
  

August 10, 2026 
 

     To, 
National Stock Exchange of India Limited 
"Exchange Plaza" 
Bandra-Kurla Complex, Bandra (East) 
Mumbai - 400051 
 
Scrip Symbol: IRMENERGY 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400001 
 
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-
Voting and attending the Meeting 

Saturday, September 05, 2026 

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) 

 
 

IRM ENERGY LIMITED 
Registered Office : 4'" Floor, 81" Block, Magnet Corporate Park, Near Sola Bridge, S.G . Highway, Thal tej , Ahmedabad, Gujarat-380054 , India 

Email: info@irmenergy.com I Phone: 079-4903 1500 !Website: www.irmenergy.com IC IN: L40100GJ2015PLC085213 



  

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 Soni 
Company Secretary & 
Compliance Officer 
 
Encl: As above 
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Email: info@irmenergy.com I Phone: 079-4903 1500 !Website: www.irmenergy.com IC IN: L40100GJ2015PLC085213 
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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,OF 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 As per the directions of the Hon’ble National Company Law Tribunal, Ahmedabad

Bench, the meeting shall be conducted through video conferencing (“VC”) / other
audio-visual means (“OAVM”)

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 I 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 II 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 III 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

-

mailto::investor.relations@irmenergy.com
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Sr.No. Contents Page Nos.
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 VII 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 VIII 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 XII 154-155
Complaint Report dated December 26, 2025,submitted by the Transferee Company to NSE

15. Annexure XIII 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/KMPs

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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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

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

NOTICE CONVENING MEETING OF UNSECURED CREDITORS
To,
The Unsecured Creditors of
IRM Energy Limited
1. 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”).

2. 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. A person whose 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. A copy 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/investor/;

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

https://www.irmenergy.com/investor/;
https://instavote.linkintime.co.in/,
http://www.bseindia.comand
http://www.nseindia.com.
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NOTES:

1. 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.

2. 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.

3. 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.

4. The proceedings of this Meeting shall be deemed to have been conducted at the registered office of the Company
located at 4thFloor, 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.

5. 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@gmail.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”.

6. 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.

7. 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.

8. 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.

9. 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.

10. 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.

11. 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.

mailto:ca.sehmildevdiwala@gmail.comwith
mailto:investor.relations@irmenergy.com
mailto:investor.helpdesk@in.mpms.mufg.com,
mailto:investor.relations@irmenergy.com.
mailto:investor.relations@irmenergy.com
mailto:investor.relations@irmenergy.com
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12. A person whose name is recorded in the list of unsecured creditors as on the cut-off date can (i) join the Meeting;
and (ii) 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.

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

14. 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.

15. 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.

16. 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.

17. THE PROCEDURE AND INSTRUCTIONS FOR CREDITOR FOR VOTING AND JOINING MEETING THROUGH
VC/ OAVM ARE AS UNDER:
I. 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/DOI:
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 (@!#$&*), 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.

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

II. 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
facility.

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).

https://instavote.linkintime.co.in.
mailto:enotices@in.mpms.mufg.com
https://instameet.in.mpms.mufg.com
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III. 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) On the Creditors VC page, click on the link for e-Voting “Cast your vote”

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

c) Click on ‘Submit’.

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

e) 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’.

f) 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.

mailto:instameet@in.mpms.mufg.comor
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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 Pursuant to 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.
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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 4thFloor, 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:

“III. [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’.

mailto:investor.relations@irmenergy.com,
http://www.irmenergy.com.
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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 I Modi Promoter 13, Sanjiv Baug, New Sharda Mandir

Road, Ahmedabad – 380 007, India
Directors

Name Designation/ Category Address
Dr. Rajiv lndravadan Modi Non–Executive Director 13, Sanjiv Baug, New Sharda Mandir

and Chairman 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 - B-503, Palak Elina, Near Hathisingh
Non-Independent Director Wadi, IsconAmbli Road, Ahmedabad –

380058, India
Mr. Amit Lalitkumar Doshi Non-Executive – 112- Nobles Antrix, Near Commerce Six

Non-Independent Director Road, Navarangpura,Ahmedabad - 380
009, Gujarat, India

Mr. Rajiv Rajiv Modi Non-Executive – 11512 Swainslock Terrace, Potomac,
Non-Independent Director 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 Independent Director B115, Brilliance 11th Floor, Kalpataru
Jain 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 & E-304, Satva Elegance, Nr. Silver Star
Compliance Officer Mall, Chandlodiya, Gota Road,

Ahmedabad –382 481, India
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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:

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

1. To carry 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 - III”.

mailto:isedmpl3@gmail.com.
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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:
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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 II 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 requested 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. BOARD APPROVALS
(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 lndravadan 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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(ii) 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 no
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).
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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.

