the aforesaid immovable properties and shall be liable to pay the ground rent and taxes and fulfill all obligations in
relation to or applicable to such immovable properties. The mutation of the ownership or title, or interest in the immovable properties
shall accordingly be made and duly recorded in the name of Amalgamated Company by the relevant Governmental Authorities
pursuant to the Court Sanction Order in accordance with the terms hereof.

All lease and/or leave and license or rent agreements entered into by Amalgamating Undertaking with various landlords, owners
and lessors in connection with the use of the assets of Amalgamating Company, together with security deposits and advance/
prepaid lease/license fee shall stand transferred to and stand vested in favour of Amalgamated Company on the same terms and
conditions. Amalgamated Company shall continue to pay rent or lease or license fee as provided for in such agreements, and
Amalgamated Company and the relevant landlords, owners and lessors shall continue to comply with the terms, conditions and
covenants there-under. Without limiting the generality of the foregoing, Amalgamated Company shall also be entitled to refund of
security deposits, advance rent, paid under such agreements by Amalgamating Undertaking. All the rights, title, interest and claims
of Amalgamating Company in any such leasehold properties of Amalgamating Undertaking, shall, pursuant to section 394(2) of the
1956 Act, be transferred to and vested in or be deemed to have been transferred to and vested in Amalgamated Company.

All permissions, approvals, sanctions, consents, subsidies, incentives, privileges, income tax benefits and exemptions, rebates,
accumulated tax losses, unabsorbed depreciation, indirect tax benefits and exemptions, all other rights, benefits and liabilities
related thereto, licenses, powers and facilities of every kind, nature and description whatsoever, provisions and benefits of all
agreements, contracts and arrangements and all other interests in connection with or relating to Amalgamating Undertaking enjoyed
or conferred upon or held or availed of by Amalgamating Company and all rights and benefits that have accrued or which may
accrue to Amalgamating Undertaking, whether on, before or after the Appointed Date, if any, shall be and stand transferred to and
vested in and/or be deemed to have been transferred to and vested in Amalgamated Company as a part of the transfer of
Amalgamating Undertaking so as to become the permissions, approvals, consents, subsidies, incentives, privileges, income tax
benefits and exemptions, accumulated tax losses, unabsorbed depreciation, indirect tax benefits and exemptions, all other rights,
benefits and liabilities related thereto, licenses, powers and facilities of every kind, nature and description whatsoever, provisions
and benefits of all agreements, contracts and arrangements, and other interests,of Amalgamated Company and shall remain valid,
effective and enforceable on the same terms and conditions. It is further clarified that they shall be deemed to have originally been
given by, issued to or executed in favour of Amalgamated Company, and Amalgamated Company shall be bound by the terms
thereof and the obligations and duties thereunder, and the rights and benefits under the same shall be available to Amalgamated
Company.

All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, entitlements, licenses
(including the licenses granted by any Governmental Authority) for the purpose of carrying on the business of Amalgamating
Undertaking, and in relation thereto, and those relating to tenancies, privileges, powers, facilities of every kind and description of
whatsoever nature in relation to Amalgamating Undertaking, or to the benefit of which, Amalgamating Undertaking may be eligible
and which are subsisting or having effect immediately before the Effective Date, shall be in full force and effect on, against or in
favour of Amalgamated Company and may be enforced as fully and effectually as if, instead of Amalgamating Undertaking,
Amalgamated Company had been a party or beneficiary or obligor thereto. In relation to the same, any procedural requirements
required to be fulfilled solely by Amalgamating Company (and not by any of its successors), shall be fulfilled by Amalgamated
Company as if it is the duly constituted attorney of Amalgamating Company.

Any inter-se contracts between Amalgamated Company and Amalgamating Undertaking from Appointed Date till Effective Date
shall stand cancelled and cease to operate and be of no effect upon this Scheme becoming effective.

All guarantees provided by any bank in relation to Amalgamating Undertaking outstanding as on the Effective Date, shall vest in
Amalgamated Company and shall enure to the benefit of Amalgamated Company and all guarantees issued by the bankers of
Amalgamating Company at their request favoring any third party shall be deemed to have been issued at the request of Amalgamated
Company and continue in favour of such third party till its maturity or earlier termination.

Without prejudice to the generality of the foregoing, all leave and license agreements/deeds, lease agreements/deeds, bank
guarantees, performance guarantees and letters of credit, hire purchase agreements, lending agreements and such other agreements,
deeds, documents and arrangements pertaining to the Amalgamating Undertaking or to the benefit of which Amalgamating Undertaking
may be eligible and which are subsisting or having effect immediately before the Effective Date, including all rights and benefits
(including benefits of any deposit, advances, receivables or claims) arising or accruing therefrom, shall pursuant to section 394(2)
of the 1956 Act, be deemed to be contracts, deeds, documents, bonds, agreements, schemes, arrangements and other instruments,
permits, rights, benefits, entitlements, licenses, leases, guarantees, letters of credit, of Amalgamated Company. All such property
and rights shall stand vested in Amalgamated Company and shall be deemed to have become the property and rights of Amalgamated
Company whether the same is implemented by endorsement or delivery and possession or recordal or in any other manner.
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All the intellectual property and rights thereto of any nature whatsoever, including but not limited to intangible assets, including
registrations, licenses, trademarks, logos, service marks, copyrights, domain names, trade names, and applications relating thereto,
goodwill, know-how and trade secrets pertaining to Amalgamating Undertaking whether or not provided in its books of accounts
shall be and stand transferred to and vested in Amalgamated Company as a part of the transfer of the Amalgamating Undertaking
so as to become, the intellectual property and rights of Amalgamated Company.

All intangible assets including goodwill and various business or commercial rights, belonging to but not recorded in books of
Amalgamating Undertaking shall be transferred to and stand vested in Amalgamated Company and shall be recorded at the values
arrived at by an independent valuer. The consideration agreed under the Scheme shall be deemed to include payment towards
these intangible assetsand goodwill at their respective fair values. Such intangible assets and goodwill shall, for all purposes, be
regarded as intangible assets in terms of Explanation 3(b) to section 32(1) of Income Tax Act and shall be eligible for depreciation
thereunder at the prescribed rates.

All taxes (including but not limited to advance tax, self- assessment tax, tax deducted at source, minimum alternate tax credits,
banking cash transaction tax, securities transaction tax, input tax credit, CENVAT credit, entry tax, taxes withheld/paid in a foreign
country, value added tax, sales tax, service tax or goods and service tax, as applicable, excise duty, cess, wealth tax, fringe benefit
tax and tax collected at source) payable by or refundable to or being the entitlement of Amalgamating Undertaking including all or
any refunds or claims shall be treated as the tax liability or refunds/credits/claims, as the case may be, of Amalgamated Company
and any tax incentives, advantages, privileges, exemptions, rebates, credits, tax holidays, remissions, reductions and/or any other
benefit, as would have been available to Amalgamating Company in relation to Amalgamating Undertaking shall be available to
Amalgamated Company.

Amalgamated Company shall be entitled to claim refunds or credits, including input tax credits, with respect to taxes paid by, for, or
on behalf of, Amalgamating Undertaking under Applicable Laws, including but not limited to sales tax, value added tax, service tax,
excise duty, cess or any other tax, whether or not arising due to any inter se transaction, even if the prescribed time limits for
claiming such refunds or credits have lapsed. Any inter-se transactions in relation to Amalgamating Undertaking and Amalgamated
Company between the Appointed Date and Effective Date shall be considered as transactions from Amalgamated Company to self,
and Amalgamated Company shall be entitled to claim refund of tax paid, if any on these inter-se transactions, as per the Applicable
Laws. For the avoidance of doubt, input tax credits already availed of or utilised by Amalgamating Undertaking and Amalgamated
Company in respect of inter se transactions between the Appointed Date and the Effective date shall not be adversely impacted by
the cancellation of inter se transactions pursuant to Part IV of the Scheme.

All statutory rights and obligations of Amalgamating Undertaking would vest in/accrue to Amalgamated Company. Hence, obligation
of Amalgamating Company, prior to the Effective Date, to issue or receive any statutory declaration or any other forms by whatever
name called, under the State VAT Acts or the Central Sales Tax Act or any other act for the time being in force, would be deemed
to have been fulfilled if they are issued or received by Amalgamated Company and if any form relatable to the period prior to the
said Effective Date is received in the name of the erstwhile company constituting theAmalgamating Undertaking, it would be
deemed to have been received by Amalgamated Company in fulfillment of its obligations.

Benefits of any and all corporate approvals as may have already been taken by Amalgamating Undertaking, whether being in the
nature of compliances or otherwise, shallbe and stand transferred and vested in Amalgamated Company as a part of the transfer
of the Amalgamating Undertaking and the said corporate approvals and compliances shall be deemed to have originally been taken
/ complied with by Amalgamated Company.

Such of the assets comprised in the Amalgamating Undertaking and which are acquired by Amalgamating Companyon or after the
Appointed Date but prior to the Effective Date, shall be and stand transferred to and vested in and/or be deemed to have been
transferred to and vested in Amalgamated Companyas a part of the transfer of the Amalgamating Undertakingso as to become the
assets of Amalgamated Company.

Liabilities

(@)

(b)

(c)

All the liabilities, whether or not provided in the books of Amalgamating Undertaking shall be and stand transferred to and vested
in and/or be deemed to have been transferred to and vested in Amalgamated Companyas a part of the transfer of the Amalgamating
Undertaking and the same shall be assumed by Amalgamated Company, to the extent they are outstanding on the Effective Date
and shall become the liabilities of Amalgamated Company on the same terms and conditions as were applicable to Amalgamating
Company, and Amalgamated Company alone shall meet, discharge and satisfy the same.

All liabilities of Amalgamating Undertaking, including those which are incurred or which arise or accrue to Amalgamating Undertaking
on or after the Appointed Date but prior to the Effective Date, shall be and stand transferred to and vested in and/or be deemed to
have been transferred to and vested in Amalgamated Company as a part of the transfer of the Amalgamating Undertaking and the
same shall be assumed by Amalgamated Company and to the extent they are outstanding on the Effective Date on the same terms
and conditions as were applicable to Amalgamating Undertaking and Amalgamated Company alone shall meet, discharge and
satisfy the same.

Any liabilities of Amalgamating Undertaking as on the Appointed Date that are discharged by Amalgamating Company on or after
the Appointed Date but prior to the Effective Date, shall be deemed to have been discharged for and on account of Amalgamated
Company.
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All loans raised and utilised, liabilities, duties and taxes and obligations incurred or undertaken by or on behalf of Amalgamating
Undertaking on or after the Appointed Date but prior to the Effective Date shall be deemed to have been raised, used, incurred or
undertaken for and on behalf of Amalgamated Company and shall be and stand transferred to and vested in and/or be deemed to
have been transferred to and vested in Amalgamated Company as a part of transfer of Amalgamating Undertaking and the same
shall be assumed by Amalgamated Company and to the extent they are outstanding on the Effective Date, Amalgamated Company
shall meet, discharge and satisfy the same.

All inter-se liabilities, between Amalgamating Undertaking and Amalgamated Company, if any, due or outstanding or which may at
any time immediately prior to the Effective Date become due or remain outstanding, shall stand cancelled and be deemed to have
been discharged by such cancellation and consequently, there shall remain no inter-se liability between them as of Effective Date
and corresponding effect shall be given in the books of account and records of Amalgamated Company.

It is hereby clarified that it shall not be necessary to obtain the consent of any third party or other person who is a party to any
contract or arrangement by virtue of which such debts, liabilities, duties and obligations have arisen in order to give effect to the
provisions of this clause.

Encumbrances

(@)

(b)

(©

(d)

All Encumbrances existing prior to the Effective Date over the assets of Amalgamating Undertaking, if any, which secure or relate
to the liabilities, shall, continue to relate and attach to such assets or any part thereof to which they were related or attached prior
to the Effective Date and are transferred to Amalgamated Company. It being clarified that the aforesaid Encumbrances shall not be
extended to any assets of Amalgamating Undertaking which were earlier not Encumbered or the existing assets of Amalgamated
Company. The absence of any formal amendment which may be required by a lender or trustee or third party shall not affect the
operation of the above.

Any reference in any security documents or arrangements to which Amalgamating Company is a party and which pertain to
Amalgamating Companyor the Amalgamating Undertaking, and its assets and properties, shall be construed as a reference to
Amalgamated Company and the assets and properties of Amalgamating Companyor the Amalgamating Undertaking, transferred to
Amalgamated Company pursuant to Part IV of the Scheme.

Without prejudice to the foregoing provisions, Amalgamated Company may execute any instruments or documents or do all such
acts and deeds as may be considered appropriate, including the filing of necessary particulars and/or modification(s) of charge,
with the Registrar of Companies to give formal effect to the above provisions, if required.

The provisions of this clause shall operate notwithstanding anything to the contrary contained in any instrument, deed, document
or writing or the terms of sanction or issue or any security document; all of which instruments, deeds, documents or writings shall
stand modified and/or superseded by the foregoing provisions.

Employees

(@)

(b)

All employees in employment of Amalgamating Companyas on Effective Date shall become employees of Amalgamated Company,
on same terms and conditions which, as a result, shall be no less favourable than those on which they are currently engaged by
Amalgamating Company without any interruption of service as a result of Amalgamation and transfer of employment. With regard
to provident fund, gratuity fund, superannuation fund, leave encashment and any other special scheme or benefits created or
existing for the benefit of such transferred employees of Amalgamating Company Amalgamated Company shall stand substituted
for Amalgamating Company, with whom they were earlier employed for all purposes whatsoever, including with regard to the
obligation to make contributions to relevant authorities, such as the Regional Provident Fund Commissioner or to such other funds
maintained by Amalgamating Company, in accordance with the provisions of Applicable Laws or otherwise. Further, the employees
of Amalgamating Company entitled to the benefit of superannuation and gratuity fund from Amalgamating Company shall continue
to be entitled to the same from Amalgamated Company. It is hereby clarified that the aforesaid benefits or schemes shall continue
to be provided or operated by Amalgamated Company in place of Amalgamating Company in relation to all such transferred
employees and the services of all such transferred employees for such purpose shall be treated as having been continuous.

The services of all employees of Amalgamating Company, shall be taken into account by the Amalgamated Company for the
purposes of all benefits to which such employees may be eligible, including in relation to the level of remuneration and contractual
and statutory benefits, incentive plans, terminal benefits, gratuity plans, provident plans and other retirement benefits and accordingly,
shall be reckoned from the date of their respective appointment in Amalgamating Company. Amalgamated Company undertakes to
pay the same, as and when payable under Applicable Laws.

The existing provident fund, employee state insurance contribution, gratuity fund, superannuation fund, annuity, deposit linked
insurance fund, pension, staff welfare scheme and any other special scheme (including without limitation any employees stock
option plan) or benefits created by Amalgamating Company for employees of Amalgamating Undertaking shall be continued on the
same terms and conditions or be transferred to the existing provident fund, employee state insurance contribution, gratuity fund,
superannuation fund, annuity, deposit linked insurance fund, pension, staff welfare scheme, being maintained by Amalgamated
Company or as may be created by Amalgamated Company for such purpose. Pending such transfer, the contributions required to
be made in respect of such transferred employees of Amalgamating Undertaking shall continue to be made by Amalgamated
Company to the existing funds maintained by Amalgamating Company. It is the intent that all the rights, duties, powers and
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obligations of Amalgamating Company in relation to such fund or funds shall become those of Amalgamated Company without
need of any fresh approval from any statutory authority.

Amalgamating Company will transfer/handover to Amalgamated Company, copies of employment information of all such transferred
employees of Amalgamating Undertaking, including but not limited to, personnel files (including hiring documents, existing employment
contracts, and documents reflecting changes in an employee’s position, compensation, or benefits), payroll records, medical
documents (including documents relating to past or ongoing leaves of absence, on the job injuries or iliness, or fithess for work
examinations), disciplinary records, supervisory files and all forms, notifications, orders and contribution/identity cards issued by
the concerned authorities relating to benefits transferred pursuant to this sub-clause.

The contributions made by Amalgamating Company in respect of its employees under Applicable Law, to the provident fund,
gratuity fund, leave encashment fund and any other special scheme or benefits created, for the period after the Appointed Date
shall be deemed to be contributions made by Amalgamated Company.

Amalgamated Company shall continue to abide by any agreement(s)/ settlement(s) entered into by Amalgamating Company with
employees of Amalgamating Undertaking which are subsisting or having effect immediately prior to Appointed Date and from
Appointed Date till the Effective Date.

Employee Stock Benefits

@

(b)

(d)

(e)

®

Upon the Scheme becoming effective, in lieu of every 1 (one) stock option held by the Eligible Employees under the DBL ESOP
Scheme 2011 (whether vested or unvested) the Amalgamated Company shall grant 2 (Two) new stock options (“New Options”)
under a new employee stock option schemeframed by the Amalgamated Company (“Amalgamated Company Stock Option
Scheme”) to the Eligible Employees and the existing stock options held by them under the DBL ESOP Scheme 2011 shall stand
cancelled. The New Options shall entitle the Eligible Employees to purchase 1 (One) equity share of the Amalgamated Company
for each New Option. The terms and conditions of the New Optionsso granted shall not be less favorable than those provided under
the DBL ESOP Scheme 2011.

The exercise price payable for the New Options to the Eligible Employees shall be such as may be determined by the committee
constituted by the Amalgamated Company to deal with matters pertaining to employee stock options schemes.

Subject to Applicable Laws, the entitlement of the Eligible Employees to the New Options and the adjustments to be made in the
exercise price of New Options shall be appropriately reflected in the accounts of the Amalgamated Company.

The aforesaid grant of New Options to the Eligible Employees shall be effected as an integral part of the Scheme and the consent
of the shareholders of the Amalgamating Company and Amalgamated Company to the Scheme shall be deemed to be their
consent in relation to all matters pertaining to the DBL ESOP Scheme 2011 and the Amalgamated Company Stock Option Scheme
including without limitation for the purposes of framing the Amalgamated Company Stock Option Scheme, modifying the DBL
ESOP Scheme 2011 (including, inert alia, increasing the maximum number of equity shares that can be issued consequent to the
exercise of the stock options granted under the DBL ESOP Scheme 2011 and/or modifying the exercise price of the stock option
under the DBL ESOP Scheme 2011), and all related matters. No further approval of the shareholders of the Amalgamating Company
or the Amalgamated Company or resolution, action or compliance would be required in this connection under any of the applicable
provisions of the 2013 Act and/or under the SEBI (Share Based Employee Benefits) Regulations, 2014 and any other Applicable
Laws.

In relation to the New Options granted by the Amalgamated Company to the Eligible Employees under the Amalgamated Company
Stock Option Scheme, the period during which the options granted by the Amalgamating Company under DBL ESOP Scheme 2011
were held by or deemed to have been held by the Eligible Employees shall be taken into account for determining the minimum
vesting period required under the Applicable Law, the DBL ESOP Scheme 2011 and the Amalgamated Company Stock Option
Scheme.

The Board of Directors of the Amalgamating Company and the Amalgamated Company, shall take such actions and execute such
further documents as may be necessary or desirable for the purpose of giving effect to the provisions of this clause of the Scheme.

Legal Proceedings

@

(b)

All proceedings of whatsoever nature (legal and others, including any suits, appeals, arbitrations, execution proceedings, revisions,
writ petitions, if any) by or against Amalgamating Company shall not abate, be discontinued or be in any way prejudicially affected
by reason of transfer and vesting of the Amalgamating Undertaking or anything contained in this Scheme but the said proceedings,
shall, till the Effective Date be continued, prosecuted and enforced by or against Amalgamating Company, as if this Scheme had
not been made.

All suits, actions, and other proceedings including legal and taxation proceedings, (including before any statutory or quasi-judicial
authority or tribunal), by or against Amalgamating Company, whether pending and/or arising on or before the Effective Date shall be
continued and / or enforced by or against Amalgamated Company as effectually and in the same manner and to the same extent as
if the same had been instituted and/or pending and/or arising by or against Amalgamated Company.

All suits, claims, actions and legal proceedings initiated by or against Amalgamating Company, pertaining to Amalgamating
Undertaking shall stand transferred to Amalgamated Company and the same shall be continued, prosecuted and enforced by or
against Amalgamated Company upon the coming into effect of this Scheme.
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Books and Records

All books, records, files, papers, information, databases, and all other books and records, whether in physical or electronic form, pertaining
to Amalgamating Company, to the extent possible and permitted under Applicable Law, be handed over to Amalgamated Company.

Amalgamating Company and/or Amalgamated Company, as the case may be, shall, at any time after the Court Sanction Order, if so
required under any law or otherwise, do all such acts or things as may be necessary for transfer/vesting of the approvals, sanctions,
consents, exemptions, rebates, registrations, no-objection certificates, permits, quotas, rights, entitlements, licenses and certificates held
or enjoyed by Amalgamating Company including by their respective business and operations, into Amalgamated Company. It is hereby
clarified that if the consent/approval of any Governmental Authority or third party is required to give effect to any such transfers/vesting,the
said Governmental Authority or third party shall, pursuant to the Court Sanction Order, be obliged to give requisite consent/approval and if
required,make/endorse/ duly record the transfer/ substitution/ vesting thereof in its records in the name of Amalgamated Company. For this
purpose, Amalgamated Company shall, if required, file appropriate applications/documents with relevant Governmental Authorities for
information and record purposes and for this purpose the Amalgamated Company shall be deemed to be authorized to execute any such
applications/documents for and on behalf of Amalgamating Company and to carry out or perform all such acts, formalities or compliances
referred to above as may be required in this regard.

Inter-party transactions

Without prejudice to the provisions of clause 9 above all inter-party transactions between Amalgamating Company and Amalgamated
Company pertaining to Amalgamating Undertaking from the Appointed Date to Effective Date shall be considered as transactions from
Amalgamated Company to self for all practical purposes.

Without prejudice to the other provisions of this Scheme and not with standing the fact that vesting of Amalgamating Undertaking occurs by
virtue of this Scheme itself, Amalgamated Company may, at any time after the Scheme becoming effective, in accordance with the provisions
hereof, if so required under any law or otherwise, take such actions and execute such deeds (including deeds of adherence), documents,
confirmations or other writings or enter into any arrangements with any party to any contract or arrangement to which Amalgamating
Company is a party in respect of any matter pertaining to Amalgamating Undertaking or any writings as may be necessary in order to give
formal effect to the provisions of Part IV of this Scheme. It is hereby clarified that if the consent of any third party or authority is required to
give effect to the provisions of this clause, the said third party or authority shall be obligated to, and shall make and duly record the
necessary substitution/endorsement in the name of Amalgamated Company pursuant to the Court Sanction Order, and upon the Scheme
becoming effective in accordance with the terms hereof. For this purpose, Amalgamated Company shall, as required, file appropriate
applications/documents with relevant authorities concerned for information and record purposes. Amalgamated Company shall, under the
provisions of this Scheme, be deemed to be authorised to execute any such writings on behalf of Amalgamating Company and to carry out
or perform all such formalities or compliances referred to above on the part of Amalgamating Company to be carried out or performed.

Conduct of Business

12.

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

(a) Amalgamating Company shall carry on and be deemed to have carried on all business and activities of Amalgamating Undertaking
and shall hold and stand possessed of and shall be deemed to hold and stand possessed of the entire Amalgamating Undertaking
for and on account of, and in trust for, Amalgamated Company;

(b) All obligations, liabilities, duties and commitments attached, related or pertaining to Amalgamating Undertaking shall be undertaken
and shall be deemed to have been undertaken by Amalgamating Company for and on account of and in trust for Amalgamated
Company.

(c) All profits and income accruing or arising to Amalgamating Company and losses and expenditure arising or incurred by Amalgamating

Company for the period commencing from the Appointed Date shall, for all purposes, be treated as and be deemed to be the profits,
income, losses or expenditure, as the case may be, of Amalgamated Company;

(d) Any of the rights, powers, authorities or privileges exercised by Amalgamating Company in relation to Amalgamating Undertaking,
shall be deemed to have been exercised by Amalgamating Company for and on behalf of, and in trust for and as an agent of
Amalgamated Company. Similarly, any of the obligations, duties and commitments that have been undertaken or discharged by
Amalgamating Company in relation to Amalgamating Undertaking, shall be deemed to have been undertaken for and on behalf of
and as an agent of Amalgamated Company;

(e) All taxes, where applicable, (including but not limited to advance income tax, tax deducted at source, minimum alternate tax, wealth
tax, fringe benefit tax, banking cash transaction tax, tax collected at source, taxes withheld/paid in a foreign country, sales tax, value
added tax, excise duty, customs duty, service tax or goods and service tax, as applicable, cess, tax refunds) payable by or refundable
to Amalgamating Company or which pertain to Amalgamating Undertaking including all or any tax refunds or tax liabilities or tax
claims arising from pending tax proceedings, under Applicable Law, on or before the Effective Date, shall be treated as or deemed
to be treated as the tax liability or tax refunds/ tax claims (whether or not recorded in the books of Amalgamating Company) as the
case may be, of Amalgamated Company, and any unabsorbed tax losses and depreciation, which pertains to Amalgamating
Undertaking as would have been available to Amalgamating Company on or before the Effective Date, shall be available to
Amalgamated Company upon the Scheme becoming effective ; and
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14.

() Amalgamating Company shall not without the concurrence of Amalgamated Company alienate, charge or otherwise deal with any
of its assets or that forming part of Amalgamating Undertaking, except in the ordinary course of its business.

For the sake of clarity, it is hereby reiterated that:

13.1. Interms of Scheme 1, with effect from the appointed date for Scheme 1 and up to Effective Date 3 for Scheme 1, all acts, business
activities, obligations, duties and compliances done/made by OCL shall be deemed to be on account of and on behalf of ODCL.

13.2. Interms of Scheme 1, with effect from the appointed date for Scheme 1 and up to Effective Date 2 for Scheme 1, all acts, business
activities, obligations, duties and compliances done/made by DCEL, SRSHL and DBCHL shall be deemed to be on account of and
on behalf of ODCL.

Additionally, by way of abundant caution, DCEL, SRSHL, DBCHL and OCL, though not a party to the Scheme but being indirectly
an interested party to the Scheme, shall also seek consents/approvals to the Scheme from their respective shareholders and
creditors.

Subject to the terms of the Scheme, the transfer and vesting of the Amalgamating Undertaking as per the provisions of the Scheme shall
not affect any transactions or proceedings already concluded by Amalgamating Company on or with effect from the Appointed Date till the
Effective Date.

Consideration for Amalgamation of Amalgamating Company with Amalgamated Company

15.

16.

17.

18.

19.

20.

21.

Upon the Scheme becoming effective, the Board of Directors of Amalgamated Company shall fix a record date, for determining the
entitlement of the shareholders of Amalgamating Company to the number of fully paid-up equity shares, to be issued by Amalgamated
Company in accordance with clause 16 of this Scheme (“Record Date”). Amalgamating Company shall provide to Amalgamated Company,
a list containing particulars of equity shareholders of the Amalgamating Company as on the Record Date, along with their respective
entitlement to the fully paid-up equity shares of Amalgamated Company that would be required to be issued and allotted by Amalgamated
Company to the shareholders of Amalgamating Company, in terms of clause 16 of this Scheme.

Upon the Scheme becoming effective and in consideration of the Amalgamation and transfer and vesting of the Amalgamating Undertaking
with Amalgamated Company, in terms of this Scheme, Amalgamated Company shall, without any further application or deed, issue and
allot to the shareholders of Amalgamating Company (whose name appears in the register of members as on the Record Date and who are
entitled to be issued shares by Amalgamated Company), in the ratio of 2:1 (“Share Exchange Ratio”), meaning thereby that upon this
Scheme becoming effective, for 1 (One) equity share of face value of Rs. 2/- (Rupees Two only) each fully paid held by such shareholder
in Amalgamating Company as on the Record Date, such shareholder shall receive 2 (Two)equity shares of Amalgamated Company of face
value of Rs. 2/- (Rupees Two only)each fully paid up at applicable premium.

