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August 10, 2026

To,

National Stock Exchange of India Limited BSE Limited

"Exchange Plaza" Phiroze Jeejeebhoy Towers
Bandra-Kurla Complex, Bandra (East) Dalal Street

Mumbai - 400051 Mumbai - 400001

Scrip Symbol: IRMENERGY Scrip Code: 544004

Sub: Notice convening the meeting of the Unsecured Creditors of IRM Energy Limited pursuant to
order of The Hon’ble National Company Law Tribunal, Ahmedabad Bench (“NCLT”)

Ref: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”)

Dear Sir/Madam,

This is in connection with the Company Scheme Application No. CA(CAA)/31 (AHM)/2026 filed with
the Hon'ble NCLT, in relation to the Scheme of Amalgamation of Enertech Distribution Management
Private Limited (“Transferor Company”) with IRM Energy Limited (“Transferee Company/Company”)
and their respective shareholders under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Scheme”).

The Hon'ble NCLT, by way of its order dated August 7, 2026 and July 27, 2026 (“Order”) passed in the
said Company Scheme Application has inter-alia directed the Company to convene a meeting of its
Unsecured Creditors, to approve the scheme, on Saturday, September 12, 2026, at 12:30 p.m. (“IST”)
through Video Conference (“VC”)/ Other Audio-Visual means (“OAVM”).

The Notice convening the aforesaid meeting of the Unsecured Creditors of the Company and the
Explanatory Statement together with annexures, pursuant to the provisions of Sections 102, 230, 232
and other applicable provisions of the Companies Act, 2013, read with Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, the SEBI Listing Regulations, and
other applicable circulars issued by SEBI, read with the Observation Letters issued by the Stock
Exchanges, is enclosed herewith.

Key Information pertaining to the Meeting:

Particulars Details
Day, Date and time of the meeting Saturday, September 12, 2026 at 12:30 p.m. (IST)
Mode Through video conferencing (“VC”) / other audio - visual

means (“OAVM”)

Cut-off date for Remote E-Voting/ E- | Saturday, September 05, 2026
Voting and attending the Meeting
E-voting start Date and time Wednesday, September 09, 2026, at 9:00 a.m. (IST)
E-voting end Date and time Friday, September 11, 2026, at 5:00 p.m. (IST)
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The notice is being sent through electronic mode to those Unsecured Creditors whose email addresses
are registered with the Company / Registrar and Transfer Agent / Depositories / Depository
Participants as on Sunday, May 31, 2026. (“Cut-off date for sending notice”).

Unsecured Creditors who have not updated their email addresses as aforesaid, thereby not being in
receipt of the Notice, are requested to update their email addresses with their respective depository
participants / RTA.

This Notice along with Explanatory Statement and annexures thereto, are hosted on the Company’s
website at www.irmenergy.com.

This is for your information and records.
Thanking you.
Yours sincerely,

For, IRM Energy Limited
Akshit Digitally signed by
Nandkishor 5ieoncono
Sonl 22:03:20 +05'30"
Akshit Soni

Company Secretary &
Compliance Officer

Encl: As above
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IRM ENERGY LIMITED
Corporate Identity Number (CIN):L40100GJ2015PLC085213

Registered Office:4th Floor, Block 8, Magnet Corporate Park, Near Sola Bridge, S.G. Highway,

Ahmedabad — 380054, Gujarat, India Tel.:079-49031500
Email:investor.relations@irmenergy.com Website:www.irmenergy.com

NOTICE CONVENING MEETING OF UNSECURED CREDITORS OF IRM ENERGY LIMITED PURSUANT TO ORDER
DATED AUGUST 07, 2026 AND ORDER DATED JULY 27, 2026,0F THE HON'BLE NATIONAL COMPANY LAW
TRIBUNAL, AHMEDABAD BENCH

MEETING

Day Saturday
Date September 12, 2026
Time 12:30 p.m. (IST)

Mode of Meeting

audio-visual means (“* OAVM”)

As per the directions of the Hon’ble National Company Law Tribunal, Ahmedabad
Bench, the meeting shall be conducted through video conferencing (“VC”) / other

REMOTE E-VOTING

Cut-off date for e-voting Sunday, May 31, 2026

Start Date and Time Wednesday, September 09, 2026, at 9:00 a.m. (IST)
End Date and Time Friday, September 11, 2026, at 5:00 p.m. (IST)
INDEX
Sr.No.| Contents Page Nos.
1. Notice of Meeting of Unsecured Creditors of IRM Energy Limited (“Notice”) 1-8
2. Statement under Sections 230 and 232 read with Section 102 and other applicable provisions 9-22
of the Companies Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016 (“CAA Rules”), SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with applicable SEBI Circulars (“Statement”)
ANNEXURES
3. Annexure | 23-39
Scheme of Amalgamation of Enertech Distribution Management Private Limited (“Transferor
Company”) with IRM Energy Limited (“Company” or “Transferee Company”) and their respective
shareholders (“Scheme”)
4. Annexure I 40-60
Copy of the audited standalone and consolidated financial results of the Transferee Company
for the quarter and financial year ended March 31, 2026
5. Annexure Il 61-103
Copy of the audited financial statements of the Transferor Company for the period ended as on
March 31, 2026.
6. Annexure IV 104-107
Report of the Board of Directors of the Transferee Company pursuant to Section 232(2)(c) of
the Act
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7. Annexure V 108-110
Report of the Board of Directors of the Transferor Company pursuant to Section 232(2)(c) of the
Act

8. Annexure VI 111-132
Valuation Report dated November 12, 2025, issued by GT Valuation Advisors Private Limited
(Registration No: IBBI/RV-E/05/2020/134),Registered Valuer (“Valuation Report™)

9. Annexure VI 133-136
Fairness Opinion Report dated November 12, 2025,issued by Saffron Capital Advisors Private
Limited, an Independent SEBI Registered Merchant Banker(“Fairness Opinion”), on the share
exchange ratio as recommended in the Valuation Report

10. Annexure VI 137-143
Accounting treatment certificates issued by the Statutory Auditors of the Transferee Company

11. Annexure IX 144-147
Observation Letters dated May 25, 2026,issued by BSE Limited (“BSE”)

12. Annexure X 148-151
Observation Letters dated May 25,2026 issued by National Stock Exchange of India Limited
(“NSE")

13. Annexure XI 152-153
Complaint Report dated February 18, 2026,submitted by the Transferee Company to BSE

14. Annexure XIl 154-155
Complaint Report dated December 26, 2025,submitted by the Transferee Company to NSE

15. Annexure Xl 156-171
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other
enforcement action taken, if any, against the Transferor Company and the Transferee Company,
including their promoters/directors/lKMPs

16. Annexure XIV 172-185
Information in the format prescribed for abridged prospectus pertaining to the Transferor Company
as specified in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 read with SEBI Circular dated February
4, 2022

17. Annexure XV 186-236
Additional documents submitted with NSE as per Annexure — L of NSE checklist and in line with
the advice received from BSE via email dated May 25, 2026, pursuant to the observation letter(s)
under Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for obtaining Observation Letter(s)

The Notice of the meeting and the statement under Sections 230 and 232 read with Section 102 and other applicable
provisions of the Act and Rule 6 of the CAA Rules constitutes a single and complete set of documents and should
be read together as they form an integral part of this document.
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IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,

IN THE MATTER OF SCHEME OF AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE

FORM NO. CAA. 2

[PURSUANT TO SECTION 230(3) OF THE COMPANIES ACT, 2013 AND RULE 6 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016]

IN THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA)/31/(AHM)/2026

2013
AND

LIMITED WITH IRM ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

IRM Energy Limited, a company incorporated under the provisions
of the Companies Act, 2013, having Corporate Identity Number
L40100GJ2015PLC085213 and its registered office at 4" Floor,
Block 8, Magnet Corporate Park, Near Sola Bridge, S.G. Highway,
Ahmedabad — 380 054, Gujarat, India ...Transferee Company

To,
The Unsecured Creditors of
IRM Energy Limited

1.

NOTICE CONVENING MEETING OF UNSECURED CREDITORS

NOTICE is hereby given that, in accordance with the Order dated August 7, 2026 and July 27, 2026(“Tribunal
Orders”)in the above mentioned Company Application, passed by the Hon'ble National Company Law Tribunal,
Ahmedabad Bench (“Tribunal”),a Meeting of the unsecured creditorsof the Transferee Company, will be held for the
purpose of their considering, and if thought fit, approving, with or without modification(s), the proposed Scheme of
Amalgamation of Enertech Distribution Management Private Limited (“Transferor Company”) with IRM Energy
Limited (“Company” or “Transferee Company”) and their respective shareholders (“Scheme”) on Saturday,
September 12, 2026 at 12:30 p.m. (IST) (“ Meeting”).

Pursuant to the Tribunal Order and as directed therein, the Meeting will be held through video conferencing (“VC”) /
other audio visual means (“OAVM”), in compliance with the applicable provisions of the Companies Act, 2013 (“Act”)
read with the Rules made thereunder and General Circular No. 14/2020 dated April 08, 2020, Circular No. 17/2020
dated April 13, 2020, and Circular No. 20/2020 dated May 05, 2020 and Circular No. 09/2023 dated September 25,
2023 issued by the Ministry of Corporate Affairs (“MCA”) and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and the relevant Circulars
issued by the Securities and Exchange Board of India and Secretarial Standard on General Meetings as issued by
the Institute of Company Secretaries of India,to consider, and if thought fit, to pass, with or without modification(s)
the following resolution for approval of the Scheme by requisite majority as prescribed under Section 230(6) of the
Act.

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013,the rules, circulars
and notifications made thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the time
being in force), the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s) or re-enactment(s) and circulars issued thereof, for the
time being in force) and subject to the provisions of the Memorandum of Association and Articles of Association of
the Company and subject to the approval of Hon’ble National Company LawTribunal, Ahmedabad Bench (“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 deemed appropriate by the parties to the
Scheme, at any time and for any reason whatsoever, or which may otherwise be considered necessary, desirable or
as may be prescribed or imposed by the Tribunal or by any regulatory or other authorities, while granting such
approvals, permissions and sanctions, 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 or any other person authorised by it to exercise its powers including the powers
conferred by this Resolution), the arrangement embodied in Scheme of Amalgamation of Enertech Distribution
Management Private Limited (“ Transferor Company”) with IRM Energy Limited (“ Transferee Company”) and
their respective shareholders (“Scheme”) 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 it may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this Resolution
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and effectively implement the arrangement embodied in the Scheme and to make any modifications or amendments
to the Scheme at any time and for any reason whatsoever, and to accept such modifications, amendments, limitations
and / or conditions, if any, which may be required and / or imposed by the Tribunal while sanctioning the arrangement
embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any
questions or doubts or difficulties that may arise including passing of such accounting entries and/ or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may
deem fit and proper, without being required to seek any further approval of the unsecured creditors and the unsecured
creditors shall be deemed to have given their approval thereto expressly by authority under this Resolution.

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

3. TAKE FURTHER NOTICE THAT in compliance with the provisions of Section 230 of the Act read with Rule 6(3)(xi)
of the CAA Rules, Section 108 of the Act read with Rule 20 and other applicable provisions of the Companies
(Management and Administration) Rules, 2014, and all other applicable laws, the unsecured creditors shall have the
facility and option of voting on the resolution for approval of the Scheme by casting their votes: (a) through electronic
voting system available at the Meeting to be held through VC / OAVM (“e-voting at the Meeting”); or (b) by remote
electronic voting (“remote e-voting”) during the period as stated below:

REMOTE E-VOTING PERIOD & E-VOTING DURING THE MEETING
Manner of voting Commencement of voting End of voting
Remote e-voting Wednesday, September 9, 2026, at Friday, September 11, 2026, at
9:00 a.m. (IST) 5:00 p.m. (IST)
E-voting at the Meeting At the time of meeting and till the 15 minutes after the conclusion of the Meeting.

4. Apersonwhose name is recorded in the list of unsecured creditors available with the Transferee Company as on the
cut off date, i.e., Saturday, September 05, 2026,(“ Cut-off Date”) only shall be entitled to exercise his / her / its
voting rights on the resolution proposed in the Notice and attend the Meeting. A person who is not an unsecured
creditor as on the cut-off date, should treat the Notice for information purpose only.

5. Acopy of the Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable provisions
of the Act and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“ CAA
Rules™) along with all annexures to such Statement are annexed hereto. A copy of this Notice and the accompanying
documents are also placed on the:

a. website of the Company and can be accessed at https://www.irmenergy.com/investot/,

b. the website of M/s MUFG Intime India Private Limited (formerly Link Intime India Private Limited) (“MUFG” or
“RTA”") viz.https://instavote.linkintime.co.in/, being the agency appointed by the Company, which will provide
the facility of voting to the Unsecured Creditors through remote e-voting, for participation in the Meeting through
VC/OAVM and e-voting at the Meeting; and

c. the website of the Stock Exchanges, i.e., BSE Limited (“BSE"), viz. www.bseindia.comand the National Stock
Exchange of India Limited (“NSE”) viz. www.nseindia.com.

6. The Tribunal has appointed Shri. Sanjiv Dutt, Ex. Member, Hon’ble National Company Law Tribunal, to be the
Chairperson for the said Meeting including for any adjournment or adjournments thereof and CA Sehmil Devdiwala,
to be the Scrutinizer for the Meeting.

7. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Tribunal and
such other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

Sd/-
Place : Ahmedabad Sanjiv Dutt
Date : Monday, August 10, 2026 Chairperson appointed by The Tribunal for the Meeting
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1.

NOTES:

10.

11.

Pursuant to the Tribunal Order, the Meeting of the unsecured creditor of the Transferee Company will be held
through VC / OAVM to transact the business set out in the Notice. Unsecured Creditors attending the Meeting
through VC / OAVM shall be reckoned for the purpose of quorum. Quorum for the Meeting shall be in terms of
Section 103 of the Act. Further, in terms of the Tribunal Order, in the event the aforesaid quorum for the Meeting is
not present at the commencement of the Meeting then the Meeting shall be adjourned by 30 minutes and thereafter
the unsecured creditors present at the Meeting shall be deemed to constitute requisite quorum.

The Statement pursuant to Sections 230 to 232 read with Section 102 and other applicable provisions of the Companies
Act, 2013 (“Act”) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations Rules, 2016 read
with SEBI Listing Regulations in respect of the business set out in the Notice of the Meeting is annexed hereto. The
Meeting will be conducted in compliance with the applicable provisions of the Tribunal Order, the Act, MCA Circulars,
the SEBI Listing Regulations, Secretarial Standard-2, and Other applicable laws.

Since the Meeting is being held through VC / OAVM, physical attendance of the unsecured creditors has been
dispensed with. Accordingly, the facility for appointment of proxies by the unsecured creditors will not be available
for the Meeting. Hence, proxy forms and attendance slips are not annexed to this Notice.

The proceedings of this Meeting shall be deemed to have been conducted at the registered office of the Company
located at 4"Floor, Block 8, Magnet Corporate Park, Near Sola Bridge, S.G. Highway, Ahmedabad — 380 054,
Gujarat, India which shall be the deemed venue of the Meeting. The route map for the Meeting is not attached as the
Meeting is being held through VC / OAVM.

Pursuant to provisions of Section 113 of the Act, authorized representatives of institutional/corporate unsecured
creditors (i.e. other than individuals / Hindu Undivided Family) may be appointed for the purpose of voting through
remote e-voting, for participation in the Meeting through VC / OAVM facility and e-voting at the Meeting. Such
institutional/corporate unsecured creditors are required to send a signed legible copy of its relevant board or governing
body resolution/power of attorney/authority letter, etc., to the Scrutinizer by e-mail (in PDF Format) at
ca.sehmildevdiwala@agmail.comwith a copy marked to the Transferee Company at investor.relations@irmenergy.com
and MUFG at investor.helpdesk@in.mpms.mufg.com, at least 48 hours before the Meeting, with the subject line
“IRM Energy NCLT Convened Meeting”.

The Notice of the Meeting,and the explanatory statement together with the accompanying documents mentioned in
the Index are being sent to the unsecured creditors whose names appear in the list of unsecured creditors as on
May 31, 2026, through electronic mode to those unsecured creditors who have registered their e-mail addresses
with the Company.Unsecured Creditors who are desirous of obtaining physical copies of the Notice and the Explanatory
Statement together with the accompanying documents, free of charge, may send a request to the Company, mentioning
their name and DP ID & Client ID / folio, through e-mail at investor.relations@irmenergy.com.

The Transferee Company has made arrangements with MUFG to provide the facility for voting by the unsecured
creditors through remote e-voting, for participation in the Meeting through VC / OAVM and e-voting at the Meeting.

The remote e-voting period begins on Wednesday, September 09, 2026, at 09:00 a.m. (IST) and ends on Friday,
September 11, 2026, at 05:00 p.m. (IST). During this period unsecured creditors of the Transferee Company,
appearing in the list of unsecured creditors, as on May 31, 2026 (“ Cut-off Date”), may cast their vote electronically.
The remote e voting module shall be disabled by MUFG for voting thereafter.

The voting rights of the unsecured creditors shall be in proportion to the principal amount outstanding as on the cut-
off date as mentioned in the Notice.

The unsecured creditors who have cast their vote by remote e-voting prior to the Meeting may also attend / participate
in the Meeting through VC / OAVM but shall not be entitled to cast their vote again.The unsecured creditors attending
the meeting who have not cast their vote by remote e voting shall be able to exercise their right at the meeting
through e-voting.

Unsecured Creditors who would like to express their views or ask questions with respect to the agenda item of the
Meeting will be required to register themselves as speaker by sending e-mail to the Company at
investor.relations@irmenergy.com from their registered e-mail address, mentioning their name, DP ID & Client ID
and mobile number. Only those Unsecured Creditors who have registered themselves as speaker by September 10,
2026, 05:00 PM (IST) will be able to speak at the Meeting. The Chairperson of the Meeting reserves the right to
restrict the number of questions and/or number of speakers, depending upon availability of time, for smooth conduct
of the Meeting.

Further, the Unsecured Creditors who would like to have their questions / queries responded to during the Meeting
are requested to send such questions / queries in advance to the Company at investor.relations@irmenergy.com
within the aforesaid time period.
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12.

13.

14.

15.

16.

17.

A person whose name is recorded in the list of unsecured creditors as on the cut-off date can (i) join the Meeting;
and (i) shall be entitled to avail the facility of remote e-voting, as well as voting at the Meeting, by following the
procedure mentioned in this Notice.

The Notice convening the Meeting will be published through advertisementin (i) “ Indian Express” (English Language
- All Editions); and (ii) “Sandesh” (Gujarati editions).

The Notice, Scheme, statement under Sections 230 and 232 read with Section 102 and other applicable provisions
of the Act and Rule 6 of the CAA Rules and all other accompanying documents are enclosed herewith and shall be
available for inspection on the Transferee Company’s website at www.irmenergy.com. Further, all the documents
referred to in the accompanying explanatory statement shall also be open for inspection by the unsecured creditors
at the registered office of the Transferee Company between 11:00 A.M. to 01:00 P.M. on all working days up to the
date of the Meeting.

The Scrutinizer shall, after the conclusion of voting at the Meeting, unblock and count the votes cast during the
Meeting and votes cast through remote e-voting and shall make a consolidated Scrutinizer's Report and submit the
same to the Chairperson of the Meeting. The result of e-voting will be declared within 2 (Two) working days from the
conclusion of the Meeting and the same, along with the consolidated Scrutiniser's Report, shall be placed on the
website of the Transferee Company at www.irmenergy.com, on the website of MUFG at https://
instavote.linkintime.co.in/ and on the website of the Stock Exchanges i.e., BSE viz. www.bseindia.com and NSE viz.
www.nseindia.com.

Subject to the receipt of requisite majority of votes in favour of the Scheme i.e., majority in number representing
three - fourth in value (as per Sections 230 to 232 of the Act), the Resolution proposed in the Notice shall be deemed
to have been passed on the date of the Meeting (specified in the Notice) and the votes cast through remote e-voting
and e-voting at the Meeting will be considered for this purpose.

THE PROCEDURE AND INSTRUCTIONS FOR CREDITOR FOR VOTING AND JOINING MEETING THROUGH
VC/ OAVM ARE AS UNDER:

.  VOTING THROUGH ELECTRONIC MEANS:
Login method for Creditors:
Creditors holding amount as on the cut-off date for e-voting may register and vote on InstaVote as under:
STEP 1: SIGNUP on InstaVote

a) Visit URL: https://instavote.linkintime.co.in

Creditors who have not registered for InstaVote facility:
b) Click on “Sign Up” under ‘SHARE HOLDER' tab and register with your following details:

A. User ID: Enter user id as Event No. + Folio No. (Reference Number) provided to you on your registered
email address.

B. PAN:

Enter your 10-digit Permanent Account Number (PAN)

(Creditors who have not updated their PAN with the Company shall use the sequence number provided
to you, if applicable).

C. DOB/DOL:

Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As updated with your Company - in DD/
MM/YYYY format).

OR

D. Bank Account Number:

Enter your Bank Account Number (last four digits), as recorded with your Company / Enter your Folio
No. (Reference Number) provided to you on your registered email address.

*Creditors who don’t have ‘C’ and ‘D’, shall provide their Folio No.(Reference Number) in ‘D’ above.
E. Set the password of your choice.

(The password should contain minimum 8 characters, at least one special Character (@!#3$&*), at
least one numeral, at least one alphabet and at least one capital letter).

F. Enter Image Verification (CAPTCHA) Code.
G. Click “Submit” (You have now registered on InstaVote).

Post successful registration, click on “Login” under ‘SHARE HOLDER’ tab & follow the below steps.

;61



http://www.irmenergy.com.
https://
http://www.bseindia.com
http://www.nseindia.com.
https://instavote.linkintime.co.in

IRM ENERGY LIMITED <(/)’ I RM

Energy

STEP 2: LOGIN on InstaVote

c) Visit URL: https://instavote.linkintime.co.in.
1. Click on ‘Login’ under ‘SHARE HOLDER’ tab.

2. Enter your User ID Event No. + Folio No. (Reference Number) provided to you on your registered
email address.

3. Enter your Password.
4. Enter Image Verification (CAPTCHA) Code.
5. Click “Submit” (You have now successfully logged in on InstaVote).

Cast your vote electronically:

1. After successful login, you will be able to see the notification for e-voting. Select ‘View’ icon.
2. E-voting page will appear.

3. Referthe Resolution description and cast your vote by selecting your desired option ‘Favour / Against’
(If you wish to view the entire resolution details, click on the ‘View Resolution’ file link).

After selecting the desired option i.e. Favour / Against, click on ‘Submit’. A confirmation box will be displayed. If you
wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’ and accordingly modify your vote.

Helpdesk:

Creditors holding amount facing any technical issue in login/ sign up may contact INSTAVOTE helpdesk by sending
a request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 — 4918 6000.

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

Creditors are advised to update their mobile number and email Id correctly with the company to access InstaMeet

Login method for Creditors to attend the General Meeting through InstaMeet:

a) Visit URL: https://instameet.in.mpms.mufg.com & click on “Login”.
b) Select the “Company” and register with your following details:
c) Select Check Box - Folio No./ PAN

- Creditor selecting check box “Folio No” - Enter your Folio No. (Reference Number) provided to you on
your registered email address.

- Creditors selecting check box “PAN" and enter 10-digit Permanent Account Number (PAN). Creditors who
have not updated their PAN with the Company shall use the Sequence Number provided by MUFG Intime,
if applicable.

- Mobile No: Mobile No. as updated with Company is displayed automatically. Creditorswho have not updated
their Mobile No with the Company shall enter the mobile no.

- Email ID: Email Id as updated with Company is displayed automatically. Creditorswho have not updated
their email id with the Company shall enter the email id.

d) Click “Go to Meeting”.
You are now registered for InstaMeet, and your attendance is marked for the meeting.
Instructions for Creditors to Speak during the General Meeting through InstaMeet:
a) Creditors who would like to speak during the meeting must register their request with the company.
b) Creditors will get confirmation on first cum first basis depending upon the provision made by the company.

c) Creditors will receive “speaking serial number” (if registered for the meeting)once they mark attendance for the
meeting. Please remember speaking serial number and start your conversation with panellist by switching on
video mode and audio of your device.

d) Other creditor who has not registered as “Speaker” may still ask questions to the panellist via active chat-board
during the meeting (if allowed from the company).

*Creditors are requested to speak only when moderator of the meeting/ management will announce the name
and serial number for speaking (if registered for the meeting).
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INSTRUCTIONS FOR CREDITORS TO VOTE DURING THE GENERAL MEETING THROUGH INSTAMEET:

Once the electronic voting is activated during the meeting, Creditors who have not exercised their vote through the
remote e-voting can cast the vote as under:

a)
b)

c)
d)

e)

f)

On the Creditors VC page, click on the link for e-Voting “Cast your vote”

Enter your Folio No.(Reference Number) and OTP (received on the registered mobile number/ registered email
Id) received during registration for InstaMeet

Click on ‘Submit’.

After successful login, you will see “Resolution Description” and against the same the option “Favour/ Against”
for voting.

Cast your vote by selecting appropriate option i.e. “Favour/Against” as desired. Enter the number of amount
(which represents no. of votes) as on the cut-off date under ‘Favour/Against’.

After selecting the appropriate option i.e. Favour/Against as desired and you have decided to vote, click on
“Save”. A confirmation box will be displayed. If you wish to confirm your vote, click on “Confirm”, else to change
your vote, click on “Back” and accordingly modify your vote. Once you confirm your vote on the resolution, you
will not be allowed to modify or change your vote subsequently.

Note:

Creditors/ Members, who will be present in the General Meeting through InstaMeet facility and have not casted
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting facility during the meeting.

Creditors/ Members who have voted through Remote e-Voting prior to the General Meeting will be eligible to
attend/ participate in the General Meeting through InstaMeet. However, they will not be eligible to vote again
during the meeting.

Creditors/ Members are encouraged to join the Meeting through Tablets/ Laptops connected through broadband
for better experience.

Creditors/ Members are required to use Internet with a good speed (preferably 2 MBPS download stream) to
avoid any disturbance during the meeting.

Please note that Creditors/ Members connecting from Mobile Devices or Tablets or through Laptops connecting
via Mobile Hotspot may experience Audio/Visual loss due to fluctuation in their network. It is therefore
recommended to use stable Wi-FI or LAN connection to mitigate any kind of aforesaid glitches.

Helpdesk:

Creditors facing any technical issue in login may contact INSTAMEET helpdesk by sending a request at
instameet@in.mpms.mufg.comor contact on: - Tel: 022 — 4918 6000 / 4918 6175.
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FORM NO. CAA. 2

[PURSUANT TO SECTION 230 (3) OF THE COMPANIES ACT, 2013 AND RULE 6 AND 7 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016]

IN THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
COMPANY SCHEME APPLICATION NO. C.A.(CAA)/31/(AHM)/2026

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013

AND

IN THE MATTER OF SCHEME OF AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE
LIMITED WITH IRM ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS

IRM Energy Limited, a company incorporated under the provisions
of the Companies Act, 2013, having Corporate Identity Number
L40100GJ2015PLC085213 and its registered office at 4th Floor,
Block 8, Magnet Corporate Park, Near Sola Bridge, S.G. Highway,
Ahmedabad — 380 054, Gujarat, India ...Transferee Company

STATEMENT UNDER SECTIONS 230 TO 232 READ WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS
OF THE COMPANIES ACT, 2013 (“ACT") AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS
AND AMALGAMATIONS) RULES, 2016 (“CAA RULES"), ACCOMPANYING THE NOTICE OF THE MEETING OF
UNSECURED CREDITORS OF IRM ENERGY LIMITED PURSUANT TO ORDER OF THE HON'BLE NATIONAL
COMPANY LAW TRIBUNAL, AHMEDABAD BENCH (“TRIBUNAL") DATED AUGUST 7, 2026 AND JULY 27, 2026
(“TRIBUNAL ORDERS")

1. MEETING FOR THE SCHEME

This is a statement accompanying the Notice convening the Meeting of Unsecured Creditors of IRM Energy Limited
(“Transferee Company” or “Company”), for the purpose of their considering and if thought fit, approving, with or
without modification(s), the proposed Scheme of Amalgamation of Enertech Distribution Management Private Limited
(“Transferor Company”) with IRM Energy Limited and their respective shareholders (“Scheme”) (“Meeting”). The
Scheme provides for: (i) the amalgamation of the Transferor Company with the Transferee Company and dissolution
of the Transferor Company without winding up; and (ii) various other matters consequent and incidental thereto.

1.1 The detailed terms of the arrangement may be referred in the Scheme, appended as‘Annexure I'.

1.2 Capital terms not defined herein and used in the Notice and this Statement shall have the same meaning as
ascribed to them in the Scheme.

2. DATE, TIME AND MODE OF MEETING

2.1 Pursuantto an order dated July 27, 2026, passed by the Hon’ble Tribunal in Company Application COMP.APPL/
32/AHM/2026 connected with CA (CAA) No. C.A.(CAA)/31/(AHM)/2026, the Meeting of the Unsecured Creditors
of theTransferee Company, will be held for the purpose of their considering and,if thought fit approving, with or
without modification(s), the said Scheme through Video Conferencing (“VC”) / Other Audio Visual Means
(“OAVM”) on Saturday, September 12, 2026 at 12:30 p.m. (IST).

2.2 Subject to the receipt of requisite majority of votes in favour of the Scheme i.e., majority in number representing
three fourth in value (as per Sections 230 to 232 of the Act), the Resolution proposed in the Notice shall be
deemed to have been passed on the date of the Meeting (specified in the Notice) and the votes cast through
remote e-voting and e-voting at the Meeting will be considered for this purpose.

3. RATIONALE AND BENEFIT OF THE SCHEME

3.1 The Transferor Company holds 21.12% of the total equity share capital in the Transferee Company. The
Transferor Company is desirous of amalgamating the Transferor Company with the Transferee Company.The
Scheme provides for the amalgamation of the Transferor Company with the Transferee Company and will
result in the following benefits:

a) streamlining and simplifying the corporate shareholding structure; and

b) enabling direct shareholding and participation of shareholders of the Transferor Company in the Transferee
Company;

3.2 The Scheme is not prejudicial to the interests of the shareholders, employees and the creditors of each of the
Parties. The share capital of the Transferee Company will not change i.e. same number of shares as held by
the Transferor Company currently will be issued to its shareholders. Further, all the costs and expenses in
relation to this Scheme will be borne by the Transferor Company and its shareholders.

i/
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4.

BACKGROUND OF THE COMPANIES:

4.1 Particulars of the Transferee Company

4.1.1 IRM Energy Limited (“Transferee Company” or “Company”), having Corporate Identification Number (CIN)
L40100GJ2015PLC085213,was incorporated on December 01, 2015, under the provisions of the Companies
Act, 2013, pursuant to a certificate of incorporation issued by the Registrar of Companies, Gujarat, at Ahmedabad
(“RoC"). The equity shares of the Transferee Company are listed on the BSE Limited (“BSE”) and the National
Stock Exchange of India Limited (“NSE”) (“Stock Exchanges”).

4.1.2 The Registered Office of the Company is situated at 4"Floor, Block 8, Magnet Corporate Park, Near Sola
Bridge, S.G. Highway, Ahmedabad — 380 054, Gujarat, India. Its permanent account number with the Income
Tax Department is AADCI9965Q. The e-mail address of the Company is investor.relations@irmenergy.com,
and the website is www.irmenergy.com.

4.1.3 The summary of the main objects of the Company, as per its Memorandum of Association, has been reproduced
below for the perusal of the unsecured creditors:

“lll. [A] The object pursued by the company on its incorporation is:

1. To undertake and carry on all or any of the business of storage, supply, distribute, sell and deal in
natural gas and its derivatives including CNG (Compressed Natural Gas), Piped Natural Gas (PNG),
other gaseous fuels and any conventional and non-conventional type of energy, to design, fabricate,
construct, lay, install, operate, use, lease, hire, inspect, maintain, improve, enlarge, alter, protect,
repair, replace, remove, and to carry out works in respect of distribution pipelines and equipments
and facilities and infrastructure related to the operation or use of distribution pipelines and to install in
any premises or place and to operate, use, inspect, maintain, repair, replace and remove meters or
other devices tor assessing the quantity or quality of supplies of gas and for other purposes connected
with such supplies related to gas supplies and distribution project in cities for City Gas Distribution
and to install terminal points at Retail outlets of Oil Companies for supply of Natural Gas and its
derivatives such as CNG, PNG and also to set up separate outlets tor exclusive CNG dispensing to
automobiles.

2. To generate, accumulate, transmit, distribute, purchase, sell and supply electricity power or any
other gaseous fuels or energy from the conventional / non-conventional energy sources on a
commercial basis to consumers and others or to any power companies/agencies in the line of activity
of energy generation and distribution.

4.1.4 Details of change of Name during last five years — The name of the Company was changed from IRM Energy
Private Limited to IRM Energy Limited with effect from March 23, 2022, upon conversion from a private limited
company to a public limited company.

4.1.5 Details of change in registered office during last five years — Not Applicable.
4.1.6 Details of change in objects of the Company during last five years — Not Applicable

4.1.7 The Transferee Company is inter alia engaged in the business of laying, building, operating and expanding
the city or local natural gas distribution market. The Transferee Company develops natural gas distribution
projects in the Geographical Areas allotted for industrial, commercial, domestic and automobile customers. It
supplies natural gas to two primary set of customer segments — Compressed Natural Gas (CNG) and Piped
Natural Gas (PNG).

4.1.8 The share capital of the Transferee Company (as on the date of this Notice) is as follows:

Particulars Amount (in Rs.)
Authorized Share Capital

5,00,00,000 Equity Shares of INR 10/- each 50,00,00,000
4,00,00,000 Preference Shares of INR 10/- each 40,00,00,000
TOTAL 90,00,00,000
Issued, Subscribed and Paid-up Share Capital

4,10,59,677 equity shares of INR 10/- each fully paid up 41,05,96,770
TOTAL 41,05,96,770

4.1.9 The latest audited standalone and consolidated financial results of the Transferee Company for the quarter
and financial year ended March 31, 2026, is appended as ‘Annexure II'.
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4.1.10 The details of promoters, directors and key managerial personnelof the Transferee Company as on the date
of this Notice,along with their addresses, are mentioned herein below:

Promoter
Name Designation/ Category | Address
M/s. Cadila Pharmaceuticals Limited Promoter Sarkhej-Dholka Road, Bhat,
Ahmedabad — 382 210, India
IRM Trust Promoter IRM House, Off C.G. Road,
Navrangpura, Ahmedabad — 380 009, India
Mr. Rajiv | Modi Promoter 13, Sanjiv Baug, New Sharda Mandir
Road, Ahmedabad — 380 007, India
Directors
Name Designation/ Category | Address

Dr. Rajiv Indravadan Modi

Non—Executive Director
and Chairman

13, Sanjiv Baug, New Sharda Mandir
Road, Ahmedabad — 380007, India

Mr. Amitabha Banerjee

Executive Director

B/132 Rivera Blues, Corporate Road,
Opposite Vodafone House,
Prahladnagar, Ahmedabad — 380015, India

Mr. Badri Narayan Mahapatra

Non-Executive -
Non-Independent Director

B-503, Palak Elina, Near Hathisingh
Wadi, IsconAmbli Road, Ahmedabad —
380058, India

Mr. Amit Lalitkumar Doshi

Non-Executive —
Non-Independent Director

112- Nobles Antrix, Near Commerce Six
Road, Navarangpura,Ahmedabad - 380
009, Gujarat, India

Mr. Rajiv Rajiv Modi

Non-Executive —
Non-Independent Director

11512 Swainslock Terrace, Potomac,
Maryland, United States, 20854

Mr. Krishan Kumar Gupta

Independent Director

Flat No. C — 601, BPCL CHS LTD, Plot
No-3 behind Navartna Hotel, Sector 46A
Nerul (West), Navi Mumbai — 400 706,
Thane, Maharashtra, India

Dr. Preetha Reddy

Independent Director

New No. 6, Subba Rao Avenue, 2nd
Street, Nungambakkam,Chennai — 600
006, Tamil Nadu, India

Mr. Dharamchand Harakchand
Jain

Independent Director

B115, Brilliance 11" Floor, Kalpataru
Radiance, Siddharth Nagar, Opp
Prabhodhan Thackeray GRD, Goregaon
West, Mumbai Suburban — 400 104,
Maharashtra, India

Mr. Abhay Arvind Gupte

Independent Director

B-101, Siddhivinayak Building, Patkar
Block, Bandra West, Mumbai - 400 050,
Maharashtra, India

Mr. Vivek Vishwas Wathodkar

Independent Director

L- 303, Dara Enclave, Army Colony,
Sector 9, Nerul East, Navi Mumbai — 400
706, Maharashtra, India

Key Managerial Personnel

(KMPs)

Name

Designation/ Category

Address

Mr. Amitabha Banerjee

Whole-Time Director

B/132 Rivera Blues, Corporate Road,
Opposite Vodafone House,
Prahladnagar, Ahmedabad — 380015, India

Mr. Manoj Kumar Sharma

Chief Executive Officer

C-58/23, Sector-62, Gautam Buddha
Nagar, Noida — 201301, Uttar Pradesh,
India

Mr. Arunkumar Saluru

Chief Financial Officer

Flat 902, G2, The Meadows, Adani
Shantigram, Ahmedabad — 382 421,
Gujarat, India

Mr. Akshit Soni

Company Secretary &
Compliance Officer

E-304, Satva Elegance, Nr. Silver Star
Mall, Chandlodiya, Gota Road,
Ahmedabad —382 481, India

{11 )
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4.2 Particulars of the Transferor Company

4.2.1 Enertech Distribution Management Private Limited (“Transferor Company”), having Corporate Identity Number
(CIN) U40200GJ2016PTC092761, was incorporated on July 4, 2016, under the provisions of the Companies
Act, 2013, with the Registrar of Companies, Ahmedabad. The equity shares of the Transferor Company are
not listed on any stock exchange(s).

4.2.2 The Registered Office of the Transferor Company is situated at A - 306 Navratna Corporate Park, Ambli Bopal
Road, Ambli, Ahmedabad — 380058, Daskroi, Gujarat, India. Its permanent account number with the Income
Tax Department is AAECE3171B. The e-mail address of the Transferor Company isedmpl3@gmail.com.

4.2.3 The summary of the main objects of the Transferor Company, as per its Memorandum of Association, has
been reproduced below for the perusal of the unsecured creditors:

“lll. The objects for which the Transferor Company is established are:

1. Tocarry on business in the field of distribution, trading, buying, selling, production, generation, import,
export, provide advisory services, act as consultant, carry out operation and maintenance and
construction of gas transmission and distribution pipelines of natural gas, LNG, CNG, fuel, energy,
power and other natural and man-made resources, Compressed Natural Gas (CNG) station, supply
of gas through CNG Cascades and LNG tankers by road, regasification of LNG on various locations
and development, operation, maintenance, lease, rent energy infrastructure and to engage in energy
planning, energy audit, to provide customer care services, market survey or otherwise provide various
services and products and to manage transportation of such energy resources.

4.2.4 The Transferor Company is inter alia engaged in the business of field of distribution, trading, buying, selling,
production, generation, import, export, provide advisory services, act as consultant, carry and maintenance
and construction of gas transmission and distribution pipelines of natural gas, LNG, CNG, fuel, energy, power
and other natural and man-made resources, Compressed Natural Gas (CNG) station, supply of gas through
CNG Cascades and LNG tankers by road, regasification of LNG on various locations and development,
operation, maintenance, lease, rent energy infrastructure and to engage in energy planning, energy audit, to
provide customer care services, market survey or otherwise provide various services and products and to
manage transportation of such energy resources.

4.2.5 The share capital of the Transferor Company (as on the date of this Notice) is as follows:

Particulars Amount (in Rs.)

Authorized Share Capital
1,20,00,000 equity shares of INR 10/- each 12,00,00,000
TOTAL 12,00,00,000

Issued, subscribed and paid-up share capital
1,03,98,865 equity shares of INR 10/- each fully paid up 10,39,88,650
TOTAL 10,39,88,650

4.2.6 The audited financial statements of the Transferor Company for the period ended as on March 31, 2026,is
appended as “Annexure - lII".
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4.2.7 The details of promoters, directors and key managerial personnel of the Transferor Company as on the date of
this Notice,along with their addresses, are mentioned herein below:

Promoter
Name Category / Designation | Address
Mr. Badri Narayan Mahapatra Promoter B - 503, Palak Elina, Near Hathisingh Wadi,
Iscon Ambli Road, Ahmedabad — 380 058,
Gujarat, India
Mr. Maheswar Sahu Promoter A-302, Parijat Residency, Opp. |IOC Petrol

Pump, Judges Bungalows, Bodakdev,
Ahmedabad — 380054, Gujarat, India

Ms. Shilpa Sahu Promoter A-302, Parijat Residency, Opp. |IOC Petrol
Pump, Judges Bungalows, Bodakdev,
Ahmedabad- 380054, Gujarat, India

Mr. Manish Seth Promoter 181, Vibhusha Bungalows, Opp.
Homeopathic Medical College,

Bopal Ghuma Road, Bopal, Ahmedabad —
380 058, Gujarat, India

M/s. Enertech Energy Resources Promoter A - 306, Navratna Corporate Park,
Private Limited (earlier known as Ambli Bopal Road, Daskroi,
Enertech Fuel Solutions Private Ahmedabad — 380 058, Gujarat, India
Limited)
Directors
Name Category / Designation | Address
Mr. Badri Narayan Mahapatra Director B-503, Palak Elina, Near Hathisingh Wadi,
Iscon Ambli Road, Ahmedabad — 380 058,
India
Ms. Shilpa Sahu Director A-302, Parijat Residency, Opp. |IOC Petrol

Pump, Judges Bungalows, Bodakdev,
Ahmedabad — 380 054, Gujarat, India

Mr. Bharat Vithaldas Kanani Director 106-Orchid Bunglows, Old Padra Road,
Behind Aims Oxygen, Vadodara — 390 020,
Gujarat, India

Key Managerial Personnel (KMPs)

Name Designation/ Category | Address

Mr. Jagdish Shamjibhai Kanzariya Company Secretary A - 306, Navratna Corporate Park,
Ambli Bopal Road, Daskroi, Ahmedabad —
380 058, Gujarat, India

5. SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter-alia, as stated below. The capitalized terms used herein shall have the
same meaning as ascribed in the Scheme:

5.1 This Scheme is presented under Sections 230 to 232 and other applicable provisions of the Act read with
Section 2(1B) and other applicable provisions of the Income Tax Act and provides for amalgamation of the
Transferor Company with the Transferee Company and dissolution of the Transferor Company without winding
up. This Scheme also provides for various other matters consequent and incidental thereto.