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

11. 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.

12. 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.

13. 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’.

14. 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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Upon the Scheme becoming
effective, the Transferor Company
shall be dissolved without being
wound up.

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

Public - -

TOTAL 1,03,98,865 100
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 In terms 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 XIand 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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Upon the Scheme becoming effective, the
Transferor Company shall be dissolved without
being wound up.

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 (l) 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

Liabilities 0.18

Net worth 11.41

Revenue -

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

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

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;

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.
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ii. 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.

Synergies of the business of the companies involved in the Scheme:
a) 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.

b) 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).

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

Impact of the Scheme on the Company and its shareholders
a) 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;

b) 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;

c) 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;

d) 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

e) 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.

Cost-benefit analysis of the Scheme
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.

18.4 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 II and Annexure III, 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;

http://www.irmenergy.com.
http://www.irmenergy.com:
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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

http://www.irmenergy.com,
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INFORMATION AT A GLANCE
Particulars Notes
Cut-off date to determine those Unsecured Creditors Sunday, May 31, 2026
who are eligible to vote on the resolution

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 MUFG Intime India Private Limited
Share Transfer Agent (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 MUFG Intime India Private Limited
service provider 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

http://www.in.mpms.mufg.com
mailto:investor.helpdesk@in.mpms.mufg.com
mailto:investor.helpdesk@in.mpms.mufg.com
mailto:investor.relations@irmenergy.com
http://www.irmenergy.com
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(A) DESCRIPTION OF COMPANIES 

1. l;nertech 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, selilng, production, generation. 
import, export, provide advisory services, act as consultant. OJtry out operation-and maintenance 
and construction of gas transmission and distnbut.;on pipelines of natural gas, LNG, CNG, fuer, 
energy, power and other natural and man-made resourCPs, C.ompressed Natural Gas (CNG) 
station, supply of gas through CN.G Cascades and LNG tankers l;,y road, regasiflcatlon of LNG on 
various locations and development, operation, maintenance, tease, rent energy infrastructure and 
to engage in energy plannlAg, energy audit, to provide customer care services, market surveV or 
otherwise provide various services and producrts and to managInransportatlon ofwch energy 
resources. The Transferor Company holds 21.,lll/, of t he Ultal equity share capital in the 
Transferee company (os defined hereinafter). 

2 IRM l;nergy limited ("Transferee Company") is a comp,my Tncorporated underthe provisions of 
tlJe Aot. The Trans~ree Company is engaged in the business of laying, building, operating and 
-expanding the citV or loc;il natural gas distribution network. The Transferee Company de.velops 
natural gas distribution projects Tn the Geographical Areas allotted for industrial, ~ommercial, 
dome·stic: and automobne customers. It supplies natural g.as to two primary set of customer 
segrnents - Compressed Natural Gas (CNGJ and Piped NabJral Gas (PNG). Tbe equity shares of the 
Transferee Company are listed on t he Stock Exchanges (as defined hereinafter). 

(BJ OVERVIEWOFTHESCHEME 

This Scheme (as defined hereinafter) is pre.sented under Sections ED to 232 and o~her applicable 
provisions of the Act read with Sectffln 2(18) and other applicable provisions o f the Income Tal< 
Act (osde[ined heretnafter) and provJdes for amalgamation of the Transferor Company with the 
Transferee Company. This Scheme also provides for various other marters consequent and 
incidental theretD. 

(C) RATIONALE 

L The Transferor Company holds 21.n,i, o f the total equity share capiral In the Transferee 
Company The na11sferor Comparw Is desirous ofamalgamatingt he TransferorCompafl\l with the 
Transferee Company, The Scheme provides for the amalgamation or the Transferor Company whh 
the Transferee Company and will result in the following benefits: 

(-a) stteamflning and simpflfylllg Ufe corporate shareholding strucfure; and 

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

2. The Scheme is not prejudi.clal to the interests of tlie sharehold.-rs, employees and the creditors of 
each of the Parties. The share capital or the Transferee Compaoy will 1101 change i.e. same number 
of shares as held by the Transferor Company currently wlll be /!.Sued to Its shareholders. Fu rt Iler, 
all the costs and expenses in relation to this Schemewfll be borne by the Transferor Company and 
its shareholders. 