The Share Exchange Ratio has been arrived at on the basis of valuation report of M/s Sharp & Tannan, an independent chartered accountant.
Axis Capital Ltd. and SPA Capital Advisors Ltd., independent merchant bankers have provided fairness report on the fairness of the Share
Exchange Ratio determined for the vesting of the Amalgamating Undertaking into Amalgamated Company to DBL and ODCL/OCL respectively.
Based on the recommendations of the audit committees of Amalgamating Company and that of OCL, the valuation report and fairness
report as aforesaid have been duly approved by the Board of Directors of both,Amalgamating Company and Amalgamated Company.

The equity shares to be issued and allotted by Amalgamated Company in terms of Clause 16above shall be subject to the provisions of the
memorandum and articles of association of Amalgamated Company and shall rank paripassu in all respects with the existing equity shares
of Amalgamated Company.

The new equity shares issued pursuant to Clause 16 above shall be issued in the dematerialized form by Amalgamated Company unless
otherwise notified in writing by the shareholders of Amalgamating Company to Amalgamated Company on or before such date as may be
determined by the Board of Directors of Amalgamated Company or a committee thereof. In the event, such notice has not been received by
Amalgamated Company in respect of any of the members of Amalgamating Company, the new equity shares shall be issued to such
shareholders in dematerialized form subject to the members of Amalgamating Company having or opening an account with a depository
participant and providing details thereof and such other confirmations as may be required by Amalgamated Company. Only upon receipt of
details of account with a depository participant and other required confirmations, from such shareholders of Amalgamating Company,
Amalgamated Company shall issue and directly credit the dematerialized securities to the account of such members of Amalgamating
Company with the depository participant. In the event that Amalgamated Company has received the notice from any of the shareholders of
Amalgamating Company that the new equity shares are to be issued in certificate form or if any shareholder has not provided the requisite
details regarding the account with a depositary participant or other confirmations as may be required, then Amalgamated Company shall
issue the new equity shares in certificate form to such members of Amalgamating Company.

The equity shares to be issued pursuant to this Scheme by Amalgamated Company in respect of the equity shares of Amalgamating
Company which are required to be held in abeyance under the provisions of section 126 of the 2013 Act and/or applicable provisions of
1956 Act or otherwise shall, pending allotment or settlement of dispute by order of court or otherwise, be held in abeyance by Amalgamated
Company.

In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of Amalgamating Company, the
Board of Directors or any committee thereof, of Amalgamating Company at the sole discretion shall be empowered in appropriate cases,
prior to or even subsequent to the Effective Date, as the case may be, to effectuate such a transfer in Amalgamating Company as if such
changes in registered holder were operative as on the Effective Date in order to remove any difficulties in relation to the issue of new shares
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23.

24.

25.

26.

after the Scheme becomes effective, and the Board of Directors of Amalgamated Company shall be empowered to remove such difficulties
as may arise in the course of implementation of the Scheme and registration of new members in Amalgamated Company on account of
difficulties faced in the transition period.

The equity shares of the Amalgamated Company issued in terms of this Scheme shall be listed and/or admitted to trading on the stock
exchange(s) where the shares of the Amalgamated Company are listed and/or admitted to trading, i.e., BSE and NSE. Amalgamated
Company shall enter into such arrangement and issue such confirmations and/or undertakings as may be necessary in accordance with the
Applicable Law or regulation for the above purpose.

The equity shares in Amalgamated Company allotted pursuant to the Scheme shall remain frozen in the depositories system till listing and
trading permission is given by the designated stock exchange.

Post the issue of shares pursuant to clause 16 above, there shall be no change in the shareholding pattern or control in Amalgamated
Company between the Record Date and the listing which may affect the status of the approval by the stock exchanges.

In the event that Amalgamating Company and Amalgamated Company restructure their equity share capital by way of share split/ consolidation
/ issue of bonus shares during the pendency of the Scheme, the Share Exchange Ratio shall be adjusted accordingly to take into account
the effect of any such corporate actions.

The issue and allotment of equity shares by Amalgamated Company to the equity shareholders of Amalgamating Company as provided in
this Scheme is an integral part thereof, and shall be deemed to have been carried out pursuant to the provisions of the Scheme as if the
procedure laid down under section 62(1)(c) of the 2013 Act and any other applicable provisions of the 1956 Act or 2013 Act were duly
complied with and will not require any further act or deed by Amalgamated Company.

Accounting Treatment in the books of Amalgamated Company

27.

On the Scheme becoming effective, Amalgamated Company shall account for the Amalgamation in its books as under:

a) Amalgamated Company shall account for the Amalgamation of Amalgamating Undertaking (i.e. Amalgamating Company), in its
books of account with effect from the Appointed Date.

b) The Amalgamation of Amalgamating Undertaking (i.e. Amalgamating Company) shall be accounted for in accordance with “Purchase
Method” of accounting as per the Accounting Standard 14 “Accounting for Amalgamation” as prescribed in Companies (Accounting
Standards) Rules, 2006 issued by the Ministry of Corporate Affairs, as may be amended from time to time read with General
Circular 15/2013 dated 13 September 2013 of the Ministry of Corporate Affairs in respect of section 133 of the 2013 Act.

c) All the assets and liabilities of Amalgamating Undertaking (i.e. Amalgamating Company) shall be recorded in the books of account
of Amalgamated Company at their respective book values and in the same form except to ensure uniformity of accounting policies.

d) Amalgamated Company shall record issuance of equity shares at fair value and accordingly credit to its Share Capital Account the
aggregate face value of the equity shares issued on Amalgamation. The excess, if any, of the fair value of the equity shares over the
face value of the shares issued shall be credited to Securities Premium Reserve.

e) To the extent that there are inter-company loans, advances, investments, deposits or other obligations as between Amalgamating
Company and Amalgamated Company, the obligation in respect thereof will come to an end and corresponding effect shall be given
in the books of account and records of Amalgamating Company as well as Amalgamated Company for the reduction of any such
assets or liabilities as the case may be and there would be no accrual of interest or any other charges in respect of such inter-
company loans, advances, deposits or balances, with effect from the Appointed Date.

f) Excess, if any, of the consideration, viz., fair value of equity shares issued over the book values of net assets of Amalgamating
Undertaking (i.e. Amalgamating Company), taken over and recorded and after making adjustment for sub-clause (e) above will be
recognized as goodwill in accordance with Accounting Standard- 14. In the event the result is negative, it shall be credited as capital
reserve in the books of account of the Amalgamated Company. Goodwill recorded under this clause comprise of Goodwill having
underlying Intangible Assets and Residual Goodwiill.

o)) Amalgamated Company shall record in its books of account, all transactions of Amalgamating Undertaking (i.e. Amalgamating
Company) in respect of assets, liabilities, income and expenses, from Appointed Date to the Effective Date.

h) Entire costs and expenses (including stamp duty) incurred in connection with Part IV of the Scheme and to put it into operation and
any other expenses or charges attributable to the implementation of Part IV of the Scheme shall be charged to Profit and Loss
Account of Amalgamated Company.

i) The Board of Directors may adopt any other accounting treatment for the Amalgamation which is in accordance with Accounting
Standards notified under the 1956 Act read with General Circular 15/2013 dated 13 September 2013 of the Ministry of Corporate
Affairs in respect of section 133 of 2013 Act.

Reorganisation and Combination of the Authorised Share Capital

28.

Upon the Scheme becoming effective, each Equity Share of face value of Rs. 10/- (Rupees Ten only) each in the authorised equity share
capital of the Amalgamated Company shall stand converted into 5 (Five) Equity Shares of face value of Rs. 2/- (Rupees Two only) each by
simply filing the requisite forms and no separate procedure shall be required to be followed or no separate fees required to be paid under
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(b)

31.

32.

the applicable provisions of the 1956 Act and the 2013 Act. The authorised share capital of Amalgamated Company shall consequently
comprise of 1,49,55,00,000 (One Hundred Forty Nine Crores Fifty Five Lacs) Equity Shares of face value of Rs. 2/- (Rupees Two only)
each, 1,00,000 (One Lakh) PreferenceShares of face value of Rs. 100/-(Rupees One hundred only) each and 5,00,00,000 (Five Crore)
preference shares of face value of Rs. 10/-(Rupees Ten only) each.

Further, upon the Scheme becoming effective, the authorised share capital of Amalgamating Company will get merged with the authorised
share capitalof Amalgamated Company without any further act, instrument or deed or without payment of any additional fees and duties as
the said fees and duties have already been paid. The authorised share capital of Amalgamated Company will accordingly be increased to
give effect to such merger of the authorized share capital.

Consequently, the memorandum of association of Amalgamated Company shall, without any act, instrument or deed, be and stand altered,
modified and amended, pursuant to sections 13 and 61 of the 2013 Act and section 394 of the 1956 Act and other applicable provisions of
the 1956 Act and 2013 Act, as set out below:

The authorised equity share capital of Amalgamated Company shall be increased by Rs. 20,00,00,000/- (Rupees Twenty Crores only)
divided into 10,00,00,000 (Ten Crores) equity shares of face value of Rs. 2/- (Rupees two) each

Clause V of the memorandum of association of Amalgamated Company shall, without any further act, instrument or deed, be and stand
altered, modified and amended pursuant to sections 13 and 61 of the 2013 Act and section 394 of the 1956 Act and other applicable
provisions of the 1956 Act and the 2013 Act as the case may be and be replaced by the following clause:

“The Authorised Share Capital of the Company is Rs. 3,70,10,00,000/- (Rupees Three Hundred Seventy Crores and Ten Lacs only) divided
into 1,59,55,00,000 (One Hundred Fifty Nine Crores Fifty Five Lacs) Equity Shares of Rs. 2/- (Rupees Two only) each,1,00,000 (One Lac)
Preference Shares of Rs. 100/- (Rupees One hundred only) each and 5,00,00,000 (Five Crore) preference shares of Rs. 10 (Rupees Ten
only) each with power of the Board of Directors of the Company to increase or reduce such capital, from time to time, in accordance with
the Act, Company regulations and the legislative provisions for the time being in force in this behalf and with the power to sub-divide the
shares in the capital for the time being. If whenever the capital of the Company is divided into shares of different classes, the rights of any
class may be varied, modified, effected, extended, abrogated or surrendered as provided in the Articles of Association of the Company and
the legislative provisions for the time being in force.”

It is clarified that upon approval of the Scheme by the High Court, Amalgamated Company shall not be required to seek separate consent/
approval of its shareholders for the aforesaid alteration of the memorandum of association of Amalgamated Company as required under
section 13 and 61 of the 2013 Act and other applicable provisions of the 2013 Act and the 1956 Act.

Reduction of share capital of ODCL and securities premium account of DCBL

(a) Upon the Scheme becoming effective, and after giving effect to Part 11l of the Scheme, pursuant to the Court Sanction Order (i) the
issued, subscribed and paid up equity share capital of ODCL shall stand reduced and be deemed to have been reduced from Rs.
11,38,00,440/- (Rupees Eleven Crores Thirty Eight Lacs Four Hundred and Forty only) comprising of 5,69,00,220 (Five Crore Sixty
Nine Lacs Two Hundred and Twenty) equity shares of face value of Rs. 2/- (Rupees Two only) each fully paid up, by cancellation
and extinguishment of its 4,24,79,273 (Four Crores Twenty Four Lacs Seventy Nine Thousand Two Hundred Seventy Three) fully
paid-up equity shares of face value of Rs. 2/- (Rupees Two Only) each held by DCBL to Rs. 2,88,41,894/- (Rupees Two Crores
Eighty Eight Lacs Forty One Thousand Eight Hundred and Ninety Four only) comprising of 1,44,20,947 (One Crore Forty Four Lacs
Twenty Thousand Nine Hundred and Forty Seven) equity shares of face value of Rs. 2/- (Rupees Two only) each, without payment
of any consideration or any other distribution/payment being made by ODCL to DCBL in lieu thereof and (ii) the issued, subscribed
and paid up share capital of ODCL shall be further reduced by Rs. 34,30,00,000/- (Rupees Thirty Four Crores Thirty Lacs Only) by
cancellation and extinguishment of 3,43,00,000 (Three Crores forty three lacs) OCRPS of face value of Rs. 10/- (Rupees Ten Only)
each, that would be issued by ODCL to DCBL pursuant to Scheme 1, without payment of any consideration or any other distribution/
payment being made by ODCL to DCBL in lieu thereof. The reduction and reorganization of authorized, issued, subscribed and
paid-up share capital of ODCL made as aforesaid will facilitate the restructuring as envisaged under the Scheme and as such it is
an integral and inalienable part of the Scheme.

(b) Upon the Scheme becoming effective, pursuant to the Court Sanction Order, an amount equivalent to the amount of investments
held by DCBL in the form of equity shares and OCRPS of ODCL that shall be cancelled as aforesaid, shall be adjusted by reduction
of entire business restructuring reserve and reduction of Rs. 15,32,00,000/- (Rupees Fifteen Crores Thirty Two Lacs only) in the
securities premium account of DCBL. As the said reduction shall be in order to facilitate the restructuring as envisaged under the
Scheme and as such it is an integral and inalienable part of the Scheme.

(c) The reduction of issued, subscribed and paid-up share capital of ODCL and of securities premium account of DCBL as stated in
clause (a) and (b) above respectively being an integral part of the Scheme, shall, in accordance with supporting judicial precedents
and subject to High Court rules, procedures, orders and directions in this regard, be taken up through combined proceedings before
the Hon’ble High Court. Consequently, for the purposes of sections 101 to 103 of the 1956 Act and section 52 of the 2013 Act and
other applicable provisions of the 1956 Act or the corresponding provisions of 2013 Act, as applicable, the Court Sanction Order
shall be deemed to be also an order confirming the reduction and reorganization of authorized, issued, subscribed and paid-up
share capital of ODCL and of securities premium account of DCBL under section 102 of the 1956 Act read with section 52 of the
2013 Act. Since the said reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL and
reduction of securities premium of DCBL neither involves any diminution of liability in respect of unpaid share capital, nor payment
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34.

35.

of any paid-up share capital to any shareholder, the provisions of section 101 (2) of the 1956 Act and corresponding provisions of
the 2013 Act, as applicable, being not attracted in relation to the said reduction and reorganisation of authorized, issued, subscribed
and paid-up share capital of ODCL, consequently, ODCL need not be required to add “And Reduced” as the last words in its name.

(d) The reduction of issued, subscribed and paid-up share capital of ODCL shall :

. have no effect on the creditors of ODCL as neither is there any reduction in the amount payable to any of such creditors nor
is there any compromise or arrangement contemplated with any such creditors and, nor will there be any reduction in the
security which the said creditors may have in ODCL.

. not in any way adversely affect the ordinary operations of ODCL or its ability to honour its commitments or to pay its debts
in the ordinary course of its business since the reduction does not involve any financial outlay/outgo on the part of ODCL.

(e) The reduction of issued, subscribed and paid-up share capital of ODCL above and of securities premium account of DCBL as
mentioned in clause (a) to (d), shall be given effect after Amalgamation of Amalgamating Undertaking with Amalgamated Company
in terms of this Scheme.

) Accounting treatment in the books of ODCL and DCBL

. Accounting treatment in the books of ODCL

ODCL shall, upon the Scheme becoming effective, reduce its (i) issued, subscribed and paid up equity share capital (post
giving effect to Part Ill of the Scheme and Amalgamation in terms of Part of the Scheme) by Rs. 8,49,58,546, (ii) issued,
subscribed and paid up optionally convertible redeemable preference share capitalby Rs. 34,30,00,000, and the corresponding
effect shall be given in the Capital Reserve Alc.

. Accounting treatment in the books of DCBL

DCBL shall, upon the Scheme becoming effective, credit its (i) investment held in equity shares of ODCL & (ii) investment
in OCRPS of ODCL, and corresponding debit effect shall be first given against Business Restructuring Reserve and balance
against Securities Premium.

Compliance with Section 2(1B) of The Income Tax Act, 1961

The provisions of Part IV of the Scheme as they relate to the Amalgamation comply with the conditions relating to “Amalgamation” as
defined and specified under section 2(1B) of the Income Tax Act. If any terms or provisions or part of this Scheme are found or interpreted
to be inconsistent with the provisions of section 2(1B) of the Income Tax Act, at a later date including resulting from an amendment of law
or for any other reason whatsoever, the provisions of section 2(1B) of the Income Tax Act shall prevail and the Scheme shall stand modified
to the extent necessary to comply withsection 2(1B) of the Income Tax Act and such modifications shall not affect other parts of the
Scheme.

Validity of existing resolutions

Upon the Scheme becoming effective, the resolutions passed by the respective Board of Directors and/or the shareholders of Amalgamating
Company and Amalgamated Company, as are considered necessary by the Board of Directors of Amalgamated Company and which are
valid and subsisting on the Effective Date, shall continue to be valid and subsisting and be considered as the resolutions of Amalgamated
Company upto the end of financial year 2017-18, and if any such resolutions have any monetary limits approved under the provisions of the
1956 Act and the 2013 Act, or any other applicable statutory provisions, the said limits as are considered necessary by the Board of
Directors of Amalgamated Company shall be added to the limits, if any, under like resolutions passed by the Board of Directors and/or the
shareholders of Amalgamated Company and the aggregate of the said two limits shall constitute the revised limit for Amalgamated Company,
for the relevant purpose and or under the relevant provisions of the 1956 Act and the 2013 Act.

Dissolution of Amalgamating Company

On the Scheme becoming effective, with effect from Effective Date, Amalgamating Company shall, without any further act, instrument or
deed, stand dissolved without winding up. On and from the Effective Date, the name of Amalgamating Company shall be struck off from the
records of the Registrar of Companies and records relating to Amalgamating Company shall be transferred and merged with the records of
Amalgamated Company.

PART V — TRANSFER OF TRANSFERRED UNDERTAKING OF TRANSFEROR
COMPANY TO TRANSFEREE COMPANY BY WAY OF SLUMP EXCHANGE

Transfer and Vesting of Transferred Undertakingof Transferor Companyto Transferee Company by way of Slump Exchange

36.

Upon theScheme becoming effective,pursuant to the Court Sanction Order and pursuant to the provisions of sections 391 to 394 and other
applicable provisions of the 1956 Act or thecorresponding provisions of 2013 Act, as applicable, with effect from the Appointed Date, the
Transferred Undertakingshall stand transferred to and be vested in and/or be deemed to have been transferred to and vested inTransferee
Company, as a going concern, by way of Slump Exchange, so as to become, as from the Appointed Date, the undertaking of Transferee
Company,without any further act, instrument or deed, subject to existing charges or lispendens, if any, thereon, as per the provisions and
in the manner as provided hereinafter in this Part V of theScheme.
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37.

37.1.

Without prejudice to the generality of the foregoing in clause 36 above and to the extent applicable, unless otherwise stated herein, upon
this Scheme becoming effective, pursuant to the Court Sanction Order, with effect from the Appointed Date, without any further act,
instrument or deed, the entire Transferred Undertaking shall be transferred by Transferor Company to Transferee Companyas a going
concernand on “as-is-where-is” basis, for a lump sum consideration to be exchanged by way of issuance of equity shares of Transferee
Company, as mentioned in clause 43 herein below, without assigning value to individual assets and liabilities, and in the following manner:

Properties and Assets

a)

b)

c)

d)

All properties and assets pertaining to the Transferred Undertaking that are movable in nature or are incorporeal property or are
otherwise capable of transfer by physical or constructive delivery or by delivery of possession or by endorsement and delivery or by
operation of law, shall stand transferred to and be vested in Transferee Company and shall be deemed to have become and be the
property of Transferee Company as an integral part of the Transferred Undertaking that has vested in it, by operation of law. Such
vesting pursuant to this clause shall be deemed to have occurred by manual/constructive delivery and/or by delivery of possession
and/or by endorsement and delivery, as appropriate in relation to the property/asset and title to the same shall be deemed to have
got transferred.

All assets pertaining to the Transferred Undertaking that are movable in nature, other than those in sub-clause (a) above, including
sundry debtors, receivables, bills, credits, outstanding loans and advances, if any, recoverable in cash or in kind or for value to be
received, bank balances and deposits, if any, with relevant Governmental Authority, customers and other persons, shall by operation
of law, become the property of Transferee Company, and the title thereof together with all rights, interests or obligations shall be
deemed to have been mutated and recorded as that of Transferee Company. Any document of title pertaining to the assets of the
Transferred Undertaking shall also be deemed to have been mutated and recorded as titles of Transferee Company to the same
extent and manner as originally held by Transferor Company to the end and intent that all the ownership, right, title and interest so
vesting in Transferee Company will be such as if Transferee Company was originally Transferor Company. Transferee Company
shall, be entitled to the delivery and possession of all documents of title including all related documents of all such movable assets
pertaining to the Transferred Undertaking.

All immovable properties (including properties being more specifically described in Schedule Il to the Scheme) of Transferor
Company pertaining to the Transferred Undertaking(whether freehold, leasehold or otherwise owned) including land together with
the buildings and structures standing thereon or under construction, tenancies in relation to warehouses, office space, guest
houses and residential premises including those provided to/occupied by the employees of Transferred Undertaking of Transferor
Company, all plant and machineries constructed on or embedded or attached to any such immovable properties, all rights, covenants,
continuing rights, title and interest in connection with the said immovable properties and all documents of title, rights and easements
in relation thereto, shall, stand transferred to and be vested in and be deemed to have been transferred to and vested in Transferee
Company. Transferee Company shall be entitled to exercise and enjoy all rights and privileges attached to such immovable properties
and shall be liable to pay the ground rent and taxes and fulfill all obligations and be entitled to all rights in relation to or as applicable
to such immovable properties.

All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, entitlements, licenses
(including the licenses granted by any Governmental Authority) including the mining leases and the prospecting licenses (including
in each case, any applications made therefore) for the purpose of carrying on the business of Transferred Undertaking, and in
relation thereto, and those relating to tenancies, privileges, powers, facilities of every kind and description of whatsoever nature in
relation to the Transferred Undertaking, or to the benefit of which, Transferred Undertaking may be eligible and which are subsisting
or having effect immediately before the Scheme coming into effect, shall by endorsement, delivery or record or pursuant to the
Court Sanction Order, by operation of law, stand transferred to and vested in the Transferee Company and shall be deemed to have
become and be the contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights,
entitlements, licenses (including the licenses granted by any Governmental Authority) of Transferee Company as an integral part of
the Transferred Undertaking vested in the Transferee Company. They shall continue to remain in full force and be as effective as
prior to such vesting, in favor of or against the Transferee Company and Transferee Company shall accordingly have all the legal
and enforceable rights and interests therein, which can be enforced and acted upon as fully and effectually as if, it were the
Transferor Company, as Transferee Company is its affiliate and shall be deemed to be its successor in interest.

All the rights, duties, obligations, interests flowing from any contracts of the Transferor Company pertaining to or benefiting the
Transferred Undertaking, shall be deemed to have been entered into by and/or novated in favour of Transferee Company by
operation of law and Transferee Company shall be deemed to be Transferor Company’s substituted party or beneficiary or obligor
thereto.

Any contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, entittements, licenses
relating to or benefiting both the Transferred Undertaking and the Transferor Company, to the extent that (i) they can be bifurcated/
divided between the Transferred Undertaking and the Transferor Company, they shall be deemed to relate to and/or benefit Transferee
Company and Transferor Company respectively, severally as appropriate, and (i) due to any reason, they cannot be bifurcated/
divided between them, in that event they shall be continued as such till their expiry/termination/substitution/renewal, with respective
parties being entitled to benefits and being liable and responsible under them as appropriate/mutually agreed.

In relation to any of the aforesaid, if any procedural requirements are required to be fulfilled solely by Transferor Company (and not
by any of its successors), the same shall be fulfilled by Transferee Company as if it were the duly constituted attorney of Transferor
Company, having been so appointed for the said purpose by virtue of this Scheme.
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e)

f)

9)

h)

Any inter-se contracts in relation to the Transferred Undertaking between Transferor Company and Transferee Company subsisting
as on the Effective Date, shall stand cancelled and cease to operate and be of no effect.

All guarantees provided by any bank in relation to the Transferred Undertaking in favour of Transferor Company outstanding as on
the Effective Date, shall stand substituted in favour of and vest in Transferee Company and shall enure to the benefit of Transferee
Company and, all guarantees issued by the bankers of Transferor Company in relation to the Transferred Undertaking at the
request of Transferor Company favouring any third party shall be deemed to have been issued at the request of Transferee
Company and continue to remain in full force on their original terms of issue in favour of such third party till its maturity or earlier
termination.

Allintellectual property including registrations, licenses, trademarks, logos, service marks, copyrights, domain names, trade names,
and applications relating thereto, goodwill, know how, trade secrets, pertaining to the Transferred Undertaking, if any, shall stand
vested in Transferee Company without any further act, instrument or deed (unless filed only for statistical record with any appropriate
authority or Registrar). The other intellectual property rights presently held by Transferor Company, that relate to or benefit at
present Transferor Company but other than the Transferred Undertaking, shall be deemed to constitute separate intellectual property
rights of Transferor Company and shall not vest in Transferee Company and shall be construed and dealt with accordingly by the
relevant authorities.

All taxes (including but not limited to advance tax, tax deducted at source, tax collected at source, minimum alternate tax credits,
securities transaction tax, input tax credit, CENVAT credit, value added tax, sales tax, entry tax, goods and service tax, as applicable,
taxes withheld/paid in a foreign country) payable by or refundable to the Transferred Undertaking, including all or any refunds or
claims pertaining to the Transferred Undertaking, shall be treated as the tax liability or refunds/claims, as the case may be, of
Transferee Company, and any tax incentives, advantages, privileges, exemptions, rebates, benefits, credits, tax holidays u/s 80-1A
of Income Tax Act, remissions, reductions, as would have been available to Transferor Company in relation to Transferred Undertaking,
shall be available to Transferee Company.

Transferee Company shall be entitled to claim/avail refunds or credits, including input tax credits, with respect to taxes paid by, for,
or on behalf of, Transferred Undertaking of the Transferor Company under Applicable Laws, including but not limited to sales tax,
value added tax, service tax, excise duty, cess or any other tax, whether or not arising due to any inter se transaction, even if the
prescribed time limits for claiming/availing such refunds or credits have lapsed. Any inter-se transactions in relation to Transferred
Undertaking and Transferee Company between the Appointed Date and Effective Date shall be considered as transactions from
Transferee Company to self, and Transferee Company shall be entitled to claim refund of tax paid, if any, on these inter-se
transactions, as per the Applicable Laws. For the avoidance of doubt, input tax credits already availed of or utilized by Transferor
Company and Transferee Company in respect of inter se transactions between the Appointed Date and the Effective Date shall not
be adversely impacted by the cancellation of inter se transactions pursuant to Part V of the Scheme.

All statutory rights and obligations of Transferred Undertaking would vest in/accrue to Transferee Company. Hence, obligation of
Transferor Company with respect to Transferred Undertaking, prior to the Effective Date, to issue or receive any statutory declaration
or any other forms by whatever name called, under the State VAT Acts or the Central Sales Tax Act or any other Applicable Law for
the time being in force, would be deemed to have been fulfilled if they are issued or received by Transferee Company and if any
form relatable to the period prior to the said Effective Date is received in the name of the Transferor Company in relation to the
Transferred Undertaking, it would be deemed to have been received by Transferee Company in fulfillment of its obligations.