5.2 The 'Appointed Date’ means the effective date or such other date as may be decided by the Board of the
Parties and ‘Effective Date’ is the date on which last of the conditions specified in Clause 21 (Conditions
Precedent) of the Scheme are complied with.

5.3 The Scheme shall become effective from the Appointed Date but shall be operative from the Effective Date;

5.4 Upon the Scheme coming into effect and in consideration of the amalgamation of the Transferor Company
with the Transferee Company, the Transferee Company shall, without any further application, act, consent,
instrument or deed, issue and allot, on a proportionate basis to each equity shareholder of the Transferor
Company, whose name is recorded in the register of members as member of the Transferor Company as on
the Effective Date, as under:

2
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On Amalgamation of the Transferor Company with the Transferee Company

667 (Six Hundred Sixty-Seven) fully paid up equity shares of INR 10 each fully paid up, for every 800 (Eight
Hundred) equity share of Transferor Company of INR 10 each fully paid up.

Notwithstanding the above, it is clarified that the Transferee Company will issue and allot same number of
equity shares to the shareholders of the Transferor Company, on a proportionate basis, as held by the Transferor
Company in the Transferee Company as on the effective date of the Scheme.

The said equity sharesissued by the Transferee Company pursuant to clause 8.1 of the Scheme shall be
referred to as “Transferee Company New Equity Shares”, which will be listed on BSE and NSE upon receipt
of the requisite approvals.

5.5 Upon effectiveness of the Scheme, the paid-up share capital, as on Effective Date, of the Transferee Company
held by Transferor Company shall stand cancelled, extinguished, and annulled without payment of consideration,
under the Scheme for the Transferor Company, which shall be regarded as reduction of share capital of
Transferee Company.

5.6 Upon the Scheme becoming effective, the Transferor Company, along with all its assets, liabilities, contracts,
employees, records, etc., being its integral part, shall stand transferred to the Transferee Company as a going
concern, subject to the provisions of the Scheme.

5.7 From the appointed date and up to and including the effective date, the Transferor Company shall carry on
their business and activities with reasonable diligence and business prudence. The Transferee Company
shall be entitled, pending the sanction of the Scheme, to apply to the Appropriate Authorities concerned as
necessary under Applicable Law for such consents, approvals and sanctions which the Transferee Company
may require to carry on the business of the Transferor Company, as the case may be, and to give effect to the
Scheme.

5.8 Combination of the authorized share capital of the Transferor Company with the authorized share capital of
the Transferee Company and consequential increase in the authorized share capital of the Transferee Company
as provided in Part Il Clause 11 of the Scheme.

5.9 Dissolution of the Transferor Company pursuant to the Scheme

Upon the effectiveness of this Scheme, the Transferor Company shall stand dissolved without winding up, and
the Board and any committees thereof of the Transferor Company shall without any further act, instrumentor
deed be and stand discharged. On and from the Effective Date, the name of the Transferor Company shall be
struck off from the records of the concerned RoC.

5.10 The effectiveness of the Scheme is contingent upon certain conditions as mentioned in the Scheme.

Note: The above details are the salient features of the Scheme. The shareholders are reqguested to read
the entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

6. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME

As of the date of sending this notice, the Transferor Company holds 21.12% of the total equity share capital of the
Transferee Company’s paid-up share capital.Except to this extent, there is no other relationship between the Parties
to the Scheme.

7. BOARDAPPROVALS

(i)  The Board of Directors of the Transferee Company, at its Board Meeting held on November 12, 2025 approved
the Scheme. The names of the Directors as on that date and their manner of participation / voting are set out

below:

Name of Director Voted in favour/ against/ did not participate or vote
Dr. Rajiv Indravadan Modi Voted in favour

Mr. Amitabha Banerjee Voted in favour

Mr. Badri Narayan Mahapatra Being interested in the matter, he did not participate
Mr. Amit Lalitkumar Doshi Voted in favour

Mr. Rajiv Rajiv Modi Voted in favour

Mr. Krishan Kumar Gupta Voted in favour

Mr. Dharamchand Harakchand Jain Voted in favour

Mr. Abhay Arvind Gupte Voted in favour

Mr. C K Gopal Voted in favour
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(i)  The Board of Directors of the Transferor Company, at its Board Meeting held on November 12, 2025, approved
the Scheme unanimously. The names of the Directors as on that date and their manner of participation/ voting
are set out below:

Name of Director Voted in favour/ against/ did not participate or vote
Ms. Shilpa Sahu Voted in favour
Mr. Bharat Vithaldas Kanani Voted in favour

8. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR RELATIVES
8.1 IRM Energy Limited (“Transferee Company”)

None of the Directors, KMPs of the Transferee Company and their respective relatives (as defined under the
Act and rules framed thereunder) has any interest in the Scheme except to the extent of their directorship and
shareholding in the Transferee Company, if any. Save as aforesaid, none of the said Directors or the KMPs or
their respective relatives has any material interest in the Scheme.

8.2 Enertech Distribution Management Private Limited (“ Transferor Company”)

None of the Directors, KMPs of the Transferor Companyand their respective relatives (as defined under the
Act and rules framed thereunder) has any interest in the Scheme except to the extent of their directorship in
the Transferor Company. Save as aforesaid, none of the said Directors or the KMPs or their respective relatives
has any material interest in the Scheme.

9. EFFECT OF SCHEME ON STAKEHOLDERS

The effect of the Scheme on various stakeholders is summarised below:

9.1 Shareholders, Key Managerial Personnel, Promoter and Non-Promoter Shareholders

The effect of the Scheme on the shareholders, key managerial personnel, promoter and non-promoter
shareholders of the Transferee Company and the Transferor Companyare appended in the attached reports
i.e. ‘Annexure IV and Annexure V', respectively, adopted by the respective Board of Directors of the Company
and the Transferor Companyat its meeting held on November 12, 2025 pursuant to the provisions of Section
232(2)(c) of the Act.

9.2 Directors

9.2.1 Pursuant to the Scheme, the Transferor Company will be dissolved without winding up. The KMPs concerned
in the Transferor Company shall become employees of the Transferee Company without any interruption in
their service. The Scheme will have no effect on the office of existing Directors of the Transferee Company.
The Directors of the Transferee Company will continue to be Directors of the Transferee Company, as before.

9.2.2 It is clarified that the composition of the Board of Directors of the companies may change by appointments,
retirements or resignations in accordance with the provisions of the Act, SEBI Listing Regulations and
Memorandum and Articles of Association of such companies, but the Scheme itself does not affect the office
of Directors of such companies.

9.3 Employees

Pursuant to the Scheme and with effect from the Effective Date, all employees of the Transferor Company
shall become the employees of the TransfereeCompany, without any interruption in service and on the terms
and conditions not less favourable than those on which they are engaged by the Transferor Company,
immediately preceding the Effective Date.

9.4 Creditors

Pursuant to the Scheme, all creditors of the Transferor Company will become creditors of the Transferee
Company. The rights of the creditors of the Transferee Company and Transferor Company shall not be impacted
pursuant to the Scheme and there will be no reduction in their claims on account of the Scheme. There is ho
likelihood that the respective creditors of the Transferee Company and Transferor Company would be prejudiced
in any manner as a result of the Scheme being sanctioned.

9.5 Debenture holders and Debenture Trustees

The Transferee Company and the Transferor Company have not issued any debentures and accordingly have
not appointed any debenture trustee(s).

9.6 Depositors and Deposit Trustees

The Transferee Companyand the Transferor Company have not taken any deposits within the meaning of the
Act and Rules framed thereunder and accordingly have not appointed any deposit trustee(s).

T
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10.

11.

12.

13.

14.

9.7 There will be no adverse effect on account of the Scheme on the aforesaid stakeholders. The Scheme is
proposed to the advantage of all concerned, including the said stakeholders.

NO INVESTIGATION PROCEEDINGS

There are no proceedings pending under Sections 210 to 227 of the Actagainst the Transferee Company and the
Transferor Company.

AMOUNTS DUE TO UNSECURED CREDITORS

11.1 The amount due to unsecured creditors by the Transferee Company and the Transferor Company as on May
31, 2026 is as follows:

Sr.No. | Particulars Amount in
INR Crore

1. IRM Energy Limited 281.36
2. Enertech Distribution Management Private Limited 0.00*

*The amount in Rs. 11,800 which has been rounded off to INR 0.00 Crore.

11.2 The Scheme embodies the arrangement between the Transferee Company and the Transferor Company, and
its shareholders. No change in value or terms or any compromise or arrangement is proposed under the
Scheme with any of the creditors of the Transferor Company and the Transferee Company. The Scheme does
not involve any debt restructuring, and therefore, the requirement to disclose details of debt restructuring is
not applicable.

DETAILS OF CAPITAL OR DEBT RESTRUCTURING, IF ANY

12.1 Upon amalgamation of the Transferor Company with the Transferee Company, all equity shares of the Transferor
Company held by the Transferee Company shall stand cancelled. The capital structures of the Transferee
Company and the Transferor Company have been provided above in the statement.

12.2 The Scheme does not, in any manner, adversely or prejudicially affect the rights of any creditors of the Transferee
Company and the Transferor Company or contemplate any compromise or arrangement with the creditors of
the Transferee Company and the Transferor Company. Further, there is no debt restructuring envisaged in the
Scheme.

VALUATION REPORT AND FAIRNESS OPINION

13.1 A copy of the Valuation Report dated November 12, 2025,issued by GT Valuation Advisors Private Limited,
Registered Valuer (Registration No:IBBI/RV-E/05/2020/134) (“Valuation Report”), in connection with the
Scheme, is appended as ‘Annexure VI'.

13.2 A copy of the Fairness Opinion Report dated November 12, 2025, issued by Saffron Capital Advisors Private
Limited, an Independent SEBI Registered Merchant Banker (“Fairness Opinion”), has also confirmed that
the Valuationas recommended by GT Valuation Advisors Private Limited, the registered valuer for the proposed
Scheme of Amalgamation, seems fair and reasonable; a copy of the Fairness Opinion Report is appended as
‘Annexure VII'.

PRE / POST SHAREHOLDING PATTERN
14.1 IRM Energy Limited (“ Transferee Company”)

The pre & post scheme shareholding pattern of the Company is as follows (based on shareholding as on the
date of sending this notice):

Category Pre Post

No. of shares | % of shareholding | No. of shares | % of shareholding
Promoter* 2,08,35,059 50.74 2,08,35,059 50.74
Public 2,02,24,618 49.26 2,02,24,618 49.26
TOTAL 4,10,59,677 100 4,10,59,677 100

*IRM Trust, the promoter of the Company, acquired 2,76,286 equity shares (0.67%) on March 30, 2026, after the scheme
approved by the board at its meeting held on November 12, 2025, thereby change in pre-shareholding pattern.
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14.2 Enertech Distribution Management Private Limited (“ Transferor Company”)

The pre & post scheme shareholding pattern of the Transferor Company is as follows (based on shareholding
as on the date of sending this notice):

Category Pre Post
No. of shares | % of shareholding
Promoter 1,03,98,865 100 Upon the Scheme becoming
, effective, the Transferor Company
Public - - shall be dissolved without being
TOTAL 1,03,98,865 100 wound up.

15. PRE /POST ARRANGEMENT CAPITAL STRUCTURE

15.1 Enertech Distribution Management Private Limited (“ Transferor Company”)

The pre-arrangement capital structure of the Transferor Company is given in paragraph 4.2.5 above.
Post-arrangement, the Transferor Company will be dissolved without winding up.

15.2 IRM Energy Limited (“ Transferee Company”)
The pre-arrangement capital structure of the Transferee Company is given in paragraph 4.1.8 above.

The indicated post Scheme share capital structure of the Transferee Company will be as follows:

Particulars Amount (in Rs.)
Authorized Share Capital

6,20,00,000 Equity Shares of INR 10/- each 62,00,00,000
4,00,00,000 Preference Shares of INR 10/- each 40,00,00,000
TOTAL 102,00,00,000
Issued, Subscribed and Paid-up Share Capital

4,10,59,677 equity shares of INR 10/- each fully paid up 41,05,96,770
TOTAL 41,05,96,770

16. AUDITORS’ CERTIFICATE OF CONFORMITY OF ACCOUNTING TREATMENT IN THE SCHEME WITH
ACCOUNTING STANDARDS

The Transferee Company has confirmed that the accounting treatment certificate dated March 20, 2026 and November
12, 2025 issued by M/s. Mukesh M. Shah & Co Chartered Accountants (Firm Registration Number: 106625W), the
Statutory Auditors of the Company, confirming the accounting treatment in the prescribed manner in the Scheme is in
conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013 and other Generally
Accepted Accounting Principles in India. A copy of the Auditors’ Certificate is appended as ‘Annexure VIII'.

17. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME

17.1 Interms of Regulation 37 of the SEBI Listing Regulations read with SEBI Master Circular No. SEBI/HO/CFD/
DIL1/CIR/P/2021/0000000665 dated November 23, 2021"), BSE and NSE, by their respective Observation
Letters dated May 25, 2026 respectively, have conveyed “no adverse observations / no-objection” on the
Scheme.

17.2 A copy of the said letters issued by BSE and NSE are appended hereto as ‘Annexure IX and Annexure X’
respectively. Further, in terms of the said SEBI Master Circular, the Company has not received any complaint
relating to the Scheme and “NIL” complaints reports were filed by the Company with BSE and NSE, copies of
which are appended hereto as ‘Annexure Xland Annexure XII'.

17.3 As per the requirements of the above observation letters, details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Transferor Company and the
Transferee Company, including their promoters/directors/KMPs, as submitted to the Tribunal, are appended
hereto as Annexure XIII.

17.4 Information pertaining to the Transferor Company involved in the Scheme in the format prescribed for an
abridged prospectus as specified in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, read with SEBI Circular dated February 4, 2022, is attached hereto. M/s.
Aftertrade Broking Private Limited,Independent SEBI-Registered Merchant Bankers, have issued a certificate
certifying the accuracy and adequacy of the information in the said abridged prospectus. The said certificate
and abridged prospectus of the Transferor Company are attached hereto as ‘Annexure XIV'.

()
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17.5 A copy of the Scheme has been filed by the Company and the Transferor Company with the jurisdictional
Registrar of Companies.

17.6 The notice of the Meeting, along with a copy of the Scheme in the prescribed form, will be served on all
concerned authorities in terms of the Tribunal Order.

17.7 All approvals as stated in Clause 21 (Conditions Precedent) of the Scheme, in order to give effect to the
Scheme, will be obtained.Additionally, the Transferee Company and the Transferor Company will obtain such
approvals / sanctions / no objection(s) from the regulatory or other governmental authorities in respect of the
Scheme in accordance with law, as may be required.

18. OTHER ADDITIONAL INFORMATION AS MANDATED BY THE STOCK EXCHANGE(S)

Details in respect of the particulars mentioned/stipulated in: (i) clause () of the no-objection letter, dated May 25,
2026 received from NSE; and (ii) clause (12) of the no adverse observation letter, dated May 25, 2026, received
from BSE.

18.1 Details of assets, liabilities, net worth and revenue of the companies involved, pre and post scheme

The details of assets, liabilities, net worth and revenue of the Transferor Company, pre and post amalgamation
are as follows:

Particulars Pre—amalgamation Post — amalgamation (INR in crore)

(INR in crore) (Standalone)
Assets 11.59 Upon the Scheme becoming effective, the
Liabilities 0.18 Transferor Company shall be dissolved without
Net worth 11.41 being wound up.
Revenue -

are as follows:

The details of assets, liabilities, net worth and revenue of the Transferee Company, pre and post amalgamation

Particulars Pre—amalgamation Post — amalgamation (INR in crore)
(INR in crore) (Standalone)
Assets 1229.67 1231.12
Liabilities 269.81 269.98
Net worth 959.86 961.13
Revenue 1056.36 Pursuant to the Scheme becoming effective, the

revenue of the Transferor Company shall become
the revenue of the Transferee Company. However,
since the Appointed Date of the Scheme is the
Effective Date and is prospective in nature, the post-
amalgamation revenue of the Transferee Company
cannot be determined or quantified as on date.

18.2 Impact of scheme on revenue generating capacity of listed entity

The Scheme is not expected to have any adverse impact on the revenue generating capacity of the Transferee
Company. On the contrary, the consolidation of operations and synergies arising from the merger are expected
to enhance operational efficiencies, optimize resource utilization, and improve overall financial performance.

18.3 Need and Rationale of the scheme, Synergies of business of the companies involved in the scheme,
Impact of the scheme on shareholders and Cost-benefit analysis of the scheme

Need and Rationale of the Scheme:

i. The Transferor Company holds 21.12% of the total equity share capital in the Transferee Company. The
Transferor Company is desirous of amalgamating the Transferor Company with the Transferee Company.
The Scheme provides for the amalgamation of the Transferor Company with the Transferee Company
and will result in the following benefits:

a) streamlining and simplifying the corporate shareholding structure; and

b) enabling direct shareholding and participation of shareholders of the Transferor Company in the
Transferee Company;
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18.4

Synergies of the business of the companies involved in the Scheme:

The Scheme is not prejudicial to the interests of the shareholders, employees and the creditors of each
of the Parties. The share capital of the Transferee Company will not change i.e. same number of shares
as held by the Transferor Company currently will be issued to its shareholders. Further, all the costs and
expenses in relation to this Scheme will be borne by the Transferor Company and its shareholders.

a)

b)

c)

Impact of the Scheme on the Company and its shareholders

The Transferor Company is inter alia engaged in the business of field of distribution, trading, buying,
selling, production, generation, import, export, provide advisory services, act as consultant, carry and
maintenance and construction of gas transmission and distribution pipelines of natural gas, LNG, CNG,
fuel, energy, power and other natural and man-made resources, Compressed Natural Gas (CNG) station,
supply of gas through CNG Cascades and LNG tankers by road, regasification of LNG on various locations
and development, operation, maintenance, lease, rent energy infrastructure and to engage in energy
planning, energy audit, to provide customer care services, market survey or otherwise provide various
services and products and to manage transportation of such energy resources.

The Transferee Company is inter alia engaged in the business of laying, building, operating and expanding
the city or local natural gas distribution market. The Transferee Company develops natural gas distribution
projects in the Geographical Areas allotted for industrial, commercial, domestic and automobile customers.
It supplies natural gas to two primary set of customer segments — Compressed Natural Gas (CNG) and
Piped Natural Gas (PNG).

Upon amalgamation, the synergies as mentioned above shall be derived.

a)

b)

d)

Cost-benefit analysis of the Scheme

Pursuant to the Scheme i.e. the amalgamation of the Transferor Company with the Transferee Company
will result in synergies as listed in above Paragraph;

In consideration of the amalgamation of the Transferor Company with the Transferee Company, the
Transferee Company shall issue and allot equity shares on a proportionate basis to the shareholders of
the Transferor Company as on the Effective Date (as defined in the Scheme). Further, the rights and
interests of the shareholders of the Transferee Company will not be prejudicially affected by the Scheme,
and there will be no change in the economic interest of the shareholders of the Transferee Company, pre
and post Scheme;

The share capital or shareholding pattern of the Transferee Company will not change i.e. same number
of shares as held by the Transferor Company currently will be issued to its shareholders. Further, all the
costs and expenses in relation to this Scheme will be borne by the Transferor Company and its
shareholders;

Upon the Scheme becoming effective, the Transferor Company shall be dissolved without being wound
up and the shareholders of the Transferor Company shall become shareholders of the Transferee
Company; and

Upon the effectiveness of the Scheme and subject to receipt of regulatory approvals, the equity shares
of the Transferee Company issued as consideration pursuant to the Scheme shall be listed on BSE and
the NSE.

The Scheme is expected to provide an opportunity to streamline the corporateshareholding structure and
improve the administrative and operationalsynergies. All costs associated with the Scheme will be borne by
the TransferorCompany and its shareholders.

Value of Assets and liabilities of Transferor Company that are being transferred to Transferee Company

The details of the assets and liabilities of the Transferor Company, which are proposed to be transferred to the
Transferee Company in accordance with and pursuant to the Scheme, are set out below:

Particulars (Rs in Crores)
ASSETS 10.60
LIABILITIES 0.17

Note: Details of the Assets and Liabilities are as on March 31, 2026, taken from the Audited financial statement for financial year
2025-26.
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18.5 Details/ facts about the valuation

Details of the Registered Valuer issuing a Valuation Report and the Merchant Banker issuing a Fairness

opinion:
Sr. No. | Name Particulars

1. GT Valuation Advisors Private Limited Registered Valuer issuing Valuation Report in connection
with the Scheme (Registration No: IBBI/RV-E/05/2020/
134)

2. Saffron Capital Advisors Private Limited | Independent SEBI-registered Merchant Banker issuing
the fairness opinion on the Valuation Report by GT
Valuation Advisors Private Limited

Summary of methods considered for arriving at the Share-Swap Ratio and the rational of using the methods:

The Transferor Company and the Transferee Company had appointed GT Valuation Advisors Private Limited,
a Registered Valuer (IBBI Registration No: IBBI/RV-E/05/2020/134), for undertaking the valuation exercise in
connection with the proposed Scheme. GT Valuation Advisors Private Limited has issued a Valuation Report
dated November 12, 2025, determining the fair value and proposing the ratio for the issuance of consideration
shares, as defined in the Scheme.

The Valuation Report, including the summary of methodologies and assumptions along with the submissions
made to the Stock Exchange(s), is annexed hereto and marked as ‘Annexure - VI’ for reference.

18.6 Latest financials of Transferor and Transferee Companies should be updated on the Website and same
also be disclosed in the explanatory statement

The latest financials of the Transferor Company and the Transferee Company are annexed to this notice and
explanatory statement and marked as Annexure Il and Annexure Ill, and the same are also uploaded on the
website of the Transferee Company at www.irmenergy.com.

18.7 Revised shareholding pattern of Transferor and Transferee Companies Pre and Post-Scheme

The pre and post shareholding pattern of the Transferor Company and the Transferee Company are provided
in paragraph 14 of this notice and explanatory statement.

18.8 Pre and Post scheme shareholding of IRM Energy and Enertech as on the date of shareholders meeting
notice along with rationale for changes, if any, occurred between filing of Draft Scheme to Notice to
shareholders

The pre and post shareholding of the Transferor Company and the Transferee Company are provided in
paragraph 14 of this notice and explanatory statement.

IRM Trust, the promoter of the Transferee Company, acquired 2,76,286 equity shares (~0.67%) on March 30,
2026 through the open market, by which the total shareholding of the Promoter and Promoter Group has been
increased from 50.07% to 50.74%. The equity shares of the Transferee Company are listed and are freely
tradable on the Stock Exchanges.

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

The details of pending litigations against the Transferee Company and the Transferor Company are forming
part of the explanatory statement. It may also be noted that there are no actions taken or subsisting against
the Transferor Company and the Transferee Company including / its promoters / directors / KMPs, as applicable,
which adversely impact the Scheme.

19. ADDITIONAL DISCLOSURES

The additional documents submitted with NSE as per the NSE checklist by the Transferee Company and in line with
the advice received from BSE via email dated May 25, 2026, pursuant to the observation letter(s). The additional
disclosures is appended hereto as ‘Annexure XV'.

20. INSPECTION OF DOCUMENTS

In addition to the documents appended hereto, the electronic copy of the following documents will be available for
inspection in the investors section of the website of the Transferee Company at www.irmenergy.com:

a. Certified copy of the Tribunal Order;

TR
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b. Memorandum and Articles of Association of the Company of the Transferor Company;

C. Copy of the audited standalone and consolidated financial results of the Transferee Company for the quarter
and financial year ended March 31, 2026 and the audited financial statements of the Transferor Company for
the period ended as on March 31, 2026;

d. Copy of the Scheme;

e.  Certificate of the Statutory Auditor of the Company and the Transferor Company, respectively, confirming that
the accounting treatment prescribed under the Scheme is in compliance with Section 133 of the Act and other
Generally Accepted Accounting Principles in India; and

f. All other documents displayed on the Company’s website, i.e. www.irmenergy.com, in terms of the SEBI
Master Circular.

21. Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme will be of
advantage to, beneficial and in the interest of the Company, its shareholders and other stakeholders and the terms
thereof are fair and reasonable. The Board of Directors of the Company recommend the Scheme for approval of the
unsecured creditors.

Sd/-
Place : Ahmedabad Sanjiv Dutt
Date : Monday, August 10, 2026 Chairperson appointed by The Tribunal for the Meeting
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INFORMATION AT A GLANCE

Particulars

Notes

Cut-off date to determine those Unsecured Creditors
who are eligible to vote on the resolution

Sunday, May 31, 2026

Remote e-Voting start date and time

Wednesday, September 09, 2026 at 9.00 a.m. (IST)

Remote e-Voting end date and time

Friday, September 11, 2026 at 5.00 p.m. (IST)

Date on which the resolution is deemed to be passed

Saturday, September 12, 2026

Name, address and Contact details of Registrar and
Share Transfer Agent

MUFG Intime India Private Limited
(formerly “Link Intime India Private Limited”)

C-101, Embassy, 247 Park, L.B.S. Marg, Vikhroli West,
Mumbai — 400 083, Maharashtra, India

Website: www.in.mpms.mufg.com
E-mail: investor.helpdesk@in.mpms.mufg.com
Contact Tel: +91 2249186000

Name, address and contact details of e-voting
service provider

MUFG Intime India Private Limited
C-101, Embassy 247 Park, L.B.S. Marg, Vikhroli West,
Mumbai — 400 083, Maharashtra, India

Contact E-mail Id:
investor.helpdesk@in.mpms.mufg.com

Contact Tel: +91 2249186000

Name and contact details for clarifications

Mr. Akshit Soni
Company Secretary & Compliance Officer

4th Floor, Block 8, Magnet Corporate Park, Near Sola
Bridge, S.G. Highway, Ahmedabad — 380 054, Gujarat,
India

Email: investor.relations@irmenergy.com

Website: www.irmenergy.com
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HEPORT ADOPTED BY THE BOARD OF DIRECTORS OF JRM ENERGY LIMITED AT TS
MEETING HELD ON WEDNESDAY, NOVEMBER 12, 2025, ON THE DRAFT SCHEME OF
AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED W/TH
IRM ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS ON ITS EQUITY
SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER
SHAREHOLDERS

1. Background

[.1.  The Board of Directors of IRM Energy Limited [“Transferee Company”) (“Board" )
al its meeting held on November 12, 2025, have approved the draft Scheme of
Amalgamation of Enertech Distribution Management Private Limited (“Transferor
Company”) with the Transferee Company and thelr respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
(“Act”) {"Scheme").

[.2.  Pursuant to Section 232(2)(c) of the Act, the Board of the Transferee Company is
required to adapt a report explaining the effect of the Scheme on each class of
shareholders, Key Managerial Personnel ["KMPs"), promoters and non-promoter
shareholders of the Transferee Company laying out in particular the share
exchange ratio and specifying any special valugtion difficulties and the same is
required to be circulated as part of the neotice of the meeting(s] of the
shareholders and creditors (if any) 1o be held far the purpose of approving the
Scheme,

L3, This report of the Board is accordingly being made in pursuance to the
requirements of Section 232(2)(c) of the Act.

L4,  TheScheme, inter alia, pravides for the amalgamation of the Transferor Company
with the Transferee Company and discharge of consideration by the Transferge
Company ta the shareholders of the Transferor Company thereof,

L5. The following documents were, inter olia, placed before the Board of the
Transferee Company for the purpose of identification:

(a] Draft Scheme;

(B)  Valuation Report dated November 12, 2025, issued by GT Valuation Advisors
Private Limiled, Reglstered Valuer (IBBI Registration No. 1BBI/RV-
E/05/2020/134) ("Valuation Report”), describing the methodology adapted
by them In arriving at the consideration in connection with the Scheme;

Fairness Opinion Report dated November 12, 2025, issued by Saffron Capital
Advisors Private Limited (SEBI Registration No. [INMOODO11211}), an
Independent SEBI registered Category = | Merchant Banker [“Fairness
Oplnion”), providing an opinian on the falmess of the conslderation
specified in the Valuation Report in connection with the Scheme;

IRM ENERGY LIMITED

Reglstered Office ; 4" Fionoe, 8" Blook, Magnet Corporato Park, Menr Sola Bridge, 5.6, Highway, Thalte], Abmedabed, Gulara-380004, India
Emall : mio@lmensmy.com | Phone @ U749 1500 | Wabsile | wwe nnenamgy,com | GIN : LAOTGOGJ2015PLCOBEZ 13




@IRM

Enerqgy

(d) Draft certificate dated November 12, 2025, tssued by Mukesh M. Shah & Co,,
Chartered Accountants (ICAl Firm registration nuember: 106625W), the
Statutory Auditors of the Transferee Company, confirming the accounting
treatment stated In the Scheme Is In compliance with the accounting
standards prescribed under Section 133 of the Act and ather generally
accepted accounting principles;

(=) Draft certificate dated Novemnber 12, 2025 issued by Mukesh M. Shah & Co,,
Chartered Accountants (ICAl Firm registration number: 106625W), the
Statutory Auditors of the Transferee Company, certifying the non-
applicability of requirements stated in Paragraph 10(b) read with paragraph
Ald0(a) of Parl | of the Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, ssued by Securities and Exchange
Board of india;

(f) Report dated November 12, 2025, of the Audit Committee of the Transferee
Company; and

(g} Report dated November 12, 2025, of the Committee of Independent
Directors of the Transferee Company.

- Need for the amalgamation and ratianale of the Scheme

1. The Tronsferor Company halds 21.12% of the total equity share capital in the
Transferee Company. The Transferor Company is desirous of amalgamating
the Transferor Company with the Transferee Company. The Scheme provides
for the emalgamation of the Transferor Compony with the Transferee
Company and will result in the fallowing benefits:

a) streamiining and simplifying the corporate shareholding structure; and

b enobling direct shareholding ond porticipation of shareholders of the
Transferor Company in the Transferee Company;

2. The Scheme (s not prejudicial to the interests of the shoreholders, employees
and the creditors of each of the Partles. The share capital of the Transferee
Compony will not chonge | &. same number of shares os held by the Tronsferar
Company currently will be issued to fts shareholders. Further, all the costs and
expenses in relation to this Scheme will be barne by the Transferor Compony
and its sharehalders.

3, Valuation Report

3.1 The Issue of consideration pursuant ta the Scheme is summarized as follows:
Upon the effectiveness of this Scheme and in consideration of the amalgamation
of the Transferor Company with the Transferee Company, the Transleree

Company shall, without any further application, act, deed, consent, acts,
instrument ar deed, discharge consideration, on a proportionate basis to each

SN : LADY00GI201 SPLCOESZE
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shareholder of the Transteror Company, whose name Is recorded In the registar
of members as member of the Transterar Company as an the Effective Date (as
defined in the Scheme) or such person who has been recorded, in the records of a
depasitory as on the Effective Date as under:

667 (Six Hundred Sixty-Seven) fully paid up equity shares of INR 10 each fully pafd
up, for every 800 (Eight Hundred) equity share of Transferor Company of INR 10
each fully paid up.

The Valuation Report and the Falmess Opinion have been duly considered by the
Board, and the Board has come Lo the conclusion that consideration specified in
the Scheme is fair and reasonable.

i1 The Transferee Company New Equity Shares (as defined in the Scheme) shall be
subject ta the provisions of the memorandum of association and articles of
assoclation of the Transferee Company, as the case may be, and shall rank par/
passu in all respects with any existing eauity shares of the Transferee Company,
as the case may be, after the Effective Date Including with respect to dividend,
bonus, right shares, voting rights and other corporate benefits attached to the
equity shares ol the Transferee Company.

33 No specidl valuation difficulties were reported.

4, Effect of the Scheme on the equity shareholders (promoter and non-promoter)
of the Company

41  In consideration of the amalgamation of the Transferor Campany with the
Transferee Company, the Transferee Company shall issue and allot equity shares
on a propartionate basis to the shareholders of the Transferor Company as on the
Effective Date (as defined In the Scheme), Further, the rights and interests of the
shareholders of the Transferee Company will not be prejudicially affected by the
Scheme, and there will be no change In the aconomic interest of the shareholders
of the Transferee Campany, pre and post Scheme;

4.2 Upon the Scheme becoming effective, the Transferor Company shall be dissolved
without being wound up and the shareholders of the Transterar Company shall
become shareholders of the Transferee Company;

1.3 The rights and Interests of the shareholders of the Transferee Company will not
be prejudicially affected by the Scheme; and

44  Upon the effectiveness of the Scheme and subject to receipt of regulatory
approvals, the equity shares af the Transferee Company issued as consideration
pursuant to the Scheme shall be listed on BSE and the NSE.

CIN 1 L4D00GURN1APLC0RSE 1S ‘




5. Effect of the Scheme on the Key Managerial Personnel (“KP”) of the Company

5.1 There shall be no effect of the Scheme an the KMPs of the Transferee Company,
pursuant to the Scheme.

52 Further, none of the KMPs of the Transferee Company have any interest in the
Scheme except to the extent of the eguity shares held by them, If any, in the
Transferee Company.

In the apinion of the Board, Scheme will be of advantage and beneficial to the Transferee
Company, Its shareholders and other stakeholders,

By Order of the Board of Directors

For and on Behalf of
R E : L_Imlt!d.

Arnitabha Banerjget. ?
Whole-time Directar - - =,
OINLOSIERAEE et

Place; Ahmedabad
Date: November 12, 2025

CIN : LAO100G D EPLTOAB212 i‘
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Annexure - V
Regd. Office: ARRCXOIe- ¥
A - 306 Navraina Corporate Park, Ambli Bopal
Road, Ambli, Ahmedabad, Daskroi, Gujarat, e-mail: edmpl3@gmail.com
India, 380058 Tel No. +91 98250 0953

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ENERTECH DISTRIBUTION MANAGEMENT
PRIVATE LIMITED AT ITS MEETING HELD ON WEDNESDAY, 12™ NOVEMBER 2025 ON THE DRAFT
SCHEME OF AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED

WITH

IRM ENERGY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS ON ITS EQUITY

SHAREHOLDERS, KEY MANMNAGERIAL PERSONMNEL, PROMOTERS AND NON-PROMOTER
SHAREHOLDERS

1.

1%L

1.2,

1.3

1.4,

1.5.

Background

The Board of Directors of Enertech Distribution Management Private Limited (*Transferor
Company”) ("Board”) at its meeting held on November 12, 2025, have approved the draft
Scheme of Amalgamation of Enertech Distribution Management Private Limited with the
IRM Energy Limited {“Transferee Company”} and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ("Act")
{“Scheme”). '

Pursuant to Section 232{2)(c) of the Act, the Board of the Transferor Company is required
to adopt a report explaining the effect of the Scheme on each class of shareholders, Key
Managerial Personnel ("KMPs"), promoters and non-promoter shareholders of the
Transferar Company laying out in particular the share exchange ratio and specifying any
spedal valuation difficulties and the same Is required to be circulated as part of the notice
of the meeting(s) to be held for the purpose of approving the Scheme,

This report of the Board is accordingly being made in pursuance to the reguirements of
Section 232(2)(c) of the Act.

The Scheme, inter alio, provides for the amalgamation of the Transferor Company with
the Transferee Company and discharge of consideration by the Transferee Company to
the shareholders of the Transferor Company thereof.

The following documents were, /nter alia, placed before the Board, duly initialed by the
Chairman of the Transferor Company for the purpose of identification:

(a) Draft Scheme;

{b) Valuation Report dated Movember 12, 2025, issued by [GT Valuation Advisors
Private Limited], Registered Valuer (IBBI Registration Mo. [IBBI/RV-E/05/2020,/134])
("Valuation Report”), describing the methodology adopted by them in arriving at
the consideration in connection with the Scheme; and

[e)  Draft certificate dated November 12, 2025, issued by M/s. Manubhai & Shah LLP,
Chartered Accountants (ICAI Firm registration number: 106041W,/W100136), the
Statutory Auditors of the Transferar Company, confirming the accounting treatment
in the prescribed manner in the Scheme Is n compliance with the accounting
standards prescribed under Section 133 of the Act and other generally accepted
accounting principles.
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2.

3.

3.1

3.2

3.3

MNeed for the amalgamation and rationale of the Scheme

1. The Transferor Compony holds 21.12% of the total equity share capital in the Transferee
Company. The Transferor Company s desirous of amalgamating the Transferor
Cormpany with the Transferee Company, The Scheme provides for the amalgamation of
the Transferor Company with the Transferee Company and will result in the following
benefits:

a) streamlining and simplifying the corporate shereholding structure; ond

b) enabling direct shareholding and participation of shareholders of the Transferor
Company in the Transferee Campany;

2. The Scheme Is not prejudicial to the (nterests of the sharehalders, employees and the
creditors of each of the Parties. The share capital of the Tronsferee Company will not
change i.e. same number of shares as held by the Transferor Company currently will be
issued to its shareholders. Further, oll the costs and expenses in relation to this Scheme
will be borne by the Tronsferor Company ond its shoreholders.

Valustion Report

The issue of consideration pursuant to the Scheme is summarized as follows:

Upon the effectiveness of this Scheme and in consideration of the amalgamation of the
Transferar Company with the Transferee Company, the Transferee Company shall,
without any further application, act, deed, consent, acts, instrument or deed, discharge
consideration, on a proportionate basis to each shareholder of the Transteror Company,
whose name is recorded in the register of members as member of the Transferor Company
as on the Record Date (as defined in the Scheme) or such person who has been recorded,
in the records of a2 depository as on the Record Date as under:

867 (Six Hundred Sixty-Seven) fully poid up equity shares of INR 10 each fully paid ug, for
every 800 (Eight Hundred) equity share of Transferar Company of INR 10 each fully paid
up.

The Valuation Report has been duly considered by the Board, and the Board has come 1o
the conclusion that the consideration specified in the Scheme is fair and reasonabie.

The Transferee Company New Equity Shares (as defined in the Scheme) shall be subject to
the provisions of the memorandum of association and articles of association of the
Transferee Company, as the case may be, and shall rank pari possu in all respects with any
existing equity shares of the Transferee Company, as the case may be, after the Fffective
Date including with respect to dividend, bonus, right shares, voting rights and other
corporate benefits attached to the equity shares of the Transferae Company.

Mo special valuation difficulties were reported.

2|3
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Effect of the Scheme on the equity shareholders (promoter and non-promater) of the
Company

In consideration of the amalgamation of the Transferor Company with the Transferee
Company, the Transferee Company shall Issue and allot equity shares on a proportionate
basis to the shareholders of the Transferor Company as on the Record Date (gs defined in
the Scheme). Further, the rights and interests of the shareholders of the Transferee
Company will not be prejudicially affected by the Scheme, and there will be no change in
the economic interest of the shareholders of the Transteree Company, pre and post
Scheme;

Upon the Scheme becaming effective, the Transferar Company shall be dissolved without
being wound up and the shareholders of the Transferor Company shall become
shareholders af the Transferce Company; and

Upeon the effectiveness of the Scheme and subject to receipt of regulatory approvals, the
equity shares of the Transferee Company issued as consideration pursuant to the Scheme
shall be listed on BSE and the N5E.

Effect of the Scheme on the Key Managerial Personnel [“KMP") of the Company

lhere shall be no effect of the Scheme on the KMPs of the Transferor Company, pursuant
to the Scheme.

Further, none of the KMPs of the Transferor Company have any interest in the Scheme
excepl to the extent of the equity shares held by them, it any, in the Transferor Company.

In the opinion of the Board, Scheme will be of advantage and beneficial to the Transferor
Company, its shareholders and other stakeholders.

By Order of the Board of Directors
Far and an Behalf of
Enertech Distribution Management Private Limited

E_‘LD‘E.—LJ"‘—

Name: Badri Na"rafyan Mahapatra
Chairman
DIN: 02479848

Place: Ahmedabad
Date: November 12, 2025

3|3
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GT Valuation Advisors Private
Strictly Private and Confidential foad
T 16 Cinar, Tower HI

oy Oe nteinatinal Errﬂ:.l
M

The Board of Directors G GO
Enertech Distribution Management Private Limited 1«81 32 676 1600

¥ =21 X 882 501
1003/4, Sankalp loonle Towar— B,
Nr lecon Crossroads. Ambl-Bhopal Read, 5.G. Highway,
Abmedabad 380 054, Gujarat, Indis
IRM Energy Limited
dth Floor, Block 8, Magned Comarste Park,
Near Sola Bridge, 5.5, Highway,
Anmedabad - 380084, Gujarat, India,
Date: 12 November 2025
Sub: nidat] ré Exchange Ralio for tha proposed amalgamation of Enerech Distribution Managemeni Private
Limitzd with IRM E Limit
Dear Sir / Madam,

We rafer fo our Engagement Latter datad 10 Movember 2025 whereby the managament of Enertech Distribution
mianagemenl Privale Limited ("Eneddech” or fhe "Translerol Coimpany”) and the mansgement of IR Energy Limiled (IRM
or the "Transferee Company”) (together refemed to 2s the "Managements”), have appointed 3T Velualion Advisors Private
Limited {"GTWVAPL" or the “Firm”} ta recommend # share exchange tatio of consideration 1o be digcharged in the proposed
amalgamation of Enartach with IRM putsizant to 3 Schams of Amalgamation a5 per the provisions of Sections 220 to 232 and
other applicable provisions of the Companies Act, 2013 ["Scheme") ("Proposed Amalgamation”).