(DJ PARTS OFTHESCHEME 

The_ Scheme is divided into the following parts: 

1. PART - J of the Scheme deals with the definitions, share capital, date of taking effecc and 
Implementation of this.Scheme; 

2. PART - II of the Scheme deals with the amalgamation of the Transferor Company with the 
Transferee company and other reTated matters; .ind 

3. PART - 111 of the Scheme deals with the general terms and conditions app0cable to this Scheme. 

f- - - -

Page z of17 
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PART-1 

DEFINmONSf SHM~ CAPITAL. OFT1HE PARTIES,, DAT1E OF TAICJNG EFFECT AND 
liMPU:MfNTATlO . O:F1fHIS5C¼iEME 

J . DEFIN·mONS 

1 In lh 5them • unless nconsiiSt n~ wrh th'e 5Ub} or ontext th .re,c,f. (aJ capitalised termr!i 
defir,eid by lnclus1on fn qui.,tatk1·r;is .r r;J/or parent esk shall have the mean,lr1 s so ascrib d; and 
1( bl th~ foUowing expr·esmms !ihall have the meanmgs as.cribedr :he1reunder. 

"App icabJe law'' or "!awr1 me,ans .a:ny appl cable nat ona/, o 1gn, ,pmvim:fal, lotal o Qther I~ 
ncludi , ap,pj ' le ,provisions of all (aJ constit.1.1t ons, ecrees, re.atie.s, c:onvent10 s. stau u, es, 

pnitornls, 1ra rnen s, laws (I -1 ding · .e com tm Ila l. b e--1 ws co es. no fl lion , rules:, 
~ula fa :s, p tic s, guid:el n , rcuJ1.1H's;., press n'o es,. cl aranae approvals., dh' c ans, 
dlr c: ive , rd Ina c onnde _ o any Approprnn A.ti hor· v, urory 1.1 ho tv, oou,rt, Tnbunal 
(bl Permi · ; n (c:) orders, dee sions,. writ.5, inj11.1octions1 jud5 m n S; ai.!/ard nd deer es of or 
agreti:me ts with .ny Appropriate AU,tlimity hav n-g jurisdiction over he P ie ·; In each 
h v;"ng the furce of law a,n a i bi ding or ppl cable w a person, as may be ill fi rce. rr m Hm 
o tin e; 

Appo nt.ed Da e"' rn e ns the E'ffec:tNe Date or sucli other dale as m av be detfded by rhe Boards 
of th P rfi,e • 

l,'Approp riate Authority"'- ean : 

the government of any , urisdiction (indud nlB any national!, state, municipal or local 
gove ment o,r , ny po1ritic,d or dml , is Jv su, division th. reof) nd any de;pa f!lftnt. 
m n1stry, ager,, , ,instr m n' my. ca n. Tribunalr central baok, commmro, other 
au thorl ly ~then! fl f; 

(b) any covemmental. quasi~goveromenca! r pn 
e ed Q exe·r 1se, any adm inistrativei. xecu iaJ, I 
s ory, Ii( using. comp ·on, Tax, g. o I or 
q •gov mm ntal ul!horlty111d , d ng 11 Bl an 

11B0ard11 in relation tq a Party, means the board af directer., of such Party,, and sh,aJI mdud~ a 
oo-m m of dfretto rs or any person u tho rj ed .by suc;h bo.ard' of d1 rectors or'.'!iuch c:ommi tee of 
dirtttor , 

"E'ffecti e Date'' me.:,ns h dat on which tt, 'as o he co11dJ ons spedfled n Cl:ause 11 
(Condinons Pree d n l a re comp.lied wI h. Refere nee n th i.s Scheme to the date of" coming iinto 
effect of t'hk Scheme" □ r ",effectivene,ss of thii!'i Scheme" a r ''effe-ct of tfl6i Sd1eme"' or Nll pon: the 
Scheme becominc effectivitl o -"sch m coming him · ff ct"' hall me J'I • e Effi ~ Da 1te: 

11Encumibr.mc.e" means; (a), r:i1v chair:ge, lien h,ta ,i,J,to ry or •other)1 er mortgage~ any easement, 

n Iro,1 "m •'Hi- t&ht o ' wa,y, fght o firs't reftAsaj or other enc□rnbrance or security interest 
uring l'iY obi gaclon of a y Person,; (b} pre-em lo rf t,-Dp io • 'g acqvire, right o set 

off or •other third party right or c:laf m of any ind, ndU d g afl\' re,s rictlo n Qf1 10 in t ra M r 
r I Q ncam o.r exercili~; 0 rel, im ypothe~ . on, ~1e I' -n n, r: stricncn~ pm IJ sa,t 