All lease and/or licenses including approvals, consents, sanctions, exemptions, registrations, no-objection certificates, permits,
quotas, rights, entitlements, mining leases, licenses (including the licenses granted by any Governmental Authority for the purpose
of carrying on its business or in connection therewith), and certificates of every kind and description whatsoever in relation to the
Transferred Undertaking, or to the benefit of which the Transferred Undertaking may be eligible/entitled, and which are subsisting
or having effect immediately before the Scheme coming into effect, shall by endorsement, delivery or recordal or by operation of
law or pursuant to the Court Sanction Order, be deemed to be approvals, consents, sanctions, exemptions, registrations, no-
objection certificates, permits, quotas, rights, entitlements, licenses (including the licenses granted by any Governmental Authority
for the purpose of carrying on its business or in connection therewith), and certificates of every kind and description of whatsoever
nature, of Transferee Company, and shall be in full force and effect in favor of Transferee Company and may be enforced as fully
and effectually as if, instead of Transferor Company, Transferee Company had been a party or beneficiary or obligor thereto. Such
of the other permits, licenses, consents, sanctions, approvals, authorizations, quotas, rights, entitlements, allotments, concessions,
exemptions, rebates, liberties, advantages, no-objection certificates, certifications, easements, tenancies, privileges and similar
rights, and any waiver of the foregoing, as are held at present by Transferor Company, but relate to or benefitting at present
Transferred Undertaking and Transferor Company (excluding Transferred Undertaking), shall be deemed to constitute separate
permits, licenses, consents, sanctions, approvals, authorizations, quotas, rights, entitlements, allotments, concessions, exemptions,
rebates, liberties, advantages, no-objection certificates, certifications, easements, tenancies, privileges and similar rights, and any
waiver of the foregoing, and the necessary substitution/endorsement shall be made and duly recorded in the name of Transferee
Company and Transferor Company, respectively, by the relevant authorities pursuant to the sanction of Part VV of the Scheme by the
High Court. It is hereby clarified that if the consent of any third party or authority is required to give effect to the provisions of this
clause, the said third party or authority shall take on record the Court Sanction Order on its file and make and duly record the
necessary substitution or endorsement in the name of Transferee Company as successor in interest, in accordance with the terms
hereof. For this purpose, Transferee Company shall file certified copies of the Court Sanction Order, and if required file appropriate
applications, forms or documents with relevant authorities concerned for statistical, information and record purposes only, and
there shall be no break in the validity and enforceability of approvals, consents, sanctions, exemptions, rebates, registrations, no-
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37.2.

37.3.

k)

m)

n)

objection certificates, permits, quotas, rights, entitlements, licenses (including the licenses granted by any Governmental Authority
for the purpose of carrying on its business or in connection therewith), and certificates of every kind and description of whatsoever
nature.

All intangible assets including goodwill and various business or commercial rights, pertaining to Transferred Undertaking (whether
or not recorded in books of Transferor Company) shall be transferred to and vested with Transferee Company and shall be recorded
at their respective fair values. The consideration agreed under the Scheme shall be deemed to include payment towards these
intangible assets and goodwill at their respective fair values. Such intangible assets and goodwill shall, for all purposes, be regarded
as intangible assets in terms of Explanation 3(b) to section 32(1) of Income Tax Act and shall be eligible for depreciation there under
at the prescribed rates.

All benefits, entitlements, incentives and concessions under incentive schemes and policies, pertaining to the Transferred Undertaking
that Transferor Company is entitled to, including under customs, excise, service tax, VAT, sales tax and entry tax and income tax
laws, subsidy receivables from Government, direct tax benefit/ exemptions/ deductions, shall, to the extent statutorily available and
along with associated obligations, stand transferred to and be available to Transferee Company as if Transferee Company was
originally entitled to all such benefits, entitlements, incentives and concessions.

All benefits of any and all corporate approvals as may have already been taken by Transferor Company with respect to the
Transferred Undertaking, whether being in the nature of compliances or otherwise, shall stand vested in Transferee Company and
the said corporate approvals and compliances shall, be deemed to have been taken/complied with by Transferee Company.

All estates, assets, rights, title, interests and authorities accrued to and/or acquired by Transferor Company in relation to the
Transferred Undertaking shall be deemed to have been accrued to and/or acquired for and on behalf of Transferee Company and
shall, pursuant to the provisions of section 394(2) and other applicable provisions of the 1956 Act and 2013 Act, without any further
act, instrument or deed be and shall stand vested in or be deemed to have been vested in Transferee Company to that extent and
shall become the estates, assets, right, title, interests and authorities of Transferee Company.

Properties and assets acquired by Transferor Company in relation to the Transferred Undertaking on or after the Appointed Date
but prior to the Effective Date, shall be deemed to have been acquired on behalf of the Transferee Company and shallalso stand
transferred to and vested in and/or be deemed to have been transferred to and vested in Transferee Company as a part of transfer
of the Transferred Undertaking so as to become the assets of Transferee Company.

Liabilities

a)

b)

c)

d)

All liabilities pertaining to the Transferred Undertaking including debts, liabilities, duties and obligations, whether contingent or
otherwise, secured or unsecured, whether provided for or not in the books of account or disclosed or not in the balance sheet of
Transferor Company (post Amalgamation), which are subsisting immediately before the Scheme becoming effective, shall stand
vested in and be assumed by Transferee Company by operation of law and shall be deemed to have become and be the debts,
liabilities, duties and obligations of Transferee Company, and Transferee Company shall undertake to meet, discharge and satisfy
the same in terms of their respective terms and conditions, if any.

It is hereby clarified that it shall not be necessary to obtain the consent of any third party or other person who is a party to any
contract or arrangement by virtue of which such debts, liabilities, duties and obligations have arisen in order to give effect to the
provisions of this clause.

The liabilities, if any, due or which may at any time in the future become due in relation to the Transferred Undertaking, inter-se
Transferor Company and Transferee Company, shall stand automatically discharged /cancelled and/or shall be deemed to have
been automatically discharged/cancelled and consequently, no liability or obligation of any nature shall subsist in between the two
in that respect and corresponding effect shall be given by them in their respective books of account and records.

All liabilities of the Transferor Company in relation to the Transferred Undertaking, incurred or which arise or accrue on or after the
Appointed Date but prior to the Effective Date, shall be and stand transferred to and vested in and/or be deemed to have been
transferred to and vested in Transferee Company as a part of the transfer of the Transferred Undertaking and the same shall be
assumed by Transferee Company on the same terms and conditions as were applicable to Transferred Undertaking and Transferee
Company alone shall meet, discharge and satisfy the same.

Any liabilities of Transferred Undertaking as on the Appointed Date that are discharged by Transferor Company on or after the
Appointed Date but prior to the Effective Date, shall be deemed to have been discharged for and on account of Transferee Company.

All loans (raised and utilized), liabilities, duties and taxes and obligations of the Transferor Company in relation to the Transferred
Undertaking incurred or undertaken on or after the Appointed Date but prior to the Effective Date shall be deemed to have been
raised, used, incurred or undertaken for and on behalf of Transferee Company and shall be and stand transferred to and vested in
and/or be deemed to have been transferred to and vested in Transferee Company as a part of transfer of Transferred Undertaking
and the same shall be assumed by Transferee Company and Transferee Company shall meet, discharge and satisfy the same.

Employees

a)

b)

All the employees as on Effective Date, pertaining to the Transferred Undertaking, shall become employees of and be engaged by
Transferee Company, by operation of law, on same terms and conditions, whichshall be no less favorable than those on which they
are engaged by Transferor Company, without any interruption of service as a result of transfer and vesting of Transferred Undertaking.

All contributions made by Transferor Company on behalf of its employees and all contributions made by the employees including
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37.4.

37.5.

38.

the interests arising thereon, to the funds and standing to the credit of such employees’ account with such funds as on Effective
Date, shall be transferred to the funds maintained by the Transferee Company along with such of the investments made by such
funds which are referable and allocable to the employees of the Transferred Undertaking of Transferor Company and Transferee
Company shall stand substituted for Transferor Company with regard to the obligation to make the said contributions.

c) With regard to provident fund, gratuity fund, superannuation fund, leave encashment and any other special scheme or benefits
created or existing for the benefit of employees pertaining to the Transferred Undertaking as on the Effective Date, shall be
continued on the same terms and conditions by Transferee Company and Transferee Company shall stand substituted for Transferor
Company for all purposes and intents, whatsoever, relating to the administration or operations of such schemes or funds or in
relation to the obligation to make contributions to the said funds, in accordance with the provisions of Applicable Laws or otherwise.
Further, the employees of Transferor Company entitled to the benefit of superannuation and gratuity fund from Transferor Company
as on Effective Date, shall continue to be entitled to the same from Transferee Company. It is the intent that all the rights, duties,
powers and obligations of Transferor Company in relation to such fund or funds shall become those of Transferee Company without
need of any fresh approval from any Governmental Authority. It is hereby clarified that upon the Scheme becoming effective, the
aforesaid benefits or schemes shall continue to be provided to such employees by Transferee Company and the services of all
such employees of Transferor Company for such purpose shall be treated as having been continuous.

d) Services of all employees of Transferor Company, pertaining to the Transferred Undertaking prior to the transfer, shall be taken into
account by the Transferee Company for the purposes of all benefits to which such employees may be eligible, including in relation
to the level of remuneration and contractual and statutory benefits, incentive plans, terminal benefits, gratuity plans, provident
plans and other retirement benefits and accordingly, such benefits shall be reckoned from the date of their respective appointment
in Transferor Company. Transferee Company undertakes to pay the same, as and when payable under Applicable Laws.

e) Transferor Company will transfer/handover to Transferee Company, copies of employment information of all such transferred
employees of Transferred Undertaking, including but not limited to, personnel files (including hiring documents, existing employment
contracts, and documents reflecting changes in an employee’s position, compensation, or benefits), payroll records, medical
documents (including documents relating to past or ongoing leaves of absence, on the job injuries or illness, or fithess for work
examsinations), disciplinary records, supervisory files and all forms, notifications, orders and contribution/identity cards issued by
the concerned authorities relating to benefits transferred pursuant to this sub-clause.

f) The contributions made by Transferor Company under Applicable Law in connection with the employees of the Transferred Undertaking
of Transferor Company, to the funds, for the period after the Appointed Date shall be deemed to be contributions made by Transferee
Company.

9) Transferee Company shall continue to abide by any agreement(s)/ settlement(s) entered into by Transferor Company with employees

of Transferred Undertaking to the extent applicable in relation to the Transferred Undertaking,which are subsisting or having effect
immediately prior to Appointed Date and continuing from Appointed Date till the Effective Date.

Legal Proceedings

Any suits, appeals or other proceedings of whatsoever nature and pending in any court, tribunal or any other forum, relating to the Transferred
Undertaking, whether by or against Transferor Company, shall not abate or determine or be discontinued or in any way be prejudicially
affected by reason of the transfer and vesting of the Transferred Undertaking into Transferee Company or of any order of or direction
passed or issued in such proceedingsor anything contained in this Scheme, but such legal proceedings shallcontinue and any prosecution
shall be enforced by or against Transferee Company in the same manner and to the same extent as would or might have been continued,
prosecuted and/or enforced by or against Transferor Company, as if Part V of the Scheme had not been implemented.

Books and Records

All books, records, files, papers, engineering and process information, catalogues, quotations, advertising materials, if any, lists of present
and former clients, whether in physical or electronic form, pertaining to the Transferred Undertaking of Transferor Company, to the extent
possible and permitted under Applicable Laws, be handed over by them to Transferee Company.

Encumbrances

(a) Upon the Scheme becoming effective, the secured creditors of Transferor Company that relate to the Transferred Undertaking, if
any, and/or other security holders over the properties of the Transferred Undertaking shall be entitled to security only in respect of
the properties, assets, rights, benefits and interest of Transferred Undertaking, as existing immediately prior to transfer and vesting
of the Transferred Undertaking into Transferee Company and the secured creditors of Transferee Company and/or other security
holders over the properties of Transferee Company shall be entitled to security only in respect of the properties, assets, rights,
benefits and interest of Transferee Company, as existing immediately prior to the Scheme becoming effective. It is hereby clarified
that pursuant to the transfer and vesting of the Transferred Undertaking into Transferee Company, in terms of Part V of the
Scheme, the secured creditors of Transferor Company related to the Transferred Undertaking and/or other security holders over
the properties of the Transferred Undertaking shall not be entitled to any additional security over the properties, assets, rights,
benefits and interest of Transferee Company and vice versa, and hence such assets of Transferor Company related to the Transferred
Undertaking and that of Transferee Company, as the case may be, which are not currently encumbered shall remain free and
available for creation of any security thereon in future in relation to any current or future indebtedness of Transferee Company.
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39.

40.

41.

Notwithstanding anything contained in this clause above, upon Scheme 1 coming into effect,pursuant to amalgamation of OCL with
ODCL, in lieu of the shares of OCL standing pledged by DCBL in favour of its secured creditors, which shall get cancelled, DCBL
shall substitute and pledge alternate security in their favour, as per the applicable lending documents.Further, upon the Scheme
becoming effective, in order that the security held by the aforesaid secured creditors of DCBL are not in any way adversely effected,
DCBL shall provide alternate security in terms of the agreements entered into with the secured creditors.

(b) Any reference in any security documents or arrangements to which Transferor Company is a party and which pertain to Transferred
Undertaking, and its assets and properties, shall be construed as a reference to Transferee Company and the assets and properties
of Transferred Undertaking, transferred to Transferee Company pursuant to Part V of the Scheme.

(c) Without prejudice to the foregoing provisions, Transferee Company may execute any instruments or documents or do all such acts
and deeds as may be considered appropriate, including the filing of necessary particulars and/or modification(s) of charge, with the
Registrar of Companies to give formal effect to the above provisions, if required.

(d) The provisions of this clause shall operate notwithstanding anything to the contrary contained in any instrument, deed, document
or writing or the terms of sanction or issue or any security document; all of which instruments, deeds, documents or writings shall
stand modified and/or superseded by the foregoing provisions.

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

Transferor Company and/or Transferee Company, as the case may be, shall, at any time after the Scheme becoming effective in accordance
with the provisions hereof, if so required under any law or otherwise, do all such acts or things as may be necessary for transfer/vesting of
the approvals, sanctions, consents, exemptions, rebates, registrations, no-objection certificates, permits, quotas, rights, entitlements,
licenses and certificates which were held or enjoyed by Transferor Company in relation to the Transferred Undertaking including their
respective business and operations, into Transferee Company. It is hereby clarified that if the consent of any third party or authority is
required to give effect to the provisions of this clause, the said third party or authority shall make and duly record the necessary substitution/
endorsement in the name of Transferee Company pursuant to the Court Sanction Order, and upon the Scheme becoming effective in
accordance with the terms hereof. For this purpose, Transferee Company shall, if and as required, file appropriate applications/documents
with relevant Governmental Authorities for information and record purposes. Transferee Company shall, under the provisions of Part V of
the Scheme, be deemed to be authorized to execute any such applications/documents for and on behalf of Transferor Companyin relation
to Transferred Undertaking and to carry out or perform all such acts, formalities or compliances referred to above as may be required in this
regard.

Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the Transferred Undertaking or
whether it arises or does not arise out of the activities, business or operations of the Transferred Undertaking shall be decided by mutual
agreement between the respective Boards of Directors of Transferor Company and Transferee Company.

Conduct of business

42.

With effect from the Appointed Dateand up to Effective Date:

(a) Transferor Company shall carry on and shall be deemed to have carried on all its business activities pertaining to the Transferred
Undertakingand shall hold and stand possessed and shall be deemed to have held and stood possessed of all the said assets,
rights, title, interests, authorities, contracts, investments and decisions, benefits for and on account of and in trust for Transferee

Company;

(b) All obligations, liabilities, duties and commitments attached, related or pertaining to the Transferred Undertaking of Transferor
Company shall be undertaken and shall be deemed to have been undertaken for and on account of and in trust for Transferee
Company;

(c) All profits or income arising or accruing in favour of Transferor Company in relation to the Transferred Undertaking and all taxes

paid thereon (including but not limited to advance tax, self-assessment tax, tax deducted at source, minimum alternate tax credit,
securities transaction tax, taxes withheld/paid in a foreign country) or losses arising or incurred by Transferor Company in relation
to the Transferred Undertaking shall, for all intent and purposes, be treated as and be deemed to be the profits or income, taxes or
losses, as the case may be, of Transferee Company;

(d) Any of the rights, powers, authorities or privileges exercised by Transferor Company in relation to Transferred Undertaking, shall be
deemed to have been exercised by Transferor Company for and on behalf of, and in trust for and as an agent of Transferee
Company. Similarly, any of the obligations, duties and commitments that have been undertaken or discharged by Transferor Company
in relation to Transferred Undertaking, shall be deemed to have been undertaken for and on behalf of and as an agent of Transferee
Company.

49




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

0] when the same is expressly provided in this Scheme; or

(i) when the same is in the ordinary course of business of the Transferred Undertaking as carried on by Transferor Company,
as on the date of filing of this Scheme inthe High Court; or

(iii) when written consent of Transferee Company has been obtained in this regard.

Consideration for Slump Exchangeof Transferred Undertaking into Transferee Company

43.

44,

45.

46.

47.

Upon the Scheme becoming effective and upon transfer and vesting of the Transferred Undertaking of Transferor Company in Transferee
Company pursuant to the Slump Exchangeas stated herein, Transferee Company shall discharge the lump sum consideration of Rs.6,200
Crores (Rupees Six Thousand and Two Hundred Crores only)payable by it to Transferor Company by issuance of its 7,97,94,080 (Seven
Crore Ninety Seven Lakh Ninety Four Thousand and Eighty) fully paid up equity shares of face value of Rs. 10/- (Rupees Ten only) eachat
a premium of Rs. 767/-(Rupees Seven Hundred and Sixty Seven) per share.

The lump-sum consideration for the transfer and vesting of the Transferred Undertaking in the Transferee Company by way of Slump
Exchange as stated in clause 43 herein above has been determined and agreed upon by the respective Boards of Directors of both, the
Transferor Company and the Transferee Company,based on their independent judgment.

The equity shares to be issued and allotted byTransferee Companyin terms ofclause 43 above shall be subject to the provisions of the
Memorandum and Articles of Association of Transferee Company and shall rank pari passu in all respectswith the existing equity shares of
Transferee Company.

The equity shares issued pursuant to clause 43 above shall be issued in the dematerialized form by Transferee Company unless otherwise
notified in writing by Transferor Company to Transferee Company on or before such date as may be determined by the Board of Directors
of Transferee Company or a committee thereof.

The issue and allotment of equity shares by Transferee Company to Transferor Company as provided in clause 43 of this Scheme is an
integral part thereof, and shall be deemed to have been carried out pursuant to the provisions of the Scheme as if the procedure laid down
under section 62(1)(c) of the 2013 Act and any other applicable provisions of the 1956 Act or 2013 Act were duly complied with and will not
require any further act or deed by Transferee Company.

Accounting Treatment in the books of Transferee Company

48.

49.

50.

51.

Transferee Company shall, upon the Scheme becoming effective, with effect from the Appointed Date (post giving effect of the Amalgamation),
record assets(including goodwill &/or intangible assets recorded pursuant to Scheme 1 becoming effective and Goodwill having underlying
Intangible Assets) and liabilitiesof Transferred Undertaking, as vested in it, pursuant to Slump Exchangein terms of Part V, in accordance
with the allocation report to be prepared in accordance with Accounting Standard -10 notified under the 1956 Act read with General Circular
15/2013 dated 13"September, 2013 of the Ministry of Corporate Affairs in respect of section 133 of 2013 Act.lt is clarified that Goodwill
having underlying Intangible Assetsforming part of Transferred Undertaking which will have underlying intangible assets shall be transferred
to &recorded by DCBL as intangible assets by Transferee Company upon Slump Exchange becoming effective. Consideration paid (as
mentioned in clause 43 above) shall include the payment towards acquisition of such intangible assets and goodwiill.

Transferee Company shall record issuance of equity shares at fair value and accordingly credit to its Share Capital Account the aggregate
face value of the equity shares issued on Slump Exchange. The excess, if any, of the fair value of the equity shares over the face value of
the equity shares issued shall be credited to Securities Premium Reserve. The Securities Premium Reserve so credited shall be available
for issuance of bonus shares.

To the extent that there are inter-company loans, advances, investments, deposits or other obligations with respect to Transferred Undertaking
as between Transferor Company and Transferee Company, the obligation in respect thereof will come to an end and corresponding effect
shall be given in the books of account and records of Transferor Company as well as Transferee Company for the reduction of any such
assets or liabilities as the case may be and there would be no accrual of interest or any other charges in respect of such inter-company
loans, advances, deposits or balances, with effect from the Appointed Date.

The intangible assets and goodwill (if any) recorded, as aforesaid, shall be amortized to income systematically over a period of 10 years
and 5 years respectively or any other period as Board of Directors may periodically decide.

Accounting Treatment in the books of Transferor Company

52.

Transferor Company shall, upon the Scheme becoming effective, with effect from the Appointed Date, account for Part V of the Scheme as
under:
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53.

54.

55.

56.

(a) The accounts representing the assets and liabilities pertaining to the Transferred Undertakingshall stand reduced by book value of
assets & liabilities transferred.

(b) The aggregate value of the equity shares received as per clause 43 above shall be debited to Investment in Transferee Company
Account.
(c) Any difference between investment recorded as per clause 52(b) above and the net assets transferred as mentioned in clause

52(a) above shall be recorded in the profit & loss account which shall be adjusted with Securities Premium (including securities
premium recorded on issuance of shares pursuant to amalgamation) of Transferor Company .

Reduction of Securities Premium Account in Transferor Company

Upon the Scheme becoming effective, (i) the amount of Residual Goodwill,(ii) the debit balance in the profit and loss accountof the
Transferor Company as on Appointed Date and (iii) debit balance of profit & loss account arising pursuant to clause 52(c) of Part V of the
Scheme,shall be adjusted against the balance in its securities premiumaccount (including securities premium arising pursuant to the
Amalgamation). The reduction in the securities premium account of the Transferor Company, shall be effected as an integral part of the
Scheme in accordance with provisions of sections 391 to 394 read with sections 100 to 103 and other applicable provisions of the 1956 Act
and section 52 and other applicable provisions of the 2013 Act and accordingly the Court Sanction Order shall be deemed to be also the
order under section 102 and other relevant provisions of the 1956 Act and the 2013 Act for the purpose of confirming such reduction of
securities premium account. The reduction of securities premium account as aforesaid would not involve either a diminution of liability in
respect of unpaid share capital or payment of paid-up share capital, and as such the provisions of section 101 of the 1956 Act or the other
relevant provisions of the 1956 Act or 2013 Act will not be applicable. Notwithstanding the reduction in the securities premium of the
Transferor Company, the Transferor Company shall not be required to add “And Reduced” as suffix to its name.

Section 180(1)(a) of the 2013 Act:

Upon the Scheme becoming effective, with effect from the Appointed Date, the consent / approval given by the shareholders of Transferor
Company to the Scheme, in writing or by passing a resolution at a general meeting of Transferor Company or at a court-convened meeting
if so directed by the High Court, shall also be deemed as the consent of the members of Transferor Company under section 180(1)(a) and
all other relevant provisions of 2013 Act, as applicable, in relation to the Slump Exchange of Transferred Undertaking of Transferor Company
to Transferee Company and there shall be no need to pass a separate shareholders’ resolution/s as is required under section 180(1)(a)
and/or other relevant provisions of 2013 Act, as applicable.

PART VI — GENERAL TERMS AND CONDITIONS

Conditionality of Scheme

The Scheme is conditional upon and subject to:

(a) Effective Date 1 of Scheme 1, Effective Date 2 of Scheme 1, Effective Date 3 of Schemel, Effective Date 1 of Scheme 2 and
Effective Date 2 of Scheme 2 having occurred;

(b) The Scheme being approved by the High Court under sections 391 to 394 read with section 101 to 103 of the 1956 Act and section
52 of the 2013 Act and other relevant provisions of the 1956 Act and 2013 Act, as applicable;

(c) Approval of any GovernmentalAuthority, as may be required, for transfer of mining lease&/or prospective mining lease to DCBLunless
the same has no significant financial or other material adverse impact either on ODCL or DCBL;

(d) The certified copies of the Court Sanction Order being filed with the Registrar of Companies, by each of the three companies i.e.,
ODCL, DBL and DCBL.

It is hereby clarified that though the Scheme shall come into effect subject to, inter alia, Scheme 1 and Scheme 2 becoming effective, in the
interest of time and to avoid any delays in the sanctioning of the Scheme, all requisite actions including making necessary applications and
taking up/moving necessary proceedings in relation to the Scheme shall be undertaken simultaneously while the proceedings in respect of
Scheme 1 and Scheme 2 are ongoing and pending for sanction and coming into effect. Accordingly, DCEL, SRSHL, DBCHL and OCL,
though not a party to the Scheme but being indirectly an interested party to the Scheme, shall, as required, also arrange to seek consents/
approvals to the Scheme from their respective shareholders and creditors.

Dividend

(a) During the pendency of the Scheme, ODCL, DBLand DCBL shall be entitled to declare and pay dividends, whether interim and/or
final, to their members in respect of the accounting period prior to the Effective Date.

(b) The shareholders of ODCL, DBLand DCBL shall, save as expressly provided otherwise in this Scheme, continue to enjoy their
existing rights under their respective Articles of Association including the right to receive dividends.

(c) On and from the Effective Date, the profits of Amalgamating Company and Transferor Company(in relation to Transferred Undertaking)
for the period beginning from the Appointed Date shall belong to and be deemed to be the profits of Amalgamated Companyand
Transferee Company respectively and will be available to Amalgamated Companyand Transferee Company, for being disposed of
in any manner as it thinks fit.

51




57.

58.

59.

60.

61.

62.

(d) It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling provisions only and shall not be
deemed to confer any right on any member of ODCL, DBLand DCBL to demand or claim any dividends which, subject to the
provisions of the 1956 Act or the 2013 Act, as applicable, shall be entirely at the discretion of the Boards of Directors, subject to
such approval of the members, as may be required.

Operational sequence of the Scheme

Upon the sanction of the Scheme and it becoming effective, the different transactions envisaged under the Scheme shall be operative in
the following sequence:

(a) Reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL, in terms of Part Il of this
Scheme;

(b) Amalgamation of Amalgamating Companywith Amalgamated Company, in terms of Part IV of this Scheme;

(c) Reduction of entire issued, subscribed and paid-up share capital of ODCL held by DCBL and securities premium account of DCBL,

in terms of Part IV of this Scheme;

(d) Slump Exchange of Transferred Undertakingof Transferor Company to Transferee Company, in terms of Part V of this Scheme;

Approval of shareholders to Scheme through Postal Ballot and E-voting

Upon Scheme 1 coming into effect, requisite approval of the public shareholders of DBL and ODCL to the Scheme shall be obtained by way
of postal ballot and e-voting in terms of para I1(A)(9)(a) of Annexure | of SEBI Circular; provided that the said resolution shall be acted upon
only if the votes cast by the public shareholders of DBL and ODCL in favour of the proposal are more than the number of votes cast by the
public shareholders against it.It is hereby clarifiedthat in any event if such approval is required to be taken prior to Scheme 1 coming into
effect, then OCL shall take the approval of its public shareholders by way of postal ballot and e-voting in terms of para I(A)(9)(a) of Annexure
| of SEBI Circular which shall be deemed to have been taken for and on behalf of ODCL.

Change of Name of ODCL

Immediately upon Scheme 1 becoming effective, till the time necessary formalities for change of name of ODCL to OCL India Limited in
terms of Scheme 1 is completed, ODCL shall be entitled to use ‘OCL India Limited’ as its new name and with effect from Effective Date, the
name of ODCL shall be deemed to have been changed from “OCL India Limited” (i.e., the new name given to ODCL post Scheme 1 coming
into effect) to “Dalmia Bharat Limited” in accordance with section 13 of the 2013 Act and other relevant provisions of the 1956 Act and/or the
2013 Act, as applicable.

From the Effective Date, till the time all necessary formalities for change of name as aforesaid is completed, “OCL India Limited” (i.e., the
new name given to ODCL post Scheme 1 coming into effect) shall be eligible to use and be deemed to have a right to use the name of
“Dalmia Bharat Limited” Notwithstanding the above, in order to ensure continuity of business operationsit shall be entitled to use and
operate in the name of OCL India Limited till the time the name “Dalmia Bharat Limited” is officially allotted to it.

The above shall be effected as an integral part of the Scheme and shall be deemed to be in due compliance of the provisions of the
applicable provisions of the 2013 Act. It is hereby clarified that for the purposes of this clause, the consent of the shareholders of ODCL to
this Scheme shall be deemed to be sulfficient for the purposes of effecting the name change and that no further resolution under section 13
of 2013 Act or any other applicable provisions of the 1956 Act or the 2013 Act, as applicable, would be required to be separately passed.
Pursuant to this Scheme, ODCL shall make the requisite filings with the Registrar of Companies for this purpose.

Action Taken by SEBI/RBI:

Mr. D. N. Davar, independent director on board of directors of OCL India Limited, has been restrained and prohibited from accessing the
securities market and from buying, selling or dealing in securities vide SEBI order dated 8th June 2016 in the matter of Vishwas Steels
Limited.