IRM znd Enersch ars together refemred to 25 the "Specified Companies” or the "Cliema”,

The Share Exchange Rallo for this Repord means the ratio in which the shareholders of Enenech shall be entitled (o recelve
aquity shares of IRM puesuant to the Proposad Amalgamation with 11 Movember 2025 being the “Valuation Date”.

GETVAPL has been hereafier referred to as "Valugr or ‘we’ in this Share Exchange Ratio repor {'Report’).

In the tallowing paragraphs, we have summarizod our valuation analysis together with the descripban of the methodelogies
used and limidzations on our scope of work.

1 CONTEXT AND PURPOSE OF THIS REPORT
1.1 Background information

1.11 En i ian il

Enartach, incorporsted in 2018 gnd basad in Ahmedshad, cames on tha businass in the field of dietribution, tiading,
buying, selling. production, generalion, import, export, provide sdvisory sernvices, act 85 consublani, camy out operslion
and maimenance and eonsiruction of gas trarsmission and distribution pipefines of nelural gas, LNG, CNG, fuel,
energy, power and other natural and man-made resources, Compressed Natural Gas (CNG) station, supply of gas
fhrough NG Cascades and LNG tankars by road, regasification of LMG an varous locaflons and development,
operation, maintenance, lease, rent energy infrastrecture and o engage in energy planning, energy sudit, lo provide
cusiomer care senices, market survey or otherwise provide various senvices and products and fo manage
fransporation of such energy resources. Enerech holds 21,12% staka In IRM.
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1.1.2

1.2

1.2.1

122
123

124

1.3

131

132

134

135

138
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IRME kriled

IRM, Incorparated in 2015 and based in Ahmedabad, develops netursl gas distribufion projects in the Geographicsl Areas
allotied for industrial. commercial, domestic and automaobile customers, It supphes natural gag fo two primary set of
customer segments — Compressed Matural Gas (CNG) and Piped Natural Gas (PMG). The company oparefes 2cross
Banaskantha, Falehgarh Sahib, Diu & Gir Somnath, and Namakkal & Tiruchirappalli. The equity sheres of IRM are fisted
on BSE Limited (BSE) & National Stock Exchange of India Limited {NSE).

Proposed Amalgamation

W understand that the Managemeants are contemplating amalgamalian of Enertech with and inta IRM, pursuant (o a
Schame of Amalgamaton under the prowvisiens of Sactions 230 (o 232 and other applicable provisions of the
Companies Act 2013 with effect from the proposead Appainted Date.

The equity shares of IRM shall be issued to the shareholders of Enerlech pursuant lo Proposad Amalgamation.

Far the aforeseid purpose, the Mansgements have appointed GTVAPL, Regisiered Valuer — Securities and Financial
Asseds, o submit a repont recommending Share Exchange Ratio for the Proposed Amalgamation as required under the
rebevant provisions of the Companies &ct, 2013,

‘We would Bee 1o ermphasize thal certaln terms of the Proposed Amalgamation are stated in our Report, however, the
detalled terms of the Proposed Amalgamation would be mosa fully described and expiained in the Schame document
betwesn the Specified Companies. Accordingly, the description of the terms and certam other information contamed
herain is qualified in iis entirely by reference lo the relevanl Scheme documents,

Scops of Work and Purpose of Valuation

WWe are given to understand that the Managemenis are contemplating amalgamation of Enertech with IRM pursuant to a
Scheme of Amalgamalion under the provisions of Sections 230 Lo 232 and other applicable provisions of the
Companies Act, 2013,

GTVAPL has been reguasted fo submit an independent report recommending the Share Exchange Ratio for the
proposed amalgamation of Eneriech wilh IRM for the considaration 1o the Board of Dirsclors:of Specifisd Companies
Thiz repan will be placed before the Board of Specifed Companies, and to the axtent mandatorlly required under
applicable laws of India, maybe produced before judicial, regulstory or govemment authordies, in connection with the
Proposed Amalgamation.

The scope of our services & to conduet a fair valuation of the equity shares of the Specified Companies-and report on
the Share Exchange Ratio for ihe Proposed Amalgamation in accordance wilh generally accapted professional
standards.

For the aforesaid purpose, the valuation analysis is camied owl by giving cognizance (o the Instiute of Chanered
Accountanis of India ("ICAI%) Valuabion Slandards, 2018 and as parl of valuation process by assigning appropriaie
wesights 1o the applicable Internatisnally accepied methodelogies.

This Repor is our defiverable for ihe above engagement

This Repor is subject fo the scops, assumptions, exclusions, limitations and disciaimers detailed hareinafler, As such,
the Report & to be read in lotality, and not in parts, in conjunction with the relevan documents reférmed 1o therein,

_.l-'
X
-
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2.1

232,

23,

24,

25
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S0OURCES OF INFORMATION

In connection with this gxercise, wa have elod on the following migrmation recaived from the Managements andfar
gathiered lram pablic domaln while arriving at the Share Exchange Falio for (he Propoaed Amalgamation:

t o IR

a) Audied Stasdalons Financisl Stelements of IRM from FY21 o FY25;

b) Limited Reviewsd Standalone Fingncial Sisiements for RM for the period ended 30 September 2025

c} Projected Financial Statemeants from 1 October 202% 10 31 March 2081;

d)  Latest svailable Shamholding Pattern, from NSE filinga:

&) Managemant view on materially of contingent labilities;

1l Limited Reviewed Consolidated Finandal Stelemenis of Farm Gas Privale Limfted and Limiled Reviewed
Sfandalons Financial Statements of Veniks Pelymers Private Limited for tha perfod ended 30 Septamber 2028,
pertaining to the two associate companies of IRM.

a) Audiled Standslona Financial Statements of Enerdech for FY2024 and FY2025;

b}  Auvdited Siandalone Financial Siatements for Enerlech for the period ended 31 October 2025,
g} Sharzholding Patterm of Enerech as on the Valoation Data:

dy Managemant view on matenality of cortingent labdities;

. Ciher Infermation

a} Intemational Databases such as S&F Capital 10, Warld Wide Web;
b} Cormspondence with the Manegement of Specified Companies including Manegemen! Representation Lstier,

Dunmg the discussions with the Managemants, we have also oblained the explanations., information and
mprossntations, which we balleved ware masonably necessary and relevant for our axercise. This Managamaenta of
Specified Companies have been provided with the opporfunity fo review the draft Rapar! (excluding the recommonded
Ehare Exchange Ratio) a5 part of aur standard practice to make sure that faciuel inaccuracies ¢ omissions are avoided
im e firl Flepart,

The Managemenis have informed us thal Safiron Capiial Advisors Private Limibed (referred to as "Faimess Cpinlon
Team") has been appainted by IRM {o provide faimess cpinion on the Share Exchange Ratio for the purpose of the
Proposed Amaslgamation. Al the request of the Managements, we have had discussions with the Fairmess Dpinion
Team in respecl of our especiive valualion analysis,

The Managements have informed us ovar telephonic calls, represantation letter or otherwse thal

&) Inthe evert thai sither of the Specified Companies restruciure thelr equity share capita] by way of shame splil /
consolidstion | issue of bonus shares before the Proposed Trarsaction becomes effectve, fhe issus of shares
pursuant to the Share Exchange Ratio recommended in this Report shall be adjusted acoordingly to take info
aecount the effect of any such corporate Bctions.

By  Till the Froposed Amaigamalion becomis sfiectve, noither of the Specified Companies would deciare any
dividend which are materially different than those deckred In the past fow years.

ol Thew ams no unisosl { abnomal events in the Specified Companies ofher than those epesentad to us by the
Managemems of the Specified Companies IR the date of this report ("Report Date”) materisly impaoting their
aperafing / financial perarmance. Further, the Managements have Informed us that all material information
impacting the Spacifind Companias has bean disciosed 1o us.

We have taken into consideration markel perameters as on the Valuation Date, In our analysis and made adjustments
far Information made known to us by the Managemenis (ill the Repont Date which will have a bearing on the valiation
analysis.
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31

32

a1,

512

513
514,
5.1.5.
B.1E.

6.1,

61.1,

a1Z

About the Valuer

GT Valetion Advisors Private Limited &= 3 Registerad Valuer antlty undar Insalvency and Bankruptcy Soard of India
(1881} having Registralion Mo IBEVRV-EDSZ020M134. GETVAPL helds carlificate of practice with AVD 1ICMAI to value
Socurities and Financial Assats and Plant and Machinery.

Arpd Thakkar is & Direclor in GTWAPL and is & registerad valusr with |BBL The values & registered with Insolency and

Bankrugtcy Board of Indla (BRI} 10 undertake veluation under asset ciass Securities and Financial Asseds and holds.
cerfficate of practice as a valuer,

Disclosure of the Reglstersd Valuer's Interest or Conflict, if any and other affirmative statements

Wa do not have any ficancial inferast in he Spocified Companies, nor do we have any conflict af inleres! in carmying oul
this valuation, as of the date of the engagement lester 1il the Repor Dete, We furiner stale thet we are not relefed 1o the
Clienl ! Company ! iheir promadtars,

VALUATION PROCEDURES ADOPTED

Procedures used in our analysis mcluded such substantive steps as we conskered NECSSsary uUnoer Ne CiIrcumstances
including, but pat limited 1o the following

. Discuzsson with the Managemenis to;

al Understand ine business and varous business segments of the Spaclfied Companies.
by Enguire about the historical financis! parfarmance, current state of affairs of the Spacified Companies
¢  Enguie about business plans and future performance estimates.

Linderieok industry Analysis;
a) Ressamch on publcly available market data on the [ndustry that may impact the valuation.
b} Analysis of key rends and valuation mulliples of comperable companies weing!
i Valuer intemal transaciions database
i, Proprietary databases subscribed by the Valuer
g} Other publicly available infarmatian.

Anglyais of financial-and quaniitative information,

Selection of appropriate Infermationally accepled valuation methodology / (les} after delibarations
Determination of fair values of the Specified Companios

Asriving at tha Share Exchange Ratio for the Proposed Amalgamation.

EHAREHOLDING PATTERN OF SPECIFIED COMPANIES

IRM

The issued and subscriped share capital of IRM 23 on the Yaluation Date was INR 410.6 million consisfing of 41,1
million equify shares of face value of INR- 10 2ach

The summary of sharos outslanding as an the Valuation Data are presenied In the table below:

e M Poficulans 4o of Shares
1. Fromoter and Promoier Group g 20,558 773
2. Public
Enertech Distribution Management Private Limited 8.E70, 126
Ohvers 11,830,778
Total Shares 41,053,677
*Sowce: NSE
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6.2. Enertech

§.2.1, The lssued and subscribed squity shame capital of Enerdech as en the Valuation Date was INR 104.0 mifllon consisting
of 10,4 mifllion equity shares of face velue of INR 10 each,

6.22. The summary of shares cutstanding 23 on the Valuation Date are presented in the 1able below;

27, No. Particulars Mo ol Shares
1 Mr. Bodr Narayan Mahapatrs 6,024,995

Ed Mr. Maheshwar Sahu 1818277

3 Me. Shipa Sahu 1,542,883

4 Mr. Manish Seth &3

& Eneriach Energy Resources Privats Limied 11,646
Total Shares 10,388,865

*Spurca; Management af Enerdech

7 VALUATION APPROACH & METHODOLOGY

7.4. Waludtion Procedures

Arriving af the Share Exchange Ratio for the Proposed Amalgamation would reguire determining the fair value of eguity
shanes of IRM and equity shares of Enerech. These values ane fo be determined independently withoul considering the
effect of the Proposed Amalgamation.

in connaction with this exercise, we have adopied ihe following procedures (o carry out the eguity valuation of the
Specified Comparnies: )

7.1.1. Data Collection and Planning:
a) Collecied financial data and key performance indicators for (he mstoncal parod,
b}  Hald discussions wilh the Managemants pertaining 1o the business and the expecied perfarmance indicators
duting the projectad pariod.
6] Any defails needed for industry data; market share, surplus assats, assets and liabdities claasified as hald for sals,
contingent Babilies and other dala required based on further understanding.

7.1.2. Data Analysis and Management Discussions;

a}  Sought discussions with the Managements to understand the business and fundamental faciors thal affec the
eaming-genarating capability incleding its strangths, weeknesses. opoortunity end threats analyels and historical
financial performance:

B} Where needed, analyzed publicly avallable infermalion whether or not provided by Managemenis.

7.1.3, Undertook Industry Analysis:
a) Fesearch publicly available market data including 8conamic factars and (ndustry trands that may impact the
waluaticn.
b}  Analysis of the markel fo ldentify comparabla companles and comparshle transactions
&) Other publicly avsilable information.
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TA4. Performing Valuation Analysis:

T

T

T3

724,

T.2.5,

7.

.3

a] Selecled appropriate Intarnstionally accepiabla valuation melhodologies io be used bassd on the informatian
received, understanding gathened through interviews with the Managements, publicly available information and
prior experience.

b}  Undersicod key drivers of valuation and supporting assumplions,

o} Ideatified key assumptions and arrived a1 fair value of equity shares of the Specified Companies in order (o
delermine the Shars Exchange Ratio for the Proposed Amalkgamation.

Valuation Parameters

Valuation Base: Valuation base means the indication of the lype of value being used in an engagemen!. Different
valuation bases may lead to different conclusions of value. The stangard of value vsed i our analysis ks Fair Vake”
which |& oftan understood as the price, thal would be mcaived to sall an a3sel in an orderly lransacton baween market
participants af the valuation date. Fair value is the price in an ordedy transaction in the prindpal (or mosl advamageous)
market a1 the valuation date ungder current market conditions (.8, an exs price} regardiess of whether that pnca Is
directly ohaarvable or astimatad using anather valuation tachnigue.

. Premise of Value: & premise of value or assumed use descrbes the condilions and glreumstances of how an assel s

deployed. \We have considared the “going concem valua® a8 Premize of Value.

Intended Users: This Report is infended for consumplion of the Clienl. its advisors supporfing the Proposed
Amalgamation as well az relevant reguiatory and statutery authorities.

Valuation Date: The Valualion Date considersd for this engagement |2 11 November 2025
Valuation Standards: The repart is keing prepared by giving dus cognizance fo the refevant ICA! Vialustion Stendards,

2018 such as 1CA] Valuation Standard 102 - Valualion Bases, ICAl Valustion Standard 103 = Valuation Approaches
and Methods, ICAL Valuation Standard 301 = Business Valuation.

Valuation Approach & Methodology

. Waluation of a business is nol an exact scence and Ullimately depends wpon what it is warth to & serious investor ar

buyer who may ba prepared fo pay a substardial goodwill. This execise may be carred out using vanous

methodalogies, the miatve amphasis of each ofien varying with;

a) Specific nature of the business

b} Whether the enfity is listed on & stock exchange

¢} Industry to which the company beiongs.

d)  Past track record of the business and the ease with which the growth rate in cash flows to perpetuity can be
aslimated.

g] Extent i which mdustry and comparable company informaton = available.

The results of this exsrcise could vary significantly depending upon (he basis used, the specific crcumstancas and
professonal judgment of e vaier, Cerlan vaivstion technigues have syolved over time and are commonily in vogue,
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733,

734,

7.3.5

736

T4,

740,
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It should be undersipod (hal the valuation of any business! company o its asssts! equity shares is inherently subjeclive
and is subject to cerain uncenaintes and continpencies. all of which ame diffscull to predict and anes bavond our controd.
Valuation resubts could Muctuale with lapse of time, changes in prevailing merkel condifions and prospects, industry
parfarmance and general business and economic conditions, financial and atherwise, and other faciors which generally
influence the veloation of companies.

The apphcation of any method of valuation depends on the purpose for which the valuallon & done. Although. diferent
values may exiz! for different purposes, it cannot be {oo strongly emphasized that a valeer can only arfive at one value
for one purpase. The choice of methodology of valuation has bean arrived at using usial end conventianal
methodologins adoptad far transaclions of a similar nolure, reguiatory guidelines, ang our ressonable judgement, Ban
indepandent and kona fise manner based on our previows experience of assignments of similar naturs,

The Meragements ar contemplating amalgamalion of Enertach with IRM In accordsncs with the provizsions of seclione
230 to 232 of tha Companies Act 2013,

Valuation of eguity shares of IRM and Enersch has been detarmined using esual and conventional methodologies
adopled for ecquisifions and our reascnable judgment, in &n independent and bona fide manner,

\We have evaluated the following valuaiion methodoiogies as per any intemationally accepted pricmg methodology on
am's length basis. The valuation lechnigues can be broadly categorized as follows:
a)  Marke: Approach '
i Market Prica Method
i. Comparable Companies Mulliple ("CCM") Mathod
b}  Income Approach — Discounted Cash Flow Method
&) Asset! Cost Approach —Net Assel Value Method

Valuation Methods

Marked Price Methad

The markel price of an equity shares as qooted on stock exchanges = nofmally considersd as the value of the aquity
ehares of that company where such guotations ae arising fram the shares balng regularly and freely traded in, sublect
to tha elemant of spacuiative suppart that may 5o BBl s the vakes of the shares,

The equity shares of IRM are listed on NSE and BSE and there are regular transactions in ils equity shames wilh
adeguate volumes. Thus, the share prices obsersed on NSE over 8 reasonable period, considering the valume raded
was hagher on NSE than BSE, have bean considersd for armiving af the value per equity share of [RM under the Market
Prica melhod,

Regulation 158 of the Securities and Exchange Board of India {Issue of Capral and Disclosure Requiremenis)
Regulsfions, 2018 (TCOR Regulations”) stipulates that any preferential lssue of egulty shares to shareholders of an
unliztad antity under an NCLT-approved scheme must comply with the priging previgions sullmed in Regulstion 1684. In
the Propoesed Transaction, these regulations will apely. As the Proposed Amalgamation involves marger of an unlisted
company into a lisfed antdy, whersin equity shares of IRM, Le,, a Fsled company, will be issued to the sharshelders of
Enertech, e, an unlislad company, il is required 1o follow the pricing conditions that apply [o preferantial issue under
ICDR Regulations. Thus, the markal price 5 armved as per the pricing foomuka provided wnder ragulation 164(1) under
Chapter V' = Prefereniial 1ssue of SEBI ICDR Regulations.

Tharefore, we have coneidered the higher of 90 days and 10 days volume weighled average price quated on the stock
exchange a5 the Market Price for computation of Share Exchange Ratko.

Since the aquity shares of Enedech are not keted on any recognized stock exchanges, we have nof considared the
Markal price mathod lo estimate he fair value of equity shares of Enerech,
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Lindar his melhodology, appropriate valuation mulliples of comparabile listed companies are computed ano applisd fo
the financals of the company being valuad - order 1o arrive at a multicle based valuation, Thls |s based on the premise
that the market mulliples of comparable Feted companias are good banchmarks to derive valuation.

in the prasen: valuatlon analysls, based on research from intemational databases and discussions with the
Maragameanis, wa wers able 1o (dantify sompanies Bsted on recognized stock exchanges which can be considered as
comparatie to IRM, In ideniifying the comparaoke comparies’ ceraln parameters kke simlarty o business activity,
financial performance, size of operations ete, ware considered, Based on this analysis, we have considered the
Comparable Cempanizs Multipke Method fo estimate 17e fair value of equity shares of IRM.

Based on discussions with the managament of Enertech, we understand that Enefech does not have any major
busingss operations. Accordingly, we hava nol considered 1ris methed o estmate the falr valua of equity shares of
Eneriech,

Digcpunted Cash Flow CRCET) Method
Under the DCF mathod the projected free cash fiows to the firmd equity are discounted al fhe welghted average cost of
capitall cosl of equity, In genaral, the DCF msthod 12 a strorg and wigely accepted valuation tool, a8 i concanirates on
cash generation pofential of a business, DCF analysis s basad mainly on the following alements:

o Projection of inancial statermants (key value anving “Bciors);

o The cost of capialto discount the projected cash fiows.

Considering the above, we have used this method to esdrmate the fair value of equity shares of IRM, since it captues
IRM"s giowlh and cash genaralng polential.

Az mantionad earier in the report, based on cur discussions with the management of Enartech, we understand thal
Enertech doet nol have any majar business operations. Accordingly, we have not considersd this method o estimate
the fair value of equity shares of Enerech.

We have uzed the free cash fiows to firm (ihe "FOFF ) approach under ihe OCF melhod (o astimaie the value of egquity
shares of IRM, hased on tha financial projections orovided to us by the management of IR,

Pleaze nete that we have relied on explanations, inancial projections and infermation provided by tha management of
IRM. Projections and assumplicns for (he projected period are only the best eslimates of the managemen: of IRM for
the growth ard susiansbiliy of prafitability marains of IRM. Although, we have réviewed the data for consistency and
regsonablensss, we have not ndependertly investigated or athe rwise verified the data provided.

Meai Asset Value ["MAVTI Method
The value arrived al under this anproach is based on the Jatest availsble sudied! unauditea’ provisional financial
statemen:s of the business and may be defired as tha Shammhokder's Funds of Net Asset Valua of Ihs company.

Uinder this method, the ned asssts as per the finencial stetemenis are adjustad for marks! value of surpls’ non-
operating assets, potendal and contingent |abiliies, I amy, Tha NAY |s generally used ss the minimom bresk-up valus
for any business since this mathodology lgnores the filune elum the assets can proguee and is calculatad using
historical accounting data that does not reflect how much the business is wortn 1o somaana whe may buy or invest in
he busingss &8s 4 going concerm,

I the present case, we have considered Sum of the-Pans ("SOTP") approach under NAY method 1o arive st the fair
valuation of eqully shares of Enarech since il does not have major ooerations excepl investimarnis In equity shares of
IRM.
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Bazed on our discugsions with the manragemeant of IRM, and analyeiz of the historical and projectsd prodit and loss
slatemants of IRM, we understand thal the curredt MAY only reflects the histoncal costs end acoumutated profits of IRM
which do not reflect the fair value of the sssels and liabilities as of the Valuation Dals.

Since, the current NAY (s not refiective of [RM's future cash ganeration and performance, keeping in mind the contexi
and purpose af the Reporl, we have nat used this method lo estimale the Talr value of equity shares af IRM.

BASIS OF THE SHARE EXCHANGE RATIO

The Share Exchange Ratio has been amved at on tha bazis of e fair value of equity shares of the Specified
Companies based on the various approaches [ methods explainad in this Report and vanous gus/itstive factors rebsvant
to each company and the business dynamics and growth potentiale of the businesses of the Spacfied Companies
having regard to information base, key underlying assumplions and Brmitations.

Enartech as on the date of this repod holds 8,670,126 equity shares of face value of INR 10 each fully pak-up of IRNM.
Uipan the effeslive dale, pursuani fo amalgamalion of Enerech with IRM, the entire shareholding of Enafech in IRM will
be cancelied and the shareholders of Enerech would be issued same number of fully paid-up equity shares of IRM,
which they own indirectly through thedr holding in Enertech as on the effectve date. Pursuant to the amalgamation,
thara would be no change In the pald-up sham capital of IRM.

Since the preposted transaction invohees amalgamation of unlisted company with ihe islad company we have given
cognizance to ICOR regulation, however there will be no impact an tha sharehalding of IRM as the sharas heid by
Enertech in IRM will be disiributed an & proportionate basis fo the sharehalders of Enerech,

The management of Enerach have gven an underskng that the cash / fived deposits in the books of Enerech
immediately prior io effizclive date of the amalgamalion will be utilised o meel tha cosis, fees, charges, laxes including
duties, levies and =il ether expenses in relstion to the Proposed Amalaamation.

While we hava provided our récommandation of the Share Exchange Ratio based on the information avallable 1o us and
within the scope and constralnls of our engagermen]. athers may have a different opinion a3 to the Sham Exchange
Ratio. The final responsibllity for the determination of the exchange ratio at which the Proposed Amakyamation shal
take place will ba wilh the Board of Directors of the respective companias who should 1aka into accodnt gther faciors.
such as thedr own assessmeant of the Proposed Amalgamainon and input of ather edvisors;

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Pravision of valustion oplnions and consldaralion of the [EsUes described haraln are amas of our regular pracltica. These
sarvices do not represent sccounting, assurance, scoounting / tax due diigence, consulting or tax related services that
may olherwise ba provided by us or our sffiiates.

The recommendation contaned hereln s ool ntended to reprasant value atany leee otber than e date of ihe Repor,
Alzg, i may rot be valid If done on behalf of any othar entity.

This Repodt, jts contenis &nd ihe resulls herein ae specific fa {i) the purpose of valualion agresd a5 per the iems o our
engsgement; (I} the Valuation Daie and (i) are based on the data detaled in the section — Sources of Information. An
anatysis of this nature is necessanly based on the Information made available ta us, the pravalling stock markat,
firancial, econamic and othar conditions in general and industry trends in particular, as of the Valuation Date. Events
ocourting afler the date hereaf may affect this Report and the assumptions used in preparing it, and we do nal assume
any obligation to update, revise or rea’firm this Report.
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The racommendation rendered in this Report only represents our recommiendation besed upon information till date,
furmighed by Iha Managamants (ar ls mprasentatives) and other sources and Ihe said recommendation shall be
considered to ba in the nature of non-binding advice, (our recommendation will howevar not b usad for advisng
anyhody to take buy or sell decision, for which specific apinion needs to be tskan from sxpan advisors),

It should be understood that the valuation of any entity or its assels |s inherently subjective and ks subject to
unceralnties and contingencias, all of which are difficull to predict and are beyend aurcontrol, |n perfarming aur
analysis, we have relied on axplanations provided by the Managameants and have made assumptions with respect 1o
industry parformance and gensml business and economic condiflons, many of which are bevond the control of the
Gpecified Companies, This valualioh could flucthuste with lapsa of tima, changee In pravalling marke! canditions and
prospects, foreign exchange rates, industry performance and general business and economic condifions, financial and
otherwise, of ihe companies, and ether faciors which generally influence the valualion of compenles and their asseis.

The recammendation of 2 Share Exchange Ratio is not a precise scence and tha conclusions amved at in many cases
will, of necessily, be subjective and depandeni on the exercise of individual judgemanl. There ks, therefors, no single
undisputed share exchange ratio, Whiks we have provided our recommendation of the Shara Exchange Ratlo based on
the information available to us and within the scope of our engagement, others may heve a differant opinion. The final
mepons|biity for the recommendation of the Share Exchange Fatio at which the Proposed Amalgamation shall take
place will ba with the Board of Directars of the Specified Companles who should take inte sccount ather factors such as
thair own assessmant of the Proposad Amalgamation and Input of ether advisors.

In the courze of the valustion, we were prayidad with both written and verbal infarmatien, incloding information as
detalled In the section - Sources of Information, In accordance with the temms of our engagement, we have assumed
and ralied upon, (i) the accuracy of the information that was publicky available and formed a basis for this Repart and (it}
the accuracy of nformation made avallabls 1o us by the Managemanis. As per our Engagement Latter and in
accordence wilh the customarny approach adopled In valuation exercises, we have not sudlied or otharwise Investgaled
the historicaliprojected finencial information provided fo us. Allhough, we have made (ve necessary enquiries regarding
the key sssumplions considered in the business model in the context of the Specified compames, (heir industry or their
econamy and reviewsd such data for conslstency and reasonableness, we have not independently investigated the daja
provided by the Managements. Accordingly, we da nol express an opinken of offer any form of assurance regarding the
truth and faimess of the firancial position 22 indicated in the fimancial statameants. Also, with respect to axplanations and
infarmaticn sought from the Managemenis, we have been given fo understand by Managements that they have not
amitted any relevant and material factors, Cur conclusions are based on the assumptions and informafion given byfon
bahal of the Specified Companies. Tha Maragemants have indicated 1o us thal they have understood thal any
omissions, Inzccuraces or misstataments may malenally aflec! our valuation analysksiresulls. Also, we assume no
responsibility for financialtechnical information fumished by Managemeants.

Accordingly, we assumea no respansibility for any ermors In the information furnished by the Managemants or obtainad
from public domain and thedr impast on the Repon. However, nothing has come 1o ourattention to indicete that the
infarmation proviced was materally mis-stated! incomect ar wiauld not affera reasonable grownds wpon which o base
{he Repori.

Wi have relled on data fram external sources, These sources, although considersd 1o be reliable, are external and
hence, we seziome no liabillly far the 2ccuracy of the data, We have azsumed that the bukiness continues pormally
without any disruptions due bo siatulory or olhert exiamall intemal oo mancss.

The Managemenis have represanted that the business actwifies have been carned out in fhe normal and ardinary
course batween tha date of prowiding [atest provisional / audited financials of FRM and Enerfech and the Report Date for
the Specified Companies and that no mataral adverse change has occurred in their respective operations and financial
posiion batween (he respactive aforementloned dates.
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The Report assumes ihat the Specified Companies, ihelr subskdiaries, aszociales and Jaind Venlures {*JV's ") comply
fully with rebevant laws-and regulations applicable in all their areas of operations undees otherwise siated, and that all the
companies will be managed in a competent and respansible manner, Further, except s specifically stated to the
contrary, this Report has given no consideration to matiers of regulatory nature, tax rature (including domestic and
international tax etc.y and legal nature, including izsues of legal tile and compliance wilh local laws, and Figation and
athar contingent liabilties that are not recorded in the audited/unaudied balance sheel of the Specified Companses,
their subsadianes and JVs, Our conchusion of value assumes thal the assels and liabiilies of the Specified Companles,
their subsidiaries, associstes and JVs, reflected in their raspective latest balance sheets remain intect as of the Repord
Date,

This Report doas not book into the busness/ commercial reasons behind the Proposed Amalgamation nor the likely
benefis afising out of the same, Similarly, il doss not address the relative merils of the Proposed Amalgamation as
compared with any ather allerafive business Iransaction or other sllemafives or whether such allermatives could be
achieved or are available, In addition, we express no opinion or recommendation as to how the sharehelders of the
Compary should vole at any shareholders' meating(s) to be hald in connection with the Proposed Amalgamation,

Mo investigation |/ Inspection of the Specified Companies’ claim to title of assels has been made for ihe purpose of this
Report and the Specified Compsniss' claim to such rights has been assumed 1o ba valid. No consideration hes bean
given to liens or encumpbrances aoainst the assets, beyond the loans dsclosed in the accounts, Therafore; no
responsiblity s assumed for matiers of a fegal nature

We have no prasent or plannad fulure interest in Specified Companies and the faa for this report i= not contingant upon
the values or resulis repoded hersin,

We will not be liakle for any losses, claims, damages or llablities arising out of the actiors faken, omissiona of or advice
given oy any other advisor io {he Specifed Companles. In no event shall we be liable for any loss. damages, cost or
BXpansas arsng In any way from fraudubent acts, misreprasantations or wilifl default on pan of the Specified
Compantes, their directors, employaes or agents,

We do not accept any liability to any third party in retation to the izgue of this Report. Itis understood that his anehyais
does not represent a faimess opinlon on the Share Exchange Rallo, This Report 5 not a substiute for the third party's
awii dua dillgancel appraisal’ enguinedl independent advice thal the third party should undertaka for his purposa. Our
report 5 not, nor should it be construed &3 our opining or cerifying the compliance of the Proposed Amaigamation with
fthe provisions of any law including compenies, taxation or &s regards any kegal implicatians or issues arising thereon,

s Reporn & subecl to the laws of Indsa.

The information provided by the Mansgements have besn sppropriataly reviewsd in carmying sut the valuation,
Sufficient time and infarmation were provided (o us o camy oul the valuation,

Meither this Repart nor li2 condents may be refarred 1o or guoled in any regstration siatemant, prospectus, offering
mamorandum, annual rapont, loan agreament or othar agreament or document ghen to third parties, without our pricr
written censent except for disclosures to be made 1o elevant regulatory authorities including Nalional Company Law
Tribunal, recognized stock exchanges or a3 required under fgtl_p_li_cﬂ:rh law.

B
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This Report and {he Infarmatian confalned in i is-absolulely confidential and intended anly for the sole use and
informatien of the Board of Specifisd Companies and only in connacton with the Proposed Amalgamation. Without
limating the foregoing, we understand that Specfied Compankes may be required to share this Report with regulatery or
judicial authorities in conpection with the Proposed Amakgamation. We hersby give consent to such disclosure of this
Repar, on the bagis that the Valuer owes resporsibility only fo Specified Companies that has engaged us, under the
terms of 1he engagement, and no other person; ard that, 1o the fubest extent permitted by law, the Valuer accepts no
respahsiblMy of llability ko afy other party, in connactian wilh this Repart. 11 &5 clanfied thal reference to Ihs Repan In
any documant and / or filing with any recipient, in connection with the Proposed Amalgamation. shall not ba desmed to
be an acoeptance by the Valuer of any responsibility ar lisbility to any person { party other than Specifad Companies.

The scope of work has been limited both in terms of the aress of the business and operations which we have reviewsd
and the extent to which we have reviewed them. There may be matiers, other than those noled In this report, which
might ba ralsyant in the contewd of the Propozed Amalgamation snd which a wider ecops might uneowver. Our
assistance! this report should not be considerad any advice for finansial reporting purposes. The Report s for regulatory
comphance only and may not be wsed for any olher purpose other than that stated hersin and in our Engagemant
Letier, in parficular far accounding or financisl reporting purposes, Manapements ars =olaly responsible for determining
any ameunts i records in ks books and records-and financial steternents and footnotes theneto.

Clur report can be used by Specified Companies only for the purposs, e5 indicated in this report, for which we have
been appoinied, The resulls of our valuation analysis &nd our reporl cannot be used or refied by Specified Companles
for amy othar purpose or by any olher party for any purpess whatsoaver, We are nol respons ible to any other person /
party for any decision of such persan / pady based on this report. Any parsan | pary intanding to provide finance |
invest in the shares / business of the Specified Companles / thesr holding companies | siibsidiades | assoclatas |/
investes companies / other group companies, IT any, shall do so after seeking their own professional advice and after
camyng out ihelr own dug diligence precedures (o ensure that they are making an informed decision, any person /
parly {other than Specifed Companies) choosas to place rellance upon any matters Included in the report, ihey shall do
g0 .al thedr own risk and without recourss to tha Valuer, I is heraby notified that usage, reproduction, distribution,
circulafion, copying or otharwise quofing of this report or any part thereof, except for the purpose a& sat out earller in
thig report, wifhout eur pricr written consent, & not permitted, unless fhers & = stetutory of & regulsfory requirement to
do 50.

B23. Any dizgcrapancles i any labke § annexuns betwesn the Lotal and the sume of the amounts Ssted ae due to raunding-off,
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10. COMNCLUSION

Based on the foraning, 2nd an consideration of all the relevant factore and circumstances =& discuzsed and outhned
hereinabove, pursuant to the amalgamation of Engrach with IRM, we recomménd the following Share Exchange Ratio:

667 (Six hundred sixty-seven) Equity Shares of IRM of INR 10 each fully paid wp, for every 800 (Eight hundred) Equily
Share of Enertech of INR 10 each fully paid up.

Considering 1he above share exchange rstio, 8,670,126 equity shares of INR 10 each fully paid up of IRM will be ssued
ta the shareholders of Enedach in propartion 1o the number of equity sharae hald by the shereholdars in Ensrech,

Notwilhatanding the above. it & clardied that [RM will Bsee and alist same number of equily shares to the shareholders
of Enertech on a propartonate hasls. as heki by Ensrtech in IRM as on the effective date. Further | is clarified tkal thems
will be no impact on the shareholding of IRM post amalgamation, as the shares hald by Enerech in IRM will be
distribuled on a proportionate basis to the sharehslders of Enedech.

1 should be nofed thal we have nol examingd any oiher matter including economic raticnale for the Proposed
Amalgamation per sa of accounllng, legal or tax matiers Involed in the Propased Amalgamation.

Respactiully submitted,
For GT Valuation Advisors Private Limited

Regiiered Valuer Enlity — Securities and Financial Asaets
IBEI Registralion Mumber: IBBI/RV-E/0S/2020/1 34

e,
g lII "L\?L"'{r - : 7t

Arpil Theakkar N
Director T

Register Valuer — Securities and Financial Assels =
BB Reg=tration Murnber. IBBIRWOS/2021/14041

Date: 12 Novemtar 2025
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Annexure 1

Altention may ba drawm 16 Regulation 158 of the Securllies and Exchanae Baand af indla (1ssue of Capdal and Disclosure:
Requiremants) Regulstions, 2018 ['ICOR Regulstons’) which specifies that pratesential issua of equity shares to shareholders
of an unkisted entity pursuant to @ Netional Company Law Trbunal approved scheme shall confonm with the prcing provisians
of preferential ssue spacified under Regulstion 164 of the said requlations. Since, in the proposad fransaction an undedaking
of an unlisted company ks amalgamating Info a lsted eatity, the said Regulsfions would be tiggered,

Fenca, wa have given dus cognizancs (o the base price darived using the famua preseribed under ICDR Regukations for IRM.

The Computation of the Share Exchange Ratio for the Proposed Amalgamalion as danved by us. Is-given balow:

Valuztion Approach Enertech A
'I.“J'r'lr._ihl-. Walue per Share ".I"J'rrl||||I=. Value Er Share
(INE) {INR}
Market Approach ! |
Marxet Price Methed (i) __hAm ! MA, —_— 25.0% 3812
__Comparable Campanies Mulliple method (& NAE | NA 25.0% 3404
lincome Approsch- Discounied Caah Flow |
Ii",l?.LhP,.E'._'}..IJ] s | A . 50.0% 3494
Cost Approach — Met Asset Value Method 100% | 301.1 A W A
EIRBHi'IrEr Value per Share (Weighted Average of [ 3011 350.1
1l Liiy o il — (A !
|Floor Price & per Regulation 184 (1) of SEBI M, /L@
ICDR) Regulations — (B)
{Higher of (A) and (8] S = - w2
|Share Exchange Ratlo (Rounded) BOD : 66T
| 1 [Enartach : IRM)

*hA= Mol Applicableat Adapied
1. Market Prica Mathod is nol applicable for Enarlech as i is nol listed sntity.
. Compasable Companies Multipls Metnod 1= not adopied for Enertech since thera ame no major operations in the company,

3 Income approach is nol adopted for Enertech s we have not been provided with financial forecast for the business of
Enartech from the management of Enerlech as & has no major aperations.

4. The Cost approach Is nol used for IRM as in the presant case, || s a going concemn and hence an adual realizatian of their
operating assats i not conlemplated.

5. As per ICOR Regulations, 20 trading deys VWAP has bean considared for IRM for defarmining the share swap rfatio, baing
nigher ikan the weighted average value per share compuled.

il:unaﬂming i above share exchangs rabio and as expl@ined in the reporl, 5.670, 126 equity shares of kR 10 eacnh Tuiiy paid I

iuip of IRM will be Iszued to the shareholders of Encrizch in proporilon (o the number ef equity shares held by the shareholders i
lin Enertach. |

"""--.:.-'T-—'-’
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To, .. GT Valuation Advisors
Private Limited

Tha Board of Diractors '.5';'.7 mm :I:;I:rlm
& B Marg Prabhadayl (W)

Enertach Distribution Management Private Limited b

1003/, Sankalp flconic Tower — B, _ '

Nr Iscon Crossreads, Ambli-Bhopal Road, §.G. Highway, SIS

Ahmedabad 380 054, Gujarat, India:

IRM Energy Limited

dih Floor, Block 8, Magnet Corporate Park,
Mear Sola Bridae, 5.G. Highway,
Ahmedabad - 380064, Gujarat, Indla.