_ r th r pr ferentiaf arrarJ8emen ; or(d) I'll,/ gre ent o ~a an of e above; and h emr 

''8'lcumb r"' i.1,all b.~ ,o trued accordingly; 

"•n come Tax ;Act m !!ans the I neo e-ta >< Ar:t, 196 -; 

"'INR" of "Rupe (s)11 rn an Ind n Rup e, helawfu,I currency o he Ft'ep _tlltc: of Indra, 

''P, rt1,e!. ' mean coil ct, ly 'rl · Tran~feror Company .ind 
shal l mean each o h m ind·viduaUv 

Pil'ge 3 o 17 
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" Permlts" means all consents. licences, pe_nnits, certificates, permissions, authorisations, 
darifkations, approvals, entitlements, quotas, awards, sanctions, speclal status, privileges, 
clearances,. confirmations, declarations, concessions, waivers, exemptions, registrations, fnlngs. 
no obJectlons, whether governmental, statutory, regulatory or otheJ1.11ise as required under 
Applicable Law; 

"Person" means an fndividual, a partnership, a corporation. a limited liability partnership, a 
company, an associalion. a Lrust, a jolnt venture, an unincorporated 

"flegjstr,,r of Companies" or "RoC" means the RegicStrarof Comp.mies havingjurls('li~tion over the 
Parties; 

"Scheme" means this scheme of amalgamation, as may be modified from time to time; 

~SEBIJ means the Securities and EJ<change Board of India; 

"SEBI Cjrwlar" means the circular Issued by the SEBI, being SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and any amendments thereof issued 
purSuant to Regulations 11, 37 and 94 ofthe SEBI LODR Regulations; 

"SERI LODR Regulatlons'' means SEBI (listing Oblfgations and OicSClosure Requirements) 
Regularions, 2015; 

"Stock Exchanges" means-BSE Limited and National Stock Exchange of India limited collectively 
Jnd Stock fJ<chang1rshall mean each of them indrviduaily; 

uTax Laws" means all Applicable Laws dealing with Taxes including but not llmited to income-tax, 
goods and service tax, customs duty oranv or her levy of simHar nature; 

"iaxation" or ''Tax" or "Taxes• means -all fQrms of taxes and stltutory, governmental, state, 
proyfndal, loC.JI governmental or municlpal Impositions, duties, contributions and levies, whether 
!~vied by reference to ir,come, profits. book profits, gains. net wealth. asset values, turnover, 
added varue, goods and services or otherwise and shall further include payments in respett ofor 
on account of ta~. whether by way of deduction at source, collection at $ource, dividend 
distribution tal(, advance tax, minimum alterna(e tax, goods and services ~• or otherw[se or 
.it1.ril>utable direc1ly or primarily to any of the Partiesand all f)enalties, charges, costs and interest 
relating thereto; 

--rransferee Company¥ means IRM ~nergy l Jmlted, a com1>anv incorporated under the provisions 
of the Act undl?r t'1e corporate identity number L40100GJ1015PLC0852ll and having Its 
reg,stered office a[ 4th Flooi, Block 8, Magnet Gorporate Park, Near Sola Bridge, S.G. Highway, 
Al>medabad 380 054, Gujarat, India; 

"Transferor Company•· rneans Enertech Distribution Management Private limited, a company 
lncorporared under the provisions of the A'ct under the corporare identity number 
U40200GJ20161'TC092761 and having its registered office at A - 306 Navratna Corporate Park, 
Ambli Bopal Road, Ambli, Ahmedabad - 380 058, Daskrot. Gujarat, India; and 

''lribunai" means the relevarlt bench of the National C!lmpany Law Trlbunal having Jurisdiction 
over the Parties. 