Applications/Petitions to the High Court and Approvals

(a) ODCL, DBL and DCBL shall make and file all applications and petitions under sections 391 to 394 read withsections 100 to 103 of
the 1956 Act and section 52 of 2013 Act and other applicable provisions of the 1956 Act and the 2013 Act as may be necessary
before the High Court for sanction of this Scheme under the relevant provisions of law, and apply for such approvals/ orders/
directions as may be required under Applicable Law.

(b) Amalgamated Company shall be entitled, pending the sanction of the Scheme, to apply to relevant Governmental Authority, if
required, under Applicable Law(s) for such consents and approvals which Amalgamated Company may require to own and operate
the Amalgamating Undertaking and to carry on the business of Amalgamating Company without any interruption.

(c) Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to relevant Governmental Authority, if required,
under Applicable Law(s) for such consents and approvals which Transferee Company mayrequire to own and operate the Transferred
Undertaking andto carry on the business of Transferred Undertaking without any interruption.

Madifications to the Scheme

ODCL, DBL and DCBL (throughtheir respective Board of Directors), in their full and absolute discretion, jointly and as mutually agreed in
writing, may:
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(b)

(d)

(e)

assent to any alteration(s) or modification(s) to this Scheme which theHigh Courtand/or any other Governmental Authority may
deem fit to approve or impose, and/or effect any other modification or amendment jointly and mutually agreed in writing, including,
without limitation, any modifications to the accounting treatment set out in the Scheme due to the Indian Accounting Standards
being made applicable to them or to the matters set forth in this Scheme, and to do all acts, deeds and things as may be necessary,
desirable or expedient for the purposes of this Scheme;

give such directions (acting jointly) as they may consider necessary to settle any question or difficulty arising under the Scheme or
in regard to and of the meaning or interpretation of this Scheme or implementation hereof or in any matter whatsoever connected
therewith, or to review the position relating to the satisfaction of various conditions of this Scheme and if necessary, to any of those
(to the extent permissible under law);

modify or vary the respective parts of the Scheme prior to the Effective Date in any manner at any time; or

in case either or all of Part Ill, Part IV and Part V of the Scheme, are found to be unworkable for any reasons whatsoever, delete
Part Ill and/or Part IV and/or Part V of the Scheme, as the case may be, prior to the Effective Date and make such consequential
changes in the Scheme in such manner, as is considered appropriate or necessary;

determine jointly whether any asset, liability, employee, legal or other proceedings pertains to DBL and/or Transferred Undertaking
of ODCLor not, on the basis of any evidence that they may deem relevant for this purpose.

Withdrawal of the Scheme

ODCL and/or DBLand/or DCBL acting through their respective Board of Directors shall each be at liberty to withdraw from this Scheme in
case any condition or alteration imposed by any authority/person or otherwise is unacceptable to any of them, in which case the Board of
Directors of remaining companies shall decide consequent actions as considered appropriate by them.

When the Scheme comes into operation:

@

(b)

(c)

(d)

It is clarified that the Scheme shall come into operation from the Appointed Date and shall become effective on and from the
Effective Date in terms of the Scheme and that sequentially the Scheme shall come into effect parts-wise i.e. Part Il followed by
Part IV and thereafter Part V in terms of the respective parts of the Scheme.

Amalgamated Companyand Transferee Company, shall carry on and shall be authorized to carry on, with effect from the Effective
Date, the business pertaining to Amalgamated Undertaking and Transferred Undertaking respectively. For the purposes of giving
effect to the Court Sanction Order, Amalgamated Companyand Transferee Company shall at any time pursuant to such order be
entitled to get the recordal of change in the legal right(s) upon the Amalgamation of Amalgamating Undertaking and Slump Exchangeof
Transferred Undertaking respectively,in accordance with the provisions of the sections 391 to 394 and sections 100 to 103 of the
1956 Act and section 52 of the 2013 Act and/or the other applicable provision of the 1956 Actor 2013 Act, as case may be.
Amalgamated Company and Transferee Company is and shall always be deemed to have been authorized to execute any pleadings,
applications, forms as may be required to remove any difficulties and carry out any formalities or compliance as are necessary for
the implementation of the Scheme.

Amalgamated Companyand Transferee Company shall be entitled to, amongst others, file/ or revise its income tax returns, TDS/
TCS returns, wealth tax returns, service tax, excise duty, sales tax, value added tax, entry tax, cess, professional tax or any other
statutory returns, if required, credit for advance tax paid, tax deducted at source, claim for sum prescribed under section 43B of the
Income Tax Act on payment basis, claim for deduction of provisions written back by Amalgamated Companyand Transferee Company
previously disallowed in the hands of Amalgamating Company and Transferor Company (relating to the Transferred Undertaking)
respectively under the Income Tax Act, credit of tax under section 115JB read with section 115JAA of the Income Tax Act, credit of
foreign taxes paid/ withheld, if any, pertaining to Amalgamating Companyand Transferor Company (relating to the Transferred
Undertaking) as may be required consequent to implementation of this Scheme and where necessary to give effect to this Scheme,
even if the prescribed time limits for filing or revising such returns have lapsed without incurring any liability on account of interest,
penalty or any other sum. Amalgamated Company and Transferee Company shall have the right to claim refunds, tax credits, set-
offs and/or adjustments relating to the income or transactions entered into bythem by virtue of this Scheme with effect from
Appointed Date. The taxes or duties paid by, for, or on behalf of, Amalgamating Companyand Transferor Company (pertaining to
Transferred Undertaking)relating to the period on or after Appointed Date,shall be deemed to be the taxes or duties paid by
Amalgamated Companyand Transferee Company respectively and Amalgamated Companyand Transferee Company shall be entitled
to claim credit or refund for such taxes or duties.

Any advance tax, self-assessment tax, minimum alternate tax and/or TDS credit available or vested with Amalgamating Company
and Transferor Company (in relation to Transferred Undertaking), including any taxes paid and taxes deducted at source and
deposited by Amalgamating Companyand Transferor Company (in relation to Transferred Undertaking) on inter se transactions
during the period between Appointed Dateand the Effective Date, shall be treated as tax paid by Amalgamated Companyand
Transferee Company respectively and shall be available to Amalgamated Companyand Transferee Company for set-off against its
liability under the Income Tax Act and any excess tax so paid shall be eligible for refund together with interest. Further, TDS
deposited, TDS certificates issued or TDS returns filed by Amalgamated Companyand Transferee Company on transactions other
than inter se transactions during the period between Appointed Dateand the Effective Date, as applicable, shall continue to hold
good as if such TDS amounts were deposited, TDS certificates were issued and TDS returns were filed by Amalgamated Company
and Transferee Company respectively. Any TDS deducted by, or on behalf of, Amalgamating Company and Transferor Company (in
relation to Transferred Undertaking) on inter se transactions will be treated as tax deposited by Amalgamated Company and
Transferee Company respectively.
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(e) Transfer and vesting of Amalgamating Undertaking in terms of Part IV of the Scheme and Transferred Undertakingin terms of Part
V of the Scheme is not a sale in the course of businessor otherwise.

Severability

If any provision or part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not, subject to the decision of
ODCL, DBL and DCBL affect the validity or implementation of the other provisions and parts of this Scheme.

In the event of any inconsistency between any of the terms and conditions of any earlier arrangement amongODCL, DBL and DCBL and
their respective shareholders and/or creditors, and the terms and conditions of this Scheme, the latter shall have overriding effect and shall
prevail.

Costs

(a) In the event of any of the required material statutory or regulatory sanctions and approvals not forthcoming or not being received
and/or the Scheme not being sanctioned by the High Court, the Scheme shall become null and void and each party shall bear and
pay its respective costs, charges and expenses for and/or in connection with the Scheme.

(b) Subject to clause 65(a)above, all costs, charges and expenses (including, but not limited to, any taxes and duties, stamp duty,

registration charges) of /payable by (i) Amalgamated Companyand Amalgamating Company in relation to or in connection with Part
Il and Part IV of the Scheme as applicable and on carrying out and completing the terms and provisions of the Part Il and Part IV
of the Scheme and/or incidental to the completion of Part Il and Part IV of the Scheme shall be borne and paid solely by Amalgamated
Company and (ii) Transferor Company (pertaining to Transferred Undertaking) and Transferee Company in relation to or in connection
with Part V of the Scheme and on carrying out and completing the terms and provisions of the Part V of the Scheme and/or
incidental to the completion of Part V of the Scheme shall be borne and paid solely by Transferee Company.

Schedule | — Immovable Properties of the Amalgamating Undertaking

19.23 Acres of Land with Building and Structures situated thereon in villages Ballabhgarh & Jharasantly, Dist. Faridabad in the state of
Haryana

Rockfort Lodge, The Mall, Mussoorie 241179, Uttaranchal

Shop No. UG 14 Plot No. 4, Bhikaji Cama Palace, New Delhi-16

Building Constructed on Plot No. 12 & 12A, Kaushambi, Dist. Ghaziabad, Uttar Pradesh

Flat Nos 201, 410, 610 and 611 (4 flats) in Neel Apartments, Vaishali, Dist. Ghaziabad, Uttar Pradesh
Plot No. 74, Jampuri Estate, Jamnagar, Gujarat

Shop No. M-36, Ground Floor, Minerva Complex, Sarojini Devi Road, Secunderabad-560003

11th & 12th Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi-01

Schedule Il - Immovable Properties of the Transferred Undertaking

Land — Cement Undertaking:

Particulars Areain Acres

A. District - Sundargarh, State-Odisha
Villages
Jampali 8.48
Jhagarpur 2.40
Kumarkela 35.23
Kunumuru 7.72
Lamloi 11.57
Liploi 6.93
Padajampali 0.44
Raiberna 24.84
Rajgangpur ‘JA’ 485.90
Rajgangpur ‘KHA' 2.30
Ranibandha 1.15
Rumababhal 4.59
Lanjiberna 283.94
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Particulars Areain Acres
Bihabandh 151.77
Kududa 46.35
Dhaurada 341.12
patia 0.15
BJB Nagar 0.34
Aiginia 0.13
College Square 0.01
Hillpatana 0.01
Ainthapalli 0.04
Rajgangpur 0.44
Cuttack BBSR Road 1.22
Chirapani 4.08
Katang 0.74

1421.89

B. District - Cuttack, State-Odisha
Bayree 109.92
Mania 38.40
Biswali 100.55
bayamba 1.50

25037

C. District - Salboni, State-West Bengal
Jamdargarh-2 5.21
Jamdargarh-1 7.66
Rana-2 5.04
Rana-1 14.17
Durgadaspur-2 26.39
Durgadaspur-1 14.34
Durgadaspur-2 55.85
Durgadaspur-1 25.77
Midnapore 0.55

154.98

D. District - Ranchi, State - Jharkhand
Hawai Nagar 0.11

E. District - Kadma, State - Jharkhand
Sindycate Colony 0.02

E. District - Ahmedabad, State - Gujarat
Ahemadabad 0.08

Total Area 18727.44

Land- Rail undertaking at Odisha

Particulars

Areain Acres

District - Cuttack, State-Odisha
Amiyajhari

Total Area

12.00

12.00
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A. Land- Solid Waste Management Undertaking at Odisha

Particulars Areain Acres

District - Cuttack, State-Odisha

Amiyajhari 63.00
Bayree 24.00
Total Area 87.00

Leasehold land, admeasuring 38.52 acres at Bokaro Industrial Area, Balidih, Bokaro Steel City, Jharkhand(Cement Plant)
Freehold land, admeasuring 2.31 acres, situated at Bokaro Industrial Area, Balidih, Bokaro Steel City, Jharkhand.(Rail Undertaking)
Leasehold land, admeasuring 24.37 acres, situated at Bokaro Industrial Area, Balidih, Bokaro Steel City, Jharkhand.(Rail Undertaking)

Freehold land, admeasuring 4 acres, situated at Bokaro Industrial Area, Balidih, Bokaro Steel City, Jharkhand. (Solid Waste Management)

© m m o o

Buildings & Structures — As constructed on the land mentioned in point A to F above.
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MINISTRY OF CORPORATE AFFAIRS

ACKNOWLEDGEMENT

SRN: G70207147 Service Request Date : 15/12/2017
Received From :
Name : BhagyaHasija
Address : H.no- 962, Gandhi Colony, N.I.T, Faridabad

faridabad, Haryana

India- 121001
Entity on whose behalf money is paid
CIN: L40109TN2006PL C058818
Name : DALMIA BHARAT LIMITED
Address : DALMIAPURAM

THIRUUCHIRAPALLI DT, Tamil Nadu

India- 621651

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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SHARP & TANNAN

% Chartered Accountants
Firm’s Registration No. 109982W

5 November, 2016

Strictly Privileged & Confidential

The Board of Directors The Board of Directors
Odisha Cement Limited Dalmia Bharat Ltd.
Dalmiapuram Dalmiapuram

Lalgudi Dist. Tiruchirapalli

Dist. Tiruchirapalli Tamil Nadu 621-651

Tamil Nadu 621-651

Dear Sir/Madain,

Re: Recommendation of rhare mxchange ratin far the propased amalgamation of Dalmia Bharat

Limited into and with Odisha Cement Limited.

This i3 with reference to our discussions held from time to time, whereby ve M/3 Sharp @ Tannan
(referred to as “Valuer” ar “We” or “us”), have heen appointed to recommend share exchange ratio
for the proposed restructuring, wherein, including, inler uliu, Dalinia Bharal Limiled (“DBL™) shall be
amalgamated with Odisha Cement Limited (“ODCL”) with effect from the Appointed Date of 1%
January, 2015 (hereinafter referred to as “Proposed Amalgamation”).

iUl

1.1

1.1.1

BRICT BACKGROUND
ODCL

ODCL, an unlisted public limited company, was incorporated on 12 July, 2013 and has its
registered office at Dalmiapuram, Lalgudi, Dist. Tiruchirapalli, Tamil Nadu - 621651. The
Company is authorised to carry on inter alia, the business of manufacturing and selling cement.
As on date, OCL India Limited (“OCL”), along with its nominees, holds the entire equity share
capital of ODCL.

We have been given to understand that Board of Director of OCL, ODCL, Dalmia Cement East
Ltd. (“DCEL”), Dalmia Bharat Cement Holdings Ltd. (“DBCHL”) and Shri Rangam Securities
Holdings Ltd. (“SRSHL”), in March 2016, had approved a proposal of restructuring including
inter-alia, amalgamation of OCL, DCEL, DBCHL and SRSHL with ODCL. [“Scheme 1”]. Upon
Scheme 1 becoming effective, ODCL shall be renamed as OCL India Ltd. as part of the Scheme.
Further, we are also given to understand that Scheme 1 is pending for approval before Odisha
High Court & Madras High Court as on the date of this report.

Ravindra Annexe, 194, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, India.
Tel. (22) 2204 7722/23, 6633 8343 - 47 Fax (22) 6633 8352 E-mail : admin.mumbai@sharpandtannan.com

58




LETTER NO:

1.1.3

1.2

1.2.1

SHARP & TANNAN

SHEET NO:

Pursuant to Scheme 1 becoming effective, ODCL shall comprise of business of OCL, DBCHL,
SRSHL and DCEL and shares of ODCL shall be listed on BSE Limited & National Stock Exchange of
India Limited. Total Revenue of ODCL shall primarily comprise of revenue from Cement &
Refractory Business of OCL and DCEL.

Upon Scheme 1 becoming effective, ODCL shall have:

(i)  Total installed cement capacity of 9.3 MTPA. Manufacturing facilities are located at
Rajgangpur [4.0 MTPA] & Kapilas [1.35 MTPA] in Odisha, Medinipur [1.35 MTPA] in West
Bengal and Bokaro [2.6 MTPA] in Jharkhand, &

(ii) Captive thermal power plant of 54 MW situated in Rajgangpur, solar power plant of 5.5
MW situated in Mednipore and 2.5 MW situated in Kapilas.

(iii) Total installed refractory capacity of 131.4 KMT with manufacturing facilities located at
Rajgangpur [106.4 KMT] & Liaoning, China [25 KMT] (through OCL China Ltd.).

ODCL shall have adequate proven reserves of limestone in its captive mine closer to its
Rajgangpur facility, and a long-term contract for supply of clinker & slag with JAL and SAIL
respectively w.r.t to plant located in Bokaro.

As given to understand by the management, ODCL shall continue to cater to the markets
covered by OCL & DCEL i.e. in East and Central India in Odisha, West Bengal, Chhattisgarh,
Eastern Uttar Pradesh, Jharkhand and Bihar under the brand names of ‘Konark’, ‘Konark DSP’
and ‘Dalmia Cement’. We have been given to understand that post launch of “Dalmia DSP” in
FY 2016-17, sales under brand name “Konark DSP” has been replaced by “Dalmia DSP”.

The issued & paid-up equity share capital of ODCL as at 30" September, 2016 is INR 0.05 Crs
divided into 50,000 equity shares of INR 10/- each (face value). We have been given to
understand that post Scheme 1, issued & paid-up equity share capital of ODCL shall be INR
56.90 Crs divided into 5,69,00,220 equity shares of INR 10/- each (face value).

We have been given to understand that as part of proposed restructuring, capital reduction is
proposed to reduce the face value of share capital of ODCL from INR 10 per share to INR 2 per
share as an integral part of the Scheme.

DBL

DBL, a listed public limited company, was incorporated on 10" February, 2006 and has its
registered office at Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu - 621651. The Company is
the flagship company of the seven decades old, Dalmia Bharat Group. The equity shares of DBL
are, at present, listed on National Stock Exchange of India Limited & BSE Limited in India.
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DBL presently holds 92.62% equity stake in DCBL and residual 7.38% through its wholly owned
subsidiary i.e. Adwetha Cement Holdings Limited (“Adwetha”). Promoters holds ~57.4% equity
stake in DBL while public shareholders & employee trust holds ~39% and ~3.6% equity stake in
DBL respectively.

DBL currently is in possession of & own various Brands. Such Brand is used by various group
companies. Further, we have been given to understand that DBL also provides various
management services to the group companies, which is yielding significant benefits to the
group companies.

DBL is a pioneering and leading player in the cement manufacturing space with an installed
capacity of 25 MTPA along with 186 Megawatt (“MW?”) of power generation capacity that
primarily accounts for its captive requirement. The group grew their cement capacity from 1.2
MTPA in 2005 to 25 MTPA presently, all in less than a decade, possibly one of the fastest
capacity additions by any cement Group in India; graduating to fourth largest cement player in
India after ‘UltraTech’, ‘Holcim & Lafarge’ & ‘Shree Cements’. 25 MTPA cement plants are
owned by subsidiaries of DBL. DBL, through its subsidiaries, owns (i) 100% of DCBL [12.1 MTPA],
(ii) 100% of Adhunik Cement Ltd [1.5 MTPA], (iii) 97% of Calcom Cement Ltd [2.12 MTPA], (iv)
74.66% of ODCL' [9.3 MTPA]. Proportionate cement capacity owned by DBL is 22.6 MTPA.

DBL as a group is well-diversified geographically with 11 cement manutacturing tacilities
located in 8 states across East & South India, of which 48% of the cement capacities are located
in Southern India and the balance 52% in Eastern (including North East) India.

The issued & paid up equity share capital of DBL as at 30" September, 2016 is INR 17.76 Crs
divided into 8,87,99,303 equity shares of INR 2/- each (face value). The Management of DBL
represented that DBL has 9,93,000 outstanding employee stock option as on the date hereof.
Apart from the above, it does not have any outstanding warrants, as at the date hereof.

SCOPE & PURPOSE

We have been given to understand that, inter alia, DBL shall be amalgamated with ODCL, with
effect from the Appointed Date of 1°* January, 2015 under purchase method. Further, we have
also been given to understand that the proposed Scheme shall be effective only after Scheme 1
becoming effective.

This is proposed to be achieved by way of a Scheme of Arrangement and Amalgamation
pursuant to the provisions of Sections 391 to 394 of the Companies Act, 1956 & other relevant
provisions made there-under and the Companies Act, 2013. As part of the Proposed
Amalgamation, all assets and liabilities of DBL as on the Appointed Date shall stand transferred
to and vested with ODCL. Pursuant to the Proposed Amalgamation, ODCL shall discharge
consideration by issuing its equity shares to the shareholders of DBL.

! post Scheme 1 becoming effective
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For this purpose, as requested, we have carried out (i) valuation of equity shares of ODCL & (ii)
valuation of equity shares of DBL, as on the Valuation Date of 30" September, 2016 with a
view to recommend an Exchange Ratio in connection with the Proposed Amalgamation.

Upon Scheme 1 becoming effective, ODCL shall issue its equity shares having face value of INR
10 each to the shareholders of OCL. Further, we have been given to understand that as part of
the proposed Scheme, it is proposed that face value per share of ODCL shall be reduced from
INR 10 per share to INR 2 per share by capital reduction without any consideration. Post capital
reduction becoming effective, effect of amalgamation of DBL with ODCL shall be given. That
being so, upon the proposed Scheme becoming effective, ODCL shall issue its shares having face
value of INR 2 each to the shareholder of DBL pursuant to the amalgamation.

This Exchange Ratio Report (“Exchange Ratio Report” or “Report”) may be produced before
Audit Committee, judicial, regulatory or government authorities, in connection with the
proposed Amalgamation to the extent mandatorily required under applicable laws of India.

This Report is subject to the exclusions, limitations & disclaimers detailed hereinafter. As such
the Report 15 to be read n totality, and not 1n parts, in conjuhction With-the relevant

o cnenl s celemed o Hherein,

SOURCES OF INFORMATION

In connection with preparing this Report, we have received & relied upon the following sources
of information:

<  Audited Annual Accounts of ODCL, DBL & its subsidiaries, OCL., DBCHL, SRSHL and DCEL
for FY 2013-14 to FY 2015-16;

.

Management Certified Un-audited Financial Results of ODCL, DBL & its subsidiaries, OCL,
DBCHL, SRSHL and DCEL for 6 months ended on 30" September, 2016;

K3
6

X

Financial Projections of OCL, DCEL, DBL & its subsidiaries, as necessary, with key financial
assumptions, from FY 16-17 to FY 2020-21, as made available to us;

o

% Income Tax Return, Tax Audit Report & Draft computation of Total Income of ODCL, DBL &
its subsidiaries, OCL, DBCHL, SRSHL and DCEL for AY 2016-17;

%  Equity Shareholding Pattern of ODCL, DBL & its subsidiaries, OCL, DBCHL, SRSHL and DCEL
as on 30" September, 2016;

< Various other agreements &/or documents &/or information related with ODCL, DBL & its
subsidiaries, OCL, DBCHL, SRSHL and DCEL;

< Management Representation dated 4™ November, 2016 containing various data, documents
and information relating to ODCL, DBL & its subsidiaries, OCL, DBCHL, SRSHL and DCEL ,
which is relevant for the Transaction;

Brief Overview of ODCL & DBL and their past and current operations provided by the

%%
L4

Management;
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X3

o

Scheme of Arrangement and Amalgamation related to Scheme 1 presently filed with High
Court.

Draft Scheme of Arrangement and Amalgamation for contemplated restructuring,

R
EXs

)
Lo

Details of ESOPs outstanding in DBL;

&

Other information provided as well as discussions held with the Management and other key
personnel regarding past, current and future business operations;

X

*

Such other analysis, reviews and inquiries, as we considered necessary for the purpose of
this engagement.

SCOPE, ASSUMPTIONS, EXCLUSIONS AND LIMITATION

This Valuation Report, its contents and the results herein are (i) specific to the purpose
mentioned in this report; (ii) specific to the date of this Valuation Report and (iii) based on the
balance sheet of the Companies as at 30" September, 2016. The Management has represented
that the business activities of ODCL & DBL have been carried out in the normal and ordinary
course and we have been given to understand that there has not been any material change
since 1% October, 2016 and datc hercof in their respective operations and financial position.

In accordance with the terms of our engagement, we have assumed and relied upon, without
independent verification, (i) the accuracy of information made available to us by the
Companies and (ii) the accuracy of the information that was publicly available, and formed
substantial basis for this Report. We have not carried out a due diligence or audit of the
Companies, nor have we independently investigated or otherwise verified the data provided by
the Companies. We do not express any form of assurance that the financial information or
other information as prepared and provided by the Companies is accurate. Also, with respect to
explanations and information sought from the Companies, we have been given to understand by
the Companies that they have not omitted any relevant and material factors and that they have
checked the relevance or materiality of any specific information to the present exercise with
us in case of any doubt. Accordingly, we do not express any opinion or offer any form of
assurance regarding its accuracy and completeness.

Our conclusions are based on these assumptions and information given by/on behalf of the
Companies. The respective Management of the Companies has indicated to us that they have
understood that any omissions, inaccuracies or mis-statements may materially affect our
valuation analysis/results. Accordingly, we assume no responsibility for any errors in the
information furnished by the Companies and their impact on the Valuation Report. However,
nothing has come to our attention to indicate that the information provided was materially
misstated / incorrect. We do not imply and it should not be construed that we have verified
any of the information provided to us, or that our inquiries could have verified any matter,
which a more extensive examination might disclose.

During the course of work, we have relied upon the Financial Projections of OCL, DCEL, DBL &
its subsidiaries, as necessary provided to us by the Management. The realizations of the

projections are dependent on the continuing validity of the assumptions on which they are
Page 5 of 11
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based. Since, the projections relate to the future, actual results may be different from the
projected results because events and circumstances do not occur as expected, and differences
may be material.

Valuation work, by its very nature, cannot be regarded as an exact science and the conclusions
arrived at in many cases will be subjective and dependent on the exercise of individual
judgement. Given the same set of facts and using the same assumptions, expert opinion may
differ due to number of separate judgement decisions, which have to be made. There can
therefore be no standard formulae to establish an undisputable value, although certain
formulae are helpful in assessing reasonableness. There is, therefore, no undisputable single
Exchange Ratio. While we have provided our recommendation of the Exchange Ratio based on
the information available to us and within the scope and constraints of our engagement, others
may have a different opinion as to the Exchange Ratio. You acknowledge and agree that you
have the final responsibility for the determination of the Exchange Ratio at which the
Transaction shall take place and factors other than this Report will need to be taken into
account in determining the Exchange Ratio; these will include your own assessment of the
Transaction and may include the input of other professional advisors.

This report and its contents is prepared for the Companies and to be used only for the specific
engagement and regulatory reporting purposes and must not be copied, disclosed or circulated
or referred to or quoted in any correspondence, registration statement, prospectus, offering
memorandum, annual report, loan agreement or other agreement or discussion with any
person. The report is confidential to the Companies and it is given on the express undertaking
that will not be communicated, in whole or in part, to any third party without prior written
consent of the Valuer. Neither this report nor its contents may be used for any other purpose
other than in connection with this Proposed Amalgamation without prior written consent of the
Valuer.

Whilst all reasonable care has been taken to ensure that the facts stated in the report are
accurate and the opinions given are fair and reasonable, neither ourselves, nor any of our
partners, officers or employees shall in any way be responsible for the contents stated herein.
Accordingly, we make no representation or warranty, express or implied, in respect of
completeness, authenticity or accuracy of such statements. We expressly disclaim any and all
liabilities, which may arise based upon the information used in this report. We owe
responsibility only to the Board of Directors of the Companies and nobody else. We are not
liable to any third party in relation to the issue of this report. In no event we shall be liable for
any loss, damage, cost or expense arising in any way from fraudulent acts, misrepresentations
or wilful default on the part of the Companies, their management, directors, employees or
agents.

A valuation of this nature is necessarily based on prevailing stock market, financial, economic
and other conditions in general and industry trends in particular as in effect on, and the
information made available to us as of, the date hereof. Events occurring after the date
hereof, may affect this Report and the assumptions used in preparing it, and we do not assume
any obligation to update, revise or reaffirm this Report. However, we reserve the right to
amend or replace the report at any time in the event of any material change in the facts
presented to us.
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The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in all its areas of operations unless otherwise stated, and that the Companies will be
managed in a competent and responsible manner. Our conclusion of value assumes that the
assets & liabilities of the Companies, reflected in their respective latest balance sheets remain
intact as of the date hereof.