27 Movember 2025

Dear Sir | Madam,

We refer to our report dated 12 November 2025 {"Report’) recommending the share exchange ratic
for the conslderation to be discharged I the propossd amalgamation of Enertech with [RM, pursuani
to @ Scheme of Amalgamation as per the provisions of Sections 230 to 232 and olher applicabla
provisions of the Companias Act, 2013 ("Proposed Amalgarmation®),

In this regard, please find enclosed the delalled workings ("Annesures”), based on which our
merommendation of the Share Exchange Ratio has besn arrived at

These Annexures should be refered In conjunction with the terms, conditions and cavests
mentionad in the Report as-well 85 our Engagement Letter dated 10 November 2025

Thanking you

For BT Valuation Adviscrs Private Limited

Registered \/aluer Enfity — Securities and Financial Assets
|BBI Reglstration Number:, IBBIRV-ENS/2020/134

Arpit Thakkar N etnd
Register Valuer — Securities and Financial Assats

|EBI Reglstration Numboer: IBBVRMWOSZ2021/14041
Date: 27 November 2025

blarsy Sy Grad Thomiae lalneesbon i L. m,mmh
Pagprinsr o | 52 Snosd The. Comagi Crrem, St firess Mo et - | 6001
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Annexure 1 = Indicative Equity Shara Exchange Ratio

Annexure 2 - Valuation of Enertech Distribution Managemeant Private Limited {"Enertech”)
Annexura 3 - Valuation of IRM Energy Limited {"IRM")

Annexure 4 — Market Price Analysis of IRM
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Indicative Eguity Share Exchange Ratio Annaxura -1

Iﬁe:nmmendnt{un of Share Exchange Ratio for the proposed amalgamation of Enertech

Distribution Management Private Limited (“Ensrtech”) with IRM Energy Limited {“IRM")

Equaty Vabue of Enerbech (Annsxure 23 in INR Mn 3155
Mumber of shares of Enartech 10,388 865
|Per Equity Share Value of Enertech In INR A
Equity Walue af IRM {Annexure 3} m INF Mn 14,8301
Mumber of shares of IRM A1,068.877
Per Equity share Value of IRM in INR 361.2
Share Exchange Ratic (Rounded off) BO0:66T
|EBT |Six hundred sixty-seven) Equity Shares of IRM of INR 10 sach fully paid up, for every BOOJ
HM hundred) Equity Share of Enertech of INR 10 each fully paid up,

GT Valuatlon Advisors Eril.late Limited
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Valuation of Enartech Distribution Management Private Limited {"Enartech”)

Annexure - 2

Met Asset Value Method [("NAV')
{INR: Million}

Particulars
Investment in M 101.4
Cash and Cash pguivalents 125
Diher Assels () 2.0
Total Assets 115.9
Trade Payable 14
Other Liabies () 0.7
Total Liabilities 1.8
Nat Aszol Value® 1144
Adjustmens

Less: Book Value of Investment in R 101.4
Add Fair Value of Investment i IRM [B) 31315
Less Lishddias Transachon Related Expanses 12.7
Egquity Value (INR Milllon) IANM.E
Number of shares of Enertach 10.3826,665.0
Equity Value Per Share (INR) ki e |

WAV bazsed an latest avaiable balance shesl of Enerech as an 31 Ootaber 2025

Eootnotes

{a] Gfther aszsts and lahiities perfain o securly deposi, advance tax assel prepaid expenses, GET receiabls. sfatufory

duss papalle and payable fo employes agpesiing on the balance sheel of Enerlech. These gssels ahd Kebilities Rave besn

considensd o be fully realsable at thair Book valses, besed on confimmalion proviged by the Managemernt of (RM

fb) Please refer o Annexures 2 for detaied workings of 1RV equily valig per share

GT Valuation Advisors Private Limited
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Valuation of IRM Ennrﬁl Limited ["IRM")

Annexure -

Marhet Approsch
Comparable Companies Multiple Method ("CCM Method")

: EV | EBITDA (x
Comparable Companies times)
Gujarat Gas Limited 16.3x
Indraprastha Gas Limited 12.8x
Mahanagar Gas Limided B.0x
Avarage 12.3x

companmes ds on 11 November 2025 (“Valuaion Dafa”)

{INR Million)
EV | EBITDA

Parilculars (o timas}
Selected Multiple - EV | EBITDA 12.3x
Trailing Twekoe Monthe - Seplembsar-2025 EBITDA of IRM 2204
Enterprise Value 11,365.5
Adjustmants * 26099
Equity Valug of IRM 13,8754
Mumber of shares of IRM 41,059,677
Eguity Value Per Share (INR) 3404

* The Enferprise Wale of the comparable companies has been calckiated besed on the lafest avaisble balance sheets of respechive comparabie

Similanly, EBITOA has been computed bazed o the lalest avalable income stalemenis of the comparable compames as on the Valualion Date.

Market Approach

Market Price Method

Particulara Amaount
Equlty Value Fer Share (INR)* 361.2
Mumber of gutsiarding Equity Shares A1 055877
Equity Valugs of IRM 14,830.1

“ Adiustments grmaniy congist of borrowings, Jegses, myestmenis and cash & cagh equivslents baged on fhe balance sheet of IAM as on 30 Sepfember 2025,

mpresants higher of the 10 Trading Days and 80 Tradiig Days volame weghted average goce as on 11 November 2025 Kndly refer Annexove 4 for detai's,
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Discounted Cash Flow Method ("DCF7)

{INR Millien)

Paiti . . Tarminal

articulars CY2026 CY202T CY2028 CY2029 CYI030 CYI034 Valus {b)
Cperatmg Revenue &, 7073 12.871.8 155264 17.581.4 202212 234325 24 604.1
Earnings before Interest, Tax, Depreciation, and Amortisation 652.9 15202 17578 2.026.0 22918 2,6343 2.795.0
Lees: Daprecston & Amorbsation AG2.7 1.033.9 1.085.2 1.124.8 11023 1.083.2 5850
Profit before Interest and tan 230.2 4864 662.2 8901.2 1.188.3 1,541.1 2.110.0
Less: Tax (&) 368 122.4 166.7 2268 2993 387.9 531.1
Gross Fres Cash Flows to Firm (Post-Tax) 183.4 364.0 435.6 G74.4 B0.0 1,153.3 1.578.0
Add. Deprecatsn 452 7 1.033.8 1.085.2 1.124.8 11023 1,092.2 G85.0
Less Change in Mon-Cash Working Capial 531.8 {34.1) {23.9) (£7.0) (31T [34.8) (2.7
Less: Capital Expendiure 5740 13838 1,238.89 1.3359 1.170.2 1,267 & GEEQ
Met Froe Cash Flows Lo Firm {448.7) 3B.2 ars.e 4303 B53.9 1,016 1.581.6
Termiral Value as per Gordan growlh mocal / Tan 5.0% 19,0559
Discount Rate / PY Facior (Mote 1) id) 13.3% 1.0 .9 0.Aa o7 08 05 0.5
Pregent Value of Net Free Cash Flows {435.9) 337 2928 3370 5181 5428 10.204.8
“Frovn 1 October 2025 fo 31 March 2026

(INR Million)

Particulars Amount
Presen Value of Cash Flows for Explict Period 1,.266.5
Preser Yalue for Terminal Period 10,204 8
Enterprise Ve 11,4933
Add. Adpustimenta® (81 28518
Equity Walue 14,348.2
Mumber of shares-of IRM 41.053.677.0
Equity Value Per Share (INR) 349.4

* Adustmenis primanly consist of borrowings, inveastments, income laxy asset & habilly and cash & cash equivalents

hased on the balance shest of IRMW a5 on 30 September 2025,

Mote 4: Calculation of Discount Rate / PV Factor

Parficulars Values
Risk-froe Rate if) 6.7%
Bata () 0.87
Equity Risk Premsum {h) 8.8%
Cuost ol Equity 13.3%
Dt ¢ Tatal Capital (i} 0%
|Weighted Average Cost of Capital 13.2%
Footnotes

{8) We have used the financial projections fiom 1 Ocfober 2025 o 31 March 2031 (the "Pojecied Penod”) a3 provided 1o-ug by the Maragerment of IRW
b)) Terminal Valke beyord fe expicit penod is calculated by apolying the Gardon Growth Moge!
- Terminal growih rafe has begn considered o be 5% based on ihe fong ferm sustainzble orowih raie of the busingss, Refersnce, EY Indlai@i 00 Repar
- EBITDA Margin consdersd is besed an the long ferm sustainatile EBITDA mergins of IRM which equails o around

11, 4% (baing average EQITDA marmw of 85t 3 explicit pears),

- Tax exgenzs g hasad on effechve corporale fax rafe spphcable fo IRM as confimnad by the Managemant of IRM

- The Management of [RM has eatmated long termm mainiainable capital expendiure of INR BB5.0 Mn which has been conaidersd by us & the remmuna! penod
- Depreciahion has been considared fo be squivalent fo the long ferm maintainabie capifal expendifure,

- Change in Nor-Cash Working Capifal in the terminal period is based on the incramental frevenue in the terminal period

g} The Management of IRM has provided us with the expected fax outfiow for the Profected Period

{d) The prasent value of explicit perod and lerminal perod cashilows are denived based on discourd rafe of 13.3% a2 per dstails provded i Note 1.
fe) Adwesimenis pewmaniy consis! of borrowimgs, mvestments, meone fax-as2af & abivhy and cash & cash squivaients based an the balance shes!
of IR 25 on 30 Seplember 2025

{f} Higk-free Rate is based on 10-Year wholasais debt Government secunties az on Valuation Dalte as per Cleanng Corporation lndia Limed

{g) The beta is based on the long term assel bela of (RM as an the Valuahon Date.

() The sxipecied mivm of the market in excess of the dsk-free rafe bams Gramt Thownfon Bharal LLP's imtermal research

i) The Dedl fo Tedal Capital is amived at using the Dedf to Equity ratio which i besed on the appicaiie industny DVE ralio s on the Valustian Dare

Value in INR Value per

el S Million | Share (INR)
Marksl Approach (Markel Price Meathod) a5.0% t4,830.1 381,32
Markel Approach (COM Method) 25 0% 13,8754 3404
Discounted Casnfiow 50.0% 14 3452 340 4
Welghted Average Equity Value of IRM 14,374.0 350.1

Floor Price as per Regulation 164(1) of 2EBI
{ICDR) Regulations
Higher of the Above - Final Value of IRM 14,8301 3612

14,8309 361.2
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Market Price analysis of IRM

Anngxure - 4

Valuation workings as per Market Price Method

Date Turnover (INR Total Traded Quan
1 1=Mav-25 12423 8738 41.432.0
10-Mov-25 16,6682 838.9 B2 0B4.0
O7-Mov-25 34,327.7530 103,716.0
De=Mav-25 24,914 8372 81,663.0
O04-MNow-25 16,447 ,479,5 F2.442.0
03-Mow-25 35134,726.4 110,538.0
=0ct-25 14,888, 7563 478260
A0-0at-25 14, 207 816.8 45 0350
20-0et-25 A0E13.2309 @6, 703.0
28-0ct-25 £1,383,780.8 B7 835.0
#7-0ct-25 B4, 735 8181 266 038.0
24-0ict-25 26,423,4201 42.018.0
23-Oct-25 26,527,229.5 80,480.0
21-0ct-25 18045904 .0 54 181.0
20-0ce-25 2317846245 T4,386.0
17-0ct-25 53,726, 9451 164, 3730
16-0at-25 34 638 52AT 1040280
15-Oct-25 103,625 886.8 312.800.0
14-0ct-25 85,050,754, 7 269 208.0
13-Oct-25 50,762 7979 149,958.0
10-0ct-25 53.891.33482 1740740
08-0ct-25 194 054 4B2.4 326.59a67.0
08-Oct-25 118,535 847 8 343.673.0
07-Chot-25 102,112,323.2 286.253.0
OE=Chct=25 138,473 106.7 380.688.0
03-0ct-25 124,800, 8377 341 6530
01-0ct-25 195,908,152 4 5315080
A0-Sep25 TIT.632.997 6 1,954132.0
29-5ep-25 40,028 0183 283,934.0
FE-Sep-25 408 B41 266.5 1.441,593.0
25-Gep-ds 161,601 ,166.8 450,681.0
24-Sep-25 250, 755,605.5 75460
23-Hep-Es 3277 204 4530 B.613,5368.0
22-Sep-25 322,502,247 1 915671.0
19-Sep-25 1.00%,020.643.8 3,012.748.0
18-8ep-25 7.092 1782831 18,941 736.0
17-Sep-25 851,247 184 0 26838740
16-Sep-25 12001 8702 46 851.0
15-Sep-25 0,630 2557 34,818.0
| &-Bep-is 12,858 2146 46 T66.0
| 1-5ep-25 B1,409.482.4 220,353.0
|0-Sep-25 5 638,564.3 20,478.0
4-Gep-25 T, 190 6534 280550
08-Sep-25 12,163 181.7 43.037.0
05-Sep-25 25 555 149.4 420780
Od-5ep-25 B, 293,489.2 30,356.0
03-Sep-25 18 B45 7352 59,409.0
02-Sep-25 15,028 167.5 5& 6550
0i-5ep-25 54588312 20,539.0
28-Aug-25 6,742,503.0 25404.0
28-Aug-25 FEBYA35.0 287160
Ji=Pupg-25 14,422 1555 53.287.0
25-Aug<25 4 6512672 16, 7TB3.0
22025 4,644 8111 16,769.0
21-Aug-25 T.073.566.8 25062.0
20=Are-25 526724273 18,850.0
18=hing-25 §606,826.0 24,0508.0
18-ALeg-25 47831407 6 17, 703.0
Td=Aig-25 76425108 28.505.0
13=Auiy-25 97T ERT 36,038.0
12-Ausg-25 ¥.253,118.2 26,401.0
T1=ALE-25 4,845 535.8 17, 534.0
08-Aug-25 £7,099,101.0 95.621.0
O7-Aug-25 0,051,186.0 38,730
Of-Aug-25 23,869 4758 887640
05-Aug-25 18,177 8517 B4 800.0
O4-=Aueg-25 16.412.657.5 56 285,40
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Date Turnover {INR) Total Traded Quantity

01-Puig-25 a2 666853.0 108.563.0

31-Juk-25 4 634,174 8 15,8660

I0-Juk-25 5 063,973.0 1T.253.0

Z28-Juk-25 7.224,324.8 25,1580

28-Juk-26 52434278 21.517.0

20=JukZ5 7 464 8EE.0 25.580.0

2a-duk26 B,775,0512 2 E64.0

23=-Jubk-25 5026, 1488 12916.0

22-Juk25 13.818,2301.7 46,3230

21-duk25 8,093, 31%.0 26.727.0

TB-Jubk25 86741006 316470

17-Juk-25 ¥, 063,367.5 22, 976.0

18-Jul-25 10,670, 8404 348130

15-Jul-25 B,08s5,320.8 29.605.0

1d-Jik-25 10,047 2804 358740

11-Juk-25 10,821 5918 35,3220

10-Jiik-25 11,073 2861 35,7570

oa-Jul-25 11,689 570.3 374570

QB-Jduk-25 17,500 6501 56631.0

OF-Juk-25 0.530,533.4 02610

Od-AuF-25 32,578,708.2 103, 2668.0

Qa-Jduk-25 41,282 %02 B 131.371.0

O2-Juk25 A9EEOB 1957 122332680

%0 Trading Days volume weighied average pnce 3512
10 TTQHII'IE Days volumi Waighled swerags Erlﬂe 310.3
Imher of tr_u abovae - 90 :Iﬂ:r_u 10 days - 30 days VINAP aﬁi
MNumbear of Equity Shares Outstanding 41,068 677

Total Value as per Market Price Mathod {INR Mn) 14,830.1
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1.B. Nagar, Andheri (East), Mumbai - 400059
Tel.: #91-27-49730394

Email: info@saffronadvisor.com

Website: www saffronadvisar com

CIN No.: UsT120MH2007PTC166711

& a8 88 BN

SAFFRON oy i

October 27, 2025

o,
The Board of Directors,
= Enertech Distribution Management Private Limited ("Transferor Company”)
1003, Sankalp lconic Tower-B,
Mr. Iscon Crossroads, Ambli-Bopal Road,
S. G. Highway, Ahmedabad,
Gujarat, India, 380054

* |IRM Energy Umited (“Transferee Company”)
ath Floor, Block 8, Magnet Corporate Park,
Near Sola Bridge, 5.G. Highway, Thaltej,
Ahmedabacd, Gujarat, 380054, Inclia.

Dear Sirs,
Subject: Fairness Opinion Report in the matter of proposed Scheme of Merger

We refer to the discussions the undersigned had with you regarding issuance of Falmess Opinlon
Report {"Fairness Report”) for the proposed merger of an unlisted company with the company
through a Scheme of Arrangement.

A. Scope of Work
Issuing of Fairness Report based on the Valuation Certificate provided by the Independent Registered
Valuer,

B. Feesand Expenses
Our professional fees for aforesaid assignment shall be Rs. 4,00,000/- (Rupees Four Lakhs Only) plus
applicable taxes and out-of-pocket expenses, if any. Rs. 2,00,000/- will be payable an the signing of
this engagement letter and Rs. 2,00,000/- will be payable on the issuance of the Fairness opinion. Fees
shall be paid by the Transferor Company only.

C. Our responsibilities
We will provide the services described in our Engagement Letter {or such variations as may
subsequently be agreed in writing between us) with reasonable skill and care, in accordance with the
professional standard expected of us, and in a timely manner. The nature and content of any advice
that we provide will necessarily reflect the specific scope and limitations of our engagement, the
amount and accuracy of information provided to us, and the timescale within which the advice is
reguired. We will not, normally, seek to verify or check any information provided to us by you or by
others on your behalf, and shall be entitled to rely an such information when performing our
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obligations under this engagement. If general information or advice is provided, the applicability
thereol will depend an the particular circumstances in which it is to be used by you [of which we might
not be aware) and should be viewed accordingly. In relation to any particular transaction, specific
advice should always be sought and all material information related thereto should be provided to us.

D. Your responsibilities
It shall be your responsibility to provide us with complete, accurate, timely and relevant information
and to carry out any other obligations. In addition, you agree to keep us informed of any material
developments or proposals relating to the business or operations, which may have a bearing on our
engagement,

E. LUmitation of Liabifity

While we belleve that our engagement deliverables will reflect a reasonable interpretation of the
reélevant statutes in India, there cannot be any guarantee or assurance that the relevant authorities
will agree with our analysis and conclusions. Therefore, we shall not be liable in case any penaity is
levied on the company as a result of reliance on our engagement deliverables. Saffron’s lability shall
be limited solely to direct damages sustained as a result of the gross negligence or wilful misconduct
of Saffron’s personnel in the performance of the services. its total liability shall be limited to the fees
actually paid for that part of the services giving rise to the liability. In no event shall Saffron be Hable
to the Company or any third party for further damages or oxpenses.

F. Indemnification
With respect to third parties and third party claims, the Fiem/ Company shall indemnify and hold
harmléss Saffron (including its affiliates, their directors, principals and personnel) to the full lawful
extent against any direct claims, liabilities, costs and expenses brought against, paid or incurred by
Saffron at any time and in any way arising out of or relating 10 services hereunder.

G. Confidentiality
The reports, letters, information and advice we provide to the Company, during this engagement are
given in confidence solely for the purpose of this engagement and are not to be disclosed to any third
party, except to any Regulatory Authorities or as and when required under force of law.

H. Termination
Our services may be terminated by either party, by giving a 30 day notice In writing to the regular
correspondence address of the other party marked to the appropriate Director or contact person. in
the event of termination, fees and expenses (incurred till the date of termination) as agreed in
paragraph no. B shall be payabie.

L Force Majeure
Neither the Company, nor we shall be liable in any way for failure to perform, or delay in performing,
our respective obligations under this engagement if the fallure or delay is due to causes outside the
reasonable control of the party which has failed to perform,
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I Severance of terms
In the event that any of the terms of business are held to be invalid, the remainder of the terms will
continue in full force and effect.

K. Entire Agreement
This Engagement Letter contains the entire agreement of the parties hereto, is in fieu of all other
compensation arrangements, and supersedes all prior understandings between Saffron and the
Company with regard to the Services. The agreements hergin may be changed only by written
‘agreement signed by the party against whom enforcement of any waiver, change, modification,
extension or discharge is sought.

L. Governing law and jurisdiction
These termis of business shall be governed by and construed in accordance with the laws of India and
any dispute arising out of this engagement or these terms shall be subject to the exclusive jurisdiction
of Mumbai courts.

For Saffron Capital Advisors Private Limited
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We agree to appointment of Saffron Capital Advisors Private Limited on and subject to the terms and
conditions contained in this letter, whichare herﬂ.w approved and accepted by:

For Enertech Distribution Management Private Limited
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Annexure - [X

BSE:

The Powed of Vibrance

DCS/AMAL/RD/R37/80/2026-27 May 25, 2026

To,

The Company Secratary,

IRM Energy Limited

Block 8, Magnet Corporate Park,
ath Floor, 5.G. Highway,

MNear Sola Bridge, Ahmedabad,
Gujarat — 380 054.

Dear Sir/Madam,
Sub: Scheme of Arrangement by IRM Ene Limited

We refer to yvour application for Scheme of Arrangement (Scheme) between Enertech
Distribution Management Private Limited ("EDMPL"/"Transferor Company”) and IRM Energy
Limited (“IRM™/"Transferee Company”) and their respective shareholders under sections 23010
232 and other applicable provisions of the Companies Act, 2013 filed with the Exchange under
Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI Master circular no,
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and Reg. 24 (2) of SEBI LODR
Regulations, 2015.

In this regard, SEBI vide its Letter dated May 22, 2026, has inter alla given the following
comment{s) on the said draft scheme of Arrangement: -

1. “The listed entity shall ensure that it discloses all details of ongoing adjudication &
recovery proceedings, prosecution initiated and all other enforcement action taken, if
any, against the Company, its promoters and directors, before Hon'ble NCLT and
shareholders, while seeking approval of the scheme.”

2. "The entity shall ensure that additionalinformation, if any, submitted by the listed entity
after filing the scheme with the stock exchange, from the date of receipt of this letter, is
displayed on the websites of the listed company and the stock exchanges.”

3. “The entity shall ensure compliance with the SEBI circulars issued from time to time.
The entities involved in the Scheme shall duly comply with various provisions of the
Master Circular and ensure that all the liabilities of Transferor Company are transferred
to the Transferee Company."

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

Page1ofd
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“The entity shall ensure that the financials in the scheme including financials
considered for valuation report are not for period more than 6 months old.”

“The listed entity is advised that the details of the proposed scheme under
consideration as provided by the listed entity to the Stock Exchange shall be
prominently disclosad in the notice sent to the Shareholders.”

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

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

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

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

11. “The listed entity is advised to comply with the all applicable provisions of the

Companies Act, 2013, rules and regulations issued thereunder including obtaining the
consent from the creditors for the proposed scheme.”

12. “The listed entity is advised to ensure that the following additional disclosure to the

public shareholders as a part of explanatory statement or notice or proposal
accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, to
enable them to take an informed decision.

a) Details of assets, liabilities, net worth and revenue of the companies involved, pre
and post scheme.

b) Impactof scheme onrevenue generating capacity of listed entity.

¢) MNeedand Rationale of the scheme, Synergies of business of the companies involved
in the scheme, Impact of the scheme on the shareholders and cost benefit analysis
of the scheme.

d) Value of assets and liabilities of Transferor Companies that are being transferred to
Transferee Company.

a) Details/facts about the valuation.

f) Latest financials of Transferor and Transferee Companies should be updated on the
Website and same also to be disclosed in the explanatory statement.

g) Revisad shareholding pattern of Transferor and Transferee Companies Pre and Post-
Scheme.

Page 20f 4
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h) Pre and Post scheme shareholding of Transferor, Transferee and Resulting
companies as on the date of notice of Shareholders meeting along with rationale for
changes, if any, occurred betweaen filing of Draft Scheme to Notice to shareholders.

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

jl  “The entity shall ensure that applicable additional information, if any to be
submitted to SEBI along with draft scheme of arrangement as advised by email dated
May 25, 2026, shall form part of disclosures to the shareholders.”

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

14. “Please note that the submission of documents/information, in accordance with the
Circular to SEBI, should not in any way be deemed or construed that the same has been
cleared or approved by SEBI. SEBI does not take any responsibility either for the
financial soundness of any scheme or for the correctness of the statements made or
opinions expressed in the documents submitted.”

In light of the above, we hereby advise that we have no adverse observations 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.

Please note that the submission of documents/information, in accordance with the circular to
SEBI/Exchange should not in any way be deemed or construed that the same has been cleared
or approved by SEBI/Exchange. SEBI/Exchange does not take any responsibility either for the
financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the document submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company
to the shareholders, while sesking approval of the scheme, it shall disclose information about
unlisted company involved in the format prescribed for abridged prospectus as specified in the
Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023.

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from
the date of this Lettar, within which the scheme shall be submitted to the NCLT.

Page 3of4

146



BSE:

The Pawer of Vibrencs

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 ar
for any contravention of Rules, Bye-laws and Regutations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations do not preclude the Company from complying with
any other requirements.

Further, itmay be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act),
read with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016
{Company Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein
pursuant to an Order passed by the Hon’ble National Company Law Tribunal, a Notice of the
propesed scheme of compromise or arrangement filed under sections 230-232 or Section 66
of the Companies Act 2013 as the case may be is required to be served upon the Exchange

seeking representations or objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices
served upon the Exchange, the Exchangs has already Introduced anonline system of
serving such Notice along with the relevant documents of the proposed schemes through
the BSE Listing Centra,

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking

Exchange's representations or objections if any, would be accepted and processed through
the Listing Centre only and no physical filings would be accepted. You may please refer 1o

circular dated February 26, 2019, issued to the company
_——'—'___-
gn mayi Lele

Assistant Vice President Deputy Manager

Yours faithfully,

Page 4 0f 4
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NSE N wiryso

Ref: NSE/LIST/52200 May 25, 2026

The Company Secretary
IRM Energy Limited

Dear 5ir Madam.

Sub: Observation Letter draft Scheme of Amalgamation of Enertech Distribution Management
Private Limited (*Transferor Company/Enertech™) with IRM Energy Limited (“Transferee
Company/TRM™) and their respective shareholders under sections 230 to 232 and other
applicable provisions of the Companies Act, 2013.

We are 1n receipt of the captioned draft scheme filed by IRM Energy Limited.

Based on our letter reference no. NSE/LIST/32200 dated March 03, 2026, submitted to SEBI pursuant
to SEBI Master Circular No - SEBI'HO/CFD/POD-2/P/CIR/2023/93 dated June 20. 2023 and
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
SEBI vide 1ts letter dated May 22, 2026_ has inter alia given the following comment(s) on the draft

scheme of arrangement:

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

b} The Company shall ensure that additional information, if any submitted by the Company after
filing the scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the listed company.

c) The Company shall ensure compliance with the SEBI circulars issued from time to time. The
entities invoived in the Scheme shall duly comply with various provisions of the Circular and
ensure that all the liabilities of Transferor Company are transferrved to the Transferee Company.

d) The Company shall ensure that the information pertaining to all the Unlisted Companies invoived,
if any, in the scheme shall be included in the format specified for abridged prospectus as provided
in Part E of Schedule VI of the ICDR Regulations, 20018, in the explanatory statement or notice or
proposal accompanying resolution to be passed, which is sent to the shareholders for seeking

approval.

Thins Docommit 1s Hglially Signod

Eigner: SATLT MOHAN KAMILE
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el The Company shall ensure that the financials in the scheme including fimancials considered for
valuation report are not for period more than 0 months old.

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

g) The Company shall ensure that the proposed eguity shares, if any, to be issued in terms of the
“Scheme" shall mandatorily be in demat form anly.

h) The Company shall ensure that the "Scheme” shall be acted upon subject to the applicant
complyving with the relevant clauses mentioned in the scheme document.

i) No chamges to the draft scheme except those mandated by the regulators! authorities / tribunals
shall be made without specific written consent of SEBL

J} The Company shall ensure that the observations of SEBI'Stock exchanges shall be incorporated
in the petition to be filed befare NCLT and the company is obliged to bring the observations to the
natice af NCLT.

&kl The Compary shall comply with all the applicable provisions of the Companies Act, 2013, rules
and regulations issued thereunder mcluding obtaiming the comsent from the creditors for the
proposed scheme.

I} The Company shall ensure to disclose the following additional disclosure to the public
shareholders as a part of explanatory statement or notice or proposal dccomperving resolution
to be passed to be forwarded by the company to the shareholders while seeking approval w's 2310
ta 232 af the Companies Act 2013 ta enable them to take an informed decision—

i. Details of assets, liabilities, net worth and revenue of the comparies involved, pre and post
scheme.

i, Impact of scheme on revenue generating capacity of listed entity.

iii. Need and Rationale of the scheme, Symergies af business of the companies involved in the
scheme, Impact af the scheme on the shareholders and cost benefit analyvsis af the scheme.

iv. Palue of assets and liakilities af Transferar Company that are being transferred to Transferee

Company.

This Documant 1o Diglitally Sigonod
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v. Details/ facts about the valuation.

vi. Latest financials of Transferor and Transferee Companies should be updated on the Website
and same also to be disclosed in the explanatory statement.

vii. Revised shareholding pattern of Iransferor and Transferee Companies Pre and Post-Scheme.

viii. Pre and Post scheme shareholding of Transferor, Transferes and Resulting companies as on
the date af notice af Shareholders meeting along with rationale for changes, if any, occurred
between filing of Draft Scheme to Notice to shareholders.

ix. Disclose all pending actions against the entities Dnveolved in the scheme [s
promoters/directors’KMPs and possible impact of the same on the Transferee Company fo the
shareholders.

x. The Company shall ensure the applicable additional information, if any, shall form part of
disclosures to the shareholders, which was submitted by the comparmy to the stock exchange as
per Ammexure-L of exchange checklist.

wi) It 15 to be noted that the petitions are filed by the company before NCLT qfter processing and
commurication of comments/'observations on draft scheme by SEBl'stock exchange. Hence, the
company is not reguired to send notice for representation as mandated under section 230(3) of
Comparies Act, 2013 to SEBI again for its comments / observations / representations.

1) Please note that the submission of documents/information, in accordance with the Circular to
SEBI should not in any way be deemed or construed that the same has been cleared or approved
by SEBI, SEBI does not take arny responsibility either for the financial soundness of any scheme
or for the correctress of the statements made or apinions expressed in the documents submitted,

Please note that the submission of documents/information. in accordance with the Circular to National
Stock Exchange of India Limited (NSE), should not in any wayv be deemed or construed that the same
has been cleared or approved by NSE. National Stock Exchange of India Limited does not take any
responstbility either for the financial soundness of any scheme or for the correctness of the statements
made or opinions expressed in the documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the

company is not required to send notice for representation as mandated under section 230(3) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations
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Based on the draft scheme and other documents submitted by the Company_ including undertaking given
m terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection™ 1n
terms of Regulation 37 of SEBI (LODR) Regulations, 20135, so as to enable the Company to file the draft
scheme with WCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange 1s found to be incomplete/ incorrect’ mizleading’ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines’ Regulations issued by
statutory authonties.

The validity of this “Observation Letter” shall be six months from May 23, 2026. within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act
Pegulation'rule’bye laws {except as referred above) for which the Company may be required to obtain
approval from other department{s) of the Exchange The Company 15 requested to separately take up
matter with the concemed departments for approval. if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS = Issue
= Scheme of arrangement = Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours fasthfully,
For National Stock Exchange of India Limated

Saili Kamble
Manapger

P.5. Checklist for all the Further Issues 1z available on website of the exchange at the following
URL:htips./www nseindia com/companies-listing raising-capital-further-issues-main-sme-checklist
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@IRM

Energy

February 18, 2026

To, Annexure - XI
The General Manager,
Department of Corporate Services,
BSE Limited,

BJ Towers, Dalal Street,

Mumbai —400 001

Scrip code: 534004

Kind Att. Ms. Jayanti Pradhan / Ms. Tanmayi Lele
Dear Madam,

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) far the proposed Scheme of Amalgamation of
Enertech Distribution Management Private Limited (“Transferor Company”) with IRM Energy
Limited (“the Company” or “Transferee Company”) and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Campanies Act, 2013 (*Scheme”)

Ref:  Report on Complaint in terms of Paragraph 6.a of Part I[A) of the SEBI Master Circular No,

SEBI/HO/CFD/POD-2/P/CIRf2023/93 dated June 20, 2023 as amended from time to time (“SEBI
Master E rcular')

Thig is in reference to the Scheme filed by the Company pursuant to Regulation 37 of the Listing
Regulations with BSE Limited ("BSE") and National Stack Exchange of India Limited (“NSE").

As per Paragraph 6.a of Part I{A) of the SEBI Master Circular, the Company |s inter alfa required to submit
a '‘Report on Complaints’ containing the details of complaints received by the Company on the Scheme
fram various sources within 7 days ol expiry of 21 days fram the date of uploading of the draft Scheme
and related documents on the website of the relevant stock exchange.

The period of 21 days from the date of upleading of the draft Scheme along with related documents by
BSE on its website e January 27, 2036, has expired on February 17, 2026, accordingly, we attach
herewith a ‘Report on Complalnts’, as Annexure - | to this letter.

The Report on Complaints is also being uploaded on the website of the Company, le,
https://irmenergy. com/, as per requirernent of the aforementioned said SEBI Master Circular.

We request you to take the abave on record as compliance under the applicable provisions of the Listing
Regulations and SEBI Master Circular.

For IRM Energy Limied—"

Company Secretary 8
Caompllance Officer

IRM ENERGY LIMITED
Registered Office : 4" Floor 8% Block, Magnol Corporate Pork: Nedr Sols Brdge, 5.G. Mighway, Thafle). Ahmedabad. Gujarm-380054, india
Einal) @ inkofiirmanaigy tom | Phans : 070-48011500 | Webaite : www immengrgy com | CIN @ LADTDDGZ015FLCOSSZ T 4




@ IRM
Energy

COMPLAINTS REPORT

Annexura - |

In respect of the Scheme of Amalgamation of Enertech Distribution Management Private Limited with
IRM Energy Limited and their respective shareholders under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (“Scheme”)

Period of Complaints Report: January 27, 2026 to February 17, 2026

Part—A
No. ; )
| 1. | Number of complaints received directly | Mil
2. | Number of complaints forwarded by Stock Exchanges/ SEBI | Nil
3. | Taotal Number of complaints/camments received (142) Not Applicable
_ 4. | Number of complaints resolved Mot Applicable
5. | Number of complaints pending | Not Applicable |
Part-B
sr. | Nameof complainant " Date of complaint Status (Resolved/Pending)
No. | X )
X Not Applicable

CiN ¢ LAG100GI201 SPLCOAS213 ‘4



Annexure - XI1

Decamber 26, 2025

YIRM
U Energy
To,

Manager - Listing Compliance

National Stock Exchange of India Limited,

‘Exchange Plaza’, C - 1, Block G, Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051

Scrip Symbol: IRMENERGY

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”) for the proposed Scheme of
Amalgamation of Enertech Distribution Management Private Limited ("Transferor
Company”) with IRM Energy Limited (“the Company” ar “Transferee Company”) and their
respective shareholders under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Schema”)

Ref:  Report on Complaint in terms of Paragraph 6.2 of Part I(A) of the SEBI Master Circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 as amended from time to time
(“SEBI Master Circular”)

Dear Sir/ Madam,

This is in reference to the Scheme filed by the Company pursuant to Regulation 37 of the Listing
Regulations with BSE Limited ("BSE") and National Stock Exchange of India Limited {*NSE").

As per Paragraph 6.a of Part I(A) of the SEBI Master Circular, the Company is inter alio required to
submit a "Report an Complaints’ containing the details of complaints received by the Company on the
Scheme from various sources within 7 days of expiry of 21 days from the date of uploading of the draft
Scheme and related documents on the website of the relevant stock exchange.

The period of 21 days from the date of uploading of the draft Scheme along with related documents
by NSE on its website i.e. December 3, 2025, has expired on December 24, 2025, accordingly, we
attach herewith a ‘Report on Complaints’, as Annexure - | to this letter.

The Report on Complaints is also being uploaded on the website of the Company, ie.,
https://irmenergy.com/, as per requirement of the aforementioned said SEBI Master Circular,

We request you to take the above on record as compliance under the applicable provisions of the
Listing Regulations and SEBI Master Circular,

Thanking you,

Your faithfully,

For IRM Enelw

IRM ENERGY LIMITED

Registered Office ; 4" Fioor, 8" Block, Magnet Corporate Park, Mear Sola Bridge, 5.G. Highway, Thaltej, Ahmeadabad, Gujsrat-380054, Indis
Email : info@irmenargy.com | Phona @ 079-480315(0 | Wabsite ; vwew rmenargy,com | CIN : L40100GI2015PLC0A5213 i ‘



@'1RM

COMPLAINTS REPORT

Annexure - |

In respect of the Scheme of Amalgamation of Enertech Distribution Management Private Limited with
IRM Energy Limited and their respective shareholders under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (“Scheme”)

Period of Complaints Report: December 3, 2025 to December 24, 2025

Part- A
Sr.
: Particulars Number
No.
1. | Mumber of complaints received directly il
2. | Number of complaints forwarded by Stock Exchanges/ SEBI il
3. | Total Number of complaints/comments received (1+2) | il
4. | Number of complaints resolved Mot Applicable
5. | Number of camplaints pending Not Applicable
Part-B
:: Name of complainant Date of complaint Status (Resolved/Pending)
1. Mot Applicable

For IRM Energy Limited —
s

¢ NDTAEREY,

Compliance Officer .

CIM : L40100G2016FLCOBS213




Annexure - XllI

[~ DETAILS OF ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION INITIATED, AND ALL OTHER ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST THE TRANSFEROR COMPANY AND THE TRANSFEREE COMPANY, INCLUDING THEIR |
PROMOTERS/DIRECTORS/KMPS
1 Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken, if any, against the Transferee Company, including their promoters/directors/KMPs
A. AGAINST THE TRANSFEREE COMPANY
Name of the Petitioner/ Appellant/ Name of the defendant/

Case Number & Nature s
Complainant respondent

Current Stage Brief Description

IRM entered into a Gas Sales Agreement with the Accused on 04.08.2022. The
Accused failed to pay the sum with multiple cheques which were dishonoured and
for which separate proceedings under Section 138 of the Negotiable Instruments
Act were initiated. During the course of these proceedings, the Accused presented
the cheque of INR 5,00,000/- which was also dishonoured for the reason "Funds
Insufficient".

1 CC 171639/2025 IRM Energy Ltd Ms Poonam- Mela Ram Inspat |Summons sent to the accused via email.

IRM entered into a Gas Sales Agreement with the Accused on 04.08.2022. Instead
of providing an unconditional bank guarantee, the Accused provided a cheque
amouting to INR 18,76, 134/- to be encashed in case of non-payment. When two of
the part payments for amount of INR 3,00,000/- each were dishonoured, the

2 CRMA J 1894/2025 IRM Energy Ltd Ms Poonam- Mela Ram Inspat |Summons stage. Accused requested to encash the cheque amount of INR 18,76,134/-. IRM
presented the cheque for encashment on 11.09.2024, which was dishonoured with a
return memo of "funds insufficient"” on 12.09.2024.

IRM Energy is developing an upcoming station located on NH 44 (Delhi-Amritsar
highway) in Jalbhera Village, Fatehgarh Sahib, Punjab. IRM Energy has successfully
purchased the land for this new station, and the station is planned to operate under
3 CS09 & Civil Suite Shamsher Singh IRM Energy Ltd Matter is further adjourned for next hearing the CODO (Co.mpany—Owned, Deéler—Operated) medal'ty' Our land !slsur(ounde‘d by,

land of Preet singh & Shamsher Singh.Shamsher singh have filled civil suits against
IRM Energy

IRM Energy is developing an upcoming station located on NH 44 (Delhi-Amritsar
highway) in Jalbhera Village, Fatehgarh Sahib, Punjab. IRM Energy has successfully|
purchased the land for this new station, and the station is planned to operate under
the CODO (Company-Owned, Dealer-Operated) modality. Our land is surrounded
by land of Preet singh & Shamsher Singh. Shamsher singh have filled civil suits
against IRM Energy keeping IRM as 8th respondant

IRM Energy entered into a Gas Sales Agreement with the Accused on 04.08.2022.
The Accused failed to pay the sum with multiple cheques which were dishonoured
and for which separate proceedings under Section 138 of the Negotiable

5 NACT 103 & NACT-138 NIA act [IRM Energy Ltd Ms Poonam- Mela Ram Inspat |Non bailable warrant issued Instruments Act were initiated. During the course of these proceedings, the Accused
presented the cheque of INR 2,00,000/- which was also dishonoured for the reason
"Funds Insufficient".

4 CS253 & Civil Suite Shamsher Singh alliance Sher Singh IRM Energy Ltd Matter is further adjourned for next hearing

National e-Assessment Centre has passed the order u/s 143(3) wherein TDS credit
has not been granted and as a result demand has been raised for Rs. 55,701/-. It
may be noted that Full amount of TDS credit of Rs. 50,64 1/- has already been
reflected in Form 26AS of A.Y.2018-19. Henceforth duly said response has been
submitted over Income tax portal & submission regarding the same is already made.
The Confirmation on portal from AO's side is pending to be completed.

6 IRM Energy Ltd. Income Tax dept Online Response has already been filed and AO's pending action is a

B. AGAINST THE CADILA PHARMACEUTICALS LIMITED, PROMOTER OF TRANSFEREE COMPANY
Name of the Petitioner/ Appellant/ Name of the defendant/

Case Number & Nature Brief Descrip!

Complainant respondent
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The employees had challenged the performance base system of CPL before the

Labour court. They have got an award in their favour by Labor court.

First Appeal was filed by CPL in Calcutta HC, which also upheld the order of Labour
Court vide order dt. 29-03-2017. CPL has filed 2nd appeal before the Calcutta HC.
In the present case, the workers' union have filed a criminal complaint against CPL

CS/55276/2018 Criminal - IR West Bengal Workers' Union (Bankshal 1.CPL REPORT
Criminal Against CPL Matter) 2. HR - CPL
for non-compliance of Labour Court award of 2016. We have filed an appeal before
Kolkata HC and the appeal is yet to be heard. We are currently pressing for stay of
the order.
CRR/310/2023 Criminal -D & C cPL State of West Bengal, Asansol EXTENTION FOR INTERIM ORDER Criminal Application u/s 482 o:\::;:scoils ﬁllje; acg:;::( Complaint Case /1199/2020,

Criminal by CMD

Complaint Case /1199/2020
Criminal - D & C Criminal
Against CMD and CPL

Drug Inspector

6. Rajkhare Singh Rathod

8. Chavda Mukesh Kumar

1.CPL
2. Dr. Rajiv | Modi
3. Ramesh R Choksi
4. Amitava Mukharjee
5.Dinesh Kumar Jain

7. Ankur Tiwari

Bhavansinh

AWAITING ORDER FROM UPPER COURT

STOPVOM Tablet declared NSQ (Tablet failed in the dissolution test with CDL, Kolkata). All
the officials alleged as accused in the complaint, had appeared before JMFC, Asansol and
the said court was pleased to exempt appearance of CMD Sir.
Subsequently, Company (through its Director and Ind di Director has filed
a joint petition for quashing of the complaint before the Hon'ble Kolkata High Court. We
have been informed that Mr. Amitava Mukharjee (Ex-Indepedent Director) had passed
away on 03rd June'23 and JMFC, Asansol as well as Hon'ble High Court, Kolkata have been
apprised with the facts.
The Hon'ble High Court, Kolkata was pleased to grant stay on the proceeding of lower court
till the final disposal of Quashing petition.

CR 106/2026 Criminal Criminal
agasint CPL and RI Modi

M/s MR Medicos

Mrigendra vajpayee, CPL and

State of UP along with

Rajeev Indravadan Modi

STEPS

This is a revision petition in 138 NI case agasint the order of learned Magistrate for non-
summoning of Company and its Director.

This is an appeal against the rejection of restoration application filed in case of
Narendra Bhaduriya.

P
Writ C No. 40019/2024 Civil - IR
" © / v Cadila Pharmaceutical Ltd. And Another

residing Officer Labour Court:
1 And 2 Others - Narendra
Bhadauria

ADMISSION

Ex-parte award passed in 2010 for reinstatement with full back wages of Mr.
Narendra Bhaduriya. Company has filed restoration application for setting aside ex-
parte award. The said restoration application has been rejected.

1 Oriental Insurance Company

Civil by CPL
1. Presiding Officer Industrial
WRIC/11566/2010 Civil - IR Civil Tribunal-lii And Another . .
by CPL CPL 2. Sri Chandra Shekhar Tiwari FOR ADMISSION Details to be retrieved from the Concerned
S/0 Sri Shiv Prasad Tiwari

SLP No. - 004603/2024 Civil -
Misc. Civil Against CPL

Tapan Lalitchandra Champaneria

Limited,

2 Bhikabhai Muljibhai
Champaneria

3 Chimanlal Jain

4 United India Insurance

Company Limited

5 Radheyshyam Kanaiyalal

Bhat

6 Cadila Pharmaceuticals

7 National Insurance Company

MOTION HEARING

Being aggrieved by the Judgement of High Court, Gujarat, Petitioner has preferred
an appeal as High Court, Gujarat has reduced the compensation of the petitioner

and therefore, present petition has been filed to challenge the order of High Court.
There was no order against CPL.
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SLP No. - 004604/2024 Civil -
Misc. Civil Against CPL

Tapan Lalitchandra Champaneria

1 Oriental Insurance Company
Limited,
2 Bhikabhai Muljibhai
Champaneria

3 Chimanlal Jain

4 United India Insurance
Company Limited

5 Radheyshyam Kanaiyalal

Bhat

6 Cadila Pharmaceuticals

7 National Insurance Company

Limited

MOTION HEARING

Being aggrieved by the Judgement of High Court, Gujarat, Petitioner has preferred
an appeal as High Court, Gujarat has reduced the compensation of the petitioner
and therefore, present petition has been filed to challenge the order of High Court.
There was no order against CPL.

SLP ( C) No. 28321/2024 Civil -
Misc. Civil Against CPL

State of Gujarat and, Collector and
Additional Superindent of Stamps

CPL Holdings LLP

MOTION HEARING

Company had challenged the order of the revenue authority as Revenue Authority

had directed Company pay Stamp Duly with regard to Scheme of Amalgamation on

Market Value of Share instead of Face Value. Therefore, Company had challenged

the said order before High Court, Gujarat, wherein Company succeeded and being

aggrieved by the judgement of High Court, Gujarat, Govt. has preferred an appeal
before Supreme Court.

10

Appeal/61/2018 Civil - Agro
Civil by CPL

CPL

Snehal Madhukar Wagh

ADJOURNED

This case pertains to CAD AGRO wherein the complainant had purchased 2600
banana plants. The District forum has awarded compensation of Rs. 2.65 L from
CPLin 2017. The Complainant has filed execution petition for compliance of the
said award.
CPL filed appeal in state commission in 2019 before Nagpur bench. The copy of
appeal has been submitted in the District forum and subsequently stay has been
granted on the execution complaint. Matter is pending for hearing.

11

Appeal/1812/2017 Civil - Agro
Civil by IRM

IRM - CPL (Agro Div.)

Mohd Nadim

ADMIT

Company has filed appeal against the order of the district consumer forum,
Sambhal (UP) for payment of Rs. 755000/- with annual interest @ 9%.
This case pertains to IRM AGRO wherein the complainant had purchased potato
tuber plants from CAD AGRO, alleged as virus infected. Hence, the consumer
complaint.

12

Appeal/1808/2017 Civil - Agro
Civil by IRM

IRM - CPL (Agro Div.)

Akhajar Ali

ADMIT

Company has filed appeal against the order of the district consumer forum,
Sambhal (UP) for payment of Rs. 541900/- with annual interest @ 9%.
This case pertains to IRM AGRO wherein the complainant had purchased potato
tuber plants from CAD AGRO, alleged as virus infected. Hence, the consumer
complaint.

13

Appeal/1807/2017 Civil - Agro
Civil by IRM

IRM - CPL (Agro Div.)

Iftekhar & Ors.

ADMIT

Company has filed appeal against the order of the district consumer forum,
Sambhal (UP) for payment of Rs. 503100/- with annual interest @ 9%.
This case pertains to IRM AGRO wherein the complainant had purchased potato
tuber plants from CAD AGRO, alleged as virus infected. Hence, the consumer
complaint. Matter is pending for hearing of appeal.

14

Appeal/371/2019 Civil - Agro
Civil Against IRM

Prakash Haribhai Savaliya, Grahak Surakhs
Mandal (Girnar)

CPL (Agro Division)

ADJOURN

This case pertains to CAD AGRO wherein the complainant had purchased 2500
banana plants, which were found sub-standard quality. Therefore, complainant has|
filed complaint claiming Rs. 9,16,000/-. The district forum has dismissed the
complaint in favour of Company. The order of the district forum has been
challenged by the complainant before Hon'ble state commission.
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CW/11618/2018 Civil - IR Civil

1) M/S. Kedila Pharmaceuticals
Ltd.
2) Assistant Chief Manager
3) Sales Manager

Workman has preferred an appeal against the dismissal of his application filed

15 Sameer Pathak ADMISSION - NOTICE SERVED
Against CPL 4) A.B.M. Megna Waiv Division, before Labour Court, Udaipur for reinstatement with back wages.
Udaipur
5) Industrial Disputes And
Labour Court
CFA/524/2007 Civil - Misc. Civil
16 /524 by CPL CPL Hira Chand Bhandari & Ors. ORDER NOT UPLOADED Details to be retrieved from the Concerned
17 CRM/I.JSS./ZOZ.% (?riminal -IR Jatinder Jain M/S Cadila Pharmaceuticals APPEARANCE Execution complaint is filed by Labour Officer for non-compliance of Order passed
Criminal against CPL Ltd by DLC, Sangarur in Payment of Wages Act.
CMA/08/2024 Civil - IR Civil
18 / /<gainst cpL Cadila Pharmaceuticals Ltd. Jatinder Jain ARGUMENTS Complainant had filed complaint with regard to his alleged pending salary.
Complaint is transferred fi Labour Court to District & Session Court as the said
Ex MJC/280/2022 Civil - IR ' ' ) MISCELLANCEOUS MATTERS NOT DEFINED OTHERWISE- FUTHER | _or o 1o transtefrecirom =abour Gourt fo BIstrict S Session Fourt as the saf
19 . . Nitesh Dalal Cadila Pharmaceuticals Ltd. complaint was regarding enforcement of award passed in 39/08 matter by Labour
Criminal Against CPL ORDERS " .
Court regarding reinstatement.
1. Mr. Dinesh Patel
2. Mr. Gopal Patel i i ini "
Summons/Summary Criminal ' p . Drug Inspector, Pune has filed complaint perta\m.ng to the drug "CIBIS Manufactured by
20 Case/29513/2022 Criminal - D State of Maharashtra through M B 3. Mr. Shailesh Kumar Mishra NOTICE UNREADY CPL, Dholka, Gujarat".
ase o r|m|na Kawtikwar 4. Bharat Patel Reason for "Not of Standard Quality" - The sample fails in Assay Content of
& C Criminal Against CPL 5. Munesh Sharma Chlordiazepoxide. The Court is yet to take cognizance in the matter.
6.CPL
summons case 1.CPL
$5/1502386/2018 Criminal - D 2. Dr. Rajiv | Modi CADILOSE SUSPENSION declared NSQ. Company has filed discharge application on technical
21| g ¢ Criminal Against CMD and Drug Inspector 3. Shri. Pankaj Patel INTERIM HEARING/ HEARING BAIL APPLICATION/BAIL grounds before CIM, Sewree. The matter is listed for final arguments.
CPL
1. DR. Rajiv | Modi
2. Shri. Ramesh Choksi - " i i
€C/112/2017 Criminal - D & C ‘ ° CADI?RAN INJ - declared NSQ( .sumple does fmt‘comply w:th.IP requirement for test of
22 L . Drug Inspector 3. Anis Makwani HEARING AT 11 AM sterility") . Company has filed discharge application on technical grounds before CJM,
Criminal Against CMD and CPL L )
4. CPL Sewree. The matter is listed for final arguments.
Drug Inspector CDCO, WZ Mumbai has filed complaint pertaining to the drug "TINVISTA
Misc. Case/1501361/2022 R for "Not of St dMZera:;ut'Edrl;y o Sjmba' J &de. t conform to the IP
.eason for ot 0 andare uali - e sample receive loes not conform to the
23 Criminal - D & C Criminal Shivraj Subhash Sulgudle CPL AWAITING REPORT ) Y ) ‘p )
) 2018 standard with respect to the test for disintegration. company has adduced the
Against CPL evidence under sectio 25 (4) and challanged the report of Govt. analyst. Application of the
Company u/s 25 (4) had been allowed . further proceedings pending before the court.
1. CPL ACILOC was declared “not of standard quality” by Drug Inspector pertans to Manufacturing
SCC/953/2021 Criminal - D & C ) 2. Dr. Rajiv | Modi Batch No. 16019, Manufactunng Date October.16 and Expiry Datg Sept'18. The C.ompany
24 o N Satish Bhausaheb Sangale Drugs Inspector . STEPS has filed a petition for quashment of compalint through CMD Sir and Dr. Pankaj Patel
Criminal Against CMD and CPL 3. Ramesh R Choksi b . - .
A before the Hon'ble High Court at Aurangabad, interim stay has been granted pending final
4. Pankaj Patel hearif
ing.
1.cPL TRUELAX declared NSQ ("sample does not confirm to claim with respect to "Milk of
CC/252/2012 Criminal - D & C . M ia" content") .
25 /252/ Drug Inspector 2. Shivam Pharmaceuticals ARGUMENT 1 agnesia” content”)

Criminal Against CPL

3. Choudhary Pharmaceuticals

The Company had filed quashment petition which was rejected by the Hon'ble HC and
matter is pending for argument.
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CC/6547/2021 Criminal - D & C
Criminal Against CMD and CPL

Drug Inspector

1. Himanshu Choudhary
2. Varun Gupta
3. Arun Gupta
4. Kamal Kishore
5.CPL
6. DR. Rajiv | Modi
7. Sh. Ramesh Choksi
8. Pankaj Joshi
9. Rivpra Formulation Pvt. Ltd.
10. Ram Prakash Rastogi
11. Vibhor Rastogi
12. DSP Chauhan
13. C K Rajput

STAYED BY HON'BLE HIGH COURT

"STARMOL Suspension" declared NSQ. This product was manufactured by Rivpra
Formulations P Ltd. on P2P contract basis. Rivpra has filed the petition for quashment of the
complaint, stay has been granted on the proceedings of the lower court. The matter is going|

on at Hon'ble J&K Highcourt.

27

Declaration Suit/60/2014 Civil -
IR Civil Against CPL

Anil Dogra

Cadila Pharmasecutical Ltd.
and Ors.

AWAITING PLAINTIFF

Plaintiff was lastly working as Area Business Manager and was relieved from the
services due to poor performance. Hence, suit has been filed to set the relieving
order aside or to pay compensation of Rs. 10,00,000/-. Matter is being handled by
BSBU Legal.

28

CS/206/2020 Civil - IR* Civil
Against CPL

Sushil Kumar Khamboj

1. CPL represented by CMD
2. CPL through its DGM
Haryana
3. CPL through its HR
4. CPL Maxima division through
its Authorized Signatory.

PLAINTIFF EVIDENCE

The petitioner was an Area Business Manager and had been terminated from the
Services due to insubordination to his supervisor. Thereafter, the Petitioner had
filed a suit praying to set aside termination order along with compensation and

reinstatement. Matter is being handled by BSBU Legal.

29

WP/25981/2013 Civil - NPPA
Civil against CPL

Universal Pharmaceuticals Ltd.

1. Union of India
2. National Pharmaceuticals
Pricing Authority
3. CPL (Subject to Impleadment;
petition to be allowed).

For Orders

Universal Pharmaceuticals Ltd. (Petitioner) alleges that NPPA notification is not
applicable to petitioner as they had manufacutured the drug EMVIT, and supplied
to CPL on cost plus labour Charges and has no role in fixation of Retail Price, which
has been printed as per the instruction of CPL.

30

Ref LC/290/2019 Civil - IR Civil
Against CPL

Jigar S. Pandya

CPL

FOR ARGUMENT OF FIRST PARTY

Applicant was working as Area Business Manager and his services were terminated
by Company due to poor performance. Hence, present complaint has been filed by
Applicant seeking for reinstatement and back wages. Matter is being handled by
BSBU Legal.

31

CC/2927/2008 Criminal - D & C
Criminal Against CMD and CPL

Government of Gujarat

1. Paras | Makim
2. Mahendrakumar Bhimraj
Sonegara
3. Vinaykumar Bhimraj
Sonegara
4. CPL
5. Dr. Rajiv | Modi
6. Ms. Preet Remediz Pvt. Ltd.
7. Manoj Varma
8. Sanjiv Singal
9. Harpreetsingh Kalra
10. Himjyoti
11.).S. Kalra

EVIDENCE OF PROSECUTION

CALTHROX CREAM declared NSQ ("failed the quality parameters - content of Erythromycin
which is shown as 3.6% in label but found 0.108%" ).

company has filed the discharge application. Argument on the discharge application were

advanced by both the Parties. Due to transfer of the Hon'ble Judge, fresh arguments are to

be made.

32

CR RA - 55/2025 Criminal - D &
C Criminal by CPL

1. Cadila Pharmaceuticals Ltd.
2. Dr. Rajiv | Modi

1. Drug Inspector - N D
Makwana
2. Government of Gujarat

HEARING

Appeal filed against the rejection of discharge application.
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SCA/2782/2020 Civil - NPPA
Civil by CPL

CPL

Union of India

192- NOTICE & ADJOURNED MATTERS

A writ petition has been filed before the Hon'ble Gujarat HC challenging the recovery notice
of Rs. 2.42 crores for non compliance of the Price Notification issued by NPPA. PZIDE 1000
was listed as a scheduled formulation under the DPCO in 2013 and the price was fixed as Rs.
83 for 10 tablets (the old price was Rs. 87.15 for 10 tablets). Initially a demand notice was
received in 2014 for recovery of Rs. 1.31 crores (principal amount) as overcharged amount
which has been increased to Rs. 2.42 crores (with interest) on the date of the filing of Writ
Petition.

34

SCA/6482/2020 Civil - NPPA
Civil by CPL

CPL

Union of India, National
Pharmaceuticals Pricing
Authority and Collector

192- NOTICE & ADJOURNED MATTERS

A writ petition has been filed before the Hon'ble Gujarat HC challenging the recovery notice
of Rs. 24.65 lakhs for non compliance of the Price Notification issued by NPPA. AZIVISTA
500 was listed as a scheduled formulation under the DPCO in 2013 and the price was fixed
as Rs. 198.60 for 10 tablets (the old price was Rs. 200.51 for 10 tablets). Initially a demand
notice was received in 2014 for recovery of Rs.13.04 lakhs (principal amount) as
overcharged amount which has been increased to Rs. 24.65 lakhs (with interest) on the date
of the filing of Writ Petition.

35

SCA/3105/2020 Civil - NPPA
Civil by CPL

CPL

Union of India, National
Pharmaceuticals Pricing
Authority and Collector

192- NOTICE & ADJOURNED MATTERS

A writ petition has been filed before the Hon'ble Gujarat HC challenging the recovery notice
of Rs. 4.92 crores for non compliance of the Price Notification issued by NPPA. PZIDE 750
was listed as a scheduled formulation under the DPCO in 2013 and the price was fixed as Rs.
69.10 for 10 tablets (our price was Rs. 94.70 for 10 tablets and we failed to comply with
DPCO regulation). Initially a demand notice was received in 2014 by Finance Team for
recovery of Rs. 46,09,494 (principal amount) as overcharged amount which has been
increased to Rs. 4.92 crores (with interest) on the date of the filing of Writ Petition.
Group of Pharmaceuticals manufacturer moved to Delhi HC in 2013/14 against NPPA
demands which matter got disposed off before the Hon'ble Delhi HC in 2015 stating that the
demand notices of NPPA should be treated as Show cause notices and fair opportunity
should be provided to pharmaceutical companies to present their case with respect to price
fluctuations.

The matter was being liaised by business team and Finance Team with NPPA authorities.

36

WPPIL/243/2018 Civil - Misc.
Civil Against CPL

Naranbhai Patel

1. State Of Gujarat
2. District Collector
3. Mamlatdar
4. Town Planning And
Valuation Department,
5. Gujarat Pollution Control
Board
6. Concord Biotech Ltd.
7.CPL
8. Dholka Nagarpalika
9. Vasa Pharmachem Pvt. Ltd.
10. Gimatex Industries Pvt. Ltd.
11. Gujarat Urban
Development Company Ltd.

192- NOTICE & ADJOURNED MATTERS

Writ Petition has been filed against CPL and other companies in Dholka for
polluting the water at Bhetawada pond. Industries have jointly represented to
GPCB and suggested action plan has already been submitted. Final directions are
awaited from the court.

37

SCA/18238/2018 Civil - NPPA
Civil by CPL

CPL

Union of India

182 - FOR FINAL HEARING

ENVAS 5 Mg - A writ petition has been filed by CPL before the Hon'ble Gujarat HC
challenging the recovery of the over charged amount alleged by NPPA. In 2005 CPL was
selling ENVAS at Rs 25.95 per strip (10 tablets). In 2006 CPL increased the price to 38.93 Rs.
(15 tablets). Technically, there was no increase in the rate of per tablet at the time since
quantity was increased from 10 tablets to 15 tablets in each strip. NPPA had issued notice
against said increase in price.

CPL subsequently filed a Writ petition before the Gujarat HC and stay has been granted in
favour of CPL.
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SCA/18236/2018 Civil - NPPA

ENVAS 2.5 Mg - A writ petition has been filed by CPL before the Hon'ble Gujarat HC
challenging the recovery of the over charged amount alleged by NPPA. In 2005 CPL was
selling ENVAS at Rs 15.95 per strip (10 tablets). In 2006 CPL increased the price to 23.93 Rs.
(15 tablets). Technically, there was no increase in the rate of per tablet at the time when

38 Civil by CPL cPL Union of India 182 - FOR FINAL HEARING quantity was increased from 10 tablets to 15 tablets in each strip. NPPA has issued notice
against said increase in price.
We have filed a Writ petition before the Gujarat HC and stay has been granted in favour of
CPL.
The employee was terminated in 2002 and he had filed complaint against CPL for
alleged illegal termination, thereby praying for reinstatement with back wages
before the Labour court. The Labour court had passed ex-parte order in his favour
R/Sp. Civil granting reinstatement with 40% back wages amounting to Rs. 4,60,811/-.
39 Application/711/2021 Civil - IR CPL Vinod Banwarilal Sharma 182 - FOR FINAL HEARING Being aggrieved CPL filed an appeal before the Hon'ble Gujarat HC and High Court
Civil by CPL was pleased to grant stay on Section - 33C(2) application proceedings. Meanwhile,
Applicant had also filed execution complaint for non-compliance of the Award,
which has also been challenged by CPL and the same has been stayed by Hon'ble
High Court.
a0 | R/ARBIP/227/2025 Civil Civl Shrinath Travel Agency Pvt. Ltd. Cadila Pharmaceuticals Ltd 133 NOTICE RETURNABLE MATTER Shreenath Travel has filed Petition before High Court for appointment of Arbitrator
Against CPL for the dispute arisen out of the agreement between Shreenath and CPL.
Complaint is filed for alleged illegal termination and therefore, Applicant is seeking
reinstatement with back wages.
Applicant had tempered the gate pass issued to take medicines out of the premises
F/SCA/23339/2025 Civil - IR ) ) o 1) Bipin Kumar Naranbhai for persor.\al use, which had been cau.ght by.the security a_nd ther?fore, _charge
41 Civil Against CPL Casil Healthcare Private Limited Parmar 192- NOTICE & ADJOURNED MATTERS sheet was issued, followed by Domestic Inquiry. After receipt of DI's finding, CPL
2) Labour Court, Kalol had again issued show cause notice followed by termination. Hence, being
aggrieved, workman had raised dispute before labour court, wherien, labour court
had passed an award against the company. Therefore, being agrrieved, Company
has preferred an appeal to challenge the said award.
1. Shankarbhai Mohanbhai
Prajapati
oy CA/1384/2022 Civil - Land Civil L 2. Himmatbhai Devjibhai 160- URGENT ADMISSION-CA This matter is a diSpL.Jte of land in RatanPur wherein farmers have disputed the
by CPL Solank title deed executed in favour of CADILA.
3. Narsangbhai Devjibhai
Solanki
1. Shankarbhai Mohanbhai
Prajapati
2. LH of Decd. Chaturbhai
CA/1386/2022 Civil - Land Civil Mohanbhai This matter is a dispute of land in Ratanpur wherein farmers have disputed the
43 by CPL oL 3. Gunvantbhai Chaturbhai 160- URGENT ADMISSION-CA title deed executed in favour of CADILA.
4. Keshavbhai Chaturbhai
5. Narsangbhai Devjibhai
Solanki
m SCA/10470/2009 Civil - IR Civil cPL N K Bhatt 187- FOR FINAL HEARING We have filed an appeal against the award of Labour Court for reinstatement with

by CPL

25% back wages of the emloyee in the High Court.
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SCA 10469/2009 Civil - IR Civil
by CPL

CPL

Himanshu Oza

187- FOR FINAL HEARING

Applicant had filed complaint before Labour Court for alleged illegal termination
thereby praying for reinstatement and back wages. The labour court has passed an
order directing CPL to reinstate Applicant with 60% back wages. The order of
labour court has been challenged by the company and Court was pleased to stay
operation of award. subject to 17 (b) compliance (i.e. payment of basic wages)
every montbh till final disposal of the appeal.

46

SCA/419/2013 Civil - IPR Civil
Against CPL

Raptacos Brett & Co. Ltd.

1. Intellectual Property
Appellate Board.
2.CPL
3. Assistant Registrar of
Trademarks.

182 - FOR FINAL HEARING

Raptacos has filed rectification for cancellation of our trademark "Calcirol" before IPAB. CPL|
has won the case before IPAB. Raptacos filed appeal before High Court against the order of
IPAB having been passed in favour of CPL.

47

SCA/3668/2009 Civil - IR Civil
by CPL

CPL

Jyotiben Pandit

182 - FOR FINAL HEARING

This case was filed by an employee who was working at Dholka factory for her
reinstatement with back wages. Labour court awarded reinstatement with 25%
back wages. The employee had taken VRS in 2001 and therefore CPL had
challenged the award of labour court by moving an appeal in 2009 before the
Gujarat HC for setting aside the said order and stay the recovery proceedings.
Recovery proceedings have been stayed as per the stay order of Hon'ble Guj HC in
our pending appeal.

48

SCR.A /6260/2027 Criminal - D
& C Criminal By CPL

Cadila Pharmaceuticals Ltd.

1. State of Gujarat.
2 AS Vyas (Drug Inspector)
Medical Officer

125- NOTICE RETURNABLE AND ADJOURNED MATTERES

Criminal Application for Quashing

49

R/Civil Appeal/107/2022 Civil -
IPR Civil Against CPL

Sun Pharmaceutical Industries Ltd.

CPL

133- NOTICE RETURNABLE MATTER

Sun Pharma has filed rectification against our trademark "Cadicoff" previously before IPAB.
Now, the IPAB has abolished and the pending matters have been transferred to High Court.

50

F/SCA/12009/2025 Civil - Misc.
Civil by CPL

1) M/S Cadila Pharmaceuticals Ltd.

2) Ankit Devjibhai Ahjojia

1) State Of Gujarat

2) Uttar Gujarat Vij Company
Limited

3) Gujarat State Load Dispatch
Centre

4) Abellon Clean Energy
Limited Through Managing

Director

529- FOR ADMISSION

UGVCL claims that by virtue of triparte agreement between UGVCL, CPL and Abellon dated
07.04.2015 (01.04.2015 to 31.07.2015), 12.08.2015 (01.08.2015 to 31.07.2016), 20.02.2017
(01.11.2016 to 31.08.2017) and 17.03.2020 (01.04.2020 to 31.07.2020), CPL has received
credit of units 95,52,580 more which is amounting to Rs. 06,53,02,745.84/-. The said
difference had came to be known to UGVCL in revised SLDC report. Since, CPL has failed to
pay the said amount, it has also attracted the delay payment for Rs. 07,37,77,358.53/- as of
09.07.2024, which amounts to total outstanding of Rs. 13,90,80,104.37/-. Hence, CPL has
filed Writ thereby praying before Hon'ble High Court to set aside the notice issued by
UGVCL.

51

WPPIL /40/2023 Civil - Misc.
Civil Against CPL

Rajeshkumar Shivsagar Mishra

1) Union Ministry Of Health
And Family Welfare
2) Food And Drugs Control
Administration
3) Cadila Pharmaceuticals
Limited
4) J.B. Chemicas And
Pharmaceuticals Limited(Nergy
It Park)

192- NOTICE & ADJOURNED MATTERS

PIL filed by Plaintiff alleging that ACILOC drug is found to be turning black because

of containing impermissible amount of NDMA in the drug. Effects of NDMA have

been observed in humans after poisoning incidents and in at least one case, death
was attributed to liver damage from chronic NDMA exposure.

52

Cr. APP/251/2021 Criminal -
138 Criminal by CPL

CPL

Jyoti Medicals & Ors.

ADMISSION 406- ADMIT RULE

CPL has filed case U/s 138 of NI Act.

The lower court has acquitted the person - as CPL could not produce evidence of lawful
debt. Appeal has been admitted challenging the order of lower court in 138 case. We have
to proceed with the matter to put pressure on the other party to pay up some amount.
Amount involved 13.5L.
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SCA/3694/2021 Civil - IR Civil
Against CPL

1. Solanki Kantibhai Jethabhai
2. Chauhan Dilipbhai Aaljibhai
3. Parmar Jagodara Kanjibhai
4. Parmar Nareshbhai Gafurbhai
5. Makwana Manubhai Ranchhodbhai
6. Parmar Jayeshbhai Somabhai
7. Makwana Parsottambhai Ganeshbhai
8. Parmar Bharatbhai Somabhai
9. Solanji Pankajkumar Ranchhodbhai
10. Chavda Bhanubhai Becharbhai
11. Rameshbhai Somabhar Parmar

1. Proprietor Yogi Enterprise

2. Cadila Pharmaceutical Ltd

3. Company Secretary, Cadila
Pharmaceutical Ltd

182 - FOR FINAL HEARING

Complainants claim that they were employed with CPL. However, their names

were showing in the Yogi Enterprise company which was earlier Gayatri Enterprise

during Cadila Laboratories Ltd. Lower court had ordered to pay lump sum Rs.
6,30,000/- to Yogi Enterprise and no order was passed against CPL.

54

SCA/3170/2021 Civil - IPR Civil
by CPL

CPL

Union of India & National
Biodiversity Authority

192- NOTICE & ADJOURNED MATTERS

A writ petition was filed by CPL before the Hon'ble Gujarat HC challenging the
order of NBA requiring execution of "Royalty sharing agreement with NBA". This
case arises as CPL had applied for registration of patent “pharmaceutical
composition of curcumin". Patent registration has been received from the patent
controller. However, NBA insisted CPL to execute the royalty sharing agreement
citing that curcumin is a bio natural resource. CPL argued the matter that curcumin
is a value added product which is exempted from the purview of National
Biodiversity Act, 2002. The Writ Petition is pending for final adjudication.

55

Ref. T LC - 38/2022 Civil - IR
Civil Against CPL

Darbar Parbatsang Chelsang

1) Cadila Pharma. Ltd

2) Central Investigation And
Security Services Ltd.

EVIDENCE OF OPPONENT

Workman was employed with Central Investigation and Security Service Contractor,
and was working as Fireman for 1.5 Yrs. Workman claims that during his service, he
was never given appointment letter, salary slip, attendance card even overtime
pay. Hence, workman had demanded the same often and on 18-12-2021, without
giving sufficient reason, he was terminated from the services orally. Hence, present|
application has been filed for reinstatement with backwages.

56

RCA/47/2022 Civil - Land Civil
Against CPL

Ayub Haji Mahmad Ismailbhai Badat

1. Dipakbhai Anilbhai Raval
Authorised Person Of Cadila
Heathcare Limited
2. Directore Shree Cadila
Pharmasutical Limited

FINAL ARGUMENTS

Matter pertains to the land which was jointly held by CLL. After, separation, one
portion land was leased by CPL and one portion land was leased by Zydus. CPL had
wrongly paid the entire rent for the land which was leased by Zydus. Hence,
Plaintiff had filed suit for getting the possession of the land due to violation of the
lease deed.

57

RCS/46/2017 Civil - Land Civil
by CPL

CPL

Ayub Haji Mahmad

FINAL ARGUMENTS

We have filed an application to stay the order for cancellation of rent deed. We
have submitted original documents in the court.

58

Comm. Trademark Suit No.
02/2023 Civil - IPR Civil against
CPL

Valentis Life Science Pvt. Ltd.

1. Cadila Pharmaceuticals Ltd.
2. East African (India) Overseas

HEARING

Plaintiff has filed Suit thereby claiming to be prior user of "SKINSHINE" from 05.08.2011,

whereas CPL claims to be an user from 14.05.2012 and therefore, Plaintiff has prayed
necessary directions from court to restrain Defendant from usage of the product and to pay
compensation.

59

Trade Mark Suit/01/2026 Civil -
IPR Civil by CPL & CPL Holding

1. Cadila Pharmaceuticals Ltd.
2. CPL Holdings LLP

Antila Generic Medicine Pvt.
Ltd.

SUMMONS- NOTICE

Trademark lawsuit is filed for infringement of registered trademark as Codila
against similar trademark Mecodila being used by the defendant.

60

CC/186340/2024 Criminal - D &
C Criminal Against CPL & CMD

Central Drugs Standard Control
Organization-Vinod Kumar

1) M/S Cadila Pharmaceuticals
Limited
2) Mr. Rajiv Modi Director,
M/S. Cadila Pharmaceuticals
Limited

3) Mr. Pankaj Patel Director
M/S. Cadila Pharmaceuticals

Limited

COMMITTAL

Drug Inspector, CDSCO, Ahmedabd has filed complain against CMD and Company
consequent upon the declaration of Company's product - CALNIF RETARD as Not of
Standard Quality.
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CC/1194/2016 Criminal - 138

CPL has filed case U/s 138 of NI Act.
This is a dispute of potato tuber supply from the supplier and connected to RK Foods case.
The FIR No 122 /16 of cheating and fraud filed before Barnala Police station against our

61 Criminal by IRM IRM - CPL (Agro Div.) Lovi Trading Company and Ors. PROCESS TO ACCUSED directors and managers.
riminal by This Party has supplied very bad quality potato tubers; therefore, the Agro team to quantify
and compensate for the loss has deposited security cheque of 45 L. The cheque was
dishonoured and hence the present case.
CPL has filed case U/s 138 of NI Act.
CC/637/2016 Criminal - 138 Dev Agro issued a cheque amounting to Rs 86,479, dated 30-10-2015, which got
62 Criminal by CPL cPL Dev Agro and Anr. PROCESS TO ACCUSED dishonoured hence the present complaint filed by CPL, and Legal team is trying to get non-
bailable warrant issued against promoters/officers of Dev Agro in this case.
The employee was terminated in 2002 and he had filed complaint against CPL for
alleged illegal termination, thereby praying for reinstatement with back wages
before the Labour court. The Labour court had passed ex-parte order in his favour
granting reinstatement with 40% back wages amounting to Rs. 4,60,811/-.
63 Rec?\{ery Ca§é 33C{352/2019 Vinod B Sharma cpL REPLY Being aggrieved CPL filed an appéal before the Hgn b!e Gujarat Hf: and High COI:JI't
Civil - IR Civil Against CPL was pleased to grant stay on Section - 33C(2) application proceedings. Meanwhile,
Applicant had also filed execution complaint for non-compliance of the Award,
which has also been challenged by CPL and stay has been granted on the execution
complaint.
Complainant claims that he was working with Company since, 2003 as a Driver as a
1 cpL monthly salary of Rs. 25,000/-. He was retired from the services on 31.03.2023,
Rec 33C(2) 509/2023 Civil - IR . ) . - . and company has withheld his salary of Rs. 75,000/- for three months, bonus of Rs.
64 N din Ebrahimbhai S: d 2.G Ch | T | EVIDENCE OF APPLICANT
Civil Against CPL & IRM \zamudin tbrahimbhat Salya reenservai:en: rave 12,000/- and retiral benefits of Rs. 2,50,000/-. Hence, present application is filed to
seek the recovery of the said amount. However, in prayed amount is mentioned as
Rs. 87,800/-.
" . Complainant was employed by Contractor and contractor had terminated his
Ref. T LC/827/2023 Civil - IR 1) Shree Gajanand Labour
65 /. . / Shree Jadav Hitendrakumar Devjibhai ) ) EVIDENCE OF FIRST PARTY services. Hence, complainant has filed complaint for reinstatement with
Civil by CPL Contractor backwages
2) Cadila Pharmacuticals Ltd. ges.
Rec. 33C(2) - 343/2023 Civil - IR 1) Shree Gaj; d Lab: Applicant i tractor' k d due to his alleged pending b |
6 |Rec33¢(2)-343/ v Shree Jadav Hitendrakumar Devjibhai ) shree Gajanand Labour FOR EVIDENCE OF THE APPLICANT ppiicant s contractor's worker and cue to s atieged pencing bonus, leave
Civil against CPL Contractor encashment. Present application is preferred by him for recovery of the same.
2) Cadila Pharmacuticals Ltd.
Applicant has alleged that without any intimation and/or termination, Compan:
Ref. LCA/366/2023 Civil - IR . . " . PP . € . v / . ! .p v
67 Civil inst CPL Mulsing G. Parihar Cadila pharmaceuticals Itd FOR OTHER EVIDENCE OF THE SECOND PARTY has orally terminated the services. Therefore, present case is filed by applicant
ivil agains'
8 thereby, seeking reinstatement with back wages.
Applicant has alleged that without any intimation and/or termination, Compan
Ref. LCA/365/2023 Civil - IR ' _ _ oP 8 ouary /or termi "Pany
68 Civil against CPL Thakur Jagdish Rambhau Cadila pharmaceuticals Itd FOR OTHER EVIDENCE OF THE SECOND PARTY has orally terminated the services. Therefore, present case is filed by applicant
8 thereby, seeking reinstatement with back wages.
Applicant has alleged that without any intimation and/or termination, Compan
Ref. LCA/364/2023 Civil - IR _ _ oP 8 ouary /or termi "Pany
69 Civil against CPL Pathan Jarullakhan Yusufkhan Cadila pharmaceuticals Itd FOR OTHER EVIDENCE OF THE SECOND PARTY has orally terminated the services. Therefore, present case is filed by applicant
8 thereby, seeking reinstatement with back wages.
Applicant has alleged that without any intimation and/or termination, Compan:
Ref. LCA/363/2023 Civil - IR " . PP . € . v / e ! .p v
70 Civil against CPL Chandrashekhar Karkera Cadila pharmaceuticals Itd FOR OTHER EVIDENCE OF THE SECOND PARTY has orally terminated the services. Therefore, present case is filed by applicant
8 thereby, seeking reinstatement with back wages.
Ref. LCA/362/2023 Civil - IR N i ; ) Applicant has aI!eged that withvout any intimation and/or ter.mi.nation, Corr.\pany
71 Bipinchandu Ramanbhai Thakkar Cadila pharmaceuticals Itd FOR OTHER EVIDENCE OF THE SECOND PARTY has orally terminated the services. Therefore, present case is filed by applicant

Civil against CPL

thereby, seeking reinstatement with back wages.
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72

Ref. LCA/361/2023 Civil - IR
Civil against CPL

Champavat Ranvrsinh Pravinsinh

Cadila pharmaceuticals Itd

FOR OTHER EVIDENCE OF THE SECOND PARTY

Applicant has alleged that without any intimation and/or termination, Company
has orally terminated the services. Therefore, present case is filed by applicant
thereby, seeking reinstatement with back wages.

73

Ref. LCA/360/2023 Civil - IR
Civil against CPL

Pradipbhai Natvarbhai Khamar

Cadila pharmaceuticals Itd

FOR OTHER EVIDENCE OF THE SECOND PARTY

Applicant has alleged that without any intimation and/or termination, Company
has orally terminated the services. Therefore, present case is filed by applicant
thereby, seeking reinstatement with back wages.

74

Ref. LCA/359/2023 Civil - IR
Civil against CPL

Pateliya Harishkumar Mulabhai

Cadila pharmaceuticals Itd

FOR OTHER EVIDENCE OF THE SECOND PARTY

Applicant has alleged that without any intimation and/or termination, Company
has orally terminated the services. Therefore, present case is filed by applicant
thereby, seeking reinstatement with back wages.

75

Ref. LCA/358/2023 Civil - IR
Civil against CPL

Chauhan Anirudhsinh Mansinh

Cadila pharmaceuticals Itd

FOR OTHER EVIDENCE OF THE SECOND PARTY

Applicant has alleged that without any intimation and/or termination, Company
has orally terminated the services. Therefore, present case is filed by applicant
thereby, seeking reinstatement with back wages.

76

Ref. LCA/357/2023 Civil - IR
Civil against CPL

Patel Rajendrakumar Babubhai

Cadila pharmaceuticals Itd

FOR OTHER EVIDENCE OF THE SECOND PARTY

Applicant has alleged that without any intimation and/or termination, Company
has orally terminated the services. Therefore, present case is filed by applicant
thereby, seeking reinstatement with back wages.