In addition, we express no opinion or recommendation as to how the shareholders or creditors
of Companies should vote at their respective meeting(s) to be held in connection with the
Proposed Amalgamation.

The fee for this engagement is not contingent upon the results of this report.
VALUATION APPROACH
Approaches for Valuation

There are three generally accepted approaches to valuation:
a. “Cost” Approach

b. “Income” Approach

c. “Market ” Approach

Cost Approach

The “Cost” approach focuses on the net worth or net assets of a company. The Cost Approach
to valuation includes two methods - Break Value (“BV”) Method and Net Asset Value (“NAV”)
Method.

BV Method:

Under the BV Method, the assets and liabilities are considered at their realizable/market
value including intangible assets & contingent liabilities, if any, which are not stated in
the balance sheet. From the realizable value of the assets, the potential liabilities, which
would have to be paid, would be deducted and resultant figure would be the BV of the
company.

e
[

& This valuation approach is mainly used in case where the asset base dominate earnings
capability or in case where the valuing entity is a Holding Company deriving significant
value from its Assets & Investments.

NAV Method:

% Under this method, total value of the business is based on the Net Assets Value as
recorded in the balance sheet.

< NAV methodology is most applicable for the business where the value lies in the underlying
assets and not the ongoing operations of the business.

Page 7 of 11
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Income Approach

The “Income” approach focuses on the profit/earnings potential of the business being valued.
The Income Approach to valuation includes Discounted Cash Flow (“DCF”) Method. The
“Income” approach focuses on the income generated by the company as well as its future
earning capability.

DCF Method:

< The DCF Method seeks to arrive at a value of a business based on the strength of its future
cash flows. This method also captures the risk involved with these cash flows.

4 Under this method, the business is valued by discounting its free cash flows for an explicit
forecast period and the perpetuity value thereafter. The free cash flows to the firm
(“FCFF”) represent the cash available for distribution to both the owners and the creditors
of the business. The free cash flows in the explicit period and those in perpetuity are
discounted by Weighted Average Cost of Capital (“WACC”). WACC is an appropriate rate of
discount to calculate the present value of the future free cash flows as it considers debt-
equity risk and also debt-equity ratio of the company/industry.

< To the present value of the cash flows so arrived, adjustments are made for the value of
deht, surpliis/non-nperating assets including investments, surplus cash & bank balance and

contingent assets/liabilities and other liabilities, if any, in order to arrive at the value for
the equity shareholders.

Market Approach

Market Price Method:

Under this method, the market price of an equity share as quoted on a recognized Stock
Exchange is normally considered as the value of the equity shares of that company, where such
quotations are arising from the shares being regularly and frequently traded. The market value
generally reflects the investors’ perception about the true worth of the company.

Market Multiple Method:

R
o3

Under Market Multiple Method, the value is determined on the basis of multiples derived
from valuations of companies in the same industry, as manifested through stock market
valuations of listed companies.

4 This valuation is based on the principle that market valuations, taking place between
informed buyers and informed sellers, incorporate all factors relevant to valuation.
Relevant multiples need to be chosen carefully and adjusted for differences between the
circumstances.

Market Transactions Method:

Page 8 of 11
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With regard to the multiples applied in an earnings based valuation, they are generally based
on data from the recent transactions in a similar sector, but with appropriate adjustment after
due consideration has been given to the specific characteristics of the business being valued.

Valuation Methodologies Applied

Arriving at the share exchange ratio for the Proposed Amalgamation would require determining
the value of the equity shares of DBL in terms of the value of the equity shares of ODCL. These
values are to be determined independently but on a relative basis.

It should be understood that the valuation of any company or its assets is inherently subjective
and is subject to certain uncertainties and contingencies, all of which are difficult to predict
and are beyond our control. In performing our analysis, we made numerous assumptions with
respect to industry performance and general business and economic conditions, many of which
are beyond the control of the Companies. In addition, this valuation will fluctuate with changes
in prevailing market conditions, the conditions and prospects, financial and otherwise, of the
Companies, and other factors which generally influence the valuation of Companies and their
assets.

Ihe application ot any particular method of valuation depends on the purpose for which the
valuation is done. In arriving at the value of the equity shares of the Companies, from amongst
the generally accepted valuation methodologies, we have applied methodologies most
relevant, applicable and appropriate to the circumstances.

A brief overview of the valuation methodologies applied for each Company is outlined below:

ODCL

< As mentioned above proposed Scheme is condition precedent to Scheme 1 becoming
effective and hence to arrive at equity value of ODCL, we have combined (i) equity value
of OCL India Ltd., (ii) equity value of DCEL & its holding companies (SRSHL and DBCHL).
Further, appropriate adjustment has also been made for optionally convertible
redeemable preference shares (“OCRPS”) to be issued by ODCL upon Scheme 1 becoming
effective.

< For arriving at the equity value of ODCL, we have applied various methods as summarized
below:

Valuation Method

Company } Market Multiple | Market
EV/EBITDA | EV/Ton |  Price
OCL N N Y y
DCEL N v voX
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For arriving at the equity value of DBL under income approach, we have determined the
present value of the operating cash flows of DBL. Operating cash flows have been
projected by the company considering agreements entered with the group companies for
brand and technical know-how. To the value so arrived at, we have added equity value of
various subsidiaries of DBL determined as per income approach.

For arriving at the equity value of DBL as per market multiple under market approach, we
have considered proportionate consolidated cement capacity (MTPA) and proportionate
consolidated EBIDTA of DBL (after adjusting for minority interest, wherever applicable).

Further, market price at which equity shares of DBL has been traded at stock exchange has
been considered for deriving equity value of DBL.

We have been given to understand that DBL receives royalty income & management
service income from its group companies on the basis as per prevalent executed
agreements. Further, we understand that DBL and OCL both have registered trademark
which contributes to the operating income. Since the present valuation exercise is relative
valuation & is being undertaken for determining share exchange ratio, we have not
separately undertaken valuation of Brand & technical know of DBL & OCL and the same is
in built in the equity valuation of DBL including all its subsidiaries.

With respect to shares to be issued on exercise of outstanding Employee Stock Options, we
have given appropriate adjustment, wherever required.

Value of the subsidiaries & step down subsidiaries of DBL is arrived at using methodologies
most relevant, applicable and appropriate to the circumstances. For arriving at the equity
value of DBL, we have applied various methods as summarized below:

Income
Market Approach
Approach
Company Markcet Multiple
S — Market Price
Ev/ EV/
EBITDA | Ton
DCBL v X
ODCL (OCL +
. J & N N
Adhunik N v N X
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6. RECOMMENDATION OF EXCHANGE RATIO

6.1 As mentioned in Para 2.4 above, face value of equity shares of ODCL shall be reduced from INR
10 per share to INR 2 per share pursuant to proposed Scheme becoming effective.

6.2 The Exchange Ratio proposed in this report is based on:

% ODCL’s fully dilutive shareholding of 5,69,00,220 equity shares upon Scheme 1 becoming
effective at face value of INR 2/- per share;

9,
R34

DBL’s fully dilutive shareholding of 8,97,92,303% equity shares as on the date hereof at
face value of INR 2/- per share.

6.3 In light of the above and on consideration of all the relevant factors and circumstances as
discussed & outlined hereinabove referred to earlier in this report for Transaction and upon the
proposed Scheme becoming effective w.r.t. reduction of face value of equity shares of ODCL
from INR 10 per share to INR 2 per share, in our opinion, we recommend fair share exchange
ratio for the amalgamation of DBL with ODCL of:

“2 (two) equity shares of ODCL of INR 2/- each fully paid up for every 1 (one) equity share
of DBL of INR 2/- each fully paid up”

Thanking You,
Yours faithfully,
For Sharp & Tannan

Chartered Accountants
Firm Registration No. - 109982W
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(Partner) Y P ACCOUNTANTS it g
Membership No. - 043385 b P SOMERRERRPC o
P A annexe, WM

Date: 5" Nov, 2016
Place: Mumbai

? Including 9,93,000 equity shares to be issued on conversion of ESOP
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November 05, 20146

The Board of Directors,
Dalmia Bharat Limited
Dalmiapuram

Dist. Tiruchirapalli
Tamil Nadu 621-651

Dear Members of the Board:
LE ement Bac nnd

We understand that the Boards of Directors of Dalmia Bharat Limited (*DBL", “Amalgamating
Company”), Odisha Cement Limited (*ODCL", “Amalgamated Company”) , Dalmia Cement
{Bharat) Limited are considering a Scheme of Amalgamation and Arrangement (“Scheme™)
between the companies and their respective shareholders and creditors. The Scheme provides for the
amalgamation of DBL into ODCL and transfer by the way of slump exchange of business
undertakings of ODCL to DCBL as a going concern. The proposed Amalgamation is to be carried out
plrsuant to a Scheme of Arrangement and Amalgamation pursuant to the provisions of Sections 391
10 394 of the Companies Act, 1956 & other relevant provisions made there-under and the Companies
Act. 2013,

In consideration of the amalgamation of DBL with ODCL, for every 1 (One) fully paid equity share
af the face value of Rs. 2 each held by the shareholders of DBL, ODCL shall issue and allot 2 (Two)
fully paid equity share of the face value of Rs. 2 cach of ODCL (hereinafter referred to as the “Share

Exchange Ratio"™)

In connection with the aforesaid, DBL has mandated us and requested our Faimess Opinion
(“Opinion™) as of the date hereof, as to the faimess of the Share Exchange Ratio to the Equity

Shareholders of DBL %

Axis Capital Umited (Erstwhile “Axis Securities and Sales Limited")

SEBI Merchant Banker Regn HD.:MB,HNMDEIII'I.!&H Member OF: BSE Ltd. & Mational Stock Exchange of india Ltd., Muembai.
CIN No, UST1800MHIISPLCISTRSS
Rmgd, Offices Axis House, Bth Floor, Wadia internationad Centre, P, 8. Marg. Wosl, Mumbai — 400 025 &
Corp. Dffice: Axis House, C-2, Wadia international Centre, P, Marg, Worll, Mumbai — 400 025,
Tel.: (022) 4325 1155, Fax No. (022} 4325 3000, Websine: www.axiscapital.co.in
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11. Basis of Opinion

About ODCL

ODCL, an unlisted public limited company, was incorporated on 12th July, 2013 and has its
registered office at Dalmiapuram, Lalgudi, Dist. Tiruchirapalli, Tamil Nadu - 621651, The Company
is authorised to carry on inter alia, the business of manufacturing and selling cement. As on date, OCL
India Limited (“OCL"), along with its nominees, holds the entire equity share capital of ODCL.

We have been given to understand that Board of Director of OCL India Limited (*OCL"), ODCL,
Dalmia Cement East Ltd. (“DCEL"), Dalmia Bharat Cement Holdings Lid. (“DBCHL") and Shri
Rangam Securities Holdings Ltd. (“SRSHL™), in March 2016, had approved a proposal of
restructuring including inter-alia, amalgamation of OCL, DCEL, DBCHL and SRSHL with ODCL.,
{“Scheme 1™), Upon Scheme | becoming effective, ODCL shall be renamed as OCL India Ltd.
Further, we are also given to understand that Scheme 1 is pending for approval before Odisha High
Court & Madras High Court as on the date of this Opinion.

Pursuant to Scheme 1 becoming effective, ODCL shall comprise of business of OCL, DBCHL,
SRSHL and DCEL and shares of ODCL shall be listed on BSE Limited & National Stock Exchange
of India Limited. Total Revenue of ODCL shall primarily comprise of revenue from Cement &
Refractory Business of OCL and DCEL.

About DBL

DBL, a listed public limited company, was incorporated on 10th February, 2006 and has its registered
office at Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu - 621651. The Company is the flagship
company of the seven decades old, Dalmia Bharat Group. The equity shares of DBL are, at present,
listed on National Stock Exchange of India Limited & BSE Limited in India.

Effectiveness of Scheme 1
We have also been given to understand that the proposed Scheme shall be effective only after Scheme
| becomes effective

Rationale of the scheme

In the rationale of the Scheme, it was showcased the Scheme is intended to restructure these
companies and consolidate their business in a manner which is expected to enable better realisation of
potential of their businesses, yield beneficial results and enhanced value creation for the said
companies, their respective shareholders and provide better security and protection for their lenders

and employees. %
i

rd
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The key features of the scheme provided to and relied upon by us for framing an Opinion on the Share
Exchange Ratio are as under:

1. Upon the Scheme becoming effective. all the assets and liabilities will stand transferred from the
Amalgamating Company to the Amalgamated Company.

2. As consideration for the transfer, equity shares in the Amalgamated Company shall be issued to
the equity shareholders of the Amalgamating Company.

3. Reduction by the way of cancellation of the issued, subscribed and paid up equity share capital
of ODCL held by DCBL

4. Reduction of the face value of the issued, subscribed and paid up value of the remainder equity
shares in the capital of ODCL from Rs. 10 to Rs. 2 each

5. Reduction by the way of cancellation of the issued, subscribed and paid up optionally convertible
redeemable preference share capital of ODCL held by DCBL

6. Share Exchange Ratio is based on a Valuation report dtd. 5" November 2016 submitted by M/s
Sharp & Tannan

7. The Appointed Date for the amalgamation is January 1, 2013

We have taken the foregoing facts (together with the other facts and assumptions set forth in section
111 of this Opinion) into account when determining the meaning of “fairness™ for purposes of this

Opinion.
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I1L. Limitation of Scope and Review

Our Opinion and analysis is limited to the extent of review of documents as provided to us by the
Amalgamating Company and Amalgamated Company including the Valuation Report did. 5"
Movember 2016 prepared by M/s Sharp & Tannan and a Draft of the Scheme of Amalgamation and
Arrangement.

We have relied upon the accuracy and completeness of all information and documents provided to us,

including

1. Provisional/Unaudited Financials Statements of the Amalgamated and Amalgamating
Company and their subsidiaries as on Sep 30, 2016 as provided to us

2. Financial projections of the Amalgamated and Amalgamating Company and their operating
subsidiaries for the years FY 2017-FY 2021

3. Other information, explanations and representations provided by the management of the
companies

4. Valuation report dtd. 5" November 2016 submitted by M/s Sharp & Tannan.

The Company has been provided with the opportunity to review the draft Opinion as part of our
standard practice to make sure that factual inaccuracy / omissions are avoided in our final Opinion.

We have not carried out any due diligence or independent verification or validation of such
information to establish its accuracy or sufficiency. We have not conducted any independent valuation
or appraisal of any of the assets or liabilities of the Amalgamated Company and / or its subsidiaries or
the Amalgamating Company and / or its subsidiaries. In particular, we do not express any opinion as
io the value of any asset of the Amalgamated Company and / or its subsidiaries or the Amalgamating
Company and / or its subsidiaries, whether at current prices or in the future.

No investigation of the Companies” claim to title of assets has been made by us for the purpose of this
exercise and the Companies’ claim to such rights has been assumed to be valid. No consideration has
been given to liens or encumbrances against the assets, beyond the loans disclosed in the account.
Therefore, no responsibility whatsoever is assumed for matters of a legal nature. Our report is not and
should not be constructed as our opining or certifying the compliance of the proposed Scheme with
the provisions of any law including companies, taxation and capital market related laws or as regards
any legal implications or issues arising from such proposed amalgamation.

Omne should note that valuation is not an exact science and that estimating values necessarily involves
selecting a method or approach that is suitable for the purpose. Moreover, in this case where shares of
the Amalgamated Company are being issued as consideration to the shareholders of Amalgamating

fok
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Company, it is not the absolute per share values that are important for framing an opinion but the
relative per share value of the Amalgamating Company vis-a-vis the Amalgamated Company.

We do not express any opinion as to the price at which shares of the Amalgamated and Amalgamating
Companies may trade at any time, including subsequent to the date of this Opinion. In rendering our
Opinion, we have assumed, that the Scheme will be implemented on the terms described therein,
without any waiver or modification of any material terms or conditions, and that in the course of
obtaining the necessary regulatory or third party approvals for the Scheme, no delay, limitation,
restriction or condition will be imposed that would have an adverse effect on the Amalgamated
Company and / or its subsidiaries, Amalgamating Company and / or its subsidiaries and their
respective Shareholders. We express no opinion and have assumed that the amalgamation will not
trigger obligations to make open offers under the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, or delisting offers under the Securities and
Exchange Board of India (Delisting of Equity Shares) Regulations, 2009.

Qur opinion also does not address any matters otherwise than as expressly stated herein, including but
not limited to matters such as corporate governance matters, shareholder rights or any other equitable
considerations. We have also not opined on the fairness of any terms and conditions of the Scheme
other than the faimess, from financial point of view, of the Share Exchange ratio.

We do not express any Opinion as to any tax or ather consequences that might arise from the Scheme
on the Amalgamated Company and / or its subsidiaries, Amalgamating Company and [ or its
subsidiaries and their respective shareholders, nor does our Opinion address any legal, tax, regulatory
or accounting matters, as to which we understand that the Amalgamating Company has obtained such
advice as it deemed necessary from qualified professionals

We assume no responsibility for updating or revising our Opinion based on ¢ircumstances or events
occurring after the date hereof. Our Opinion is specific to the amalgamation as contemplated in the
Scheme provided to us and is not valid for any other purpose. It is to be read in totality, and not in
parts, in conjunction with the relevant documents referred to therein.

We have in the past provided, and may currently or in the future provide, investment banking services
to the Amalgamated Company and/or its subsidiaries or their respective affiliates and the
Amalgamating Company and/or its subsidiaries or their respective affiliates that are unrelated to the
proposed Scheme, for which services we have received or may receive customary fees. In the ordinary
course of their respective businesses, affiliates of Axis Capital Ltd. may trade in the securities of the
Amalgamating Company and/ or the Amalgamated Company and / or its subsidiaries or group
companics as per the SEBI regulations and Insider Trading guidelines. Our engagement and the
Opinion expressed herein are for the benefit of the Board of Directors of the Amalgamating Company
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in connection with its consideration of the Scheme and for none other. Neither Axis Capital Ltd., nor
its affiliates, pariners, directors, sharcholders, managers, employees or agents of any of them, makes
any representation or warranty, express or implied, as to the information and documents provided to
us, based on which the Opinion has been issued. All such parties and entities expressly disclaim any
and all liability for, or based on or relating to any such information contained therein,

Our fee for our services will be payable on delivery of this report and is not contingent on the
successful completion of the Scheme. In addition, the Amalgamating Company has agreed to
reimburse certain of our expenses and indemnify us against certain liabilities arising out of our
engagement.

Our Opinion is not intended to and does not constitute a recommendation to any sharcholder as to
how such holder should vote or act im connection with the Scheme or any matter related thereto.

IV. Conclusion

Based on and subject to the foregoing, we are of the opinion that, as of the date hereof, the Share
Exchange Ratio is fair for DBL equity shareholders.

Lalit Ratadia
Authorized Signatory
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To,

The Board of Directors,
Odisha Cement Limited
Dalmiapuram Lalgudi Taluk,
Dalmiapuram-621651,

Dist. Tiruchirappalli,

Tamil Nadu

RE: Fairness Opinion on Valuation Report provided by Sharp & Tannan (Chartered
Accountants) for the purpose of scheme of amalgamation of Dalmia Bharat Limited

(DBL) into and with Odisha Cement Limited (ODCL).

L PURPOSE ]

We have been engaged to give fairness opinion on the report provided by Sharp &
Tannan (Chartered Accountants) for the purpose of proposed amalgamation of DBL,
having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist.
Tiruchirappalli, Tamil Nadu (i.e. the “Transferor Company”) into and with ODCL,
having its registered office at Dalmiapuram Lalgudi Taluk, Dalmiapuram-621651, Dist.
Tiruchirappalli, Tamil Nadu u/s 391 to 394 of the Companies Act, 1956 read with

Sections 100-103 of the Companies Act, 1956.

The fairness opinion report is required to be submitted to the stock exchanges to

facilitate the Companies with Regulation 11, Regulation 37 & Regulation 94 of the

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/16/2015
dated 30th November 2015.

Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited
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[ BACKGROUND ]

We have been given to understand that Board of Directors of OCL India Limited
("OCL"), ODCL, Dalmia Cement East Ltd. (“DCEL"), Shri Rangam Securities Holdings
Ltd. (“SRSHL"”) and Dalmia Bharat Cement Holdings Ltd. (“DBCHL"), in March 2016,
had approved a scheme of arrangement & amalgamation, including inter-alia,
amalgamation of OCL, DCEL, SRSHL & DBCHL with ODCL. [“Scheme 1”]. Upon
Scheme 1 becoming effective, ODCL shall be renamed as OCL India Limited, as part of
the scheme. Currently, Scheme 1 is pending for approval before Odisha High Court and
Madras High Court as on the date of this report.

DBL (Transferor Company):

Founded in 1935 by Jaidayal Dalmia; the cement division of Dalmia Cement Bharat

Limited (DCBL) was established in 1939 and enjoys a heritage of 70 years of expertise
and experience. They are headquartered in New Delhi with cement, refractory and

power operations spread across the country.

Dalmia Bharat Group is a pioneering and leading player in the cement manufacturing
space with an installed capacity of 25 MTPA along with 186 MW of power generation
capacity that accounts for its captive requirement. The group grew their cement
capacity from 1.2 MTPA in 2005 to 25 MTPA presently, all in less than a decade,
possibly one of the fastest capacity additions by any cement Group in India; graduating
to fourth largest cement player in India after "AV Birla’, 'Holcim & Lafarge” & “Shree

Cements’,

ODCL (Transferee Company):

Odisha Cement Limited, an unlisted public limited company, was incorporated on 12th

July, 2013, and has its registered office at Dalmiapuram, Lalgudi, Thiruchirapalli

Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited
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District, Tamil Nadu- 621651. The company is authorized to carry on inter alia, the

business of manufacturing and selling cement.

Pursuant to Scheme 1 becoming effective, ODCL shall comprise of cement and
refractory business of OCL, DBCHL, SRSHL & DCEL and ODCL shall be renamed as
OCL India Limited, shares of which shall be listed on BSE Limited & National Stock

Exchange of India Limited.

[ EXISTING GROUP STRUCTURE ]

% 15 0.2, 100% To%
Y [OCRPS)
L Atac,
100% are,
TR
L 3 - | - -
| Demeent |
%0 100%
Clana ——

Note = the above structure has been prepared assuming Scheme 1, 2 & 3 (On going Schemes) have beén given

affect to

Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited
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[ TRANSACTION }

We understand that this transaction involves Dalmia group restructuring which
includes amalgamation of DBL with ODCL under the Scheme of Amalgamation
pursuant to Sections 391 and 394 of the Companies Act, 1956, & other relevant
provisions made there-under and the Companies Act, 2013 with effect from 1% January,
2015 (Appointed Date). Pursuant to the Proposed Amalgamation, ODCL shall

discharge consideration by issuing its shares to the shareholders of DBL.

Further, as part of the transfer by way of Slump Exchange, all assets and liabilities of
ODCL as on the Appointed Date, i.e. 01* January, 2015 shall stand transferred to and
vested with DCBL. As consideration of Slump Exchange, DCBL shall discharge its
equity shares to ODCL,

Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited
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[ VALUATION APPROACHES USED BY SHARP & TANNAN

The following approaches have been used by Sharp & Tannan (Chartered
Accountants) for arriving at the exchange ratio of equity shares for the merger of DBL
into and with ODCL:

(a) DCF Method

(b) EV/EBDITA Trading
(c) EV/Ton Trading

(d) Market price

[ CONCLUSION

Pursuant to the Scheme of Amalgamation and Valuation Report provided by Sharp &
Tannan (Chartered Accountants), The share exchange ratio for the purposes of Scheme
of Amalgamation would be as under:

“2 (two) Equity Shares of INR 2! each of ODCL for every 1 (One) Equity Share of
INR 2 each of Dalmia Bharat Limited”.

! face value of equity shares of ODCL shall be reduced from INR 10 per share to INR 2 per share pursuont
to proposed Schemel becoming effective.

On the basis of the foregoing and based on the information and explanation provided
to us, in our opinion, the swap ratio for amalgamation and consideration for Slump
Exchange is fair and reasonable to the shareholders of ODCL.

Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited
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Disclaimer: The Final Report has been prepared for the internal and exclusive use of the Board of
Directors of ODCL (the "Board of Directors”™) in support of the decisions to be taken by them. Therefore,
the Final Report may not be disclosed, in whole or in part, to any third party or used for any purpose
whatsoever other than those indicated in the Engagement and in the Final Report itself, provided that
the Final Report may be transmitted to the experts appomted in compliance with the law and its content
may be disclosed publicly where required by regulations of the Indian authorities. Any other use, in
whole or in part, of the Final Report will have to be previously agreed and authorized in writing by SPA
Capital Advisors Limited (SPA). In preparing the Final Report, SPA has relied upon and assumed,
without independent verification, the truthfulness, accuracy and completeness of the information and the
financial data provided by ODCL. SPA has therefore relied upon all specific information as received and
declines any responsibility should the results presented be affected by the lack of completeness or
truthfulness of suclh information. We have not conducted any independent valuation or appraisal of any
of the assets or liabilities of the companies. Therefore the Final Report 1s based on: (i) our interpretation
of the information which ODCL, as well as their representatives and advisers, have supplied to us to
date; (i) our understanding of the terms upon wiich ODCL intends to consummate the Transaction (i)
the assumption that the Transaction will be consummated in accordance with the expected terms and
within the expected time periods. The Final Report and the Opinion concern exclusively for the purpose
of proposed amalgamation and do not constitute an opinion by SPA as to the absolute value of the shares
of ODCL, and it should not be construed as our opining or certifying the compliance of the proposed
amalgamation with the provisions of any law including companies, taxation and capital market related

laws or as regards any legal implications or issues arising thereon.

For SPA Capital Advisors Limited

\-‘/ .

\Wu‘y‘\)

(Khusttboo Tanwar)

S

"
ourabh Garg)

Vice President Manager
Fairness Opinion on Share Exchange Ratio Valuation report,
By: SPA Capital Advisors Limited 7|Page
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DCS/AMAL/MD/R37/784/2017-18 May 05, 2017

The Company Secretary

DALMIA BHARAT LTD.

District Tiruchirapalli,

Dalmiapuram - 621651, Tamilnadu.

Sir,

Sub: Observation letter regarding the Draft Scheme of Arrangement between Dalmia Bharat
Limited and Odisha Cement Limited and their respective shareholders and creditors.

We are in receipt of Draft Scheme of Arrangement between Dalmia Bharat Limited and Odisha
Cement Limited and their respective shareholders and creditors f!ed as required under SEBI Clrcular
No. CIR/CFD/CMD/16/2015 dated November 30, 2015.

SEBI vide its letter dated May 05, 2017, has inter alia given the following comment(s) on the draft
scheme of arrangement:

«  “Company shall ensure that the following is disclosed in the Scheme under the
heading ‘Action Taken by SEBI/RBI' :
Mr. D. N. Davar, Independent Director on Board of OCL India Limited, has been
restrained and prohibited from accessing the securities market and from buying,
selling or dealing in securities vide SEBI Order dated June 8, 2016 in the matter of
Vishwas Steels Limited.”

+ “Company shall duly comply with various provisions of the Circulars.”

*+ “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

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

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

« To provide additional information, if any, (as stated above) along with various documents to
the Exchange for further dissemination on Exchange website.

+  To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

«  To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse ohservations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

However, the listing of equity shares of Odisha Cement Limited on the BSE Limited, shall be subject
to SEBI granting relaxation under Rule 19(2)(b) of the Securities Contract (Regulation) Rules, 1857
and compliance with the requirements of SEBI circular. No. CIR/ICFD/CMD/16/2015 dated November
30, 2015. Further, Odisha Cement Limited shall comply with SEBI Act, Rules, Regulations, directions
of the SEBI and any other statutory authority and Rules, Byelaws, and Regulations of the Exchange.