77

Ref. T LC/453/2018 Civil - IR
Civil Against CPL & IRM

Vinodbhai Nandubhai Solanki

1) Manager Directer Shri Cadila
Pharmacuticals Ltd
2) Manger Shri Green Chenal
Travels Services Pvt Ltd

FOR REPLY OF THE OPPONENT

Complainant claims that company has terminated his services orally without any
fault of his and conducting domestic inquiry. Hence, present complaint has been
filed for reinstatement with backwages.
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Recovery Case 33C/1024/2009
Civil - IR Civil Against CPL

Jyotiben H Pandit

Manager - CPL

FOR REPLY OF THE OPPONENT

This case was filed by an employee who was working at Dholka factory for her
reinstatement with back wages. Labour court awarded reinstatement with 25%
back wages. The employee had taken VRS in 2001 and therefore CPL had
challenged the award of labour court by moving an appeal in 2009 before the
Gujarat HC for setting aside the said order and stay the recovery proceedings.
Recovery proceedings have been stayed as per the stay order of Hon'ble Guj HC in
our pending appeal.
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REFERENCE T LC/181/2022 Civil
- IR - Driver Civil Against CPL

Kanubhai Lila Bhai Desai

1) Cadila Pharmacuticals Ltd
2) Green Chenal Travels Pvt Ltd

FOR EVIDENCE OF THE SECOND PARTY

Drivers of Green Channel (IRM) have entered into settlement with Green Channel
(IRM). However, Drivers are disputing that their settlement amount has been taken,
away by Union Leader in collision with Company's Official and also obtained
signature on blank paper. Therefore, a present complaint for reinstatement and
backwages.
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REFERENCE T LC/180/2022 Civil
- IR - Driver Civil Against CPL

Barot Dilipkumar Arvindbhai

1) Cadila Pharmacuticals Ltd
2) Green Chenal Travels Pvt Ltd

FOR EVIDENCE OF THE SECOND PARTY

Drivers of Green Channel (IRM) have entered into settlement with Green Channel
(IRM). However, Drivers are disputing that their settlement amount has been taken,
away by Union Leader in collision with Company's Official and also obtained
signature on blank paper. Therefore, a present complaint for reinstatement and
backwages.
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REFERENCE T LC/179/2022 Civil
- IR - Driver Civil Against CPL

Dharmendrabhai Khushaldas Patel

1) Cadila Pharmacuticals Ltd
2) Green Chenal Travels Pvt Ltd

FOR EVIDENCE OF THE SECOND PARTY

Drivers of Green Channel (IRM) have entered into settlement with Green Channel
(IRM). However, Drivers are disputing that their settlement amount has been taken
away by Union Leader in collision with Company's Official and also obtained
signature on blank paper. Therefore, a present complaint for reinstatement and
backwages.
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REFERENCE T LC/178/2022 Civil
- IR - Driver Civil Against CPL

Ashokbhai Babulal Gadhavi

1) Cadila Pharmacuticals Ltd
2) Green Chenal Travels Pvt Ltd

FOR EVIDENCE OF THE SECOND PARTY

Drivers of Green Channel (IRM) have entered into settlement with Green Channel
(IRM). However, Drivers are disputing that their settlement amount has been taken,
away by Union Leader in collision with Company's Official and also obtained
signature on blank paper. Therefore, a present complaint for reinstatement and
backwages.
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REFERENCE T LC/175/2022 Civil
- IR - Driver Civil Against CPL

Prabhatbhai Ranchhodbhai Koli Patel

1) Cadila Pharmacuticals Ltd
2) Green Chenal Travels Pvt Ltd

FOR EVIDENCE OF THE SECOND PARTY

Drivers of Green Channel (IRM) have entered into settlement with Green Channel
(IRM). However, Drivers are disputing that their settlement amount has been taken,
away by Union Leader in collision with Company's Official and also obtained
signature on blank paper. Therefore, a present complaint for reinstatement and
backwages.
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CC/243/2021 Criminal - IR
Criminal Against CPL

State of Gujarat

1.CPL
2. Ramesh Choksi

PLEA

Excecusion complaint is filled by complainant due to non complaince of the award.
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Ref. T LC - 1604/2007 Civil - IR

1) General Managershree,

Contractor workman alleges that due to instruction from CPL, his contractor has
illegally terminated his services without having committed any misconduct and

85 Patel H khbhai Jivanbhai FOR EVIDENCE OF THE SECOND PARTY
Civil Against CPL atelnasmu at fivanbha Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
6 Ref. T LC. -.1598./2007 Civil - IR patel Kanubhai Ratilal 1) Gleneral Mana,;ershree, FOR EVIDENCE OF THE SECOND PARTY |Ilegavll\v/ term|rv\a.ted his serV|C§s W|tho.ut having committed any misconduct and
Civil Against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
87 Ref. T LC‘-‘1603./2007 Civil - IR Vipulbhai Shantibhai Patel 1) G‘eneral Manasershree, FOR EVIDENCE OF THE SECOND PARTY iIIega.II\./ termir?alted his servicejs withofjt having committed any misconduct and
Civil against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
Ref. TLC- 1! 2007 Civil - IR 1 M h illegally t inated hi i ithout havi itt i t
88 el - 599/ 007 Civi Ranchhodbhai Somabhai Sonara )G.enera anag_ers ree, FOR EVIDENCE OF THE SECOND PARTY i ega. y ermlr.w. ed his serV|C§s wi oy aving committed any misconduct and
Civil against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
29 Ref. T LC.—.IS%./ZOW Civil - IR Alkesh Laxmanbhai Rana 1) G.eneral Manag‘erShl’eel FOR EVIDENCE OF THE SECOND PARTY ||Iega.|IY termlr?a.ted his services wnhoyt having committed any misconduct and
Civil against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
%0 Ref. T LC. -.1595./2007 Civil - IR Solanki Hitesh Mohanlal 1) Gleneral Mana,;ershree, FOR EVIDENCE OF THE SECOND PARTY |Ilegavll\v/ term|rv\a.ted his serwceﬁ W|tho.ut having committed any misconduct and
Civil Against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
Ref. T LC - 1593/2007 Civil - IR 1) General Managershree, illegally terminated his services without having committed any misconduct and
91 ' . . Parag Rameshchandra Soni Cadila Pharmacuticals Ltd. FOR EVIDENCE OF THE SECOND PARTY & . V .. . . s v
Civil against CPL N . giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. . s
reinstatement with backwages.
Contractor workman alleges that due to instruction from CPL, his contractor has
% Ref. T L(Z.-.1592/2007 Civil - IR patel Ashwin K 1) Gleneral Mana,;ershree, FOR REPLY OF THE OPPONENT |Ilegavlhv/ term|rv\a.ted his serwceﬁ W|tho.ut having committed any misconduct and
Civil against CPL Cadila Pharmacuticals Ltd. giving sufficient opportunity of being heard. Hence, Workman seeks for
2) Aaskmi Labcon Services Ltd. reinstatement with backwages.
Drivers of Green Channel (IRM) have entered into settlement with Green Channel
REFERENCE T LC/90/2023 Civil - 1) Manager Directer Shri Cadila (IRM). However, Drivers are disputing that their settlement amount has been taken,
93 IR* - Driver Civil Against CPL & Sureshbhai Ishwarbhai Panchal Pharmacuticals Ltd FOR REPLY OF THE OPPONENT away by Union Leader in collision with Company's Official and also obtained
IRM 2) Manger Shri Green Chenal signature on blank paper. Therefore, a present complaint for reinstatement and
Travels Services Pvt Ltd backwages.
Ref TLC 32/2020 Civil - IR Civil ) ) 1. (?PL ) ) vSect.Jrity guard from CIS? has filed prlesent. complaint due. to his alleged
94 Against CPL Rahevar Bharatsinh Madhavsinh 2. Center Investigation Security FOR EVIDENCE OF THE SECOND PARTY termination. Therefore, Applicant is seeking reinstatement with back wages. CPL
6 Service Ltd. being principle employer has been made party to the complaint.
Ref. IT/87/2022 Civil - IR Civil " . N " . i
95 Against CPL Cadila Pharmaceuticals Ltd. workers union Vice President - HR - CPL FOR W.s. OF FIRST PARTY Court papers are awaited
1. Vipulbhai Dahyabhai Bheda,
Authorised Person of CPL Infra.
Put. Ltd.
Cr. Inqg No/19/2009 Criminal - Hari land matter. The land Id to CPL in 2007, but the POA h: by
% r. Ing No/19/2009 Crimina Naval Durlabh Patel 2. Mansukhbhai Khodbhai EVIDENCE OF COMPLAINANT aripura fand matter. The fand was sold to LFL in 2597, but the as now been
Land Criminal Against CPL patel challenged by Naval bhai.

3. Shripal Gunvantlal Shah
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1. Legal Heir Of Late.
Chaturbhai Mohanbhai
2. Late. Manorbhai Mohanbhai
RCS/25/2019 Civil - Land Civil ) o ) 3. Late. Glt.a.benvManorbhalv ThIS matter is a d|sp.ute of land in Ratanpur wherelnv farmerf have disputed the
97 Against CPL Shankarbhai Mohanbhai Prajapati 4. Late. Nagjibhai Mohanbhai PLAINTIFF EVIDENCE title deed executed in favour of CADILA. The cause title of this matter shows the
8 Prajapati name of the company (purchaser of the land) was CPL.
5. Narsangbhai Devjibhai
Solanki
6.CPL
1.CPL
RCS/24/2019 Civil - Land Civil ) o ) 2. Himmatbhai F)evllbhal ,Thls matter is a d|s.pute of land in Ratanpur whfereln fa.rmers have disputed the
98 Against CPL Shankarbhai Mohanbhai Prajapati Solanki PLAINTIFF EVIDENCE title deed executed in favour of CPL. The cause title of this matter shows the name
8 3. Narsangbhai Devjibhai of the company (purchaser of the land) was CPL.
Solanki
RCS/3/2018 Civil - Land Civil by 1. Hemubh?i Polabhai ' CPL had p.urchased RAIKA land from farmer in 2007, whic.h the farmer_again sold to
99 CPLInfra CPL Infra 2. Narendrabhai Ranchhodbhai PLAINTIFF EVIDENCE a third party, and hence we have challenged that said sale deed in court.
Settlement is being pursued.
1) Cadila Pharmaceuticals Ltd
2) Director Rajiv Indravadan
Modi
3) Director R h Ratilal
) Direc O::hgl::ies atla UGVCL claims that by virtue of triparte agreement between UGVCL, CPL and
Abellon dated 07.04.2015 (01.04.2015 to 31.07.2015), 12.08.2015 (01.08.2015 to
31.07.2016), 20.02.2017 (01.11.2016 to 31.08.2017) and 17.03.2020 (01.04.2020
4) Director Abhijit Chandrakant ) ( R ° R . Jan ¢ -
- N L to 31.07.2020), CPL has received credit of units 95,52,580 more which is
SPCS/90/2024 Civil - Misc. Civil Sheth N Lo
100 2ainst CPL UGVCL WRITTEN STATEMENT/ REPLY amounting to Rs. 06,53,02,745.84/-. The said difference had came to be known to
8 5) Director Parul Nikunjbhai UGVCL in revised SLDC report. Since, CPL has failed to pay the said amount, it has
Shah ! also attracted the delay payment for Rs. 07,37,77,358.53/- as of 09.07.2024, which
amounts to total outstanding of Rs. 13,90,80,104.37/-. Hence, UGVCL has filed
6) Director Manvantkumar present suit to recover the same.
Shankarlal Rami
7) Director Girdhar Prem
Balvani
RCS/44/2026 Civil Civil Against
101 /441 e DR.AMEET SATISHCHANDRA SONI Cadila Pharmaceuticals Ltd SUMMONS NOTICE Notice Not Recieved by us . Filing of the case informed by Adv.
1.CPL
2. Laxmpiben Bachubhai
RCS/36/2015 Civil - Land Civil N Somabhai Patel Chandrikaben has filed a case, that the land that was sold by her father to CPL in
102 Chandrikaben Patel ISSUES
Against CPL andrikaben Pate 3. Dineshbhai Bachubhai Patel 2009 was fraudulent and so the case has been filed to cancel the sale deed.
4. Vinodbhai Bachubhai Patel
5. Varshaben Bachubhai Patel
COMM CS /59/2022 Civil - Claris filed a Recovery petition in 2009 against CPL for Rs. 1?.75 Iakhf, alleging
. P . . . breach of contract for BE study executed between CPL & Claris for their UK Market
103 Commercial Suit Civil Against Claris Lifesciences Ltd. CPL PLAINTIFF EVIDENCE N ) N
cPL (MHRA). As per agreement with Claris, Cadila had to re-conduct the BE study free
of cost failing which Cadila had to return 75% amount paid by Claris.
€C/12077/2012 Criminal - Misc. ) ) FIR filed by CPL in 2012 against ex-employee, Bhavin Patel who was workln‘g in
104 Criminal by CPL CPL through State of Guj Bhavin Patel EVIDENCE OF PROSECUTION CSBU and prepared fictitious purchase order and arranged to dispatch material on

the basis of fictitious dispatch receipt and used the said material for his own use.
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Sp Summ Suit/59/2004 Civil -

CPL had entered into an agreement with Chiplun for conversion of B-Nepthol into 6
Methoxy Naphtaldehyde. Chiplun failed to perform the contractual obligations

. . . stated in the agreement more particularly the short supply of the required
105 CPL Chiplun Fine Ch Is Ltd. HEARING
Misc. Civil by CPL ‘plun Fine Lhemicals chemicals. CPL has incurred a considerable amount towards the advance/supplying;
of raw materials and intermidiates along with its loss of profit. Hence, this suit is
filed.
SMST R/821/2025 Civil - Misc. . N R o Plaintiff has filed present summary suit due to non-payment of PO No. 2500212946
106 B K Enterprises Cadila Pharmaceuticals Limited ORDER
Civil against CPL P ' for Rs. 138520. Hence, present suit has been filed.
CPL has filed the Civil Suit for the violation of terms of the franchise agreement
executed by and between CPL and R M Associates, vide which R M was associated
was being franchisee had powers to appoint super stockiest, stockiest, mother
depots anywhere within assigned territory. However, the said agreement was not
Comm C5/560/2024 Civl - ) creating any par.tnership nor any ownership upon franchise.e. Though, Franchisee
107 . L CPL R M and Associates FINAL ARGUMENTS fraudulently misrepresented the director of CPL and appointed super stockiest,
Misc. Civil by CPL . . . s . .
stockiest and collected deposits by virtue of authority letter issued in favour of
franchisee by CPL. Later, all appointed stockiest and super stockiest had filed
complaint before MSCDA and accordingly, demand notice was issued by MSCDA.
Hence, Company was compelled to pay demanded amount and thereafter,
company has filed suit after incurred loss as well estimated liabilities.
Conm 7m0t e
108 Logistic & Supply Chain Civil by CPL Oriental Insurance DEFENDANT EVIDENCE . pany ) B pany, .
cpL repudiated. Hence, Company has filed the suit for recovery of Rs. 2 crore against
OIC for non granting fiduciary claim amount.
Defendant had joined the organization as a Chief Strategic Officer and also availed
Comm C5/256/2024 Civil - ) ) o ) ) the Joining Bonus facilities, which was liable to be.ref.undeq within on.e (01) Year.
109 ) P Cadila Pharmaceuticals Limited Sanjay Sahai DEFENDANT EVIDENCE Whereas, defendant has abruptly left the organization without serving notice
Commercial Suit Civil by CPL . I I
period and refunding joining bonus. Hence, present suit is filed for recovery of
notice pay and joining bonus.
Plaintiff was the ex-trustee of Shree Saraswati Eduction Sansthan (SSES), which was|
taken over by Defendants vide Non-Binding proposal (NBP) dated 28.07.2015. The
said NBA issued by defendant had one of the clauses wherein it was mentioned
Commercial Civil Suit/166/2025 1) Cadila Pharmaceuticals Ltd. ) y_ N
L R o . . that during the pending ITAT matter of SSES for AY - 2010 - 11, defendant will make
110 Civil - Commercial Suit Civil Dipak Rasiklal Mehta HEARING X . X . T . .
. fixed deposit of Rs. 75 Lakhs in order to mitigate the liabilities which may arise out
Against CPL 2) IRM Trust . . . - .
of the said pending ITAT matter. The said ITAT matter has got dismissed in favour
of SSES, therefore, plaintiff is demanding the said fiexed deposit amount with
interest.
Application has been filed by Applicant seeking relief under section - 9 of
Arbitration Act, thereby praying before Hon'ble Court to set aside the notice dated
Comm CMA/53/2025 Civil - 05.03.2025 issued by(’Z)PLytergminatin the agreement, inspite of having lock in
111 Commerecial Suit Civil against Shrinath Travel Agency Pvt. Ltd. Cadila Pharmaceuticals Limited HEARING T v s 8 s Insp 8

CPL

period clause of 5 (five) years in the agreement. Applicant further prays before
Hon'ble Court to direct CPL not to engage any other service provider until balance
amount of Rs. 6,26,82,720/- paid by the CPL towards remaing lock period.
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CS CCC/348/2023 Civil - Misc.

1) Cadila Pharmaceuticals

Plaintiff was approached by CPL for employment in ISBU. Plaintiff was selected and
accordingly, CPL had done all formalities to enable him to shift to India along with
family. Plaintiff had started working with CPL in 12.12.2022 and soon taking care of
Internation business as per assigned duties. However, soon plaintiff was intimated
over phone by his immediate supervisor regarding drastic reduction in his salary.
Thereafter, on 04.03.2023, plaintiff had received termination email. Plaintiff has
alleged that company has not followed the due process of law and therefore,
demands Rs. 3,90,67,905/- as under: 1. Pay for sitting idle from Sept'22 to Dec'22.

112 - . Christos Son Of Dimitrios Kartalis . PLAINTIFF EVIDENCE 2. Pay for one week of service in March'23
Civil Against CPL Limited . "
2) Rajiv Indravadan Modi 3. Prkodent Fund déductlon
4. Six Months notice pay
S. Loss Incured on account termination
6. Airfare for return
7. Rental Car
8. Shifting back to Dubai exp.
9. Parting Intellectual property
10. Mental Harassment
113 C S/1153/201.1 Civil - Land Civil R.N. Patel Estate Devlopers Private Limited Z.ls'u(J?::Ilsiziiaivl:pl.:ﬁ(lar DEFENDANT EVIDENCE Ths case pertains to Land matters of Cadila.Lab., which is jointly being looked after
Against CPL " . X by CPL and Zydus. Zydus is leading the matter.
3. Dipak Anilbhai Raval
Comm C5/406/2021 Civil - Agro ) Recovery Sl.Jit by CPL (Agro) for quu‘ida\ed damages on account of supplying poor
114 Civil by IRM IRM - CPL (Agro Div.) R K Foods and Others DOCUMENTARY EVIDENCE quality potato seeds. The said damages total to the tune of Rs. 2Cr.
In 2012, the Gujarat Art Corner had filed a recovery suit for Rs 2,50,000 plus
interest.
Plaintiff had alleged that CPL had given advertisement and accordingly, Plaintiff
115 CMA DC/54.2./2024 Civil - Misc. Cadila Pharmaceutical Ltd. Gujarat Art Corner WRITTEN STATEMENT/ REPLY had performed. Howeve_r, it was brought t.o the notice of CPL.that Plaintiff had not
Civil by CPL acted as per the requirement and not displayed the advertisement as per the
areas/places mentioned. Hence, CPL had denied to pay the invoice amount. Trial
Court has allowed the suit filed by Plaintiff. Hence, CPL has preferred an appeal
against the said order as Trial court had erred in considering the evidences.
1. Manufacturer Company
Biogenetic Drugs Pvt. Ltd.
2. Manufacturer Company
Smilax Healthcare Pvt. Ltd.
3. Seller Company V D Medical
Store and Agency
4. Green Pharma The Drug Inspector, Ahmedabad has filed a joint criminal complaint including CPL
Spl. Drug & Cosmetic Case No. 5. Cadila Pharmaceuticals Ltd. for its product CODECTUS on 22-12- 2022, before the Additional District and
116 02/2022 Criminal -D & C A.S.Vyas, Medical Officer 6. Cadila Pharmaceuticals Ltd. PLEA Session Judge, Ahmedabad (Rural), Gujarat. CODECTUS TR Cough Syrup was
Criminal Against CPL 7. Bleach Pharma Discovery declared to be “not of standard quality” due to non - conformance of standards
8. Padamprabhu laid down in the Act, with regard to content of Triprolidine Hydrochloride.
Pharmaceuticals
9. Maxx Farmacia (India) LLP
10. Rio Biotech
11. Kash Medicare Pvt. Ltd.
12. Elder Projects Ltd.
13. Rakesh Hasmukhbhai Patel
MACP/387/2021 Civil - Misc. ) ) » 1. CPL Employeé Kapil Va‘chani working \A‘lith DhO."(a was in possession of the Comp‘any car
117 Civil Against CPL Ravi Kumar Maheshbhai Vegda 2. Go- Digit General Insaurance APPLICANT EVIDENCE met with an accident and case filed against the company as the company is the
Co.Ltd. registered owner of the said car.
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Company has filed writ petition challenging notification dated 02.08.2024

118

W.P.(C) /12212/2024 Civil -
Misc. Civil by CPL

Cadila Pharmaceutical Ltd.

Union of India

FRESH MATTER & APPLICATIONS

prohibiting manufacturing and sell of Vasograin. Stay has been granted in favour of

company.

Labour Industrial Reference
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LIR/1212/2024 Civil -IR Civil

Arun Kumar

Cadila Pharmaceuticals Ltd

APPEARANCE- MISC. CASE

120

against CPL

Cr. Case Complaint/33/2022
Criminal - D & C Criminal
Against CMD and CPL

State of Bihar through Anil Kumar Sah

1.CPL
2. Mr. Girdhar Prem Balwani
3. Mr. Jaswinder Matharu
4. Dr. Rajiv | Modi
5. Mr. Ajit Singh
6. Ms. Pratima Ram
7. Mr. Manoj Kumar Srivastava
8. Mr. Ramesh Ratilal Choksi
9. Mr. Abhijat Chandrakant
Sheth
10. Mr. Vinod Bhoorchand Jain

HEARING

Drug Inspector, Muzaffarpur, Bihar has filed complaint pertaining to the drug "VASOGRAIN

formulation based on the report of Prof. Kokate Committee with respect to FDCs considered

Manufactured by CPL, Samba, J & K" declaring the same as suspicious/Irrational

as irrational in their assessment report. The Court is yet to take cognizance in the matter.

This case pertains to CAD AGRO wherein the complainant had purchased 2600

121

EA/11/2019 Civil - Agro Civil

Snehal Madhukar Wagh

Manager, Kedila Pharmasitikals
Ltd. (Agro Division)

REGISTERED

banana plants. The District forum has awarded compensation of Rs. 2.65 L from

CPLin 2017. The Complainant has filed execution petition for compliance of the
said award.

CPL filed appeal in state commission in 2019 before Nagpur bench. The copy of

appeal has been submitted in the District forum and subsequently stay has been

granted on the execution complaint.

2|Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other enforcement action taken, if any, against the Transferor Company, including their promoters/directors/KMPs: Nil
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Annexure - XIV

APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS
(AS FROVIDED IN SEBI MASTER CIREUTAR NOU IO T0142520260-CFD-POD2IASTRI0E DATED 4™ FERRUARY, 210246

This document contnins applicable information pertaining to the unlisted entity, Enertech Distribution
Management Private Limited (CEDMPL" or the “Transferor Company™} in the Scheme of Amalgamation under
Sections 230 1o 232 of the Companies Act, 2003 rend with other applicable provisions and ruoles thereunder
involving LIRM Energy Limited (“IRM" or the *Transferee Company™) and their respective shareholders whicl s
being issucd pursuunt to SEBI Master Civeulur No, SEBVHO/CFIVPOD-2/P/CIR/2023/93 dated 20" June, 2023
read with SEBT Master Circular Mo, OV T 1420 2026-CFD-POD2/ 45182026 duted 9 Febroary, 2026
("SEBI Circulars™) issued by the Seeurities and Exchange Board of India (*SEBI7). The Scheme is also available
i the wehsite of National Stock Exchange of Indin Limited (“NSE™). Nothing in this document eonstitutes an offer
o an invitation by or on bhehalf of IRM ar EDMPL to subseribe for or purchase any of the seeurities of TRM ar
EDNIPL

THIS FORMAT OF ABRIDGED PROSPECTUS
CAONTAINS 11 PAGES PLEASE

ENSURE THAT
YOU HAVE RECEIVED
ALLTHE PAGES
(With the help of this QR code, vou may download
copy of this format ol Abridged Prospectus of EIXNMIPL)

| ‘This document dated July 18, 2026 should be rend together with the Scheme and the notice to the equity sharelolders of
IRM Eneray Limited in connection with the Scheme.

ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
Registered OfTice: A-306, Mavratng Corporite Park, Ambli - Bopal Road,
CAmbli, Ahmedabad, Gujarar - 3800358
Telephone: <91 B82500053 Email: edmpBigmail.com
Corporate Identity Number: UA0200GI120 | 6PTCO92761
Date of Incorporation: 4" July, 2016
Contoel person: Mr. Jagdish Konzariva, Company Secretary

PROMOTERS OF EDMPL
Mr. Badri Namyian Mohapaiea, Ms, Shilpa Saho, Me. Malieswar Salio, Mr. Manish Seth and
Enertech Engrpy Resources Private Limited

Details of Offer to Public N - - Mot Applicable |

Details of OFS by Promoter(s) Promater Group/ Other Selling Sharcholders | Mot Applicable

Price Band, Minimuem Bid Lot & Indicative Timelines Mot Applicable

Bretails of WACA of all shares transacted over the trailing ¢ighleen months Not Applicable
_from the date of RHP

Risks in Relation (o the First Offer Mot Applicable

GENERAL RISKS _
Inwvestment in equity & equity-related securities invelve a degree of risk and investors should not investany funds in this
Tsmine unlessthey ean afford 1o take the rigk OF losing thelr invesimant, Investors are advised to read the visk factors corelully
before laking an investment decision in this Tssue. For takmg an investment decision, investors must rely on their own
exarnination of the Issuer ond this lssae, including the risks invelved. The Equity Shares have not been recommen ded or
approved by the Securities and Exchange Board of Indio (SEBIT), nor does; 3EBI guaranice the accuracy or adequacy of
the comtents of the RHP - Not Applicable as the offer is not for public at large

| Specified attention of the investors s invited 1o the section tithed "Risk Factors™ ot page 10 of this Abridged Praspectus. |

Page T od' 11
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DETAILS OF SCHEME AND PROCEDURE

ki Enertech [istribution Management Private Limited (Transferor Company) holds 21.12% of the total
equity share capital in TRM Energy Limited (Transferee Company). The Transferor Company is
desirous of amalgamating with the Transferee Company. The Scheme provides for the amalgamation
of the Transferor Company with the Transferce Company and will result in the following benefits:

{#) Streamlining and simplifying the corporate sharcholding structure; and

(b} Enabling direct shareholding and panticipation of shareholders of the Transferor Company in the
Tramsferee Company:

E\d

T'he Scheme is not prejudicial to the interests of the sharcholders, employees and the ereditors of each
of the Parties. The share capital of the Transferee Company will not change ie. same number of
shares as held by the Transteror Company cwrrently will be 1ssued to its shareholders, Further, all the
costs and expenses in relation to this Scheme will be borne by the Transferor Company and its
shareholders.

The Sehemeis dividéd into the following paris:

L. PART-16fthe Scheme deals with the definitions, share capital, date of taking effect and implementation

of this Scheme;

2 PART - I1 of the Scheme deals with the amalgamation of the Transferor Company with the Transferee
Company and other related matters; and |
3. PART - 111 of the Scheme deals with the general terms and conditions applicable to this Scheme.

Regulation 37 of the Sccurities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Company has moved an application before the Hon'ble NCLT-
Almedabad Beneh for seeking direction for eonvening of requisite meetings. Both the Transferor Company
and the Transferee Company will undertake all other formalities and procedure for obtaining all other
applicable approvals and shall also undertake all required process and compliances. The Transferee Company
shall also nnderake other applicable formalitics with the Stock Exchanges for listing of equity shares which
maty be issued to the members of the Transferor Company in place of the equity shares held by the Transferor
Company in the Transferee Company,

If anyone is interested in having copy of the Scheme as well as this Abridged prospectus, then a request can
be made on the e=mail 10 of the Transferor Company and/or and Transferee Company and that the same is

After obtaining NOC from the Stock Exchanges by the Transferee Company (listed entity) in terms of]

I

alsoavailuble on the website of the Transferee Company Le. hitps:fwww.irmenergy.com/investor/#scheme-
of-areangement
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PRICE INFORMATION OF BOOK RUNNING LEAD MANAGER(S)

and email k) of cach BRLM;

e Not Applicable
Name of Book Running Lead Manager (“BRLM™) and contact details (telephone

Name of Syndicate Members

Name of Registrar to the Issue and contact details (telephone and email id)

Name of Credit Rating Apency and the vating or grading obiained, if any

Non-Syndicate Registered Brokers

Mot

_Self-Certified Syndicate Banks

- Applicable

Details regarding website address{es)/ link(s) from which the investor can obtain
list ol registrar to issue and share transfer agents, depository participants and
stock brokers who can aceept application Ffrom investor (as applicable)

COMPANY SECRETARY:

[JAGDISH KANZARIY A

ENERTECH IMSTRIBUTION MANAGEMENT PRIVATE
LIMITED

A-300, Navimton Corperate Park, Ambl - Bopal Road,
Ambli, Ahmedabad, Gujarat - 380058

-l 11 g edmplinomail.com

Tele: +81 8264537606

STATUTORY AUDITORS:

MANUBHAT & SHAH LLP

A" Floor, Capal One, Opp. Ashok Valika BRTS Stop,;
Ambli Bopal Road, Ahmedebad-380058

Tel: +91-T9= 26470000

E-mail: infoimmszlobal.codn

Website: www.msglobal.codn

FRN: 106041 W/W 100136

PROMOTERS OF THE COMPANY

Professional

Riplama in HRD

Sr, Nume Indviduald Eduentional

Mo Corporaic Crualification

1 M. Badr Individual | Masters in Personnel
Naravan Management &
MWahipatra Industrial Relations,

Experience

Mr. Badri Naravan Mahapatra is a Management
Grodugte  from  the Symbiosis  Instwute  of]
Management, Pune, with over 25 years of experience
across private enlerprises, government organizations,
academic institutions, and industry netwaorks. He has
worked closely with policymakers, industry leaders,
and key stakeholders in arcas of imfrastructure,
Finance; and enterprise development.

He previously served as Assistant Vice President at
Gujarst Venture Finance Limited (GVFL), an
initintive by the Government of Gujarat and the
World Bank, where he gnined deep exposure to
ventore financing, corporate stratepy. HR, TT.
manufacturing, and fnancial services. Prior to that,
he was part of the senjor team al the Gujiral
Development  Board  (GIDB),
contributing (o infrastruocture policy seross sectors
including power, oil and gas, roads, ports, and urban
infrastructure

An entreprencur for the past two decades, he has
founded and mentored companies in management
consulting, microfinance, natural gas, Renewable
energy peneration and manufacturing. He has been
instrumental  in supporting  domestic  and
international firms setting up operations in Gujarat.
He also served as Executive Director of TikE
Ahmedabad, a  global  network  supporting

Infrastrocture

entreprencurship,
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rd |

Ms. Shilpa |

Saliu

Mr. Badrt Narayan Mahapatra is actively imvolved in
philanthropy  through VEDA and the Shubhra
Priyamvada Foundation, and holds leadership roles
i JCARC and OSCA, promoting cultural and social
welfare initiatives:

Individual

Giraduate
{ Leonomics-
Honors),
(Marketing)

MBA

Ms. Shilpa Sahu has extensive experience in the
telecom sector, having worked across multiple states
in various roles at Vodafone and Reliance Jio, Ms.
Sahu has also dedicated several years to working
with women farmers from tribal areas, combining her
corporate expertise with a strong commitment to
social development. She is currently a social
entrepreneur,  focusing on  initintives that  drive
community empowerment, sustainable growth, and
mnclusive development,

M.
Muhieswar

Sahu

Individual

BSc  (Engineering),
Masters of  Social
Secience, 1AS (Retd.)

Shri Maheswar Sahu, aged 72 years, He holds a
Bachelor of Science degree in electrical engineering
from Regional Engineering College, Rourkela and a
master's degree in social science (developmaent
administration) from the University of Birmingham,
LK. He joined Indian Administrative Services in
1980 and has over 33 years of éxperience serving in
various roles with the Government of Indin and
Government of Gujarat and retired as an additionyl
chiel seeretary to the Govt., Industries and Mines
Department. Currently he is Director of various
companies including listed companies as  an
Independent Director,

Mr. Manish
Seth

Indivicdual

B.E. (Chemical),
BFCOM (Finance)

Mr. Manish Seth, aged 57 vears. He has extensive
experience in Corporate Finance, Project Funding,
Taxation, Accounting, Budgeting, Regulatory
Allwirs and Investor Relations and has been in the
industry for the last 33 vears. He led the first
private equity investment in GSPL and also took
GSPL public with its suceessful Initisl Public
Oftering in February 2006. Earlier he has also
worked with GVFL Limited, L & T Limited and
GAIL Indsa Limited.

Ml'lﬁ.
[Enertech
linergy
Resouroes
Private
Limited

Corporate

Mot Applicable

Ernertech  Encrgy  Resouwress  Private  Limited
(formerly Enertech Fuel Solutions Private Limited)
(Ewertech™), based in Ahmedabad, is a2 Privale
Limited Campany incorporated under Companies
AcL 2013,

Enertech is an 15O 9001:2015 and 15O 45001:2018

certified company and is engaged in sourcing and

marketing of natural gas to consumers in and putside

Gujarmt state singe the finaneial year 2015-16.

Enertech has a  subsidiary company namely,

LEnertechindia Gas Private Limited (EGPL), which

is the vehicle for the Enertech Group's gas trading

business since 2025-26 with most of the gas trading
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activity being carried out in EGPL and small part of
the gas trading activity continuing in Enertech

Energy Resources Private Limited. Enertech Energy

Resources Private Limited and Enertechindia Gas
Private Limited together are referred 10 as Enertech

Giroup.

Over the years, the Enertech Group has buili a
diversified gas sourcing portfolio by participating in
domestic gas tenders from leading producers
meluding Reliance KG D-6 (AP), ONGC KG-DWN
(AP), Vedanta Barmer (Rajasthan), Vedanta Suvali,
Viedanta Jaya Fields, HOEC, and Reliance UBM-
Shahdol.  To further strengthen its  Sourcing
capabilities, Enertech  Group has  executed 1
Regasification Capacity Agreement with HPLNG
Chhara Terminal, enabling its entry into LNG
I prts,

The Enertech Group is also empanelled to participate
in gas supply tenders floated by several major
consumers, including 10CL, BPCL, HPCL, GSPC,
IGL, Megha Gas, HCG Group, IRM Energy,
Bhagyanapar Gas, Nayara Energy Lid, HMEL,
OPal, Hindaleo, GNFC, GSFC, Deepak Fertilizers,
Mirma Ltd, Saint Gobain, Asahi Glass, and Haldyn
Ciluss, and is qualified to participate in EPMC bids
for gas supply to the fertilizer sector through GAIL,

the pool operator approved by the Ministry of
Chemicals & Fertilizers.

As pant of its business diversification strategy,

Enertech has, also established Enertech Cera Private

- Limited, which has set up a manufacturing unit for

Gilass Friv at Tarapur in Apand District, Gujarat,

catering 1o the ceramic industry, and The Encrtech

Group has strategically forayed into the rencwable

energy sector with a total capacity of over 400 MW

with approximate 70 MW of commissioned Prajects
and balance under implementation.

BUSINESS OVERVIEW AND STRATEGY

Company Overview:

!

Emertech Distribution  Management  Private  Limited  (“Transferor
Company™) is & company incorporated on July 4, 2016 under the provisions|
of the Companies Act, 20013 (“Act™). The Transferor Company carries on
the business in the field of distribution, trading, buying, selling, production,
generation, Import, export, provide advisory services, acl as consyltant,
carty out operation and maintenanee and consteuction of gas transmission
and distribution pipelines of natural gas, LNG, CNG, fuel, energy, power
and other natural and man-made resources, Compressed Natural Gas (CNG)
station, supply of gas Ihmu;._,h CNG Cascades and LNG tankers by road.
regasilication of LNG on various locations and development, operation,
maintengnece, lease, rent encrgy infrastructure and to engage in energy
planning, energy audit, (o provide customer care services, market survey or
otherwise provide various services and products and to manage
transportation of such energy resources. The Transferor Company holds
21.12% of the total equily share capital in the Transferee Compuny. |
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" Product! Service OfTering:

Geographies Served:

Providing consultancies;
Trading in Natural Cas;

| Undertaking strategic business investments/initiatives

Within [ndin

. Re:.- Performuance Indicators:

Year Income from Operation | Total Income

_ {Rs. In Crore) iRs. In Crore)
2023-24 14.41 1484
2024-25 I.35 268
2025-25 Ml 132

Client Profile or Industries
Sorved:

There has been shift from petrol, diesel based energy resources 1o cleaner
energy resources, Hence, demand for natural gas has been and is further
expected to rise in future, propelled by environmental conterns,
implementation of gas exchange and support from domestic energy
companies (o grow infrastructure. Government of India through Ministry
of Petroleum and Natural Gas has taken several policy initiatives to
promaote use of natural gas as a fuel of choice. Petroleum and Natural Gas
Regulatory Board (PNGRB) has been playing role of regulator in this field.
In 2009, Indian gas regulator PNGRB started authorizing entities for
laying, operating, and expanding CGD infrastructure for supplying gas to
end-users in idemtified authorised Geographical Arcas (GAs).  The
Company made strategic investment in IRM Energy Limited which has
been granted authorization for few GAs, Apart from that, the Company
has provided consultancy servives in the field of Natural Gas and to the
Companics operating in the field of energy. The Company also engaged in
trading of natural gas and other fuels from time to time without any slorage
of gas of jts own. For carrying out such trading activities and 1o provide
such consultancy services and for making such strategic investment, no
approval or authorization is required from any government or regulatory
autharities as per the current legal framework or industry practice. The
Company is benetitted by the experience ol its promoters in the relevant
Mheld Lor this puepose.

The upstream sector, comprising oil and gas companies, explores gas from
the country’s available reserves, In the midstream and downsiream sectors,
domestic gas and imported LNG are available for fertilizer industries, power
plants, refineries, petrochemical plants, and CGD networks in the gaseous
form through natural gas pipelines. Gas pipeline infrastructure is an
cconomical and safe mode of transporting natural gas by connecting gas
sources 1o gus-consuming markets. The gas pipeline grid determines the pas
market structure and 11s development. Therefore; an interconnected national
pas prid will ensure adequate availability and equitable distribution of]
natural gas in India. Authorised CGD entities are permitted to sell
doemestic/imported gas directly.

Moreover, there is also trend 1o move towards renewable encrgy. However,

the same requires different risk reward profile and capital allocation. The
|

Transferor Company has not done uny activities in that field.

Intellectual Property, if any:

Not applicable

Market Share:

Mot applicable for the type of wctivities done by the Company

Emplovee Strength:

Manufieturing plant, ifany:

Not applicable
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BOARD OF DIRECTORS

MName Desiznation Experience & Educational Qualification Other Direclorship
Badri Norayan| Director Plense refer para on Promoters of the Company | Reler Note | below
Mahapatra (Non-Executive, this table

MNon-Independent)

Shilpa Sahu

Director
(Mon-lixecutive,
MNon-lndependent)

Blyuratkumar
Withaldas
Kanani

Director
[(Mon-FExecutive,
Non-Independent)

Plesse refer para on Promoters of the Company

1. Vemamor Foods
Soecial  Dusiness
Private Liniled

2. K And D Project

commerce and is & qualified Chartered
Accountant (CA) and Company Secretary (CS),
With pver 30 vears of extensive experience, he
has  built strong expertise  in Financial
Muanggement. Corporate  Restructuring,  and
Business Pevelopment across diverse industries

Services, and Gas Trading.

management positions with reputed
of India Limited and GVEL Limited. He has also
served on the Boards of various companies as a
Norminee Director representing GVFL Limited.
I recent years, Mr. Kanani has been serving as
an Independent Direetor at Enertech Distribution
Management Pyt Lwd. and  Century
Pharmaceutieals Limited.

He is aetively associated with multiple business
strategic  and  fimancial  advisory  services,
tneluding:

Risk Management

Implementation of robust Corporate Governance
practives  Strategy formulation for Exit and
Divestment  of  lovestments  Business
Performance Monitoring and Investor Value
Creation Financial Management, in¢luding Fund
Raising and Working Capital Management from
banks and financial institutions,

Mr. Kanani brings a strong blend of financial
geuinen, governance expertise, and strategic
vision, contributing significantly to
organizational growth and value enhancement.

Edueational Qualification:
Chadered Accountant,
| Company Secrelary

including Mining, Manufacturing, ['T, Financial
Dwer the course of his career, he has held senior]

urganizations such as Stock Holding Carporation

entities, providing a comprehensive range of]

Technologies
Limited
3. Fuji-  Kailash
Energy Private
Limited
Mr. Bharat Kanani holds a bachelor’s degree in| Century

Pharmaceuticals
Limited
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MNote 1: List ol Directorship of Mr. Badri Narayan Mahapatra;

1.5NM Cérn Privite Lintited: 2:Swavam Micep Credil Manggement Private Limited; 3.Swayam Miero Serviees Privite Limiled:
4. Sanpuime Manegement Services 'rivate Limited: 3. Voluniary Assecintion For Empowerment Development And Action; 6.5hublim
Privamyida Foundation; 7, Aaraghiss Private Limiwed, &Sandey Steel Components Private Limited; 90RM Energy Limited; 140, I
Enerteel Energy Resources Privete Limlted; 1L Renewgnln Privite Limited: 12 Powertine Packaging Private Limlled; 13.Recdge |
Energy Private Limited; 4. Enerechindia Gas Private Limited: 15.10lumenergy  Renewnbles Private Limited: 16 Genedge
[tenowabdes Fryvate Lomitod 175wayoam Enertech BV Provate Limited

| OBJECT OF THE SCHEME |

Following are the objects of the Scheme:
| To streamlining and simplifving the corporate shareholding structure: and

2. Toenabling direct shareholding and participation of shareholders of the Transferor Company in the Transferee
Campany.,

KEY POINTS AS PROPOSED IN THE SCHEME ARE AS UNDER:

|- The Scheme provides for amalgamation of the Transferor Company with the Transferee Company and various
other matters consequent and incidental thereto,

2. Appainted Date means the Effective Date or such other date a3 may be decided by the Boards of the Parties
{(Para 1.1 of the Scheme)

3,667 (Six Hundred Sixty-Seven) fully paid up equity shares of INR 10 each fully paid up, for every 800 (Eight
Hundred) equity share of Trapsferor Company of INR: 10 each fully paid up.

Notwithstanding the above, it is clarified that the Transferce Company will issue and allot same number of
equity shares 1o the shareholders of the Transteror Company, ona proportionate basis, as held by the Transforor
Company in the Transferee Company as on the effective date of the Scheme. (Para 8 of the Scheme)

4. The Scheme is. imer alla, subject te receipt of approval [rom the statutory, regulatory and customary

approvals, including approvals from the BSE Limited, the National Stock Exchange of India Limited,
jurisdictional National Company Law Tribunal and the shareholders and creditors (as applicable) of the
companies involved in the Scheme (Para 21 of the Scheme)

Petails of means of finance Mot Applicable

Details wnd reasons for non-deplovment or delay in deployment of Not Applicable
proceeds or changes in utilization of issue proceeds of past public
issues’ rights issues, if any, of the company in the preceding [0 vears
Mame of monitoring avency, ifany Mot Applicable

Terms of issuance of convertible security, if any Mot Applicable

PRE AND POST SCHEME SHAREHOLDING OF PROMOTER(S), MEMBERS OF THE
_ PROMOTER GROUP AND TOP 10 SHAREHOLDERS

S Pre- Scheme sharcholding Post- Scheme sharcholding as at
NG| As on 15" July, 2026 the effective date of the Scheme
Name of the Sharelolder | No. of Equity | Sharcholding At Floar Price and at Cap Price
Shares (In'%)

No. of Equity Shareholding
Shires (1 %)
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'romuoters

i, Mr.  Badri  Narayan 69,24,996 .59

Mahupatra
g Mr. Maheswar Sahu 19.19,277 [8.46

3. Ms. Shilpa Sihu 5 15,42,983 14.84

4. M/s.  Enertech  Energy 11516 0.11
Resources Private
Limited

& “Mr. Manish Seth 93 Negligible

Nat- Applicable, as post the Scheme
of amalgamation come to sffective,
the Transferor Company (EDMPL)
shall stand dissolved withow being
wound-up,

Members of Promoter Group (who hold shares)

| N.A. | Nill Nill NA | NA
Public Shareholder ( top 10 shareholders)

INA. | Nl Nill NA [ NA
Other Public Sharveholders

| NLA. ! Nil| N[ NA NA
Total (apgregate) 1.03,98,865 100,060 NA NA

Nute: e entire shareholding of the Company is held in the demat mode by its respective charehalder.