The Company shall fulfiil the Exchange’s criteria for listing the securities of such company and also |
comply with other applicable statutory requirements. However, the listing of shares of Odisha Cement
Limited is at the discretion of the Exchange. In addition to the above, the listing of Odisha Cement.
Limited pursuant to the Scheme of Arrangement shall be subject to SEBI approval and the Company
satisfying the following conditions: =

3 P . } EEE BSE Umited (Formerly Bombay Stock Exchange Ltd) Lt
e = J ; Registered Office : Floor 25, P J Towers, Dalal Street, Mumbal 400 ODH Inﬁla

S E N S E X T.+91 22 22721234/33 E: corp.comm@baeindia.com wwwhbsefdia.com

Corporate identity Number ; UB7 120MHR005PLCISS]
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1. To submit the Information Memorandum containing all the information about Odisha Cement
Limited in line with the disclosure requirements applicable for public issues with BSE, for
making the same available to the public through the website of the Exchange. Further, the
company is also advised to make the same available to the public through its website.

2. To publish an advertisement in the newspapers containing all the information of Odisha -
Cement Limited in line with the details required as per the aforesaid SEBI circular no.
CIR/CFD/CMD/M6/2015 dated November 30, 2015, The advertisement should draw a specific
reference to the aforesaid Information Memorandum available on the website of the company
as well as BSE.

3. To disclose all the material information about Odisha Cemént Limited on a continuous basis
so as to make the same public, in addition to the requirements if any, specified in Listing
Agreement for disclosures about the subsidiaries.

4, The following provisions shall be incorporated in the scheme:

i.  “The shares allotted pursuant to the Scheme shall remain frozen in the depository
system till listingftrading permission is given by the designated stock exchange.”

i “There shall be nc change in the shareholding pattern of Odisha Cement Limited
between the record date and the listing which may affect the status of this approval.”

Further you are also advised to bring the contents of this letter to the notice of your shareholders, all
relevant authorities as deemed fit, and also in your application for approval of the scheme of
Arrangement.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be Six
Months from the date of this Letter, within which the scheme shall be submitted to the NCLT.
Further, pursuant to the above SEBI circulars, upon sanction of the Scheme by the Hon'ble NCLT,
the listed company shall submit to the stock exchange the following:

.* Copy of the NCLT approved Scheme; .

«  Result of voting by shareholders for approving the Scheme;

«  Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme,

+  Copy of the observation letter issued by all the Stock Exchanges where Company is listed.

»  Status of compliance with the Observation Letter/s of the stock exchanges;

»  The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable;
and

«  Complaints Report as per Annexure || of this Circuiar.

«  Any other document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preciude the Company from complying with any
other requirements.

Yours faithfufly,
AL
in Rajari
Manager
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Sanjay Dhakite a}:gi
Assistant General Munuger %ﬁ-ﬂa‘

Corperation Finance Department e

Division of issues and Listing-1 Securities and Exchange
: +01- g Xtn.; 9244 H

Phone: +91-22 26449080 {Extn.; 9249) Board Of Indla

Fax: +01-22 26449022, Email: sanjaydidsehi,gov.in
CFD/DIL-1/BNS/SD/10223/1/2017
May 5, 2017
Shri Avinash Kharkar,
National Stock Exchange of india Ltd,
Exchange Plaza, Bandra Kurla Complex,
Bandra (E),
Mumbai — 400051.

Dear Sir,

Sub: Draft Scheme of Arrangement between Dalmia Bharat Limited and Odisha
Cement Limited

1. This has reference to your letter No. NSE/LIST/96946 dated December 13, 2016
forwarding the application of draft scheme of Arrangement between Dalmia Bharat Limited
(DBL) and Qdisha Cement Limited (OCL) filed in accordance with SEBI Circular No.
CIR/CFD/CMDV/16/2015 dated November 30, 2015 (hereinafter referred to as ‘the
Circulars®) for our comments on the draft Scheme of Arrangement (hereinafter referred to
as 'draft Scheme).

2. The matter has been examined by SEBI in the light of the provisions under Part A,
Annexure I of the aforesaid Circular. Accordingly, SEBI's comments on the draft Scheme

are as under;

a. NSE to ensure that the following is disclosed in the scheme under the heading "action
taken by SEB1/RBL:
Mr. D. N. Davar, Independent Director on Board of OCL India Limited, has been
testrained and prohibited from accessing the securities market and from buying,
selling or dealing in securities vide SEBI order dated June 8, 2016 in the matter of
Vishwas Steels Limited.

b, Stock exchange shall advise the company that the observations of SEBY/Stock
exchanges shall be incorporated in the petition filed before National Company Law
Tribunal (NCLT) and the company is obliged to bring the observations to the notice
of NCLT.

c. Please note that since the petitions are filed by the company before NCLT after
processing and communication of comments/observations on drafl scheme by
SEBVstock exchange, the company is not required to send notice for representation,
along with all relevant documents, as mandated under section 230(5) of Companies
Act, 2013 to SEBI again for its comments/observations/representations.

d. NSE to ensure compliance with the said Circular. )
e. The company shall duly comply with various provisions of the Circular.

Please note that the submission of documents/information in accordance with the Circular,
te SEBI should not in any way be deemed or construed that the same has been cleared or
approved by SEBI. SEBI does not take any responsibility either for the financial soundness

Wl e, wiie A W a-g, S i, S e s, 9w (), 596 - 400 051
FOATT < 2644 9950 7 4045 9950 (3778 5T, TH.), 2644 5000 / 4045 9000 HI5 : 2644 0019 A 2644 9022 I : www.schi.gov.in

SEBI Bhavan, Plot No, C4-A, "G” Block, Bandra Kurla Complex, Bandra {E), Mumbai - 400 051.
Tel: 2644 9950 / 4045 9950 (FVRS), 2644 9000 / 4045 9000 Fax : 2644 9019 o 2644 9022 Web : waww.sebi.gov.in
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Securities and Exchange
Board of India

of any scheme or for the correctness of the statements made or opinions expressed in the
documents submitted.

Yours faithfully,

Sanjay Dhakite

CC:  Shri Khushro Bulsara,
Senior General Manager,
Bombay Stock Exchange Ltd.,
Floor 25, P J Towers, Dalal Street,
Mumbai — 400061
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OF INDIA LIMITED D)

Ref: NSE/LIST/10303 May 05, 2017

The Company Secretary
Dalmia Bharat Limited

11th & 12th Floor, Hansalaya,
15-Barakhamba Road,

P.B. No. 364

New Delhi - 110001

Kind Attn.: Ms. Nidhi Bisaria
Dear Madam,

Sub: Observation letter for draft Scheme of Scheme of arrangement and amalgamation
amongst Odisha Cement Limited, Dalmia Bharat Limited and Dalmia Cement (Bharat)
Limited and their respective shareholders and creditors.

This has reference to draft Scheme of arrangement and amalgamation amongst Odisha Cement
Limited, Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited and their respective
shareholders and creditors and their respective shareholders and creditors submitted to NSE vide
your letter dated December 10, 2016.

Based on our letter reference no Ref: NSE/LIST/105827 submitted to SEBI and pursuant to SEBI
Circular No. CIR/CFD/CMD/16/2015 dated November 30, 2015, SEBI has vide letter dated May
05, 2017, has given following comments on the draft Scheme of Arrangement:

“1. Company to ensure that the following is disclosed in the scheme under the heading ‘action
taken by SEBI / RBI:
Mr. D. N. Davar, Independent Director on Board of OCL India Limited, has been restrained
and prohibited from accessing the securities market and from buying, selling or dealing in
securities vide SEBI order dated June 8, 2016 in the matter of Vishwas Steels Limited.

2. Company is advised that the observations of SEBI / Stock Exchanges shall be incorporated in
the petition filed before National Company Law Tribunal (NCLT) and the company is obliged
to bring the observations to the notice of NCLT.

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

4. The company shall duly comply with various provisions of the circular.”

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as to
enable the Company to file the draft scheme with the Hon’ble High Court / NCLT.

1.
Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India CIN: U67120MH1992PLC069769 Tel:+91 22
26598235/36,26598346, 26598459/26598458 Web site: www.nseindia.com
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However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement /
Regulations, Guidelines issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from May 05, 2017, within which
the Scheme shall be submitted to the Hon’ble High Court / NCLT. Further pursuant to the above
cited SEBI circulars upon sanction of the Scheme by the Hon’ble High Court / NCLT, you shall
submit to NSE the following:

a) Copy of Scheme as approved by the NCLT;

b) Result of voting by shareholders for approving the Scheme;

¢) Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme,

d) Status of compliance with the Observation Letter/s of the stock exchanges.

e) The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f) Complaints Report as per SEBI Circular No. CIR/CFD/CMD/16/2015 dated November
30, 2015.

Yours faithfully,
For National Stock Exchange of India Limited

Divya Poojari
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further issues.htm

This Document is Digitally Signed

Signer : Divya Babu Poojari
Date: Fri, May 5, 2017 19:53:02 IST

@ N s E Location: NSE
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Bharat Limited newthink! cement! sugar! refractories! power!
January 16, 2017

To,

Mr. Marian DSouza

Assistant Manager — Listing Compliance
Listing Operations

BSE Limited, P J Towers,

Dalal Street, Mumbai -400001

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 (“Listing Regulations”) for the proposed Scheme
of arrangement and amalgamation amongst Odisha Cement Limited, Dalmia
Bharat Limited and Dalmia Cement (Bharat) Limited and their respective
shareholder and creditors.

Scrip Code - 533309

Subject - Complaints Report

Dear Mr. Marian DSouza,

This is with reference to the aforementioned application bearing number 451886.

In terms of Para 1(A)(6) of Annexure | of SEBI circular no. CIR/CFD/CMD/16/2015 dated

November 30, 2015, Complaints Report containing details of complaints/comments received on

the draft Scheme as per Annexure Ill of the said Circular is attached and marked as Annexure -
1.

Request you to kindly acknowledge the same and process our application at the earliest.

For Dalm gSBha:a} Limited

o

o
©

Company Secretary

Encl. As above.

Dalmia Bharat Limited
1ith & 12th Floors, Hansalaya Building, 15, Barakhamba Road, New Delhi-110 001, India
1 91 1123465100 91 11 23313303 w www.dalmiabl.com CIN : L40109TN2006PLCO58818
Registered Office : Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu-621 651, India
A Dalmia Bharat Group c y, www.dalmiabharat.com

P
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Bharat Limited newthink! cement! sugar! refrggtaries’ ppwer!
COMPLAINTS REPORT
[Period covered - From December 08, 2016* to January 10, 2017
Part A
Sr. No. Particulars Number
1. Number of complaints received directly. Nil
2. Number of complaints forwarded by Stock Exchanges Nil
3. Total Number of complaints/comments received (1+2) Nil
4. Number of complaints resolved NA
5. Number of complaints pending NA
Part B
Sr. No. Name of complainant Date of complaint Status
(Resolved/pending)
1. NA
2
3.
4.

* The date of hosting the draft Scheme & other documents on the Company’s website, i.e., December 08, 20186, from
which the Draft Scheme became accessible to the public for their observations.

# January 10, 2017 indicates the end of 21 days from the date of uploading of the draft Scheme & other documents
on the BSE's website, on December 21, 2016.

For Dalmia Bharat Limited

Place: New Delhi
Date: January 16, 2017

Dalmia Bharat Limited
11th & 12th Floors, H laya Building, 15, Barakhamba Road, New Delhi-110 001, India
t 91 1123465100 (91 11 23313303 w www.dalmiabl.com CIN : L40109TN2006PLC058818
Registered Office : Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu-621 651, India

A Dalmia Bharat Group company, www.dalmiabharat.com
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Bharat Limited newthink! cement! sugar! refractories! power!

January 06, 2017
To,

Mr. Nikhil Jain - )
Assistant Manager - Listing Compliance

Listing — Compliance Department

National Stock Exchange of India Limited

Exchange Plaza, Plot No. C/1, G Block

Bandra Kurla Complex

Bandra East

Mumbai 400 051,

Ref:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 (“Listing Regulations”) for the proposed Scheme
of arrangement and amalgamation amongst Odisha Cement Limited, Dalmia
Bharat Limited and Dalmia Cement (Bharat) Limited and their respective
shareholder and creditors.

Scrip Code — DALMIABHA

Subject - Complaints Report

Dear Mr. Nikhil Jain,

This is with reference to the aforementioned application.

In terms of Para 1(A)(6) of Annexure | of SEBI circular no. CIR/CFD/CMD/16/2015 dated

November 30, 2015, Complaints Report containing details of complaints/comments received on

the draft Scheme as per Annexure |1l of the said Circular is attached and marked as Annexure -
&

Request you to kindly acknowledge the same and process our application at the earliest.

ompany Secretary

Encl. As above.

-

Dalmia Bharat Limited
11th & 12th Floors, Hansalaya Building, 15, Barakhamba Road, New Delhi - 110 001, India.
91 11 23465100 f 91 11 23313303 w www.dalmiabharat.com CIN : L40109TN2006PLCO58818
Registered Office : Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu - 621 651, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Bharat Limited newthink! cement! sugar! refractories! power!

Annexure - 1

COMPLAINTS REPORT
[Period covered - From December 08, 2016* to January 02, 2017

-

Part A
Sr. No. Particulars Number
1. Number of complaints received directly. Nil
2. Number of complaints forwarded by Stock Exchanges Nil
3. Total Number of complaints/comments received (1+2) Nil
4, Number of complaints resolved NA
5. Number of complaints pending NA
Part B
Sr. No. Name of complainant Date of complaint Status
: (Resolved/pending)
1. NA
2.
3.
4.

* The date of hosting the draft Scheme & other documents on the Company's website, i.e., December 08, 2016, from
which the Draft Scheme became accessible to the public for their observations.

# January 02, 2017 indicates the end of 21 days from the date of uploading of the draft Scheme & other documents
on the NSE's website, on December 13, 2016.

Dalmia Bharat Limited

fpany Secretary

Place: New Delhi
Date: January 6, 2017

Dalmia Bharat Limited
11th & 12th Floors, Hansalaya Building, 15, Barakhamba Road, New Delhi - 110 001, India.
191 11 23465100 f91 11 23313303 w www.dalmiabharat.com CIN : L40109TN2006PLCO58818
Registered Office : Dalmiapuram, Dist. Tiruchirapalli, Tamil Nadu - 621 651, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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OCL INDIA LTD. Bharat Cement

January 16, 2017
To,

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers

Dalal Street, Fort

Mumbai 400 001.

Ref. - Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 (“Listing Regulations”) for the proposed Scheme of
Arrangement and Amalgamation amongst Odisha Cement Limited (“ODCL”), Dalmia
Bharat Limited (“DBL”) and Dalmia Cement (Bharat) Limited (“DCBL”) and their
respective shareholders and creditors (“Scheme”)

Scrip Code — 502165

Subject - Complaints Report

Dear Satej,

This is with reference to the aforementioned application.

In terms of Para 1(A)(6) of Annexure | of SEBI circular no. CIR/CFD/CMD/16/2015 dated
November 30, 2015, Complaints Report containing details of complaints/comments received on

the draft Scheme as per Annexure Ill of the said Circular is attached and marked as Annexure -
1. -

Request you to kindly acknowledge the same and process our application at the earliest.

For, Ogﬁa;l_imited

Rachna Goria
General Manager (Legal) & Company Secretary

7th, 11th & 12th Floors, Hansalaya Building, 15 Barakhamba Road, New Delhi-110001, India
t 91 2346 5100 [ 91 2331 3303, w www.dalmiacement.com | www.oclindialtd.in, CIN : L.269420R1949PLC000185
Registered Office : Rajgangpur, Distt. Sundargarh, Odisha -770 017, India
A Dalmia Bharat Group company
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OCL INDIA LTD.

COMPLAINTS REPORT

V(]
Dalmia’

Bharat Cement

Annexure - 1

[Period covered - From 12'" December 2016* to 11* January 2017%]

Part A
Sr. No. Particulars Number

1. Number of complaints received directly. Nil

2. Number of complaints forwarded by Stock Exchanges Nil

3 Total Number of complaints/comments received (1+2) Nil

4. Number of complaints resolved NA

5. Number of complaints pending NA
PartB

Sr. No. Name of complainant Date of complaint Status
(Resolved/pending)
NA

ol bad o b

* The date of hosting the draft Scheme & other documents on the Company's website, i.e., 12" December, 2016,
from which the Draft Scheme became accessible to the public for their observations.

# 11" January, 2017 indicates the end of 21 days from the date of uploading of the draft Scheme & other documents

on the BSE's website, on 22"¢ December, 2016.

. g 7 )
For ocmaa@ ited
£ )

Rachna Goria
General Manager (Legal) & Company Secretary

Place: New Delhi
Date: January 16, 2017

7th, 11th & 12th Floors, Hansalaya Building, 15 Barakhamba Road, New Delhi-110001, India
€91 2346 5100 f 91 2331 3303, w www.dalmiacement.com | www.oclindialed.in, CIN : L269420R1949PLC000185
Registered Office : Rajgangpur, Distt. Sundargarh, Odisha -770 017, India

A Dalmia Bharat Group company
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Report adopted by the Board of Directors of Odisha Cement Limited, Dalmia Bharat Limitedand Dalmia Cement (Bharat) Limited pursuant

to Section 232(2)(c) of the Companies Act, 2013 at its meeting held on November 7, 2017 on the Scheme of Arrangement and Amalgamation

amongst Odisha Cement Limited (“ODCL” or “Transferor Company” or “Amalgamated Company”), Dalmia Bharat Limited (“DBL" or

“Amalgamating Company”) and Dalmia Cement (Bharat) Limited (“*DCBL" or “Transferee Company”) (“*Scheme”)

1. Background

1.1 The Scheme inter alia contemplates:

0] The reduction and reorganization of authorized, issued, subscribed and paid-up share capital of ODCL;

(i) The amalgamation of DBL with ODCL and reduction of the entire issued, subscribed and paid-up share capital of the ODCL
held by DCBL and corresponding reduction of the securities premium account of DCBL (“Amalgamation”);

(i) The transfer and vesting of Transferred Undertaking (as defined in the Scheme) of ODCL (post the amalgamation of the
DBL with ODCL), to DCBL by way of slump exchange (“Slump Exchange”);

1.2 The consideration proposed to be discharged under the Scheme is as under:

0] Amalgamation:ODCL shall issue its equity shares to the shareholders of DBL, in accordance with a share exchange ratio
of 2:1 such that upon this Scheme becoming effective, the shareholders of DBL shall be entitled to receive 2 fully paid up
equity share of ODCL of INR 2 each for every 1 equity share of INR 2 each held in DBL.

(i) Slump Exchange:DCBL shall discharge the lump sum consideration of INR 6,200 Crs. by issuance of its 7,97,94,080
equity shares of face value of INR 10/- each to ODCL, at a premium of INR 767 per share.

1.3 Pursuant to Section 232(2)(c) of the Companies Act, 2013, the Board of Directors of the merging companies involved in a scheme
of arrangement and amalgamation are required to adopt a report explaining the effect of Scheme on each class of shareholders,
key managerial personnel, promoters and non-promoter shareholders laying out in particular the share exchange ratio, specifying
any special valuation difficulty. Such report is required to be circulated to the shareholders and creditors of the companies.

1.4 Accordingly, this report has been prepared and following documents were placed before the Board of Directors for preparation of
this report:
€) Draft Scheme;

(b) Valuation Report dated November 05, 2016 issued by M/s. Sharp & Tannan, Independent Chartered Accountant.

(c) Fairness opinion dated 5" November, 2016 prepared by Axis Capital Limited and SPA Capital Advisors Limited, an independent
merchant bankers on the share exchange ratio for Amalgamation.

2. Rationale of the Scheme

ODCL, DBL and DCBL belong to the Dalmia Bharat group (“DB Group Companies”). This Scheme is intended to restructure these
companies and consolidate their business in a manner which is expected to enable better realisation of potential of their businesses, yield
beneficial results and enhanced value creation for the said companies, their respective shareholders and stakeholders. The rationale for
the Scheme is set out below:

@

(ii)

(iii)

(V)

v)

(vi)

(vii)

The arrangement and amalgamation will result in financial resources of ODCL, DBL and DCBL being efficiently pooled, leading to
centralised and more efficient management of funds, greater economies of scale and a bigger and stronger resource base for
future growth, which are presently divided and are getting dissipated amongst different DB Group Companies.

The arrangement and amalgamation will result in simplification of the corporate structure of the DB Group Companies with one
listed company controlling all the cement companies in the group.

The arrangement and amalgamation will result in consolidation of businesses and operations of the DB Group Companies, located
in different parts of the country, thereby enabling the group to derive benefits of geographical diversification.

The arrangement and amalgamation will provide synergistic integration of the business operations of DB Group Companies thus
enabling better operational management with greater focus.

Synergies arising out of consolidation of alike and supporting businesses through the arrangement and amalgamation will lead to
(a) alignment of interest of all stakeholders; (b) improved earnings and cash flow of DCBL as the Transferee Company and (c)
improved alignment of debt repayments with cash flow.

DCBL as the Transferee Company will have better leveraging capability due to its enlarged net worth base and increased business
capability to offer a wider portfolio of products and services to its customers by virtue of its diversified businesses, enlarged
resource base and deeper client relationships, thus improving its ability to effectively exploit the growing market potential and
enhanced business prospects for the group.

The arrangement and amalgamation will bring about simplicity in working, reduction in various statutory and regulatory compliances
and related costs, which presently have to be duplicated in different entities, reduction in operational and administrative expenses
and overheads, better cost and operational efficiencies and it will also result in coordinated optimum utilization of resources.
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(viii)  The arrangement and amalgamation will result not only in consolidating and improving the internal systems, procedures and
controls but will also bring greater management and operational efficiency due to integration of various similar functions presently
being carried out in each individual entity within the DB Group Companies such as information technology, human resources,
finance, legal and general management, and this will lead to the organization becoming more efficient and capable of responding
swiftly to volatile and rapidly changing market scenarios.

(ix) The arrangement and amalgamation will streamline the decision making process, help in better utilization of human resources and
will also provide better career opportunities to employees.

Thus, the Scheme, as envisaged, involving arrangement and amalgamation would enable seamless access to strong business
relationships, closer and better focused attention being given to the businesses which would get integrated, aligned and streamlined,
leading to achievement of their full business and growth potential.

Valuation

The report on valuation has been obtained from M/s. Sharp & Tannan, Chartered Accountants, an independentvaluer. The valuations have
been arrived at based on the various methodologies explained in the report andvarious qualitative factors relevant to the business and the
business dynamics and growth potentials of thebusiness, having regard to information base, key underlying assumptions and limitations.
The valuation hasbeen reviewed for fairness by Axis Capital Ltd. and SPA Capital Advisors Ltd., independent merchant bankers.

No special valuation difficulties have been reported by the valuer.

Impact on Key Stakeholders

Pursuant to Amalgamation, shareholders of DBL shall become the shareholders of ODCL as per the share exchange ratio as mentioned in
paragraph 1.2(i) above. The employees including key managerial personnel of DBL and Transferred Undertaking of ODCL shall be transferred
to ODCL and DCBL pursuant to Amalgamation and Slump Exchange respectively as per the provisions of the Scheme.There is expected
to be no adverse effect of the said Scheme on the key managerial personnel, directors, promoters and non-promoter shareholders of the
companies.
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S S KOTHARI MEHTA & CO Okhla Incustial Area, Phase- I

New Delhi-110020
CHARTERED ACCOUNTAN TS Phone :+91-11-4670 8888

E-mail :delhi@sskmin.com
Website: www.sskmin.com

Limited Review Report for the quarter and six months ended September 30, 2017

To

The Board of Directors
Dalmia Bharat Limited
New Delhi.

1. We have reviewed the accompanying statement of unaudited consolidated financial results (the
‘Statement’) of Dalmia Bharat Limited (the ‘Company’), its subsidiaries, its jointly controlled entities and
associate (collectively referred as ‘the Group’) for the quarter and six months ended September 30, 2017,
along with notes, being submitted by the Group pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, (the “Listing Regulations, 2015”) read
with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which has been initialed by us for
identification purposes.

2. The preparation of the Statement in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) prescribed under Section
133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is the responsibility of the Company's
management and has been approved by the Board of Directors in their meeting held on November 7, 2017.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ‘Review of
Interim Financial Information performed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express
an audit opinion.

4. Emphasis of matter

We invite attention to note no. 2 of the Statement regarding the dispute with minority shareholders of one
of the step down subsidiary which is explained in more details in the said note. The National Company Law
Tribunal had referred the matter for arbitration. Pending final resolution of the matter, impact of which, if
any, on these results is not ascertainable at this stage.

Our review report is not modified in respect of above matter.

(i) We did not review the unaudited financial results of 32 subsidiaries (including 30 step down
subsidiaries) whose unaudited quarterly financial results reflect total revenue of Rs. 491.57 crores and
Rs.1,154.77 crores for the quarter and six months ended September 30, 2017 respectively, total
comprehensive income of Rs. (11.65) crores and Rs. 27.93 crores for the quarter and six months ended
September 30, 2017 respectively and total assets of Rs.5,885.86 crores as at September 30, 2017, as
considered in this Statement.
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(i)

(iii)

(iv)

Place: New Delhi
Date: November 7, 2017

Out of Companies mentioned in (i) above, the financial information for 22 subsidiaries (including 20
step down subsidiaries) duly certified by the management have been furnished to us whose unaudited
quarterly financial results reflect total revenue of Rs. 2.25 crores and Rs. 2.58 crores for the quarter
and six months ended September 30, 2017 respectively, total comprehensive income of Rs.(25.53)
crores and Rs. (54.04) crores for the quarter and six months ended September 30, 2017 respectively
and total assets of Rs.1,491.56 crores as at September 30, 2017, as considered in this Statement. Our
report to the extent it concerns these subsidiaries (including step down subsidiaries) on the unaudited
quarterly consolidated financial results is based solely on the management certified financial results.
These subsidiaries (including step down subsidiaries) are not material to the Group.

Out of Companies mentioned in (i) above, the financial information of 10 step down subsidiaries whose
unaudited quarterly standalone/consolidated financial results reflect total revenue of Rs.489.32 crores
and Rs.1,152.19 crores for the quarter and six months ended September 30, 2017 respectively, total
comprehensive income of Rs.(11.65) crores and Rs. 27.93 crores for the quarter and six months ended
September 30, 2017 respectively and total assets of Rs. 5,394.30 crores as at September 30, 2017, as
considered in this Statement have been reviewed by other auditors whose review reports have been
furnished to us. Our report, to the extent it concerns these step down subsidiaries, on the unaudited
quarterly consolidated financial results is based solely on the report of the other auditors. These steip
down subsidiaries are not material to the Group.

We did not review the unaudited financial results of two joint venture entities wherein Group’s share in
profit after tax is Rs. 0.04 crores and Rs. 0.08 crores for the quarter and six months ended September
30, 2017 respectively and one associate wherein Group’s share in loss is Rs.0.004 crores and Rs.0.004
crores for the quarter and six months ended September 30, 2017 respectively. Financial information of
these two joint venture entities and one associate duly certified by the management is furnished to us.
Our report, to the extent it concerns these two joint venture entities and one associate, on the
unaudited quarterly consolidated financial results is based solely on the management certified financial
results. These joint ventures and associate company are not material to the Group.

Based on our review conducted as per para 3 above and upon considerations of reports of other auditors
read with para 4 above nothing further has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with recognition and measurement principles laid down
in the applicable Indian Accounting Standards i.e. ‘Ind AS’ prescribed under Section 133 of the Companies
Act, 2013, read with relevant Rules issued thereunder and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI circular no.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For S.S. KOTHARI MEHTA & Co.
Chartered Accountants
Firm Registration No. - 000756N

SUNIL WAHAL
Partner
Membership No. 087294
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Regd. Office: Dalmiapuram - 621 651, Distt. Tiruchirapalli (Tamil Nadu)
CIN: L40109TN2006PLC058818
Phone 91 11 23465100 Fax 91 11 23313303
Website: www.dalmiabharat.com
Unaudited Consolidated Financial Results for the quarter and half year ended 30-09-2017
(Rs. Crore)
S.No. Particulars For the quarter ended For the half year ended For the year
ended
30-09-17 30-06-17 30-09-16 30-09-17 30-08-16 31-03-17
(unaudited) | (unaudited) | (unaudited) | (unaudited) | (unaudited) | (audited)
1 Revenue from Operations 1,833.66 229321 1,938.29 412687 3,958.34 8,338 44
2  |Other Income 9217 70.02 79.60 16219 156 18 289 62
3 |Total Revenue (1+2) 1,825.83 2,363.23 2,017.89 4,289.06 4,114.52 8,628.06
4 |Expenses
(a) Cost of Matenals consumed 311.66 350 82 265 47 662.58 541 51 1,134.87
(b) Purchase of stock-in-trade 39.29 2807 1199 88.36 2282 33.98
(c) Change in inventories of finished goods, work-in- (11.82) (65.61) (7.37) (77.53) 3428 88.99
|progress and stock-in-trade
(d) Employees benefits expense 160.56 163.5¢ 157 45 32415 310.72 609.18
(e) Finance Costs
- Interest cost 152.00 16260 211.97 314,60 43145 804 09
- other finance cost (Including exchange differences) 38.10 30.62 18.17 89.72 39.04 7813
(f) Foreign currency fluctuation cost on borrowings (net) &N 18.47 (1.01) 2478 (0.14) (9.16)
(g) Depreciation and amortisation expense 154 74 153.22 158 74 307 .96 29253 602.71
(h) Power and Fue! 304 38 32337 22073 827.75 43867 997 18
(i) Freight Charges
- on finished goods 304 41 34541 27219 649 82 565.11 1,228,097
- on intemal clinker transfer 17.29 16.85 277 3414 46 32 114 54
{1) Excise duty - 246684 22485 24664 4657 43 94374
(k) Other expenses 2686.61 326.35 34048 592 96 602.36 1,292 88
Total Expenses 1,744.43 2,101.50 1,905.43 3,845.93 3,792.10 7,920.10
5 |Profit before exceptional items & tax (34) 181.40 261.73 112.46 443.13 32242 707.96
6 |Exceptional Items s = g S 3 R
7 |profit before tax (5-6) 181.40 261.73 112.48 44313 32242 707.96
8 |Taxexpense
(a) Current tax 6276 B3.64 55.39 146 .40 130 38 28570
(b) Deferred tax/ (credit) (7.70) 524 10.82 (2.46) 26.88 2351
(c) for earlier years 3.34 (26.73) - (23.38) - (13.06)
Total tax expense/ (credit) 58 40 6215 6621 120.55 157.26 276.15
2 |Profit for the period/ year (7-8) 123.00 199.58 48,25 322.58 165.16 431.81
10 |Non-controlling interest 18.31 35689 15.15 55.00 40.10 87.01
11 [Net Profit after tax and non-controling interest (3-10) 103.69 163.89 31.10 267.58 125.06 344.80
12 |Other Comprehensive Income/ (Loss) (net of tax) 38332 (1.07) 0.88 38225 (0.85) 2322
13 |Total Comprehensive income after tax (11+12) 487.01 162.82 31.78 649.83 124.21 368.02
14 |Paid-up equity share capital - Face Value Rs. 2/- each 1779 17.79 17.76 12.79 17.76 17.78
15 |Other equity 4,947 08
16 [Eamings per Share of Rs. 2/- each (Not Annualised)
- Basic (Rupees) 11.66 18.42 3,50 3008 14,08 3881
- Diluted (Rupees) 11.56 1828 347 2983 13.96 38.51
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Quarterly reporting on segment wise revenues, results and assets and liabilities under regulation 33 of SEBI (Listing Obligation and Disclosure Requirement)

Regulations 2015.
(Rs. Crore)
S.No. Particulars For the quarter ended For the half year ended | For th: .‘y’ear
en
30.09-17 30-06-17 30-08-16 30-09-17 30-08-16 31-03-17
(unaudited) | (unaudited) | (unaudited) | (unaudited) | (unaudited) (audited)
1 |Segment Revenue
(a) Cement 178085 227973 | 183634 | 407958 579077 8.08252
(b) Refractory 93.24 91.23 122.97 18447 236.25 40244
(c) Management Services 78565 81.53 74.01 160.18 14285 289.89
(d) Others 19.88 19.85 19.98 39.71 39.83 7942
1,991,860 247234 2,053.30 446394 4,209.71 8.854.27
Less: Inter Segment Revenue 157.94 179.13 115.01 337.07 251.37 515.83
Segment Revenue 1,833.66 2,293.21 1,938.29 4,126.87 3,958.34 8,338.44
2 |Segment Results
(a) Cement 264 27 380.31 236.04 844 58 593.31 1,220.38
(b) Refractory (1.78) (6.50) (3.20) (8.26) (5.05) (40.22)
(c) Management Services 1142 12.24 862 2366 2201 50.66
(d) Others 1388 19.04 17.43 33.02 31.16 91.02
287.91 405.09 258.89 693.00 641.43 1,321.84
Add: Other Unallocable Income net of unallocable 80.90 6833 8270 159.23 151.34 276.11
expenditure
Less :Finance Costs 197,41 21169 22913 409.10 47035 889.99
Profit before Tax 181.40 261.73 112.46 443.13 32242 707.96
3 [Segment Assets
(a) Cement 1367291 | 1352624 | 1382103 1357291 4349103 13.898.27
(b) Refractory 43931 422 99 48345 439.31 483 45 407 93
(c) Management Services 200.84 188.91 189 46 200 84 189.46 205.33
(d) Others 364 12 390.25 43274 364.12 43274 39429
Total 14,577.18 14,528.39 14,926.68 14,577.18 14,926.68 14,905.82
4 |Segment Liabilities
(a) Cement 3,081.47 297582 2,902.08 3,081.47 2.902.09 3,04379
(b) Refractory 78.92 8542 106.70 78.92 108.70 7472
(c) Management Services 5674 4874 211.11 56.74 211.11 25376
(d) Others 19.70 11.18 3.48 19.70 3.48 15.91
Total 3,236.83 3,121.14 3,223.38 3,236.83 3,223.38 3,388.18
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Consolidated Statement of Assets and Liabilities
Disclosure as required under regulation 33 of SEB (Listing obligation and disclosure requirement) Regulations, 2015

(Rs. Crore)
Particulars As at 30-09-17 | As at 31-03-17
Unaudited Audited
A |Assats
1 Non-current assets
(a) Property, plant and equipment 9,252.61 9,457.98
(b) Capital work in progress 184.72 13251
(c) Investiment Property 0.33 033
(d) Goodwill 2,106.34 2694.74
(e) Other Intangible Assets 20,91 2285
{f Intangible Assets under development 023 0.13
(g) Blological Assets other than bearer plants 0.10 0.10
(h) Investments 92,61 92.61
(1) Financial assets
(i) Investments 6.38 9.37
(i) Loans 3483 7491
(iii) Other financial assets 563.87 422.01
(j) Other non-current assets 228.96 23054

Sub - Total - Non-Current Assets 12,491.89 13,138.08
2 |Current Assets

(a) Inventories B64.47 64884
(b) Financial assets
() Investments 313571 2,641.38
(ii) Trade receivables 646.37 593.32
(i) Cash & cash equivalents 11243 137.22
(iv) Bank Balance other than (jil) above 25.06 37.78
(v) Loans 86.81 4354
(vi) Other financial assets 508.15 429.64
(c) Other current assets 329.55 308.04
Sub - Tota!l - Current Assets 5,708.55 4,839.78
Total - Assels 18,200.44 17,977.84
B |Eguity and Liabilities
1 |Equity
(a) Equity share capital 17.79 17.79
(b) Other equity 5,563.50 4,947 08
Sub - Total - Equity 5581.29 4,964.87
2 |Non Controlling Interest 667.60 612.93

3 |Non-current liabifities
(a) Financial Liabilities

(i) Borrowings 5,938.76 6,248.87
(iiy Other financial liabiiities 2.56 5.82
(b) Provisions 124.10 153.79
(c) Deferred tax liabilities (net) 1,544.73 1,576.39
(d) Other long-term liabilities 30.75 3248
(e) Government grants 137 44 145.34
Sub - Total - Non-Current Liabilities 777834 8,162.69
4 |Current liabiiities
(a) Financial Liabllities

(i) Borrowings 1.041.92 1,218.95
() Trade payables 908.55 954.11
(iii) Other financial liabilities 1.262.45 1,228.88

(b) Govemment grants 3.88 -
(c) Other current liabilities 491.37 432.82
(d) Provisions 485.04 40159
Sub - Total - Current Liabiiities 417321 423735
Total - Equity and Liabilities 18,200.44 17,977.84
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Key numbers of standalone financial results of the company for the quarter and half year ended 30-09-2017 are as under.

(Rs. Crore).
|Particulars For the quarter ended For the half year ended | For the year
ended
30-08-17 30-06-17 30-09-16 30-09-17 30-09-16 310317
(unaudited) (unaudited) (unaudited) | (unaudited) | (unaudited) (audited)
Revenue from operations 5489 58.91 56.92 113.60 1115 22251
Profit before tax 53.21 2568 2470 78.87 5314 9423
Net Profit after tax 4366 18.78 17.08 60.44 36.84 63.37

The standalone financial results are availabie at the company’s website www daimiabharat com and on the website of the stock exchanges
www.bseindia com and www nseindia. com

The National Company Law Tribunal — Guwahati Bench (NCLT), vide it's order dated January 5, 2017, has heid that the petition filed by a Group of
Minority Sharehoiders of one of the subsidiary company, against the Dalmia Group s not tenable and directed both the parties 1o settle their claims and
counter-claims through arbitration as contractually provided in the shareholders’ agreement. NCLT is to first decide on maintainability of the revision
petitions filed against NCLT order by the minority shareholders. The issues between the parties are pending adjudication before the Arbitral
Tribunal Pending final disposal of the disputes, no adjustments are considered necessary in these financial statements.

Following Schemes of Arrang and Amalg jon were filed with the jurisdictional High Courts/ NCLT are under progress and sanction of the
same are awaited from jurisdictional NCLT

a) Scheme of Arrangement and Amalgamation involving Company's step down subsidiaries | ., OCL India Limited ("OCL"), Dalmia Cement East
Limited ("DCEL"). Shri Rangam Securities & Holdings Limited (*SRSHL") . Dalmia Bharat Cement Holdings Limited ("DBCHL"®) and Odisha Cement|
Limited (*ODCL"). ("Scheme 1%). The Petitions filed by DCEL, SRSHL, DBCHL and ODCL for sanction of Scheme 1 have been approved by the Hon'ble
National Company Law Tribunal ("NCLT™), Chennal Bench vide order dated July 11, 2017 However, Scheme 1 Is pending for sanction of Hon'ble
NCLT, Chenriai Bench in respect of OCL, hence, as such, has not come into effect.

b} Scheme of Arrangement and Amalgamation Involving Company's subsidiary Dalmia Cement (Bharat) Limited ("DCBL") and its related parties, DCB
Power Ventures Limited, Dalmia Power Limited and Adwetha Cement Holdings Limited (*Scheme 2°). Scheme 2 has been approved by the NCLT,
Chennai Bench vide its order dated 16th Oct, 2017. However, order for the said Scheme 2 is pending to be filed with the ROC Chennal, pursuant to
which the said Scheme 2 shall come Into effect.

c) Scheme of Arangement involving DCBL and its subsidiaries |.e., Adhunik Cement Limited ("ACL") and Adhunik MSP Cement (Assam) Limited|
("ACAL") (*Scheme 3") has been approved by the Hon'ble NCLT, Guwahali Bench on 28th March, 2017 and 16th June, 2017 pursuant to the petitions
filed by ACAL and ACL respectively. However, Scheme 3 is pending for sanction of Hon'ble NCLT, Chennai Bench in respect of DCBL. hence, as such,
has not come into effect.

d) Scheme of Arrangement and Amalgamation amongst Odisha Cement Limited (*ODCL"), Dalmia Bharat Limited (“DBL") and Daimia Cement (Bharat)
Limited (*DCBL") ("Scheme 4°), which has been approved by the Board of Directors of the Company at its meeting held an 5th November 2018 has
been approved by the stock exchanges on 5th May 2017 The Scheme Is Inter alia conditional upon the effectiveness of Scheme 1 & Scheme 2. The.
first motion company applications have been filed by ODCL, DBL and DCBL before Hon'ble NCLT, Chennai bench for seeking directions for either
convening and holding meetings of equity shareholders, secured creditors and unsecured creditors or seeking dispensations from holding such
meetings In view of the consent affidavits obtained from such stakeholders, (of all the directly and indirectly involved companies to Scheme 4) in
accordance with the applicable provisions. As such, Sch 4 Is pending for sanction by Hon'ble NCLT, Chennal bench and has not come into effect.

€) The accounting for arrangement and amalgamation as contemplated in the aforesaid Schemes 1. 2, 3 and 4 will be done upon the respective
schemes coming into effect.

Pursuant to the purchase of 15% equity shareholding of Dalmia Cement (Bharat) Limited (DCBL) by the Company and its subsidiary from KKR Mauritius:
Cement Investments Limited (KKR), the shares held by KKR in the Company were placed in April. 2017 as per the terms and conditions specified in the
Pl it Latter Ag 1t as approved by shareholders in the EGM heid on February 11, 2016

As a result of such placement and agreement. an aggregate amount of Rs. 588 40 Crores has been raceived by the Company and its subsidiary from
KKR during April 2017 The said transaction has been accounted for as per the applicable accounting standard by raducing the said amount from the
purchase price of equity shareholding of DCBL in the books of the Company and its subsidiary. Accordingly the Goodwill on consalidation has reduced
by aforesaid amount.

Revenue from operations for the current quarter are not comparable with previous periods, since sales are net of GST whereas Excise duty formed part
of other expense in previous periods

Other finance cost in S No. 4 (e) above includes exchange differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment 1o interest costs as per IND AS 23, Remaining foreign currency fuctuation cost is included in S No 4 U]

Other Comprehensive income for the current quarter and half year ended 30th Sept, 2017 includes Rs. 379.86 Crore gain on account of fair valuation of,

mvestmanto'o:oﬂhesmpdownsubsldﬁanes in share capital of Indian Energy Exchange Limited and net gain of Rs. 5.11 Crore for deferred tax
djust on this

Figures for corresponding previous periods have been regrouped and rearranged wherever considered necessary.

The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on 08-11-2017
and 07-11-2017 and have been reviewed by the Statutory Auditors of the Company

New Dethi
07-November-2017
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S S KOTHARI MEHTA & CO Okl inrial Avres, PhaseIl,

New Delhi-110020
CHARTERED ACCOUNTANTS Phone : +91-11-4670 8888
E-mail : delhi@sskmin.com
Website: www.sskmin.com

Limited Review Report for the quarter and half year ended September 30, 2017

To

The Board of Directors
Dalmia Bharat Limited
New Delhi,

1. We have reviewed the accompanying statement of unaudited standalone financial results of
Dalmia Bharat Limited (“the Company”) for the quarter and half year ended September 30, 2017
(the “Statement”), attached herewith, being prepared by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which has
been initialed by us for identification purposes

2. The preparation of the Statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) prescribed
under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is the
responsibility of the Company’s management and has been approved by the Board of Directors in
their meeting held on November 7, 2017. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
‘Review of Interim Financial Information performed by the Independent Auditor of the Entity'
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and, accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement has not been prepared in all material respects in
accordance with the applicable Indian Accounting Standards (Ind-AS) prescribed under section
133 of the Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and
other recognized accounting practices and policies, and has not disclosed the information
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015, read with SEBI
circular no. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For 5.S. KOTHARI MEHTA & Co.
Chartered Accountants
Firm Registration No. - 000756N

Piace: New Delhi
Date: November 7, 2017

/) SUNIL WAHAL
9> Partner
mbership No. 087294

q
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DALMIA BHARAT LIMITED
Regd. Office: Dalmiapuram - 621 651, Distt. Tiruchirapalli {Tamil Nadu)
CIN: L40109TN2006PLC058818
Phone 91 11 23465100 Fax 91 11 23313303
Website: www.dalmiabharat.com

Unaudited Standalone Financial Results for the quarter and half year ended 30-09-2017

(Rs. Crore)
For the year
SiNo Padicilang For the quarter ended For the half year ended anded
30-08-17 30-06-17 30-08-16 30-09-17 30-09-16 31-03-17
(unaudited) (unaudited) (unaudited) {unaudited) (unaudited) (audited)
1 Revenue from Operations 54 89 58.81 56.92 113.60 11115 222.51
2 Other Income 421 16.37 18.74 58 48 4214 65493
3 |Total Revenue (1+2) 96.80 75.28 75.66 172.08 153.29 287.44
4 Expenses
(a) Cost of materiais consumed - - - - -
(b) Purchase of stock in trade - - - - = -
(c) Change in inventories of finished gocds, work-in-progress - ” . 2
and stock-in-trade -
{d) Employees benefits expense 2877 3048 3021 58.25 58.34 11046
(e) Finance Costs 0.30 283 563 3.13 1165 2147
(f) Depreciation and amortisation expense 143 1.28 0.92 27 1.96 538
(g) Other expenses 13.09 15.03 14.20 28.12 2820 55.92
Total expenses 43.59 49.62 50.96 93.21 100.15 193.21
5 |Profit before exceptional items & tax (3-4) 53.21 25.66 24.70 78.87 53.14 94.23
6 |Exceptional ltems s = = S 3 R
7 |Profit before tax (5-6) 53.21 25.66 24.70 78.87 53.14 94.23
8 |Tax Expense
{a) Current tax 9:13 832 5.90 17 45 15.25 29687
(b} Deferred tax 0.42 0.56 1.7 0.98 1.05 119
(c) for earlier years = 2 5 - -
Total tax expense 9.55 B88 761 18.43 16.30 30.86
8  |Profit for the period (7-8) 43.66 16.78 17.09 80.44 36.84 63.37
10 |Other Comprehensive Income (net of tax) (0.35) (0.28) 013 (0.61) 0.25 (2.48)
11 |Total Comprehensive Income (after tax) (9+10) 43.31 16.52 17.22 59.83 37.09 60.91
12 |Paid-up Equity Share Capital-Face Value Rs. 2/- each 17.78 17.79 17.76 17.79 17.76 17.79
13 |Other equity 1.374.17
14 |Eaming per Share of Rs. 2/- each (Not Annualised)
Basic (Rupees) 491 1,89 1.82 879 4.15 743
Diluted (Rupees) 4.87 1.87 1.91 6.74 411 7.07
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Statement of Assets and Liabllities

i as required under regulation 33 of SEBI (Listing obligation and disciosure requirement) Regulations, 2015
(Rs, Crore)
As at As at
Particulars 30-09-17 310317
Unaudited Audited
Assets
Non-current assets
(a) Property, plant and equipment 78.19 80.80
(b) Other intangible assets i1 1.39
(c) intangible assets under development 023 0.13
(d) Investments 576.12 874.25
(e) Financial assets
(1) Investments 4.26 5.06
(i} Loans 27.23 27.585
(iii) Other financial assets 218 200
(f) Other non-current assets 40.51 1676
Sub - Total - Non-Current Assets 730.83 1,007 84
Current Assets
(a) Financial assets
(1) Investments 23097 82.27
(i) Trade receivables 2650 13.06
(i) Cash & cash equivalents 1.07 259
(iv) Bank balance other than (iii) above 238 1.78
(v) Loans 483 48 503.24
(vi) Other financial assets 2244 39.85
(b) Other current assets 6.53 9.51
Sub - Total - Current Assets 773.37 652.30
Total - Assets 1,504.20 1.660.24
Equity and Liabilities
Equity
(@) Equity Share Capital 1778 17.79
(b) Other Equity 1.418.08 137417
Sub - Total - Equity 143587 1,391 86
Non-current liabilities
{a) Financial liabilities
(i} Borrowings 178 185
(b) Deferred tax fiabilities (net) 24 44 2364
{c) Provisions 411 385
Sub - Total - Non-Current Liabilities 30.33 2934
Current liabilities
(a) Financial liabilities
(i) Borrowings - 197,85
{ii) Trade payables 18.22 2087
(ili) Other financial liabilities 267 240
(b) Other current liabilities 6.48 720
(c) Provisions 10.63 10.82
Sub - Total - Current Liabilities 38.00 238.94
Total - Equity and Liabiiities 1,504 20 1.860.24
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Notes

Figures for corresponding previous periods have been regrouped and rearranged wherever considered necessary.

Board of directors of the Company at their meeting held on 5 November 2018 had approved Scheme of Arrang and Amalg ) amongst Odisha Cement Limited,
Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited ("Scheme 47), which is inter alia conditional upon the effectiveness of Schemes 1 and 2, subject to approval of
sharehoiders, creditors and other applicable regulatory authorities. Scheme 4 has been approved by the stock exchanges on 5 May 2017.

During the current quarter and half year, Other income includes Rs 5 88 Crore (net) prafit on sale of Investment in Company’s 100% subsidiary Kanika Investment Limited.

The above Its have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on 08-11-2017 and 07-11-2017 and
have been reviewed by the Statutory Auditors of the Company,

New Delhi Doshi)
07-November-2017 (Whqje time Di ind CFO)
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LIMITED REVIEW REPORT

Review Report to
The Board of Direclors
Dalmia Cement (Bharat) Limited

ng statement of unaudited financial results of Dalmia Cement

(I3harat) Limited (the ‘Company”) for the hall year ended September .'ij&. 2017 ("the Stnlcrim.'-ni‘]
altached herewith, being submitted by the Company pursuant to the requircmcnts af Rugplr‘.mn:n 52
of the SEBI (Listing Obligations snd Disclosure Requirements) Regulations, 201 5, read with SERI
Cireulur No, CIR/IMDIDE1/69/2016 dated August 10, 2016.

I. We have reviewed the accompanyi

downin ndi _ 34, i 1 Reporting (lud AS 34) prescribed
wunder Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules, 2015 read with SEBI Circular No. CIR/IMD/DF 1/69/2016 dated August 10, 2016
is the responsibility of the Company's management and has been approved by the Board of
Directors. Our responsibility is 1o express a conclusion on the Statement based on our review.

- Accomnda AN

. The preparation of the Statement in accordance with the recognition nnd mensurement ptilt:i:pl:a

3. We conducled our review in accordance with the Standard on Review Ensﬂﬂﬂlflﬂﬂﬁ (SRE) 1?”.
*Review of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the Institute of Charlered Accountants of [ndia. This standard requires that we plan and
perform the review (o obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquirics of Company personnel and analytical
procedures applied to financial dam and thus provide less assurance than an oudit. We have not
performed an audit and accordingly, we do not express an audit opinion.

4, Based on our review conducted as above, nothing has come to our atiention that causes us to believe
that the accompanying Stalement, prepared in accordance with recognition and measurement
principles laid down in the applicable Indian Accounting Standards (*lod AS') specified under
Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognized accounting praclices and policies has nol disclosed the information required lo be
disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Cireular No. CIR/IMDYDF /6972016 dated Aupust 10, 2016,
including the manner in which it is to be disclosed, or that it conlains any malerial misstatemnent.

For 5.R. Bailihol & Co. L1LP For 5.5. Kothari Mehia & Co.

ICAI Firm registration number: 301003EE300005 ICAl Firm registration number: 000756N

Chanered Accountanis Chartered Accountants

per Anil Gapis per Sanil Wahal fa ; ‘“\
Partner Ve DELE: Partner

Membership Mo, : 87921 Membership No. 87294

Place: New Delhi Place: New Delhi

Date: Movember 7, 2017 Diate: Movember 7, 2017
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DALMIA CEMENT (BHARAT) LIMITED
Regd. Office: Dalmiapuram - 621 661, Disit. Tiruehirapal [Tamil Nadu)
CIN: UBS1891TN1886PLCO35263
Phone 81 11 23465100 Fax 54 11 23313303
Wabsite: www.dalmiacement.com

Unapeited Standalone Financial Results for ihe hall yoar ended 30.08.2017

[Re. Crom)
e & For tha half year ended "":"’m"'“'
30002017 | 30-00-2018 34032017
{unaudiied) | (unaudied) | (sudited)
1,515.08 153240 317863 |
147.88 | qozgs | 21468 ]
1,062.66 183627 339331
150,13 160.20 JI7AT
4.2 1.58 270
(e} Changs in invanlborias of inkshed goods, work-in-progress and siock {1.43) 11.76 uzﬁ
178 115,72 200.60
193 28 210.51 441.42
- CHher finance cos! (inchuding exchange diffarances) T B2 T738
{1} Fereign cumency fuctealion oost on bormowings (nist) 24,78 0.14) (@,16)
144.08 138,54 27e.53
mm2.01 182.05 46580
229,16 22713 498,32
86,50 186.21 380 57
291.20 274,67 570.54
1,503,158 152424 3,223.10 |
5 |Prafit bafore sxcoptionsl tems & tax (3.4) 5951 L] 17092 |
0 |Exceplional loms ¥ 3 :
¥ |Pront befose tax (56) 69,51 110 170.12
8 rox Expenca
() Cureond b 1878 Far i | 4340
{b) Dt tasf {cradit) {10.20) 10,04 4.52
(e} for arller years (256.13) - R}
Tolal tax oxpenesl (creul) {15.57) 39,18 34,82
9 |Profit for the pericdl year (7-8) 76.08 7487 136,30
10 I0iher Comprobenshee Income (ret of tnx) {124 if8%) 1.50
1 [Total Comprahensive Income after tax (3+10) TIE4 T1.02 136,80
12 |Paid-up equity share cophal - Face Valuo Rs. 10 each 292 25282 25202
13 lomer Equity A,101.31
14 et Worh 3400.74 370,05 3.354.23
13 [Paid-up Debt Capital 1,408,654 1,800.61 2,000.08
16 |oebanture Redemplion Reserve 300,08 185 48 U000
7 | Dobt Equity Ratio 1.56 1.54 181
18 Inetit Service Coverage rilio 130 1.68 187
18 fintrest Service Coveraga raio 181 210 1.4
M lAsnat Cover avidloble (for non-comvariibia Debonhres)
Oobantures series 00, 14, 18, HIA, I8, G 185 192 1.77
Dobaniures serles IV P, IV G, IV R 2,40 1.88 244
5,05 245 2.70
182 - 1,51
ICRA AN ICRA AN ICRA ‘AN
Slabile Stabla Slabla
297 264 5385
284 5.5

It
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Unaudited Balance shoet as on Seplember 30, 2017
(Rs. Grare)
As al 30-0817 | As at 310317
Phiticiisrs Unaudited Audited
ASSETS
Hon-currant assols
Property, plant and equipment 4,404, 56 4,490 456
| work-in-progress a2 73.39
Oiher intangible azsets 178 234
|Financlal Assels
(i) Investnents 2681.02 2,661.02
{ii) Loans 218 261
(W) Other financial assals B0.54 42,38
Cither non-currant assels 181.25 182,60
7,443.94 T.A4B4.10
Current Assets
Inventotios 280.80 220.14
Financisl aszels
[ Investmants 202.66 242,75
(i) Trade recelvables 334,73 ani.el
(i) Gash & cash equivalents ik it
(iv) Bank balance olher than (i) above 4.93 427
{v) Loans 1,816.71 1,948.23
(v} Olhar financial assels 119.02 181.62
Other currend assols 73,03 B8.96
2,956,908 3,074.43
Tolal Assais 10,400.82 10,558.53
EQUITY AND LIABILITIES
Equity
Equity Share capitsl 25282 25292
Othar Equity 3,156.82 3,101.31
3,409.74 335423
LIABILITIES
Nor- current labilities
Financial Lisblities
(1} Botrowings 3,808.15 4,120,868
(i} Dihar financial labiiteg 6,49 B.76
Provisions BTy B3.79
Defarred tax fabites (nat) 888.90 906.06
Govarmment grants 27.89 20.909
Oiher non-curtent labilites 2.80 .00
4,928.02 5,138.45
Current Liabifities
Financial Liablities
(i) Basrowings o467 B4B.31
() Trade payables 264 53 28561
() Other financial lishililies on.m 70035
Govarnmant grants A.20 4.20
Othar currenl labiities 118.50 138.33
8828 20,18
208217 2,085.85
10,400,852 10,650.53 |
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The Company has only ene businass segment namealy “Cement”,

The National Company Law Tribunal ~ Guwahali Bonch (NCLT), vide it's ordar dated January 5, 2017, has held that the
pelition liled by a Group of Minorlty Shareholders of ona of the subsidiary company, ageinst tha Dslmia Group iz nof lenable
and diractad bolh the parties 1o sollle thelr claims and counler-clalme trough arbilration as contractually pravided in the

r -

minorily sharaholdors. The lssuss between the parties are pending ad|udication before the Arhitral Triunal.Panding final
dispazal of the dispules, no adjusiments are cansidered nacessary in these financlal statements,

3 Following Schemes of Arrangement and Amalgamalion wera filed with the jursdictional High Courte/ NCLT ere under
Progress and sanclion of the same are awailed fram jurisdiclional NCLT:

a) A Scheme of Arrangamant and Amalgamation involving the Company and ils related parties, namaly, DCH Power

Vantures Limited, Dalmia Power Limited and Adwalhs Cemant Holdings Limited, had been spproved by the board of
rs, sharaholdors and sscured treditors of the Company, The sald e _hes baen approved by the ML T R

o order deted TaiOeEer 2077 Hol i Bma is pending to be filed with 1he ROC

Chennai, pursuant o which the Scheme shall come into affect
b} Another Schema af Arrangement invedving the Company and its subsidiaries Adhunik Cemant Limiad ("ACL") and
Adbuni MSP Cement (Assam) Limited ("ACALT) has bean approved by the Hon'bla NCLT, Guwahall Banch on 28th March
2017 and 16th June, 2017 pursuant fo the pelitions fley by ACAL and ACL respectivaly. However, tha schema is pending for
Eanction of Hon'ble NCLT, Chennal Banch in fespect of the Company, hence, as such, has nol come into effect,

Ciciobe

c} Anather Scheme ef Arrangement and Amalgamation Invalving Ihe Company and s related parties, namely, Odisha
Cement Limited {"QDEL") and Dalmia Bharal Limited {*DBL") which had been approved by tha Board of Diraclors of the
Company at its meeting held on Sth November 2018, has been approvad by the stock exchanges on Sth May, 2017. The
Scheme Is inler alla conditional upan the effectivensss af twa olher schemes. The firsl motion company applicalions have
been filed by ODCL, DBL and the Company before Hon'bla NGLT, Chennal banch. As-such, this Schema is pending for
sancifon by Hon'bla NCLT, Chennal bench and has nol come into sffect,

d} The: accounting far arrangemant and amalgametion as canlemplaled In the aforeseid schemes will be done upan the
respaclive schames coming Inte effect in terms of the aforesaid schemes.