SUMMARY OF FINANCIAL INFORMATION |

The financial details for the previous three financial years as per the audited financial statements of the

Company are as under:

(Rs. in Crore)

Particular March 31,2026 March 31,2025 March 31,2024
Income from Operitions Nil 1.35 1441
Prafit Before Tax {(1.58 (.56 {}.{12.
Prolit Alter Tax 0.34 (.55 0.02
Faquity Paid up Capital 10.40] 1040, 10,40

Reserves and Surplus (.03 .60 0.05
Met Warth 10,43 10,99 10.45
Basic EPS(Rs.) 0.33 (.53 0.02
Diluted EPS (Rs,) 0.33 0.53 ﬂ'.ﬂ'E;
Return on net worth (%) 4.15 4.99 0.15

CNAY {per Equity Share) 10,403 .57 10.04
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| INTERNAL RISK FACTORS ]

The risk Ffactors set forth below pertain to the underlying (ransaction, this Scheme of
Amalgamation and are not intended to be a complete analysis of all risks in relation to this Scheme
of Amalgamation or in association with the Transferor Company or the Transferee Company, but
are only indicative. The risk factors set forth below do nol relate to the present or future business
or operations of the Transferor Company and any other related matters. These are neither
exhaustive nor intended to constitute a complete analysis of the risks involved in participation or
otherwise by a Public Sharcholder in the Transferee Company, but are merely indicative. Public
Shareholders are advised to consult their stock brokers, tax advisers and/ or investment
advisersfconsultants, for analyzing all the risks with respect to their participation in any manner
in the Transferor Company or the Transferee Company.

Relating Lo the Transaclion:

I. The implementation of the Scheme is subject to receipt of various approvals, including approval from
shareholders and creditors of EDMPL snd TRM Energy Limited. the NCLT and regulatory authorities. In the
event that these approvals are not received, it will result in incompletion of the scheme. Further, the objects
and benelit mentioned in the scheme may not be achieved.

fid

Change in laws, rules, and regulations, as well as Jegal uncertainties including adverse interpretations of
political and market conditions in the country, many of which are bevond our control, and which may
adversely impact our operations.

LI

Failure to obtain, maintain, or renew necessary statutory and regulatory approvals, licenses and permits may
adversely alfect our business, financial conditions and our cash Now.

4. Risk arising out of Offence/]Litigation/Losses ete.— NIL

Ll

Industry Specilic Risk — Any slowdown i the growth of Indian economy or future volatility in global
financinl market, could nlso adversely affeet the business as well the Transferor Company and the Transferee
Company.

Relating to the Transferee Company:

I, The Transferor Company make no assurances with respeet 1o the investment/divesiment decisions of its
shareholders relating 10 their proposed shareholding in the Transferee Company,

3. The Transferor Company make no assurances with respeet 1o the continuation of the past trend in the financial
performance or the future performance of the Transleree Company.

L

Ihe Transleror Company makes no assurances witl respect to the market price of the Equity Shares before,
during or after the Scheme and expressly disclaims any responsibility or obligation of any kind {except as
required under applicable law) with respect to any decision by any Public Sharcholder on whether to
participate or nol 1o participate in the Scheme
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Name of Entity Criminal Tax | Siatutory or Disciplinary | Aggresate  amount
Procecdings | Proceedings Repgulatory actions by the | involved
| proceedings | SEBI or Stock
Exchunges
against our
[ - | Promaters
. o EDMPL
By EDMPL Nil Nil Nil Nil Nil
Apeginst EDMPL Nil Nil Nil Mil Wil
Directors
By Directars Nil Nil Mil Nil _ Nil
Against Directors Nil Nil Nil Nil Nil
) n Promuter _ -
By Promoters Nil Nil Nil Nil Nil
Apainst Nil Nil Mil Nil Mil
Fromoters
Subsidiaries
I3y Subsidiaries Not Applicable as EDMPL does not have any subsidiary
Mgains
Subsidiarivs
Bricl details of tap 5 material outstanding litigations agninst the company and amount | Nil
inyelved = _
Regulatory Action, if any disciplinary action taken by SEBI or stock exchanges against | Nil
the Promaters in last 3 Ninancial years including outstanding action, il any:
Briel details of omtstanding criminal proceedings against Promoters Nil

ANY OTHER MATERIAL INFORMATION OF EDMPL:  NIL

DECLARATION BY THE COMPANY |

W herehy declare that all relevint provisiens of the Companies Act, 2013 and the guidelines/regulations issued
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
established under Section 3 of the Securities and Exchange Board of India Act, 1992, as the case may he have
been complied with and no statenent made in the Abridged Prospectus is contrary o the provisions of the
Companics Act 2013, the Securities and Exchinge Board of India Aet. 1992 or rules made or guidelines or
regulition issued there under, as the ¢ase may be. We further certify that all statements in this Abridged

Prisspectus dre rue sl eomreet.

For and an behall of EDMPL

=
BADRI NARAYAN MAHAPATRA
DIRECTOR
(IVIN: 02479848)

Dates: 20™ hily, 2026
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AFTERTRADE

To,

The Board of Directors

ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
A - 306 Navratna Corporate Park,

Ambli Bopal Reoad, Ambli, Ahmedabad, Daskrod,

Gujarat, India, 380038

Dear Sir’ Madam

Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to the
unlisted Company i.e. ENFRTECH DISTRIBUTION MANAGEMENT PRIVATE LINITED

(“EDAIPL" or the “Transferor Company™), in the format prescribed for abridsed prospectus
as specified in Part F of Schedule VI of the Securities and Fxchange Board of India (Tssue of

Capital _and Disclosure Requirements) Repulations. 2018, SEBI  Circular  no.
SEBIHO/CFD/SSEP/CIR/P/2022/14 dated Februarv 04, 2022 and SEBI Master Circular no.

SEBIHO/CEFD/POD-2/P/ICIR/2023/00094 dated June 21, 2023 as amended from time to time,
to the extent applicable. for the purpose of proposed Scheme of Amaleamation of Enertech
Distributon Manacement Privaie Limited (“EDMPL™ or the “Transferor Company™) with
IBAI Energv Linmited (IBRM™ or the “Transferee Company™) and their respective shareholders
under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read
with the mles framed thereunder {collectively the “Act™) and all other applicable acts, rules
and reculations., (hereinafter referred to as the “Scheme™).

We. Afiertrade Broking Private Limited (“ABPL™, “Aftertrade”, *“We™ or *us"), a Categorv 1
Merchant Banker remistered with SEBI, having registration no. INMO000131 10 have been appointed
by Board of Directors (“Boeard”) of ENERTECH DISTRIBUTION MANAGEMENT
PRIVATE LIMITED (CIN U40200GJ2016PTC092761) for the purpose of cerfifying the
adequacy and accuracy of disclosure of information pertaining to the unlisted Company,
ENERTECH DISTRIBUTION AIANAGEAMENT PRIVATE LIMITED in the format
prescribed for abnidged prospectus as specified mn Part E of Schedule VI of the Securiies and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,
involved in the proposed Scheme of Amalgpamation of Enertech Distribution Manazement
Private Limited (“EDMPL" or the “Transferor Company™) with IRM Energy Limited (“IRM™
or the “Transferee Company™) and their respective shareholders under Sectigns 230 to 232 and
other applicable provisions of the Companies Act. 2013 read with the mles framed thereunder
(collectively the “Act™) and all other applicable acts, mles and regulatiens, (hereinafter referred
tor as the “Scheme™).

Scope and e of the Certificate

Az required under SEBI Master Circular no. SEBIHO/CFD/PoD-2P/CIF/2023/000%4 dated Tune
21, 2023 ("SEBI Circular™) imter alia prescribed that TRM Energy Limited (CIN
L40100GJ2015PLC085213) shall inciude the applicable information pertaining to the unlisted
entity wvolved in the Scheme, m the present case ENERTECH DISTRIBUTION
MANAGENMENT PRIVATE LIMITED (CIN U40200GI2016PTC092761), in the format
specified for Abndeed Prospectus as proivided in Part E of Schedule VI of the Securities and
Frchange Board of India (Tssue of Caprtal and Disclosure Requirements) Regulations, 2018 (""SEBI
ICDR Resulations"™), in the explanatory statement or notice or proposal accompanyving resolotion
to be passed. will be sent to the sharcholders while seeking approval of the Scheme SEBI Circulars

Aftertrade Broking Private Umited Registered Office :
Website | www.aftertrade.in _ 206, Time Square , Besides Pariseema Building,
Mobile : +31 7801918080 Email : info@attertrade.in C.G.Road, Navrangpurs,, Ahmedabad ; 3800031183

CIN No ; US19090N2016FTCO0S503 | Member : NSE |, BSE, NSDL



further prescribe that the accuracy and adequacy of such disclosures shall be certified by a SEBRFTERTRADE
Registerad Merchant Banker after following the doe diligence process.

Thiz certificate 15 being 1ssued i compliance of above mentioned requirement under the SEBI
Circular.

This certificate is resiricted to meet the above-mentioned purpose only and may not be used for any
other purpose whatsoever or to mest the requirement of any other laws; rules, regulations and statuies.

1. Certification:
We-state and confirm as folkows:

1) We have examined various documents and other materials made avzilable to us by the
management of IRM and FDAIPL in connection with finalization of disclosure document
contaming mformation o the format prescribed for abndoed prospectus (TDisclosure
Document™) dated Tuly 20, 2026 pertaining to EDAMPL., which will be circolated to the
shareholders and creditors of IRAI at the time of secking their consent to the Scheme of
Amalgamation of TRM and EDMPL as a part of explanatory statement to the notice.

2) Based on the information. documents, coofirmation, representation, undertakings and
certificates provided to us by IRM and EDMPL and as well discussions with therwr
management, Directors and officers, we confirm that, the informaton contamed in the
Disclosure Document of EDMPL is adequate and accurate in the terms of the SEBI Circulars
read with Part E of Schedule VI of the SEBI ICDR Regulations.

(]

Disclaimer:

Cror scope of work did not include the following -
o An gudil of the financial statements of EDAPL.
» Carrving out a market survey  financial feasibility for the Business of EDAPL.
+  Finanoal and Legal due diligence of EDAPL

It may be noted that in carryving out our work, we have relied on the mtegnty of the information
provided to us for the purpose. and other than reviewing the conssstency of such information, we
have notsought to camv out an independent verification. thereof we assume no responsibility and
miake no representations with respect to the accuracy or completeness of any information provided
by the management of IRM and EDMPL.

We do not assumie any oblisation fo update, revise or reaffirm this certificate becanse of events or
tratisactions oocurring subsequent to the date of this certificate.

We understand that the managenient of TRM and EDMPL., dunng our discossions with them would
have drawn our attention to all such information and matters which may have an impact on our
Certificate.

The fee for cur services 1s not contingent upon the result of the Scheme

Aftertrade Broking Private Umited Registered Office :
Website : ywww.afterirade.in _ 206, Time Square , Besides Pariseema Building,
Mabile : <91 TEO1918080 | Email : infoi@attertrade.in C.G.Aoad, Navrangpura , Ahmedabad : 35”‘:'09‘1 4

CIN No ; US1909DNI0DI6FTCO0S503 | Member : NSE |, BSE, NSDL



AFTERTRADE

The manacement of TRM and FDAPL or their related parties are prolbited frem naing this opinion
other than for its sole limited purpose and not to make a copy of this cerfificate available to any party
cther than those required by statote for carrying out the limited purpose of this cerfificate.

Our certificate is not. nor should it be constructed as our opinion or certification of the compliance
of the Scheme of Amalgamation with the provision of anmy law including Compamtes Act taxation
laws, caprtal market laws and related laws;

We express no opimon whatsoever and make no recomnmendations at all (and accordinsly take no
responsibility) as to whether shareholders'investors should boy, sell or heold any stake in the
Company or anv of its related parties (holding compantes subsidianes associates etc.)

In no event. Aftertrade. its Directors and emplovees will be liable to any party for any indirect
incidental, conseguential, special or exemplary damages (even if such party has been advised of the
possibility of such damages) arising from any provision of this opinion

Thanking vou.:
Yours faithfully,
For, Aftertrade Broking Private Limited

Digitally signed
Vanesh o iy o

Pramod  Pamod Panche!
Panchal Tries i
Vanesh Panchal
Director
DIN: 06944544
SEBI Regd Number: INMIO0O0013110

Place: Ahmedabad
Dare: July 29, 2026

Aftertrade Broking Private Umited Registered Office :
Website : ywww.afterirade.in _ 206, Time Square , Besides Pariseema Building,
Mabile : <91 TEO1918080 | Email : infoi@attertrade.in C.G.Aoad, Navrangpura , Ahmedabad : mug'] 5

CIN No ; US1909DNI0DI6FTCO0S503 | Member : NSE |, BSE, NSDL
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Additional documents submitted with NSE as per Annexure — L of NSE checklist and in line with the
advice received from BSE via email dated May 25, 2026, pursuant to the observation letter(s) under
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for obtaining Observation Letter(s)

Annexure XV

: — ==.= == —:.—.—_'r.—_l—hl ‘—-'—.—t _::EL'— ]
1. in cases of Demerger, apportionment of losses of the | Not Applicable -
listed company among the companies involved in the
scheme
2. Details of assets, liabilities, revenue and net worth of the Yes Exhibit— A

companies involved in the scheme, both pre and post
scheme of arrangement, along with a write up on the
history of the demerged undertaking / Transferor
Company certified by Chartered Accountant (CA)

3. Any type of arrangement or agreement between the | Not applicable .
demerged company / resulting company / merged /
amalgamated company / creditors / shareholders /
promoters [ directors / etc, which may have any
implications on the scheme of arrangement as well as on
the shareholders of listed entity

4, In the cases of capital reduction / reorganization of capital | Not applicable -
of the Company, Reasons along with relevant provisions
of Companies Act, 2013 or applicable laws for proposed
utilization of reserves viz. Capital Reserve, Capital
Redemption Reserve, Securities premium, as a free
reserve, certified by CA

B In the cases of capital reduction/ reorganization of capital | Not applicable .
of the Campany, Bullt up for reserves viz. Capital Reserve,
Capital Redemption Reserve, Securities premium,
certified by CA

B. In the cases of capital reduction/ reorganization of capital | Not applicable -
of the Company, Nature of reserves viz. Capital Reserve,
Capital Redemption Reserve, whether they are notional
and/or unrealized, certified by CA

7. In the cases of capital reduction/ reorganization of capital | Not applicable -
of the Company, the built up of the accumulated losses
over the years, certified by CA

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

IRM ENERGY LIMITED

Reglsterad Office : 4 Floor, B" Biock, Magnel Covporaia Park, Near Sola Bridge, 8.G. Highway, Thalte], Ahmedabad, Gujarat=380054, Tndia
Emall : Info@irmensrgy.com | Phona @ 072-48031500 | Webslte : wwwirmenargy.com | CIN : LAD1D0GIZ015PLCOAS5213
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Sr. No.

Particulars

Yes / No / Not

Applicable | S0P

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

Not applicable

10.

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

11,

List of comparable companies considered for comparable

companies’ multiple method, if the same method is used
in valuation

Mot Applicable

Yes

12,

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

13.

Exhibit— B

Yes

Exhibit - C

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

14,

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

Yes

Exhibit — D

Mot Applicable

15,

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

Yes

Exhibit—E

16,

17.

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

Not Applicable

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

Yes

Exhibit = F

18.

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

18,

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

20.

If the Income Approach method used in the Valuation,

Revenue, PAT and EBIDTA {in value and percentage terms)
details of entities involved in the scheme for all the
number of years considered for wvaluation. Reasons
justifying the EBIDTA/PAT margin considered in the
valuation report

Yes

Exhibit-G

Exhibit—H

Yes

Kindly refer to
Exhibit - B

CIN : LM D0GJ2015PLCOBSZ1 3
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Sr. No.

rt'fl

"l’es!ﬂu_(,

Applftphle _

EXDIBILSS

2L

Confirmation from valuer that the valuation done in the
scheme is in accordance with applicable valuation
standards

22

Confirmation from Company that the scheme s in
compliance with the applicable securities laws

Yes

Kindly refer to
Exhibit - B

Yes

23.

Confirmation that the arrangement proposed in the
scheme s yet to be executed

Yes

Exhibit - |

Exhibit—)

24,

Details of adjustments made to financials of resulting
company / merged entity due to scheme

Yes

25.

Complaint report as on date of sending NOC to SEBI for
comments along with gist of all the complaints received,
resolved and pending

Exhibit - K

Yes

Kindly refer to
Annexure Xl &
X

26.

In case of amalgamation —

a) Details of assets and liabilities that are being

transferred to resulting company

b} Provisional post-merger balance sheet of resulting

company

Details of adjustments made to financials of resulting
company due to scheme

d) Details of EBITDA, Revenue, PAT in percentage and
value terms for the last 5 years of both transferor and

transferee companies.

Yes

Kif;dlyr refer to
Exhibit - K

27,

If there is any reclassification of promoters pursuant to
scheme, Exchange may ask for an undertaking from the
company that the reclassification is in compliance with
the Companies Act, ICDR Regulations and any other
applicable laws.

No

28.

Part B of the NSE Checklist = Presentation

Yes

~_Exhibit—L

CIN : L40100GJZ015PLCOBS213




Exhibit - A
MUKESH M. SHAH & CO.

CHARTERED ACCOLUNTANTS

Ta,

The Board of Directors,

IRM Energy Limited

4" Flgor, 8™ Block Magnet Corporate Park,
Mear Sola Bridge, 5.G Highway

Thaltej, Ahmedabad- 380 054,

India

Independent Auditor’s Certificate in respect of details of assets, liability, revenue and net worth
of IRM Energy Limited (Transferee Company) & Enertech Distribution Management Private
Limited (Transferor Company)

1. This certificate is issued in accordance with the terms of our engagement.

2. IRM Energy Limited (“The Transferee Company”) is providing this Statement in connection
with the “Draft Scheme of Amalgamation” of Enertech Distribution Management Private
Limited (“The Transferor Company”) with IRM Energy Limited and their respective
shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (hereinafter referrad to as “Scheme”) with 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 the Companies (Accounting Standard) Amendment
Rules, 2015,

3. In relation to above, we have been requested by the management of the company to issue a
certificate for in respect of details of assets, liability, revenue and net worth of IRM Energy
Limited (Transferee Company) & Enertech Distribution Management Private Limited
|Transferor Company)

Management’s Responsibility for the statement

4. The preparation of the statement of assets, liabilities, revenue and net worth for pre and post-
amalgamation as enclosed in Annexure-l ("Statement”) is the responsibility of the
Management of the Transferee company including the creation and maintenance of all
accounting and other records supporting to the statement.

5. This respaonsibility includes the design, implementation, and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation.

6. The Management of the transferee company shall also be solely responsible for ensuring that
the Company comply with the relevant laws and regulations, including the SEBI L

Regulations, as amended and provide relevant information to the BSE Limited {"BSE"‘,I, Natt):il 3! !.':if:ﬁr
I--|l...|.... {I:'
\ K s J».
+91-79-2647 2000 | contact@mmsce.in | www.mmsco.in ,“,. i

-:‘ '." ‘\, f
7" Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380 %i%é X
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MUKESH M. SHAH & CO.

CHARTERED ACCOUMNTANTS

Stock Exchange of India Limited (“NSE"), Securities and Exchange Board of India ("SEBI"),
National Company Law Tribunal ("NCLT") and other regulatory authority in connection with
the Proposed Scheme.

Auditor's Responsibility

7. Pursuant to the requirements, and based on our verification of the relevant records and the
information and explanations provided to us, it is our responsibility to express reasonable
assurance in the form of this certificate with regard to the statement of assets, liabilities,
revenue, and net worth of the Company pre and post Scheme.

8. In carrying out our examination, we have performed the following procedures in relation to
the Statement:

a) The amounts of asset, liabilities, revenue and net worth, pre and post scheme, have been
accurately extracted from the limited reviewed Standalone financial statements of The
Transferee Company as at and for the period ended September 30, 2025

b) The amounts of assets, liabilities, revenue and net worth, pre and post scheme, have been
accurately extracted from audited special purpose financial statements of the Transferor
company, as at and for the period ended October 31, 2025, This financial statement Is
audited by Manubhai & Shah LLP, Chartered accountant, which was provided to us by the
management of the transferor company.

c) The net worth has been computed in terms of definition as per regulation 2(1)(s) of the
SEBI LODR regulations read with sub-section (57) of section 2 of the Companies Act, 2013.

d] Tested the arithmetical accuracy of the Statement. Performed necessary inguiries with
the management and obtained necessary representations.

9. We conducted our examination in accordance with the ‘Guidance Note on Reports or
Certificates for Special Purposes (Revised 2018) issued by the Institute of Chartered
Accountants of India (“the Guidance Note”). The Guidance Note requires that we comply with

the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants
of India.

10. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements,

+81-79-2647 2000 | contact@mmsco.in | www.mmsco.in

7" Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Soclety, Nehru Nagar, Abmedabad-380015
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MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

Opinion

11.

12.

Based on our examination as above and according to the information and explanations given
to us, we confirm that, the amounts of assets, liabilities, revenue and net worth, pre and post
scheme, have been accurately extracted from the Limited reviewed Standalone financial
statements of Transferee Company as at and for the period ended September 30, 2025, as set
out in Annexure 1 and audited financial statement of Transferor Company as at and for the
period ended October 31, 2025 as set out in Annexure 2.

Based on our examination as above and according to the information and explanations given
to us, we confirm that, the net worth has been computed in terms of definition as per
regulation 2(1)(s) of the SEBI LODR Regulations read with sub-section (57) of section 2 of the
Companies Act 2013,

Restriction on use

13.

This Certificate is issued at the request of the Company and is addressed to the Board of the
Directors of the Company solely for the use of the management of the Company for the
purpose of for onward submission to the National Company Law Tribunal and ather regulatory
authorities including Securities and Exchange Board of India, Stock exchange(s) and Regional
Director, Ministry of Corporate Affairs and should not be used by any other person or for any
other purpose. We shall not be liable to the Company or to any other concerned for any claims,
liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this
certificate is shown or into whose hands it may come without our prior consent in writing.

For Mukesh M. Shah & Co.
Chartered Accountants
Firm Registration No.: 106625W

éfwvm‘**f
Harsh P. Kejriwal

Partner
Membership No.: 128670
Place: Ahmedabad

Date: 29/11/2025
UDIN: 25128670BMOBKE4200

+91-79-2647 2000 | contact@mmsco.in | www,mmsco.in

7 Floor, Heritage Chambers, Behind Bikanerwala Sweets, Mear Azad Society, Nehru Magar, Ahmedabad-380015
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Annexure - 1
IRM Energy Limited
Statement of Revenue for the period April 2025 to September 2025 Amounts in INR
Far the period Adjustment | Post-merger
ended September provisional B/s
Particul
St 30, 2025
Revenue from Operations 5,67,25,95,471 - 5,67,25,95471
Statement of Net Worth As at September 30, 2025
Paitituba As at September | Adjustment Post-merger
gt 30, 2025 provisional B/s
Equity Share Capital 41.05,96,770 41,05,96,770
Free Reserves
Retained Earnings 3,39,87,82,595 3,39,87,82,595
Equity Camponent of Preference Shares 10,23,53,278 10,23,53,278
items of OCI - Remeasurement of the net defined
benefit liability/asset, net of tax effect 26,44,652 ¥ -26,04,652
Securities Premium 5,33,94,95 416 - 5,33,94,95,416
Capital Redemption Reserve 34,95,94,320 - 34,99,94,320
Capital Reserve ] l & 1,27,49,045 1,27,49,045
Total Net warth 9,59, 85,717,727 1,27,49,045 9,61,13,26,772

IRM ENERGY LIMITED

Reglstered Office : 4" Floor, 8" Block, Magnst Corporate Park, Near Sola Bridge, 5.G. Highway, Thalisj, Abmedabed, Gujaral-280054, india
Emall : info@irmanergy.com | Phone ; 079-49031500 | Website : www.Irmenergy.com | CIN : L4D100GJ2015PLCDRE213
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Statement of Asset and Liabilities as ot September 30, 2025
As at September

Energy

L 1 Hastlagi

IRM ENERGY LIMITED

Reglsterad Office : 4" Floor, 8 Block, Magnet Corporate Park, Mear Sola Bridge, 5.6, Highway, Thalte], Ahmedabad, Guja:al-380054, India

Emall ; info@irmanergy.com | Phone : D79-43031500 | Website : www.rmenergy.com [ GIN : L40100GIZ015PLC08E213

. Post-merger
Particulars 30, 2025 Adjustment provislanal /s
ASSETS
Mon-Current Assets
a) Property, plant and equipment 5,58,89, 71,387 6,58.89,71,387
b) Capital wark-In-progress 1,06,72,39,526 1,06,72,39,526
¢ Intanpgibles asers 4,16,85,130 4.16,85.130
d} Right af Lse Assets 18,18,13,394 18,18,13,394
&) Intanglbles under Developmant . =
f] Firancial assets - . o -
{I} fnwestments  2,82,27,440 2,82,21,440.
[} Lesans 3,51,389 . 3,51,389
[jii) Cther lnancial assets | 52956477 . £,29,56,477
| Other non-currant assets 30,27,83,950 18,82,461 30,46,66,411
h] Income Taxk Asset {Net) 6,25,32,346 F 6,15,32,346
Total Non-Current Assets B,33,65,55,043 18,62 461 B,33,03,37 504
Current Asiets
al Inventories 3,63,53,327 3,63,53,327
b} Financlal assets . - -
{1l Investments 38,72,44,519 3E,72,44,518
i} Trade receivables 39,69,63,502 - 39,68,63,502
[lii] Cash and cash equivalents 1,53,83,07,140 1,05,15,442 1,54 84,32 611
(iv] Bank batances Other Than (i) Above 33,50,50,436 20,720,873 24,10,71,309
{w] Loans 6,97,65,309 = £,97,65,300
wi] Other financial assets 4,02,90,823 - 4,02,50,823
c} Other current assets 15,21,26,541 B2 200 15,27 08,741
Total Currant Assets 1.86,01,01,597 1,26,28,555 1,97,27,30,152
Total Assets 12,29,66,56,640 |  1,45,11,016 12,31,11,67,656
EQUITY AND LIABILITIES
Equity
a} Equlty share capital 41,05,96,770 ~ 41,05 96,7710
] Other equlty 9,18,79,80,957 - 9,18,79.80,958
C) Capital Reserue # 1,77,49,045 1,27,49,045
Tatal equity 9,59,85,77,727 1,27,49,045 9,61,13,26,773
Liahilities
Non-Current Liabilitles
a] Financlal Liabllitles
[ Borrowings 29,84,71,673 = 29,84 71,673
i} Lease Uabllities 18,08,12,042 E 18,03,12 942
(Ifl] Other Anancial labilites 174,43 b6k - 7,74,43 666
bl Prowisions 2,21,72,753 . 2,21,72,753
€] Deferred tax liabilities [Nat) 41,54,75,007 - A41,94,75,007
Total Nen-Current Liabilitles 99,78, 76,040 - 99,78,76,090 ) .
Current Liabilitles £
a) Finaneclal Liabllities il
(] Borrawings 32,92,50,000 3y 32,92,50,000]"
{ii} Lease Liabliitles 90,86,428 80,865,428
[} Trade payables - P - "\:-. -u':ﬁ
- total outstanding dues of micra
enterprisas and small enterprises 195,559,064 . 1933524
- totel putstanding dues of credivors other,
than micra enterprises and small 24,44,00, 249 11,409,108 14,55,08,357
onterprises
{iv) Other financial liabilities §8.76,01,140 a3, 76,01,140
b | Provisions 13,60,727 . 13,860,717
c} Other curreat llabiliges 10,91,45,%35 6,52,863 10,57,98,097
Total Current Lisbiiities 1,70,02,02,872 17,61,971 1,70,159,64,843
Total Liabillties 1,65,80,72,912 17,61,971 2,69 98,40,883
Total Equity and Liabllities 12,29,66,56,640 |  1,45,11,016 12,31,11,67 656




ANNEXUME - 2

ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200G)20 | 6PTCO92761

Regi, Office:

| 003, Sankalp leonic Tower-B,

Mr. Iscon Crossroads, Ambli-Bopal Road,
8, (. Highway, Ahmedabad,

Cujarat, India, 380054

Tel Mo, +91 98250 0953

Petalls ol assets and liahilities that are heing transferred to resuliing company

Statement of Revenue fir the periml Apell 2025 ta October 025

BADRI NARAYAN MAHAFATRA
DIRECTOR
TN 24TIH4R

Premerger as af st -
retober 31, Addjustmienis Merger
L S 2025
Kevenue from Chperations - - =
Met Worth 11.41.30,527 ’ -
Statement of Assef and Liabilitics as at October 31, 2025
Premerger ns al
Particulars Ohetober 31,
R N — e 2025
I ASSETS:
| Mon=Current Assefs:
(=) Financial Assets .
i Inwestments 10,13 81,482 7 :
(i) Othar Mon-current Assets |E. 82,461 . -
10,32,63,443 : .
2 Current Assels:
{8) | Financisl Assets . 2
n Trode Receivables . & #
i) Cosh and Cash Equivalents 105,215,482 ‘ *
(it Oither Bank Baliness 2020873 . -
(b} Othwre Currenl Azsels 82,200 . -
1,26,28,555 . o
TOTAL 11,58.92,494 3 =
1 EQUITY AND LIABILITLES:
1 Equity
{a) || Equity Share Capital 10,39, 88,650 b 5
{b) | Other Equity 101,41 877 . .
11,41,30,527 2 7
2 Liabilities
(g} | Current Linbilities:
(1 | Financla) Livbilities 5 -
Trade Payabies - s
Total outstanding dues of micro enterprises and small =
enterprises - =
Total oustanding dues of creditors ather than micro 11.09. 108
enterprises and small entsrpriscs i £ -
{liy | Other Current Liabilities ,52.46] - -
' ' 17,61,971 b -
L TOTAL 11,58,92,498 . ) 1
FOHR, ENERTECH DISTRIBUTION M RIVATE LIMITED
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Exhibit - B

| #GTBharat
© GrantThornton | QI nid 88 ione s VIBRANT ND1A

st e , GT Valuation Advisors
ctly Private and Confidantia Privaie Limited

- 16th Fleor, Tower i,

oy Qe Internalions! Cenlar,
s8 Prabhadevi (W),

The Board of Directors mmm"uu 013 "

Mahamshira, India

T +81 Z2 BE2G 2600
Enertech Distribution Management Private Limited

100374, Sankalp lconlc Tower = B,
Nr fsoon Crossroads, Ambli-Bhopal Road, 5.G, Highway,
Ahmadabad 380 054, Gujarat, india

IRM Energy Limited

4th Floor, Block 8, Magnst Corporale Park,
Near Sola Bridge, S.G. Highway,
Ahmedabad - 380054, Gujaral, India.

Date: 27 November 2025

Dear Sir f Madam,

We refier Io your request Lo provide certain information spughl by the stock exchanges in India In relafion o Share
Exchange Ratio report lssued for proposed amalgamation of Enertech Distribution Management Private Limiled
("Enertech®) with IRM Energy Limited ("IRM") pursuant 1o a Scheme of Amalgemation as per the provisions of Sectlons
230 to 232 and other-applicabla provistans of the Companies Act, 2013 ["Scheme") ('Proposed Amalgamation),

In accordance with the checkiist under Regulation 37 and 594 of SEBI (LODR), folowing infarmation is provided for your
refarance;

RS D Annexure | Addiionsl Raculiremenls —Senal 0o :

List of comparabls companiss considenad for comparable companies’ muliple mathod are s follows:
«  Gujsral Gas Limiad
* Indraprastha Gas Limited
«  Mahanagar Gas Limited

Wi i Cirany) Thhormro o e o . wwnw grantthorntonin
ingyraiamesd Ok L0, Seoond fcr. Giviugh] Cheun, Duim Cicle, bae D 11031 are

CIW: PRI (T3 543

Ofcan b Derwmnid, Mursksl wel Wiow i
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#GThharat
o GrantThornton m.‘,‘.ﬂ‘ﬂ;‘;ﬂﬂd Saasm VIBRANT INDIA

nntalls ol Rwua EEITm anu:l PAT fbt?th Jn ummu value and parcentage terms) for all entities involved in
{na Scheme, covering all years considerad for valuation {from 1 Cotober 2025 to 31 March 2037 hereln after
refarred 1o as "Projectad Period"), along with the reasons Justifying the EBITDAPAT margins adopled in the
valuation report, are provided balow:

INR Millin
Particulars 30-Gap25  FY2026  FY2027  FY2028  FY2029  FY2030  FY2039
I Sl @_ﬂ"_m Projected Projectsd Projected Projscted Projocted  Projoctad
Number of Manths 6 12 12 12 12 1 12
Totsl Revenue 52194 110268 138718 155254 17,5914 202212 234325
Gross Contribution 13358 31852 36215 40421 47386 54214  B.2060
EAIMTDA 5256 12180 16208 17575 20250 22018 2633
EBITDA margh % 104%  102%  11.0%  {1.3%  115%  113%  112%
PAT 47  G/58 B85 10080 10727 19530 16143
PAT margn % 51% 5 7% 8.2% 6.5% 6% E7% 0%

Az informad by the managemeant of IRM:
EBITDA marging - iRM achieved 10.1% EBITDA margin in & months period ended 30 September 2025 and
estimated EBITOA margins for the projected periad |s in the range from 10.2% to 11.5%.
PAT margins — The PAT marngins are expectad to improve from 5.1% a5 of 30 Seplembear 2025 to approximately
5.7% - B.9% in the projectad period. The reesons for improvement in EBITDA and PAT margins are;

8. Economies of scale due loincrease In velumes primarlly from ramp-up of operations in Namakkal and

Tiruchirappalli and Banaskaniha gaographiss,
b. Improvement in gross margins due to effeciive gas sourcing.

Fer Enartech:

a. As mentioned in our Repot dated 12 Novamber 2025 on Share Exchangs Ratio for the Proposed
Amalgamation (herain after refsrad to ss the *Report’} in Seciion 7 4 4, Enertech has no major
operations other than its investment in IRM. Accomdingly, the Management has nol provided projected
financial statements for Enertech.

M mumdmudm Ihn Rq:lur‘t ﬂm vahmﬂun wairsln is carried oul by giving cognizance fo the Instiute of Chariered
Accountants of Indls (ICA) Valuation Standards, 2018,
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o GrantThornton ‘ m 0B 13;?“" SHABNG VIBRANT INDIA

The above information should be refermed in conjunclion with the wms, conditions and cavests mantianed in the Repor
a5 well as our Engagemen! Lotter dated 10 Movembar 2026

Rempeactiully submittad,

For GT Valuation Advisors Private Limited

Registerad Valusr Entity — Securities and Financial Assats
IBBI Registration Number: [BBIFRYV-E/05/2020/134

Arpit Thakkar ITovs
Diractor o
Reglster Valuar — Securities and Financial Assets

IBE! Registrafion Number: IBBIRV/05/2021/14041
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Strictly Private and Confidential

To,
The Board of Direclors

Enartech Distribution Management Private Limited
1003/A, Sankalp loonic Tower — B,

Mr lsoon Crossroads, Ambil-Bhopal Road, 5.G. Highway,
Ahmedabad 380 054, Guisrat, India

IRM Energy Limited

Ath Floor, Block 8, Magnet Corporate Park,
Mear Sola Bridge, 5.G, Highway,
Ahmedabad - 380054, Gujaral, India,

Date: 27 November 2026

Ref: Heg

#GToharat

Exaemncs VIRRANT INDIA

GT Valuatlon Advisors
Private Limitad

16h Floor, Tower I,

Caar Sir / Madam,

W refer to your reguest to provide cedain information sought by the stock exchanges in India in reistion o Share
Exchange Ratio raport issued for proposad amalgamation of Enerech Distribution Management Private Limlled
{"Enarach™) with IRM Enargy Limitad ("IRM”) pursuant to a Scheme of Amalgamalion as per the provisions of Sections
230 to 232 and othar applicable pravistons of the Companias Act, 2013 ["Schama”) (*Praposed Amalgamation”).

In accordance with the checklist under Regulation 37 and 584 of SEBI {LODR), following information is provided for your

0.11:
Lht ufmm;ﬂmhlﬂ mmpmlm mnai:lamd mr mmpnrnhia companies’ multiple methad ara as follows:
« Gujaral Gas Limitad
s Indraprastha Gas Limited
* Mahanagar Gaz Limited -

Narriser fern ol (vl Thewion bnbane wfionsd Lid.

Fispistimd D! L-40, Sscond foor, Conumghl Comay. Ciotes Circks, Mis Daid - 110021
ok LA D0 L 2 AP PO B

Cificas [ Fanguaiun, Mumbad s How Qe

v, grantthariton.In
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A3 par Annexure L Addi i - 0o 20

Detaila of Revenue, EBITOA, and PAT (both in absolute value and percentage terms) for all entities involved in
the Scheme, covering all years consldered for valuation (from 1 Ootober 2025 to 31 March 2031 hereln afiar
rafarred to as "Projected Period"), along with the reasons justifying the EBITDAPAT manging adopled In the
vaiuation report, @ra provided balow:

INR Milfion
Partleulars 30.30p-25  FY20235  FY2027  FY2028  FY2028  FY2000  FY2001
Iﬁl:rﬁaﬁtrqamn mlhm Projected  Projected Projected Projected Projected  Projectsd
Mumber ol Months i ] 12 12 12 12 12 12
Total Reverue 52104 118266 198718 155564 1786814 202212 234325
Gross Gontribution 13358  8,1852 08216 41421 47388  GAZ14 62060
EBITDA 5258 12180 18203 17505 20080 22016 26343
EBITDA mangin % 0.0%  162%  1L0% 113K ME% 113% 11.2%
PAT 264.7 G758  B851 10060 11727 13580 18143
PAT mangn % 51% 57% 6.7% 6.6% 6 7% 6.7% 69%

As Informad by the management of IRM,
EBITDA margins - IRM achievad 10.1% EBITDA margin in & manths period ended 30 Seplember 20285 and
eslimated EBITDA mangins for the projectsd period fs in the range from 10.2% o 11.5%.
PAT margins — The PAT margins are expecied o improve from 5.1% &= of 30 Seplember 2025 {o approximeztsly
5.7% - 8.9% In the projected perod. The reasons for improvement in EBITDA and FAT margine are:

a. Economies of scale dus to increase in volumeas primarily from ramp-up of eperations in Namakkal and

Tiruchirappalii and Banaskantha geographies.
. Ilmprovemant in gross mercing due tn effective gas souraing.

For Enertech;
a. As mantioned in our Report dated 12 November 2025 on Share Exchange Ratio for the Proposed

Amalgamation (herein after referrad to as the *Report’} in Section 7.4.4, Enertech has no major
operations other than is investmani In IRM, Accordingly, the Managemenl has nol providad projacted
financial statemants for Enerech.

Anpexgra | Agdiiional Hequiremenis gl no
As mantionad in 1he Raporl, Ihe valuation analysis is carmed oul by giving cogrzance 1o the [nstilule of Chartaned
Accountantz of India ("ICAIY) Valualion Standards, 2018,
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Tre above Information should be refered in conjunciion with the terms, conditions and caveats manlioned in the Repart
23 wall as our Engagemen! Letter dated 10 Novembar 2025

Respacifully submiiiad,

For GT Valuation Advisors Private Limitad

Registerad Valuer Entity — Securilies and Financlal Assats
IBBI Registration Number: |BBIRV-E/0S/2020/134

Arpit Thakiar oo
Director -
Register Valuer — Securities and Financial Assals

IBBI Registration Number: (BBURVIDS/2021/14041
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Exhibit - C

MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

Ta,

The Board of Directors,

IRM Energy Limited

4th Floor, Block 8, Magnet Carporate Park,
Mear Sola Bridge, 5.G. Highway
Ahmedabad - 380054, Gujarat, India

Independent Auditor’s certificate in respect of Evolution of the Equity Share Capital Structure of IRM
Energy Limited

1. This certificate is issued [n accardance with the terms of our engagement |etter,

2. The IRM Energy Limited ("The Company” or "The Transferee Company”) have to submit
certificate to Security Exchange Board of India ("SEBI”), Bombay Stock Exchange ("BSE"),
Mational Stock Exchange ("NSE"), National Company Law Tribunal {"NCLT") and such other
regulatory authorities, as required, in relation to the approved, “Draft Scheme of
Amalgamation” of Enertech Distribution Management Private Limited ("Transferor Company™)
with the IRM Energy Limited.

3. In relation to above, we have been reguested by management of the company to issue
certificate in respect of Evolution of the equity share capital structure of IRM Energy Limited
since incorporation of the company.

Management's Responsibility for the statement

4, The preparation of the Share Capital Evoluation Statement ("the Statement”) is the
responsibility of the Management of the Company. This includes maintaining all necessary
records and supporting documentation and implementing adeguate internal controls to
ensure the accurate and proper preparation of the Statement.

5. The Management is also responsible for ensuring that the Company complies with all other
requirements of the authorities involved in the execution of the amalgamation and any other
regulation applicable to the company In this regard.

Auditor's Responsibility

6. Pursuant to the requirements relating to regulation of SEBI {ICDR) regulation, 2018, it is our
responsibility to examine the accompanying statement and report whether information in the

Statement is accurately extracted from the Books of accounts and other records of the
Company

7. We conducted our examination in accordance with the 'Guidance MNote on Reports or
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered
Accountants of India ("the Guidance Mote”). The Guidance Note requires that we comply with

the ethical requirements of the Code of Ethics issued by the Institute of Chartered Account
of India.

#

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in t

7" Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 U




MUKESH M. SHAH & CO.

CHARTERED ACCOUNTANTS

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Opinion

9. Based on the Information and Explanation given to us, we certify the equity share capital
evolution of the company as on 30" September 2025, as set out in the Annexure 1 and the
same js in accordance with the books accounts and the statutory filings made by the Company
in relation to the share capital build-up of the Company.

Restriction on use

10. The certificate is addressed to and provided to the Company solely for onward submission to
SEBI, BSE, NSE, NCLT and such other regulatory autharities, as required, in relation to the Draft
Scheme of Amalgamation of Enertech Distribution Management Private Limited with the |IRM
Energy Limited and their respective shareholders and should not be used by any other person
or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose and hands it may come without our prior consent in writing.

For Mukesh M. Shah & Co.
Chartered Accountants
Firm Registration No.: 106625W

L

Harsh P, Kejriwal

Partner

Membership No.: 128670
Place: Ahmedabad

Date: 29/11/2025

UDIN: 25128670BMOBKHTO61

+91-79-2647 2000 | contact@mmsco.in | www.mmsco.in

7" Floor, Heritage Chambers, Behind Bikanerwala Sweets, Mear Azad Scciety, Nehru Magar, Ahmedabad-380015
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ANNEeuHe ~ 1.

) IRM

Energy

Capital Evolution of Equity Shares of IRM Energy Limited as on 30th September 2025

55, Mo. |Date of allatment  |Numiber of Face Value  |lsaue price Matie of Naturn of allotment Cuermulative Ciirnulntive pald-up
Equity Shares coniideration muinbar of Equity |Equity Share cagital
allobted Shared

1 Pecember L 2015 50, DO 10 10| Cash Iritlal subrscription to the Mod 50,000 500,000
i Jung 20, HAE 10,00, 000 Aoy . 10| Cash Rights Ixiun - 10,50,000( 1,05 00, 000
3 iestembes 7, 2016 430, (10 10 10| Cash [ igghs eeue 20,50,000{ 205,010,000
i February 14, J018 142 68 573 10{*Mat Appleable  |*Hot Apolicable |Conversion of OCCPS 1,63,08,573] 16,31,85,730
5 e #1, 2018 51,861,427 10 10| Cash Aights Issue 215,001,000 150,00, 000
i August 18, 2019 AT 50,000 u 10]Cash Hights fs3ue 2,52, 50,000 515,00 000
7 October 23, 20118 15 18750 1k 200Cash Hights hssus 167 RETSD| 26,7687 500
] Jwnuary 4, 20E0 3,56,250 1y 20| Cash fights Txste 2,71.25.000] #7.12.50,000
] July 9, 3020 440,412 10 24| Cash Ilights Tssus 1,75 65,432 27,56,54,330
10 |Cetober 1, 10 14,34,039 10 23| Cash Righas Isiue 18959471 899,94 110
11 [Cetober 4, 321 3,709,106 1 415 Cath Righvis [siue 1,95 89 677 29,36 56, 70
12 Septorniper 1, 2022 615,000 10 A5 Cosh Pﬁ-.tt!llw 2,99 80,677 10,98 46, 370
_“!_.!. : D-E_E_r_ulher 2, Mzl T I.?E,EF“JE' 1 IS_SE [.‘.'.."‘ Private Placesrisit 3,02, 59,677 A0 25 %6, 7 70
1 [Cciober 23, 1023 L, 08,00,000 13 E05{Cngh Fubllc lesue A4, 10,589,677 A1,05.96,77

*Comaidetation of Rs, L per OTCPS was pakd at the e gl lssice of DLCPS and no comlderaticn was pold st the tme of camverdion,

This Anresure fooms part of the Audites’s Cerificate and should be comidered la conjunctlon therewith

IRM ENERGY LIMITED

Reglsterad Office : 4" Floor, 8" Block, Magnat Corporate Park, Near Sala Bridge, S.5. Highwiy, Thalls], Ahmadabad, Gujarat-380054, Indla
Emall : info@lirmanergy.com | Phone 1 79-48031500 | Website : wwwirmenergy.com | CIN : L4D100GS2015PLCOBS213




Manubhai & Shah LLP
Chartered Accountants

CERTIFICATION OF CAPITAL EVOLUTION

To,

The Board of Directors,

Enertech Distribution Management Private Limited
1003/4, Sankalp lconic Tower-B, Nr. Iscon Crossroacds,
Ambli-Bopal Road, S. G. Highway,

Ahmedabad, Gujarat, India - 380054

This certificate is issued at the request of the Enertech Distribution Management Private Limited
{hereinafter referred to as “Transferor Company” or “Company”), having its Registered Office at
1003/A, Sankalp lconic Tower-B, Nr. Iscon Crossroads, Ambli-Bopal Road, S. G. Highway, Ahmedabad,
Guijarat, India — 380054, for onward submission to SEBI, BSE, NSE, NCLT and such other regulatory
authorities, as required, in relation to the in cennection with the draft Scheme of Amalgamation of
Enertech Distribution Management Private Limited ('Transferor Company') with IRM Energy Limited
(‘Transferee Company’) and their respective shareholders (hereinafter referred to as ‘Scheme’) as
approved by Board of Directors of the Company in their meeting held on November 12, 2025, interms
of the provision of section 230 to 232 of the Companies Act, 2013 (‘Act’) and other applicable
provisions, if any, of the Act.

The details of Capital evolution (Equity shares) of the Company, since incorporation i.e. luly 4, 2016,
and up to the date of this certificate are annexed here to as “Annexure 1"

Management Responsibility

1. The preparation of the Statement is the responsibility of the Management of the company
including the preparation and maintenance of at accounting and other relevant supporting
records and documents, This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

2, The Management is also responsible for ensuring that the Campany complies with all other

reguirements of the authorities involved in the execution of the merger and any other
regulation applicable to the company in this regard.

Chartered Accountant's Responsibility

3 It is our responsibility to provide a reasonable assurance whether the information in the
Statement is accurately extracted from the Books of accounts and other records of the
Company;

4. We conducted our examination of the Statement in accordance with the Guidance Note on

Reparts or Certificates for Special Purposes issued by the Institute of Chartered Accountants
of India. The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the Institute of Chartered Accountants of India.

Manubhai & Shan LLP, a Limited Liability Partnership with LLP identity No. AAG-0878
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad -
Gujarat, India. Phone : +81-79-2647 0000 W3
Email : info@msglobal.co.in Website | www.msgl ...‘.-!!}3_: ,
Ahmedabad *+ Mumbal + NewDelhi * Rajkot = Jamnagar « Vadodara + Surat + Gandhinagar « Udalpur + Indare

'-lﬂ.




Opinion

5. Based on our examination, as above, we are of the opinion that the capital evolution of the
company as mentioned in the Annexure 1 is as per the Audited financial statements, various
forms submitted by the company to the Ministry of Corporate Affairs during this period,
Statutory Registers maintained by the Company and List of Beneficiary Details as on
Movember 21, 2025 as per NSDL.

Restriction on use

6. The certificate is addressed to and provided to the Company solely for onward submission to
SEBI, BSE, NSE, NCLT and such other regulatory authorities, as required, in relation to the
Scheme and should not be used by any ather person or for any other purpose. Accordingly,
we do not accept or assume any liability or any duty of care for any other purpose or to any
ather persen to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

Yours faithfully

For Manubhai & Shah LLP
Charl:ered Accountants

mn o. 106041W/W100136

Date. 27-11-2025
Place: Ahmedabad
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Enertech Distribution Managomeant Private Limited

Annexure -1
Dretalls of Capital Evolution

Humber of equity
Name of Sharehakder e :':::‘“W Natare of Tramastion sharesalioned/ [Commsntve Mol | Mmumof
/] Conskdaration
transferred
Enartech En=rgy Rescurces Frivate =
Limtted | Enrli=r known as Enertoch Fual
Sokutignna Privale Limited | Incorparation |Allokrment 0,900 1500 Subscriber
1E06-2020 | Ripris It 1,160 11,630 Cash
i 14092001 |Rights tae 516 11,516 Canh
'_'ng':_ngﬂh Patel incorporation | Allggmiens 106 b Subscriber
15082020 Flgia laree £ 1 Cash
09012035 |THANSFERRED 10 BADRI MAHARATRA an 99 Cash
05002016 | TRANSFERRED 10 MAHESWAR SAHL e oa Tath
050120706 THANSFERRED T SHILFA SAHL =5 B2 Cash
14-05-2001 RS ssoe 4 83 Cash
33-08-2024 Transfier 12 Manksh Sheth 4 - INiL
Ivir. Badri Marayan Mahapatra 08-01-203 6 PURCHASED FROM RASHRHA| PATEL i) 10 Cash
21B-33-201% Cowversion of CCD w Equity 13.78,000 12,786,000 | Conwarslon of CCD
19-08-2019 Figns Ssue Ba9.500 A7 510 Cagh
i 30092018 |Riphid sse £,1,500 49,172,000 Cash
1008-2020 | Comveresm of CCD 1o Equihy 10, 35.420 ¥3.83,430 | Comversan of LoD
16-09-2020  |Rigs wsie EELATE 6614052 Cash
‘_ 14052001 |Aighta ssue 5.25,00 £9,24,95 Cash
Ms. Shilgss Saha DRCN 016 |PUIRCHASED FRON RASIERHAI PATEL 5 5 Cash
I803-2019 Corversion of CCD to Cquity 5,383,000 533,005 | Conversion of CCD
18-08-2015% Rights fssue 134,750 673755 Cash
A0-00-2015 Rlghts hawe 1,534,750 &0 505 Cash
1000820 Conyersann of CUD Lo Egquity =,18.000 13,376,505 | Conversion of CCOD
1600-2020 | ights tssue 147,383 14,73,898 Cash
1449-2021  |Rights lssue 65,082 1542983 Cash
|
Me. Mahasvar Sehu 09-01-2016  [PLRCHASED FROM RASIKBHAIFATEL 5 5 Cash
28-03-2018 [romversion of OO to Equity 11,00, B4} 11,00,005 | Corwersion of CO0
100APBI0 | Rights o 2,75.000 13, 75,008 Cah
A09-nn g Aightr lssue 2,75,000 16,50,005 Cash
TE-03- 2020 Highits issue LE3IM 18,33,338 Cash
18032071 | Rights lssue 85,038 18,19,277 Cash
| Mir. Manish Sheth 31-08-2{124 TRANSFER 83 B3 NiL
Sharahelding s on November 21, 7025 1.08,.98,865
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Exhibit - D

{)IRM

Energy
November 26, 2025

To, | Te, - -
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,
25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai - 400 051
Scrip Code — 544004 | Serip Code: IRMENERGY

Dear Sir/ Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended (“Listing Regulations”) for the proposed Scheme of Amalgamation
of Enertech Distribution Management Private Limited [“Transferaor Company”) with IRM Energy
Limited ["Transferee Company”) and their respective shareholders under Sections 23010 232 and
other applicable provisions of the Companies Act, 2013 (“Scheme")

IRM states that, there are no material actions taken by the Government / Regulatory body [ agency
against IRM, which adversely impacts the Scheme,

Forl Eﬁ‘é%v, Limited
2

t.
i RG>
Amitabha Banerjee [4 :
Whale-time Directo E |
DIN: 05152456 o e A
*
IRM ENERGY LIMITED

Registerad Office : 4" Fioor, 8" Block, Magnet Corporate Park, Near Sola Bridge, 5.G. Highway, Thalte], Ahmedabad, Gujarat-380054, Indla
Email ; info@irmanergy.com | Phone ; 078-49031500 | Website : www.irmenergy.com | GIN : L40100GJ2015PLCOAS213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: T40200CG12016PTCO92761

Regd. Office:

1003, Sankalp Iconic Tower-B,

Nr. Iscon Crossroads. Ambli-Bopal Road,

5. G. Highway, Ahmedabad,

e-mail; edmpl3@gmail.com

Gujarat, India, 380054 Tel No.+91 98250 0953
BSE Limited Mational Stock Exchange of India Limited
Phiroze Jecjeebhoy Towers The Exchange Plaza, 5" Floor,

25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Muombai — 400 001 Mumbai — 400 051
Dear Sir/ Madam.

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requircments) Repulations 2015, as amended (“Listing Regulations™) For the proposed Scheme of
Amalgamation of Enertech Distribution Management Private Limited (“Transferor Company™) with
ITRM Encrgy Limited (“Transferee Company™) and their respective sharcholders under Sections 230
to 232 and other applicable provisions of the Companies Act, 20013 (“Scheme™)

Enertech Distribution Management Private Limited (“"HDMPL™) states that, there are no material actions
taken by the Government / Regulatory body / agency against EDMPL, which adversely impacts the
Scheme.

BADRI NARAYAN MAHAPATRA
DIRECTOR
DIN: 12479848
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Energy

November 26, 2025

To, To,

BSE Limited MNational Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,

25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai - 400 051

Scrip Code — 544004 Scrip Code: IRMENERGY

Dear Sir/ Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended ("Listing Regulations”) for the proposed Scheme of Amalgamation
of Enertech Distribution Management Private Limited (“Transferor Company”) with IRM Energy
Limited {"Transferee Company") and their respective shareholders under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 ["Scheme")

Detailed Rationale for arriving at the swap ratio for issuance of shares as proposed in the draft Scheme by
the Board of Directors of the Companies involved in the Scheme

In connection with the draft Scheme of Amalgamation of Enertech Distribution Management Private Limited
with IRM Energy Limited, the Board of Directors of the companies have arrived at the swap ratio for
issuance of shares as proposed in the draft Scheme based on the share exchange ratio for lssuance of
shares as provided in the Share Exchange Ratio Report dated November 12, 2025 issued by GT Valuation
Advisors Private Limited (Registration No. IBBI Registration No. IBBI/RV-E/05/2020/134) Registered Valuer
as well as detailed working issued by GT Valuation Advisors Private Limited. These documents are also
attached herewith for your reference.

Further, Saffron Capital Advisars Private Limited, an independent SEBI registered Category | Merchant
Banker in its Fairness Opinion Repart dated November 12, 2025, has also opined that the Share Exchange
Ratio captured in Share Exchange Ratio Report is fair.

For IRM Energ\r!.!ﬁuad_..___

Akshit Soni __
Company Secretary &
Compliance Officer

IRM ENERGY LIMITED

Reglstered Office : 4" Floor, 8" Block, Magnet Comporate Park, Near Sola Bridge, 5.G. Highway, Thalle|, Ahmedabad, Gujaral-380054
Emall : info@irmenergy.com | Phone ; 079-45031500 | Website : www irmenargy.com | CIN : L40100GI2015PLCOE5213
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Exhibit - F

November 26, 2025
To, B | 7o, -
BSE Limited Mational Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5™ Floar,
25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai = 400 001 Mumbai — 400 051
Scrip Code — 544004 Scrip Code: IRMENERGY

Dear Sir / Madam,

Sub: Application under Regulation 37 of the SEB! (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") for the proposed Scheme of Amalgamation of
Enertech Distribution Management Private Limited ("Transferor Company”) with IRM Energy
Limited (“Company” or “Transferee Company”) and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme”)

A, The rationale of the Scheme:

1. The Transferor Company holds 21.12% of the total equity share capital in the Transferee
Company, The Tronsferor Cormpany is desirous of amalgamating the Transferor Company with
the Tronsferee Company. The Scheme provides for the amalgamation of the Transferor
Company with the Transferee Company and will result in the following benefits:

{a) streamiining and simplifying the corporate shareholding structure; and

{h) enabling direct shareholding and participation of shareholders of the Transferor
Company in the Transferee Company.

2. The Scheme [s not prejudicial to the Interests of the shareholders, employees and the creditors
of each of the Parties. The share capital of the Transferee Company will not change l.e. same
number of shares aos held by the Transferor Company currently will be issued to its
shareholders. Further, all the costs and expenses in relation to this Scheme will be borne by the
Transferor Company and its shareholders.

B, There will be no change in the value of public shareholders pre and post the proposed Scheme.
Er@;ﬁ Limited

IRM ENERGY LIMITED
Registered Office : 4" Floor, 8" Block, Magnet Corporate Park, Near Sola Bridge, 5.6, Highway, Thalta|, Ahmedabad, Gujarat-380054, Indla
Email : infoi@frmeanergy.com | Phone : 078-48031500 | Website ; www irmenergy.com | CIN : L40100GJ2015PLCDAS213
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72)IRM

Energy
MNovember 26, 2025

To, To,
BSE Limited Mational Stock Exchange of India Limited
Phircze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,
25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai = 400001 Mumbai = 400051
Serip Code — 544004 Scrip Code: IRMENERGY

Dear 5ir/ Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended (“Listing Regulations”) for the proposed Scheme of Amalgamation
of Enertech Distribution Management Private Limited ("Transferor Company”) with IRM Energy
Limited ["Transferee Company”} and their respective shareholders under Sections 230 to 232 and
nther applicable provisions of the Companies Act, 2013 ("Scheme”)

There is no tax liability / benefit arising to companies involved in the Scheme. To clarify, the Scheme has
been drawn up to comply with the conditions relating to "Amalgamation" as specified under the Income Tax

laws, specifically Section 2{1B) of the Income Tax Act, 1961 {"IT Act"} and other applicable relevant sections
of IT Act. Hence, the scheme is tax neutral.

For IRM Energy Limit

Aru nk;.lmar Saluru
CFO

IRM ENERGY LIMITED

Registared Office : 4" Floor, 8" Block, Magnat Carparate Park, Near Sola Bridge, S.G. Highway, Thalte), Ahmeadabad, Gujarat-380054, |ndia
Email : infoi@irmenergy.com | Phone : 079-48031500 | Website : www.irmenargy.com | CIN : L40100GJ2015PLC0B5213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200G12016PTC092761
Regd. Office;
1003, Sankalp Iconic Tower-B,
Nr. [seon Crossroads, Ambli-Bopal Road,

g' G.H 'ﬁhz'.ﬂf'j’;{f}‘['l’;ffﬂb"'i ¢-mail: edmpl3{@email.com
Nfaraly ndis, Tel No. +91 98250 0953

21" Movember, 2025

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,

25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai — 400 051

Dear Sir’ Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended (*Listing Regulations™) for the proposed Scheme
of Amalgamation of Enertech Distribution Management Private Limited (“Transferor
Company™) with IRM Energy Limited (*Transferce Company™) and their respective
sharcholders under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (*Scheme™)

There is no tax liability / benefit arising to Enertech Distribution Management Private Limited
involved in the Scheme. To clarify, the Scheme has been drawn up to comply with the conditions
relating to "Amalgamation” as specified under the Income Tax laws, specifically Section 2(1B) of the
Income Tax Act, 1961 ("TT Act") and other applicable relevant sections of 1T Act. Hence, the
scheme 15 tax neutral,

FOR, ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED

BADRI NA&:Y&N MAHAPA

DIRECTOR
DIN: (2479848
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Energy

November 26, 2025

BSE Limited National Stock Exchange of India Limited
Phiroze leejeebhoy Towers The Exchange Plaza, 5'" Floor,

25" Flaor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai - 400 051

Scrip Code = 544004 Scrip Code: IRMENERGY

Dear Sir / Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") for the proposed Scheme of Amalgamation of
Enertech Distribution Management Private Limited {“Transferor Company”) with IRM Energy
Limited (“Company” or “Transferee Company”) and their respective shareholders under

The Transferee Company confirms that the accounting treatment as specified in Clause 9 of the
Scheme is in accordance with Section 133 of the Companies Act, 2013, and accounting standards
framed thereunder,

For IRM Energy Limited

Amnkumé'; Saluru
CFO

IRM ENERGY LIMITED

Registered Offica : 4" Floor, 8" Block, Magnet Corporate Park, Near Sola Bridge, 5.G. Highway, Thallg), Ahmedabad, Gujaral-380054, Indla
Emall : info@irmenargy.com | Phone : 078-48031500 | Webslte : www.irmanargy.com | CIN : L40100GJ2015PLC0B5213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200GI2016PTCO92761

Regd. Office;

1003, Sankalp lconic Tower-B.

Nr. Iscon Crossroads, Ambli-Bopal Road,

S. G. Highway, Ahmedabad, e-mail; edmpl3@gmail.com

Gujarat, India, 380034 Tel No. +91 98250 (1953

Movember 28, 2025

To To

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,

25" Floor, Dalal Street, Bandra — Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai — 400 051

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended (“Listing Regulations™) for the proposed
Scheme of Amalgamation of Enertech Distribution Management Private Limited
(“Transferor Company”) with IRM Energy Limited (“Transferee Company™) and their
respective sharcholders under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (*Act™) (*Scheme™)

The Transleror Company confirms that, the accounting treatment as specified in Clause 9 of the
Scheme is in accordance with Section 133 of the Companies Act. 2013 and accounting standards
framed thereunder.

Thanking You,

FOR, ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED

BADRI NERA\’AN MAHAPATRA

DIRECTOR
DIN: (12479848

= -0
'§ Ahmedabad| §
e
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Exhibit - I

NIRM

Energy
November 26, 2025
BSE Limited Mational Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,
25'" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai — 400 051
Scrip Code — 544004 Scrip Code: IRMENERGY

Dear Sir / Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations") for the proposed Scheme of Amalgamation of
Enertech Distribution Management Private Limited (“Transferor Company”} with IRM Energy
Limited {"Company” or “Transferee Company”) and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ["ScheTe"_j.

The Transferse Company hereby confirms that the Scheme is in compliance with the applicable
securities laws.

For IRM Energy Limited
A —
v #‘H-—- -
Akshit Soni A %)

=
e

o Fy

Oy

Company Secretary &
Compliance Officer

Page | 1
IRM ENERGY LIMITED

Registered Office : 4" Fioor, 8" Block, Magnet Corporate Park, Near Sola Bridge, S.G. Highway, Thalte]. Ahmedabad, Gujarat-380054, india
Emall : Info@irmenergy.com | Phone : 078-48031500 | Website | www.Irmengrgy.com | CIN : L40100GI2015PLC0BS213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200GI2016PTCO92761

Regd. Office:

1003, Sankalp Iconic Tower-B.

Nr. Iscon Crossroads, Ambli-Bopal Road,

S. G. Highway, Ahmedabad, e-mail: edmpl3@gmail.com
Gujarat, India, 380054 Tel No. +91 98250 (1933
November 28, 2025
To To
BSE Limited National Stock Exchange of India Limited
Phiroze Jegjecbhoy Towers The Exchange Plaza, 5 Floor,
25™ Floor, Dalal Street, Bandra — Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai — 400 051
Dear Sir / Madam,

Sub:  Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended (“Listing Regulations™) for the
proposed Scheme of Amalgamation of Enertech Distribution Management Private
Limited (*Transferor Company”™) with IRM Energy Limited (*Transferee
Company”) and their respective sharcholders under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (*Act™) (*Scheme™)

The Transferor Company hereby confirms that, the Scheme is in compliance with the applicable
securities laws.

Thanking You,

FOR, ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED

P_SLQ.::_‘L!\T-—'—
BADRI NARAYAN MAHAPATRA f

MRECTOR
DIN: 02479848
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Energy

Movember 26, 2025

Tu,_ To,
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers The Exchange Plaza, 5" Floor,
25" Floor, Dalal Street, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai— 400 051
Scrip Code — 544004 Scrip Code: IRMENERGY

Dear Sir / Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("Listing Regulations"”) for the proposed Scheme of Amalgamation of
Enertech Distribution Management Private Limited (“Transferor Company”) with IRM Energy
Limited ("Company” or “Transferee Company”) and their respective shareholders under
Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme")

The Transferee Company confirms that the amalgamation proposed in the Scheme i.e. amalgamation
of Enertech Distribution Management Private Limited with the Transferee Company is yet to be
executed.

For IRM Energy Limited

Company Secretary
Compliance Officer

IRM ENERGY LIMITED

Registered Office : 4" Floor, 8" Block, Magnet Corporate Park, Near Sola Bridge, S.G. Highway, Thalte], Ahmedabad, Gujarat-280054, India
Email : info@irmenargy.com | Phone : 078-48031500 | Website : www irmenengy.com | CIN : L40100GJ2015PLCOB5213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200G12016PTCH92761

Regd. Office:
1003, Sankalp lconic Tower-B.

Nr. Iscon Crossroads, Ambli-Bopal Road,
5. G. Highway. Ahmedabad,

Cujarat, India, 380054

e-mail: edmpl3@egmail.com
Tel No. 191 98250 0953

Movember 21, 2025

BSE Limited

Phiroze Jeejeebhoy Towers
25" Floor, Dalal Street,
Mumbai — 400 0601

| Serip Code - 544004

Dear Sir/ Madam,

National Stock Exchange of India Limited
The Exchange Plaza, 5 Floor,
Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 051

Serip Code: IRMENERGY

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations™) for the proposed Scheme of
Amalgamation of Enerfech Distribution Management Private Limited (*Transferor
Company”) with IRM Energy Limited (“Company”™ or “Transferee Company™) and
their respective shareholders under Sections 230 to 232 and other applicable provisions

of the Companies Act, 2013 (“Scheme™)

The Transferor Company confirms that the amalgamation proposed in the Scheme ie.
amalgamation of Enertech Distribution Management Private Limited with the Transferee Company

is vet 1o be executed.

FOR, ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED

BADRI NARAYAN MAHAPATRA i
DIRECTOR §,
DIN: (2479848

Page | 1

218



Energy

Q)

Provisional poat-meiger balance shieel of resulting company

Exhibit - K

- — Amaunt - R,
Pru-maorgar Bfs A—
Partheulars s &b su;r;eﬁmhﬁ 3, | Adjustment proyisional B
ASSITS _— =—— ==
Mon-Curant Rsscty
a) Property, plant and egupment 6,58,89,TL3a7 b.5%, 80, 71,387
{n) Capetal work-In-progress 1,056,723, 39,035 106,72 30,526
€] Intangiales asiels EETEEET 416,85 130 |
dl Right of Lise Assets 1H,15,13,395 18,1813 3389
2] |ntangibies undes Develapmant -
f| Financial azzers - -
(i} Investmens 18221040 1.83,23.440
1] Louris 3,51,369 351,389
fiii) Dtk fimancial apsets B,20.56477 6,19.56,477
|8} Other mos-current assets 30,47 83,050 18,52 461 30,46,66,411
] Imeome Tan Asiet (Met) £,25,32 346 6,2532,346
Tatal Hon-Current Assats B,33,65.55,043 1882451 E33,84,37,504
Current fsiett
a1 Inventories 3,63,53,327 LR
b Financlad aseets - -
i Inwestments 387144 519 38.71.44.519
{ii] Trade receivables 38,50 63,502 . 33,5363, 507
fiii] Cash amd cash equivatonts 158 83.07 140 1,05.25.482 25488 31 612
{iw] Bank balances Cither Than fiu} Above 33,80, 50,436 20, 20,874 34,14, 71.308
|v] Loans 5,87,65.309 B.57,65,309
{u] Dther firanclal assets 4002, 90,873 4,02 50,821 |
) Other curfent assets 15,212,541 81,7200 1532 08741
Total Current Assats 3.96,01,031,.597 1,26,28,555 1,97,27,30,152
Tetal Assets 12,79,66,56.600 1,4511,016 12.51,11,67, 656
EQUITY AND LIABILITIES
Enuity
al Equity share cagital 41,05.96,77 41,0556, 70
b Other equity .18.759.00,957 : 5,18 7280957
£ Capital Resarve - L1.27.49,045 1,27.45.045
Testal ety 9,55,85,77,727 1.37.45,045 9.61,13.26,772
| Lialnifitims
| Nar-Current Liabilities
a) Financial Labditled
[1} Borrgwings 13.84,71,673 28,84, 71.673
[} Lease Listinies 18.03,12 043 18,0352 94
(i} Other financia Nabilities 7,74,43,666 7,74,43, 656
| Provishons 2.21,72.753 341,7,753
c} Deeferred o lsbifities (Net) 41.54,75,007 41,95 75,007
Total Mon-Current Liskliities §9,78,76,000 - 99,78, 76.040
Current Liabliitles
_Ij Finapcial Labdlities
{I] Bomowings 32,92.50,000 37,52 50,000
[il] Lease Leabilities 90,58 418 B BG, 408
{iiil] Trade payables - -
- totwl murtaandng diees of micrs enterprises and srmall
enterpriin 1,93,55.094 1.93.59.094
- tatal cutstanding dues of creditors other than micre
enterpeives and small entarprises 24,44,00,248 11,00, 108 24.55,00.357
{i¥] Dther financial labditles 6.76,01.140 58,76,01.140
b} Provisions 13 60,727 13,60,727
¢} Other current liohilities 10,91 45,234 6,572,563 1097,96,097
Total Currant Liahilities 1,70,02,02.873 17,6171 1,70,19,54,804
Total Linbilltias 2.69.00,76.913 17,51,571 3,69,98,40,B64
Toial Equity and Liabilitles 12,1866 56,640 1,4511,008 12.31,11,67 656
Plgce: Ahmedabad For and on Behall of
Date: Novamber 73, 2025 M Energy Limited
[
Arunhumar Seluru
CFO

IRM ENERGY LIMITED

Registered Office : 4" Floor, 8" Block, Magnet Corporate Park, Near Sola Bridge. 5.G. Highway, Thalte), Ahmedabad, Gujarat-380054, India
Email ; info@@irmanargy com | Phone : 078-45031500 | Webslite : www.Irmenergy.com | CIN : L40100GJ2015PLCOBS213
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Energy

IRM Energy Limited
Standalone Financials Performance for 5 years
(Rs in crores)

2024-26 2023-24 2022-23 2021-22 2020-21
Net Revenue 975.48 850.52 980.09 507.14 188.568
EBITDA 130.73 172.68 118.24 189.48 73.94
% 13.40 18.39 12.06 37.38 39.01
PAT 47.05 91.50 56.48 113.56 35.13
Yo 4.82 10.28 5.76 22,39 18,53

Place: Ahmedabad
Date; November 29, 2025

Thanking You
For and on Behalf of

IRM Energy Limited
o=l vy
' 057 for ')
e s =
Arunkumar Saluru = m
CFO = =/
x

IRM ENERGY LIMITED

Registered Office : 4° Floor, 8" Block, Magnet Corporate Park, Near Sola Bridge, 5.G. Highway, Thalte|, Ahmedabad, Gujaral-380054, India
Emall : Info@irmenergy.com | Phone : 073-48031500 | Website : www.irmenergy.com | CIN : L40100GJ2015PLCDA5213




ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200GI2016PTCO92761

Regd. Office;

1003, Sankalp lconic Tower-B,

Nr. Iscon Crossroads, Ambli-Bopal Road,
5. G. Highway, Ahmedabad,

Giujarat, India, 380054

e-mail; edmpl3@gmail.com

Tel Mo, +91 98250 0953

Dretnils of asseiy amd liabilitics that are hling tramsferred io rr.ﬂllﬁn; Company

Statemont of Revenue for (he period April 2025 (o Octobier 2025

Revenue from Operations

Premerger as at
October 31,
s

Adjustmenis

Post -
Merger

BADRI NARAYAN MAHAPATRA |
DIRECTOR }
DIN: BZATIESS

NP RIVATE LIMITED

Met Worth - e T14130,527 £ - -
Statement of Asset and Lisbilities as at October 31, 2025
Premerger as at
Particulurs Ogtober 31,
2025
I ASSETS:
1 Non-Current Assels:
(a) Financial Assels - -
1) Investmenis 0,13, 81,482 - -
{ii} Other Mon-curront Azscls 18,B2 461 - -
1,32,63.943
F Current Assets:
(&) Financial Asseis - -
i) Trade Receivables 5 - g
(i) Cash and Cash Equivilents 1.05,25,482 : =
(i) Cither Bank Halances 2020873 = =
() | Ciher Curremt Assets 82,200 - -
1,26,28,555 - =
N _TOTAL 11,582,498 - E
11 EQUITY AND LIARILITIES:
1 Eiquity
{a) | Bquity Shane Captial 10,398,630 - =
(by | Orher Eguity 1L0141.877 - i
114130527 - -
1 Liabilities
fu) Current Linbilities:
(i) Finameial Liabilities -
Trade Payibles =
Totol ounstanding dues-of micro enterprises and smolbl )
enilerprises - =
Total sutstmnding dues of creditors other (an micro 11.00.108
enterpriscs and small cniemprises i £ .
fii) Other Current Lisbilities 0,532,863 - -
17,61,971 - .
TOTAL 11,58,92,498 : E
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ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED
CIN: U40200GI2016PTCO92761

Regd. Office:
1003, Sankalp lconic Tower-B,

Nr. Iscon Crossroads. Ambli-Bopal Road,

8. G. Highway, Ahmedabad,
Giujarar, India, 380054

¢-mail: edmpl3iigmail.com

Tel No. +91 98250 0953

ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED STANDALONE

FINANCIALS PERFORMANCE FOR 5 YEARS

(Rs in crores)

Particulars FY 202425 [FY 202324 [FY 2022 23 [FY 202122 [FY 2020-21
Revenue from Operation 1.35 14.41 5.56 0.03 0.03
EBIDTA 0.56 0.02 0.12 0.00 -0.02
EBIDTA % of Revenue 41%a 0% 2% 0% -67%
PAT 0.55 0.02 0.10 0.00 -0.02
PAT% of Revenue 41% 01%a 2% 0% -67%

Date: November 21, 2025
Place: Ahmedabad

BADRI NARAYAN MAHAPATRAL:

DIRECTOR
DIN: 02479848
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Scheme of Amalgamation of Enertech Distribution Management Private

Limited (“Transferor Company”) with IRM Energy Limited (“Transferee
Company”) and their respective shareholders under sections 230 to 232
and other applicable provisions of the Companies Act, 2013 (“Scheme”)




Ve T Ok

21.12% -
Amalgamation
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¢)IRM

BACKGROUND & PROPOSED TRANSACTION Energy

Current Structure

Background

Mr. Badri Mr. Maheshwar Ms. Shilpa Sahu o . . o . .
Mahapatra Sahu * Enertech Distribution Management Private Limited (“the Transferor Company”) is a private
limited company holding ~21.12% of the equity share capital of IRM Energy Limited (“the
® ® @
a - PN Transferee Company”).

= Based on the evaluation and due diligence of EDMPL, it is now proposed to amalgamate
EDMPL with IRM Energy, pursuant to which the shares of IRM Energy presently held by
EDMPL shall be cancelled and equivalent shares of IRM Energy shall be issued and allotted
to the shareholders of EDMPL

/]\ 66.59% | 18.46% | 14.84%

= The shareholding of EDMPL as on 315t October 2025 is as under:

""""""""" - Sr No. Name of the Shareholder No of shares held % of shareholding
36.48% 13.59% 21.12% 28.81%
] E.ne‘rtech Energy Resources Private 11,516 0.11%
Limited
v 2 Mr. Manish Seth 93 0.00%
IRM Energy 3 Mr. Badri Mahapatra 69,24,996 66.59%
4 Mr. Maheswar Sahu 19,19,277 18.46%
5 Ms. Shilpa Sahu 15,42,983 14.84%
Total 1,03,98,865 100%
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BACKGROUND OF THE COMPANIES (/) Energy

Enertech Distribution Management Private Limited (“Transferor Company”) is a company incorporated under the
provisions of the Act (as defined hereinafter). The Transferor Company carries on the business in the field of distribution,
trading, buying, selling, production, generation, import, export, provide advisory services, act as consultant, carry out
operation and maintenance and construction of gas transmission and distribution pipelines of natural gas, LNG, CNG,
fuel, energy, power and other natural and man-made resources, Compressed Natural Gas (CNG) station, supply of gas
through CNG Cascades and LNG tankers by road, regasification of LNG on various locations and development, operation,
maintenance, lease, rent energy infrastructure and to engage in energy planning, energy audit, to provide customer care
services, market survey or otherwise provide various services and products and to manage transportation of such energy
resources. The Transferor Company holds 21.12% of the total equity share capital in the Transferee Company.

IRM Energy Limited (“Transferee Company”) is a company incorporated under the provisions of the Act. The Transferee
Company is engaged in the business of laying, building, operating and expanding the city or local natural gas distribution
network. The Transferee Company develops natural gas distribution projects in the Geographical Areas allotted for
industrial, commercial, domestic and automobile customers. It supplies natural gas to two primary set of customer
segments — Compressed Natural Gas (CNG) and Piped Natural Gas (PNG). The equity shares of the Transferee Company
are listed on BSE Limited and National Stock Exchange of India Limited.

The management is contemplating merger of the Transferor Company into the Transferee Company (‘Proposed
Restructuring’)
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DETAILED OBJECTIVE AND RATIONALE OF THE SCHEME (// IIEEM

The Transferor Company holds 21.12% of the total equity share capital in the Transferee Company. The
Transferor Company is desirous of amalgamating the Transferor Company with the Transferee Company. The

Scheme provides for the amalgamation of the Transferor Company with the Transferee Company and will
result in the following benefits:

a streamlining and simplifying the corporate shareholding structure; and

» enabling direct shareholding and participation of shareholders of the Transferor Company in the
Transferee Company.

The Scheme is not prejudicial to the interests of the shareholders, employees and the creditors of each of
the Parties. The share capital of the Transferee Company will not change i.e. same number of shares as held
by the Transferor Company currently will be issued to its shareholders. Further, all the costs and expenses in
relation to this Scheme will be borne by the Transferor Company and its shareholders.
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EXISTING, PROPOSED AND RELEVANT STRUCTURE OF THE ENTITIES

¢)IRM

Energy

The existing and proposed capital structure of the entities involved in the Scheme can also be referred as follows:

Enertech Distribution Management Private Limited (“the Transferor Company”’)

PRE
As on September 30, 2025 No. of Shares % of holding
Promoter 103,98,865 100
Non-Promoter - -
Total 103,98,865 100%

POST

Post the Scheme becoming effective, the
Transferor Company shall be dissolved without
being wound up.
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EXISTING, PROPOSED AND RELEVANT STRUCTURE OF THE ENTITIES

IRM ENERGY LIMITED (“the Transferee Company”)

¢)IRM

Energy

PRE POST
As on September 30, No. of Shares % of holding As on September 30, No. of Shares % of holding
2025 2025
Promoter 2,05,58,773 50.07% Promoter 2,05,58,773 50.07%
Non-Promoter 2,05,00,904 49.93% Non-Promoter 2,05,00,904 49.93%
Total 4,10,59,677 100% Total 4,10,59,677 100%
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PRE AND POST SCHEME NETWORTH OF THE COMPANIES INVOLVED IN THE SCHEME

¢)IRM

Energy

Enertech Distribution Management Private Limited (“the Transferor Company”’)

Particulars

Pre-Scheme (in INR Crs.)

Post-Scheme (in INR Crs.)

Equity 10.40
Other Equity 1.01
Net Worth 11.41

IRM ENERGY LIMITED (“the Transferee Company”)

Post the Scheme becoming effective, the
Transferor Company shall be dissolved without
being wound up.

Particulars Pre-Scheme (in INR Crs.) Post-Scheme (in INR Crs.)
Equity 41.06 41.06
Other Equity 918.80 920.07
Net Worth 959.86 961.13
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KEY POINTS OF THE SCHEME INCLUDING TERMS OF CONSIDERATION PROPOSED IN (/, IRM
THE SCHEME Energy

. The Scheme provides for amalgamation of the Transferor Company with the Transferee Company and various other
matters consequent and incidental thereto.

Appointed Date means the Effective Date or such other date as may be decided by the Boards of the Parties (Para 1.1
of the Scheme)

667 (Six Hundred Sixty-Seven) fully paid up equity shares of INR 10 each fully paid up, for every 800 (Eight Hundred)
equity share of Transferor Company of INR 10 each fully paid up.

Notwithstanding the above, it is clarified that the Transferee Company will issue and allot same number of equity
shares to the shareholders of the Transferor Company, on a proportionate basis, as held by the Transferor Company in
the Transferee Company as on the effective date of the Scheme. (Para 8 of the Scheme)

. The Scheme is, inter alia, subject to receipt of approval from the statutory, regulatory and customary approvals,
including approvals from the BSE Limited, the National Stock Exchange of India Limited, jurisdictional National
Company Law Tribunal and the shareholders and creditors (as applicable) of the companies involved in the Scheme
(Para 21 of the Scheme)
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STEPWISE PROCESS INVOLVED IN THE SCHEME (/) 'IE'EM

Obtaining no-objection letter from Stock Exchanges in relation to the Scheme under Regulation 37 of the SEBI
Regulations

Filing of the application with jurisdictional NCLT for approval of the Scheme

Obtaining approvals on scheme from shareholder and creditor as directed by NCLT and required by law

Obtaining approvals on scheme from corporate law authorities as directed by NCLT and required by law

Obtaining approvals on scheme from jurisdictional NCLT

Effectiveness of Scheme, issuance of consideration shares & listing thereof
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IN CASE UNLISTED COMPANY IS INVOLVED, CALCULATION OF PERCENTAGE OF SHAREHOLDING OF PRE-SCHEME PUBLIC / IRM
SHAREHOLDERS OF THE LISTED COMPANY AND QIBs OF THE UNLISTED ENTITY, IN THE POST SCHEME SHAREHOLDING OF / Energy

“"MERGED” COMPANY ON FULLY DILUTED BASIS SHALL NOT BE LESS THAN 25%

1. No QIBs are holding any share in the Transferor Company.

2. Shareholding of pre-scheme public shareholders of the Transferee Company in
the merged Transferee Company (i.e. in post scheme shareholding pattern of

Transferee Company) will be more than 25%.
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CONFIRM ANY RECLASSIFICATION OF PROMOTER AND PROMOTER GROUP PURSUNAT (¢/)) IRM
TO THE SCHEME Energy

This is to confirm that there is no reclassification of Promoter and Promoter
Group pursuant to the Scheme
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IN CASE THE VALUATION IS NOT APPLICABLE, PLEASE PROVIDE RATIONALE OF THE (// IRM
SHARE EXCHANGE RATIO DERIVED BY THE COMPANY Energy

The Transferor Company and the Transferee Company have obtained Share
Exchange Ratio Report dated November 12, 2025 from GT Valuation Advisors
Private Limited (Registration No. IBBI/RV-E/05/2020/134) Registered Valuer.

Further, the Transferor Company and the Transferee Company have also obtained
fairness opinion report from Saffron Capital Advisors Private Limited (SEBI

Registration No. INM000011211), Merchant Banker, has also opined that the share
entitlement ratio as recommended by the valuer is fair.

Hence this para is not applicable in our case.
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