4 Revanue lrom oparations for the current half year ara nol comparable with provious periods, since sales ara nat af Goods &
Services Tax (3ST) in second quarter of currant half year, whersas exise duly formed part of expensa in previous periode!
year.

5 During the currant hall year, Cempany has paid dividend which was daclared for the year anded 31st March 2017 al [he raia
of Rs. 0.84 par shara of face value of Rz 10/- each,

6  Other finance cost in 5. No, 4 (o) above includes exchange diffatencos eriging from forign currancy borrowings to the exten|
thay are regarded as an adjustment ta interes! costs az per IND AS 23 Remaining foreign currancy flucluation cosl is
Included in 5. Na. 4 (1),

7 Figuras for earresponding previous periods have boen regrouped and rearrangad wherover considared NeCagsary.

B The abova resulls have been reviewed by the audit committee and taken on racord by the Board of Directars in thakr
respective meetings held on 81h November 2017 and 7ih Navember 2017 and have been reviewed by Ihe Stalulary Audilors
of the Comopany.

utam Dalmia)  (Punsat Yadu Dalmia)
7th- November-2017 {Managing Director)  (Managing Dirsctor)

i
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nNexul

| Previous Due Date MNext Due Date
5.No. Security Uonoquana ISIN Intarest Principal Interast Amount Principal Amount
| {Rs. Cr) (Rs. Cr)

1 Dalmia Cement 10.75% 2 Sr-lA) (Cpt-0) INE755K07025 30-06-2017 - 51-12-2017 542 08-01-2018 33.00
2 Dalmia Cement 11% 2020{Si+B) (Cpt-11) u_zmﬂmmm.nw_u._u 30-12-2016 - 31122017 11.00 08-01-2018 33.00
3 Dalmia Cement 10.75% 20148 (Sr 1118} INET5S5K07116 07-08-2017 - 0v-08-2018 ave 07-08-2018 35.00
4 Dalmia Cement 10.75% 2014 (Se lIiC) INET55K07124 | 07-08-2017 . 07-08-2018 430 | 07-03-2019 40.00
5 Dalmia Cement 10.75% 20148 (St WO} INETS5KD7140 07-08-2017 - ar-o8-2018 ave 07-03-2018 35.00
6 Dalmia Cement 10.75% 2018 (Sr IVR) INE755K07157 | 07-0B-2017 - 07-08-2018 323  07-08-2019 30.00
7 Dalmia Cement 5.91% 2019 {Sr-A} INETSSEDT181 10-07-2017 12-09-2017 0E-01-2018 10.38 08-01-2019 210.00
a8 Dalmia Cement 8.51% 2020/{Sr-B} INET55K07129 10-07-2017 | 12-09-2017 0B-01-2018 878 08-01-2020 188.00
L] Dalmia Cement 8.81% 2021 {Sr-C INETVESEDT207 10-07-2017 12-09-2017 05-01-2018 14.68 08-01-2021 287.00
10 Dalmia Cement B.65% 2021 {STRPF-1) INE7E5K07223 MA MA, 18-10-2017 10.81 19-10-2018 125.00
11 Calmia Cement §.65% 2021 (STRPP-2) IMET5S5KO7T231 MA RA 19-10-2017 10.81 19-10-2020 125.00
iz Dalmia Cemenl 8.70% 2021 [STRPP-3) INE755K07249 | 23-05-2017 | 23-05-2017 | 19-10-2017 1.74 | 19-10-2021 20.00
13 Dalmia Cement 9.90% 2021 [Unlisted) INET55K07215 | 04-07-2017 | 20-03-2017 | 04-01-2018 496 | 04-01-2018 100.00
Note : 1. All the |nterest and Principl amounts have been paid on the due dates.

2. The Company has redesmied by way of market purchase the NCDs of Rs, 85 crore and 100 crore on July 7, 2017 alangwith interest due fill date with respect 10 151N
no. IME7S5K07181 and INETSSKO7198 respectively.

3, The Company has by way of market purchase the NCDs of Rs. 35 crore, 32 crore and 33 crore on September 12, 2017 alongwith interest due till date with
respect to ISIN no. INE7TS5KAT187 INETSEK0T198 and INETS5K07207 respaclivaly.

4. The Company has redeemied by way of market purchase the NCDs of Rs. 130 crore and Rs. 100 crore on May 23, 2017 alongwilh interest due 4ill dale with raspect
to ISIN INE755K07249 and INET55K07258,

5. Asset Cover available is 1 for Debentures series 14, 18, 1B, IIC, 2.49 for Debentures seres IV Q, IV R, 5.05 for Debentures series A, B, Cand 1 82 for STRPP
1, 2, 3. the Company has maintzined 100% asset cover on its Secure Redeemable Listed Mon-Converdible Debetures as on 30-09-2017.

Q\ ?&.53 ..,....\m
Mew Delhi (Gautam Dalmiz) (Puneel Yadu Daimia)
07 -Movember-2017 (Managing Director) {Managing Director)

L
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SS HOTHHHI MEH TH & CO [(J)Ig;llr:?;\gs'slrialmea, Phase-lll,

New Delhi-110020
CHARTERED ACCOUNTANTS Phone :+91-11-4670 8888

E-mail :delhi@sskmin.com
Website: www.sskmin.com

Limited Review Report for the quarter and half year ended September 30, 2017

To

The Board of Directors
OCL India Limited
New Delhi.

1. We have reviewed the accompanying statement of unaudited standalone financial results of OCL India
Limited (“the Company”) for the quarter and half year ended September 30, 2017 (the “Statement”),
attached herewith, being prepared by the Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, which has been initialed by us for identification purposes.

2. The preparation of the Statement in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34) prescribed under
Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards)
Rules, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is the responsibility of
the Company’s management and has been approved by the Board of Directors in their meeting held on
November 7, 2017. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ‘Review
of Interim Financial Information performed by the Independent Auditor of the Entity’ issued by the
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures applied to financial
¢ata and thus provides less assurance than an audit. We have not performed an audit and, accordingly,
we do not express an audit opinion.

4. Financial statements of the Company for the year ended March 31, 2017 were audited by another
auditor “V Sanker Aiyar & Co, Chertered Accountants, New Delhi” who have given unmodified opinion.
Further, fizures for the qrarter ended June 30, 2017 were also reviewed by V Sankar Alyar & Co,
Chartered Accountants, Mew Delhi who have given an unmodified conclusion. ”

5. rased on our review concucted as above, nothing has come to our attention that causes us to believe
that the accom:anying statement has not been prepared in all rnaterial respects in accordance with the
applicable Indian Accounting Standards (Ind-AS) prescribed under section 133 of the Companies Act,
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and other recognized accounting
practices and policies, and has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, 2015, read with SEBI circular no. CIR/CFD/FAC/62/2016 dated
July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material

misstatement.

For 5.5. KOTHARI MEHTA & Co.

. : Chartered Accountants
E ICAl Firm registration number: 000756N

) -
Place: New Dethi /Sl;l;;l-m!. . i DELE

Date: November 07, 2017 Partner
M.No. 087294
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OCL INDIA LIMITED
CIN : L26942TN1949PLC117481
Phone 91 11 23465100 Fax 81 11 23313303
Website : www.oclindialtd.in

Registered office : Dalmiapuram - 621651, District Tiruchirapalli, Tamil Nadu

Unaudited Standalone Fi ial Results for the quarter and half year ended 30th September 2017
” (Rs. in Crore)
. For the quarter ended For the half year ended For the year ended
S.No, Particulars 30.00.2017 30.06.2017 30.09.2016 30.09.2017 30.09.2018 31.03.2017
(Unaudited) (Unaudited) {Ur ited (U ited) (Unaudited (Audited)
1 |Revenue from Operalions 698.84 928,711 719.19 1,627.55 1.521.65 3,267 42
2 |Other Income 31.83 36.03 46.15 67.86 76.08 136.45
3 |Total Revenue (1 + 2) 730.67 964.74 765.34 1,695.41 1,597.71 3,403.87
4 |Expenses
{a) Cost of Materials consumed 165.87 190.73 104.59 356.60 225.45 450,62
{b) Purchase of stock-in-trade 39.90 28,70 11.41 69.60 30.13 4261
(¢) Change in inventaries of finished goods, work-in-progress and stock (22.16) (36.63) (9.29) (58.79) 6.1 64.19
in-frade
(d) Excise Duty 0.02 99.40 72.84 99.42 166.68 35555
(e} Employee benefits expense 46.90 49 88 43.93 96.78 80.33 190.72
{f) Power and Fuel B88.21 81.15 62.37 169.36 12234 267.88
{g) Finance Costs 30.00 29.12 30.55 59.12 63.41 134.87
{h) Depreciation and amortisation expense 3813 37.48 3412 75.81 67.10 146.26
(i) Freight and forwarding expenses
- on finished goods 87.52 121.29 89.22 208.81 187.45 438 83
- on internal transfer of clinker 11.61 9.04 17.22 20.65 36.04 62.52
(j) Other Expenses 140.10 182.54 189.94 322 64 320.74 719.45
Total Expenses 626,10 783.70 646.90 1,419.80 1,334.78 2,873.48
5 |Profit before exceptional & extra ordinary items & tax (3-4) 104.57 171.04 118.44 275.61 262,93 §30.39
6 |Exceptional ltems = & = & 3 5
7 |Profit before extra ordinary items & tax (5-6) 104.57 171.04 118.44 275.61 262.93 530.39
& |Extraordinary [tems = - - = <
9 |Profit before tax (7-8) 104.57 171.04 11B.44 275.61 26293 530,39
10 |Tax Expense
{a) Current tax 230 46.58 18.57 69.59 50.37 134 48
(b) Deferred tax 273 7.22 14.16 9.85 21.01 2476
(c) MAT credit entitlement - - - (1272}
Total tax expense 2574 53.80 32.73 79.54 71.38 146.52
11 |Net Profit after Tax (3-10) 78.83 117.24 85.71 186.07 191.55 383.87
12 |Other Comprehensive income (net of tax) (0.46) (0.24) 0.46 {0.70) (0.31) 015
13 |Total Comprehensive Income (after tax) (11+12) 78.37 117.00 86.17 195.37 191.24 384.02
14 |Paid-up Equity Share Capital-Face Value Rs. 2/- each 11.38 11.38 11.38 11.38 11.38 11.38
15 |Paid-up Debt Capital 598.68 622.37 598.51
16 |Reserves excluding Revaluation Reserves 2,505.14 217510 2,344.01
17 |Debenture Redemption Reserve 96.88 74.38 78.13
18 |Eaming per Share
{of Rs.2/- each) (not annualised)
Basic before and after Extraordinary Items (Rupees) 13.85 20.60 15.06 34.46 33.66 67 46
Diluted before and after Extraordinary ltlems (Rupees) 13.85 20.60 15.06 34.46 33.66 B7.46
19 |Debt Equity Ratio 0.44 0.50 0.49
20 |Debt Service Coverage Ratio 562 425 3.72
21 |interest Service Coverage Ratio 6.94 6.08 6.02
22 |Assets Cover Ralio 2147 2.05 213
23 |Credit Rating (for non-convertible Debentures) ICRA 'AA’ Stable | ICRA 'AA’ Stable ICRA 'AA’ Stable
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P g on seg wise . results and capital employed under Clause 33 of the Listing Agreement
{Rs. in Crore)
Far the quarter ended For the half year ended For the year ended
S No Particulars 30,08 2017 30.06.2017 30.09.2016 30082017 3009.2016 31.03.2017
{Unaudited) | (L ited) | (Unaudited) {Unaudited) (Unaudited) {Auditad)
1 |Segment Revenues
{a) Cemant 63904 86182 629.78 1,501.76 1,347.81 295875
(b) Refractory 60.97 69.39 84.06 130.36 182.69 32319
Total T00.91 a1 72384 1.632.12 1,530.50 328194
Less: Inter Segment Revenue 2.07 2.50 4,65 4.57 BBS 14.52
S R from "L 698.84 928.71 71%.1% 1,627.55 1.521.65 3,267.42
2 |Segment Results
{a) Cement 137.27 198.30 13967 33557 31872 E7T874
(b) Refractory (2.02) (603)]  (45Y) (8.05) (7.39) (38.43)
Total 135.25 192.27 135.16 32752 311.33 640.31
Less i) Un-allocable expenditure (net of income) 068 (7.89) (13.83) (7.21) (15.01) (24.85)
il) Finance costs 30.00 29.12 30.55 59.12 63 41 134 87
Total Profit/ (Loss) before tax 104.57 171.04 118.44 275.61 262.93 530.39
3 |Segment Assets
{a) Cement 308506 291067 258821 3.085.06 2,598 21 274075
{b) Refractory 34502 32941 arean 34502 37830 604
{c) Unallocated 162779 1,708 45 1.674.47 1,627.79 1,674 47 1.697.55
Total Segment Assels 5,057.87 4,948.53 4,650.98 5,067.87 4,650.98 4,754.34
4 |Segment Liabilities
(a) Cement 616,51 B02.44 547 26 516.51 547 26 563.66
(b) Refractory 7262 76.88 T8.04 T262 78.04 56864
(c} Unallocated 185221 1,795.81 1.839.19 1,852.21 1.839.19 177664
Total S Liabilities 2,541.34 2,476.13 2,464.49 2,541.34 2,464.49 2,398.94
| (Rs. in Crore)
IS!atement of Assels and Liabiliti Standalone as at
i 30.09.17 7
i {Unaudited ;?;:ug?la‘d;
A |Assels
1 |Non-current assets
(a) Property, plant and equipment 2,057.00 209492
(b} Capital work-in-progress BB.72 2238
(€} Investment property 033 033
(d) Other intangible assets 1712 18.05
(&) Biological assels other than bearer plants 010 010
(f} Financial assets
(i} Investments 5345 63.43
{il) Loans 535 457
(i) Others financial assets 18251 72.54
(g) Other non-current assels 3168 3231
Sub - Total - Non-current assets 242627 2308863
2 |Current Assats
{a) Inventories 37208 276.80
(&) Financial assels
{1} Invastments 1,546.59 159354
(i) Trade receivables 20835 17813
{in} Cash & cash equivalents 831 2073
(iv) Bank balances other than (iil} above 1.78 1.18
(v} Loans 7.54 1.79
{vi) Others 3874 270,05
{2) Other current assels 167.23 103.08
Sub - Total - Current assets 263160 2.445.71
Tolal - Assels 5,057 87 475434
B |Equity and Liabililies
1 |Equity
{a) Equity Share Capital 11.38 11.39
{b) Othar Equity 2.505.14 2.344.01
Siub - Total - Equity 251653 235540
2  [Non-contrelling interest
Liabilities
3 |Mon-current liabilities
{a) Financial liabilities
{1} Borrowings 58619 101147
(b) Provisions 2377 2327
(c} Deferred tax liabilities (net) 40911 399.54
Sub - Total - Non-current liabilities 1,431.07 143428
4 |Current liabilities
(&) Financial liabilities
(i} Borrowings 8799 11539
{ii) Trade payables 301 89 29666
() Others financial liabilites 26227 20899
(b} Other current liabilities 168.35 11393
(€} Provisions 778 1566
{d) Current tax liabilities (Net) 28189 21303
Sub - Tolal - Current liabilities 111027 964 66
Total - Equity and Liabilites 5,057 .87 4,754 34
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INotes

Figures for corresponding previous year/periods have been regrouped and rearranged wherever considered necessary.

2 Scheme of Arrangement and Amalgamation amongst the Company, Dalmia Cement East Limited (‘DCEL’), Shri Rangam Securities & Holdings Limited ("SRSHL"),
Dalmia Bharat Cements Holdings Limited (‘DBCHL") and Odisha Cement Limited (*ODCL") (*Scheme 1°). has been approved by the Board of Directors, Shareholders
and Creditors of the Company and the BSE Limited and National Stock Exchange of India Limited (*Stock Exchanges”) The petitions filed by DECL,SRSHL,DBCHL &
ODCL for sanction of Scheme 1 have been approved by the Hon'ble National Company Law Tribunal ("NCLT"), Chennai Bench vide order dated 11th July 2017
However, Scheme 1 is pending for sanction of Hon'ble NCLT, Chennai Bench in respect of the Company, hence, as such, has not come into effect.

#  gcheme of Arrangement and Amalgamation amongst ODCL, Dalmia Bharat Limited ("DBL") and Dalmia Cement Bharat Limited ("DCBL") ("Scheme 2") has been
approved by the Board of Direclors at its meeting held on 05th November 2016. Scheme 2 involves 0ODCL, the wholly owned subsidiary of the Company, and is inter
alia conditional upon the effectiveness of the Scheme 1. Scheme 2 has been approved by the Stock Exchanges on 05th May 2017. The first motion company
applications have been filed by ODCL, DBL and DCBL before Hon'ble NCLT, Chennai bench for seeking directions for either convening and holding meetings of equity
shareholders, secured creditors and unsecured creditors or seeking dispensations from holding such meetings in view of the consent affidavits obtained from such
stakeholders (of all the directly and indirectly involved companies to Scheme 4), in accordance with the applicable provisions. As such, Scheme 2 is pending for
sanction by Hon'ble NCLT, Chennai bench and has not come into effect.

The accounting for arrangement and amalgamation as contemplated in the aforesaid schemes will be done upon the respective schemes coming into effect in terms of
the aforesaid schemes.

3 Ratios have been computed as follows:

a) Debt Equity Ratio = Total Debt / Shareholders fund.
b) Debt Service Coverage Ratio = (Profit before Finance cost, Depreciation & Tax) / (Finance cost+Scheduled long term loan repayments)
¢) Interest Service Coverage Ratio = (Profit before Finance cost, Depreciation & Tax) / Finance cost)

4 Paid up Debt Capital comprises listed Debentures.

5 Networth of the Company as on 30th September 2017 is Rs. 2516.53 Crore.

& The Company has paid the interest and principal of NCDs on due dates. Details of previous and next due dates of payment of interest and principal of NCDs are as
under.

Sl Security Description ISIN Previous due date Next due date & amount
_— Amount in Rs. - Amount in Rs.
Interest Principal Interest Crona Principal Crore

1 |9.90% NCDs
a. 2020 STRPP-1 INE290B07071 30.03.2017 WA 30.03.2018 19.8 30.03.2020 200
b. 2021 STRPP-2 INE290B07089 30.03.2017 NA 30.03.2018 19.8 30.03.2021 200
c. 2022 STRPP-3 INE290B07063 30.03.2017 NA 30.03.2018 19.8 30.03.2022 200

7 During the current quarter, Company has paid dividend of Rs 5/- per share (on face value of Rs 2/- per share) which has been approved by the shareholders at the
AGM held on 19th September 2017 for the year ended 31st March 2017.

8 The Government of India has introduced the Goods and Services tax (GST) with effect from 01st July 2017. GST is collected on behalf of the Government and no
economic benefit flows to the Company and does not result in an increase in equity, consequently revenue for the quarter ended 30th September 2017 is presented net
of GST
Sales of earlier periods included Excise duty which now is subsumed in GST. The six months period to 30th September 2017 includes Excise duty upto 30th June
2017.

9 The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their meetings held on 06th November 2017 and 07th
November 2017.

These unaudited financial results are available on the Stock Exchange websites, www.nseindia.com, and www.bseindiacom and on Company's website

"www.oclindialtd.in”.

Annexure to our report of date
For S.S. Kothari Mehta & Co.
Chartered Accountants For OCL India limited

Firm Registration No. - 000756N

(Mahendra Singhi)
Partner (M.No.087294) CEO & Whole Time Director
New Delhi

=D ACC
07th November 2017

(Sunil Wahal)

g
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ODISHA CEMENT LIMITED
Balance sheet as at 30th September, 2017

ASSETS

Non-current assets
Deferred Tax Assets [ Net)
Other Non Current Assets

Current assets
Financial Assets
(i} Cash and cash equivalents

(i) Bank balances other than (I} above

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity
Equity Share capital
Other Equity

Current liabllities
Financial Liabilities
(i} Trade payables

- total outstanding dues of micro enterprises &

medium enterprises

-total outstanding dues of creditors other than
micro enterprises & medium enterprises

Other current liabilities
Provisions
TOTAL EQUITY AND LIABILITIES

Summary of significant accounting policies

Note

10

11
12

As at 30th September, 2017

{Amount in Rs.)

As at 31st March, 2017

7,725 7,725
1,888 1,888
29,908 1,02,128
1,31,954 2,26,209
1,71,475 3,37,950
5,00,000 5,00,000
(3,28,526) {1,90,485)
- 28,435
1,71,475 3,37,950

The accompanying notes are an integral part of these financial statements,

Place : New Delhi
Date : July 18, 2017

,\W\N

Dirgpm/rl/_‘

for and on behalf of Board of Directors of
ODISHA CEMENT LIMITED
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ODISHA CEMENT LIMITED
Statement of Profit and Loss for the peried ending 30th September 2017

(Amount in Rs.)
h
Note FD:;Z:d ;l;:;ear For the year ended
September 2017 31st March 2017

Income:
Revenue from operations (gross) 13 - 7,372
Other Income 14 8,559 22,255
Total Incoma 8,559 29,627
Expenses:
Other expenses 15 1,46,600 1,27.672
Total expenses 1,456,600 1,27,672
Loss before tax {1,38,041) (98,045)
Tax expense:
Current Tax - -
Deferred Tax rs 2
Loss for the year (A) - -
Other Comprehensive Income
A, i Items that will not be classified to profit or loss - =

i Income tax relating to items that will not be reclassified to - -

profit or loss

B. | Items that will be classified to profit or loss - -

i Income tax relating to items that will be reclassified to - =

profit or loss

Other Comprehensive Income for the year [B) - -
Total Comprehensive loss for the year (A+B) {1,38,041) (98,045)
Earﬁings per equity share (Basic & Diluted) :
{Face value of equity share of Rs.10 each) 15 {2.78) (1.96)

summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.
As per our attached report of even date

For and on behalf of Board of Directors of
ODISHA CEMENT LIMITED

C
Place : New Delhl irector

Date : July 18, 2017
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FORM NO. MGT-11

PROXY FORM
(Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and
Administration) Rules, 2014

CIN: L40109TN2006PLC058818
Name of the Company: Dalmia Bharat Limited
Registered Office: Dalmiapuram 621651, Lalgudi Taluk, Dist. Tiruchirapalli, Tamil Nadu

Name of the Unsecured Creditor

Address

I/We, being the unsecured creditors of the above named Company hereby appoint:

1. [N = T [ PP T P O P O P T P T PT T O PP TP PP PPTPPPPPPRPIN

X0 01T TSRS PRTOUR PSPPI
E-Mail ID e SIGNALUIE & e

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the unsecured creditors meeting of the
Company, to be held on Wednesday, the 24" day of January, 2018 at 11.00 AM at company premises at 11th Floor, Hansalaya
Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India and at any adjournment thereof in respect of such resolutions
as are indicated below:

ITEM Optional*

In favour Against

To approve the Scheme of Arrangement and Amalgamation amongst Odisha Cement Limited,
Dalmia Bharat Limited and Dalmia Cement (Bharat) Limited and their respective shareholders|
and creditors.

Signed this......... day of cveeiieeiiiiiieii , 2018
Signature of Unsecured Creditor: .........ccoooevvvvvviviiiiiiiiiiiiinieenens Affix One
Rupee
Revenue
Stamp
Signature of Proxy holder: .........ccccoiiiiiiiiiiiiiiiiiieeeeeeeee e

* Please state in this column whether ‘in favour’ or ‘against’.
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Notes:

1. Please affix revenue stamp before putting signature.

2. Proxy need not be an unsecured creditor of the Company.

3. All alterations made in the Proxy Form should be initialed.

4. The proxy (ies), to be effective shall be duly filled, stamped, signed and deposited, not less than 48 hours before the

commencement of the meeting either at the registered office of the Applicant Company at Dalmiapuram 621651, Lalgudi
Taluk, Dist. Tiruchirapalli, Tamil Nadu, India or at Corporate office: 11th Floor, Hansalaya Building, 15, Barakhamba Road,
Delhi 110001.

5. Proxy authorised by an Unsecured Creditor which is a body corporate should carry the true copy of the resolution passed by
the Board of Directors or other governing body of such body corporate, certified by a Director, Manager, Secretary or other
authorised officer of such body corporate, to this effect. Such resolution should be lodged with the Company either at
registered office or at the premises not later than 48 hours before the time scheduled /fixed for the said meeting.

Proxy should carry a valid proof of identity like PAN card, Aadhar card, Driving license, passport etc.
Appointing a proxy does not prevent a member from attending the meeting in person if he/she so wishes.

In case of multiple proxies, the Proxy, later in time shall be accepted.

© ©® N o

Strike out what is not necessary.
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DALMIA BHARAT LIMITED
CIN No.: L40109TN2006PLC058818
Regd. Office: Dalmiapuram- 621651, Lalgudi Taluk, Dist. Tiruchirappalli, Tamil Nadu.
Phone No. 04329-235132, Fax No. 04329-235111
Website: https://www.dalmiabharat.com/ ,
E-mail: corp.sec@dalmiabharat.com,

TRIBUNAL CONVENED MEETING OF THE UNSECURED CREDITORS OF DALMIA BHARAT LIMITED

ATTENDANCE SLIP

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING VENUE.

| hereby record my presence at the meeting of the unsecured creditors of the Applicant/ Amalgamating Company, convened
pursuant to the order dated 12 December 2017 of the National Company Law Tribunal Bench at Chennai, at the corporate office of
the Applicant situated at 11th Floor, Hansalaya Building, 15, Barakhamba Road, Delhi 110001, New Delhi, India.

Name and Address of unsecured creditor
(IN BLOCK LETTERS)

Signature

Name of the Proxy/ Authorised representative :
(IN BLOCK LETTERS)

Signature

NOTE:

1. Unsecured creditors attending the meeting in person or by proxy are requested to complete the Attendance Slip and hand it
over at the entrance of the meeting venue.

2. The authorized representative of a body corporate which is an unsecured creditor of the Applicant Company must bring a
certified true copy of the resolution of the board of directors or other governing body of the body corporate authorizing such
representative to attend and vote at the said meeting.
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