1.2 In tl1is Scheme, unlessilie context otl\erwise requires: 

1.,2.l words denoting the singular shall include the plural and vice versa_; 

1,2.2 headings, sub-headings; -titles, sub-titles to clauses, sub-clauses and paragraphs are for 
information and conve.nie11ce only and shall be ignored in construing the Scheme; 

1.2.3 reference to any law or legislation, or regulalion shall include amendment!s), circulars, 
notiricacions, clarifications o; supplement(s) to, or replacement, re~nactment, 
restatemen t or amendment of, that law or legislation or regllfatlno and shall lndudethe 

~ rules and regulationsi:hereunder; and /\ 

.. ~ ~ 
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a" t rms-and worlds not d fined in thi Sdh m · sh II, unless re,pugnant 1or ,ca,ntrary o 
the cor,~ert or meaning ti reo • hav, J-ie s me , e ning as preS; ribed t" hem un~ r 
t e Act, Income Ta A , ,r nv oth r pplitable la115, rules:, regula'tions, by •I ,, a 
'h e, iodudfng any .statutory mod~ 1t.iltion er re- 11actmeo tnerno from 

2. SH,ARE CAPITAL 

:2 .1 The shaire c:api tal s ructur of the-Tran eror .Company as on he dlcil e oh p pmva I Qft nis cheme 
v he Ho rd-of th Tra sffiror Gornpany is as Fellows. 

-0. 9.8&&50 
TOTAIL 11,39.,d,l:iS!I 

.2 Th share ~pifaJ1 mu • re of T@1isfer:ee Oim,pany ~ o ~l da e cf app val o hjs d1eme iby 
the 13 ardl ot Trr:in ~ere Co pany is a follows; 

e~ of j Nil\ 10 eac:h 

Sha r-es o f NR 1D ea ch 
TOTAL 

-onL 

3. DATE OFTAKINGEFfECT AND I • PLEM£N ATION OFTHIS, SCHEME 

Th!i Sch me i l"I i pr ent form or w h any ,modi 1ratT on(s ~ made a-s per clause :m oHhis Sclmme, 
shaH bee me operatlvl! fram t,e E ctille D- te a11d sha ll bee ectlv from h AfJpOin d ,[ldt:e_ 

PART-H 

AMALGAMATIO,N OFTHE TRANSFEROR COMPANY Wini THE TRANSFEREE COMPANY 

4, AMALGAMATIDN AND VESTING O,F ASSH , AND LIABILITIES A,ND EN!TIR:E BUSll'4ESS OF THE 
liRA1NSF!:'ROR COMPANY 

4_1 IJ fl comfr'l,g illlo effer;L o the Scheme, w1 ·h effect from he Appo nted om~ and in 
wft the l'l~v],r.Jol'lS f ttiis cheme and purrSiuan to Section 23 o 232 d o:Lhe 
provisloos.of the Act and Secthon 2f1Bj of tl'le n.:offll! Tax c , he Trar, reror -om.p~m 
til'il ns.ferred to and vest rl in th Tran.sfuree Corn an fa a garng mncem -aml all he a,sse and 
I -abi i ·es, riglus Mid claims~ title and nten s • oftn ransferorC,ompanv s a I, I ou anv urt,he,­
~ct, h1str1,.im o deed, stand r ns e d m end vested in or be d~.erned to have been 
transferred to and vested in ttie Tnn1s -eree.C rnpany, _so as ro become □n arn;j from· he' Appoi11 ed 
Oa , Lhe assets and l!a"biJi ie:s, righ I dairn , •• r le a1rrd in · erest of he fransfi r e Companv by 
virtue of operill-ion c • 1 w, ar,d Jr, the manne:r provided m thisSthern . 

4,2 Wlt,hout pre ~ r~e to l nty o' the provisions of Cl use 4.1 abt>v • the mal"ln r o -ransfer 
and vesting of :ss; a es o.f he Tran nu Co.mpimy w,der tfrfs Sch m . is as f-oUows: 

.2 In re.speer of s1.1ch h 5 ts and proi,erties of ne ansfi ror Company Vl!hich 
movabJ,~ in rm urn or incorp,-real pn:iiperty1 wh ,-h r pre _11t or ut.ure whethe n 
possession or o , o whatever natcue.and wherev r sftva ed ncluoin.g but oo ' Ii , ed 
o ,II intariglbl assets, brands, rad -mark of he Transfe or Cornpant. whether 

r g,;st re.d r 11nr:egist,ern tradem. r'k along th a lrl rights o natur 
lodu.d1n1;: atta,hed go dwtll1 i e, fotere.st, labels anlf brand gistr.n 
trade mar sand aH uc:h other rr:dustmil aod in eHe ual prn,ierw rr ... w,..,11i:111Y 

nature) or re o h rwise capab ~ o trans er by dellvery or 

'::3,l.0't~ 
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endorsement, shall stand transferred upon the Scheme coming Into .effect and shall, 
Ipso facto and withoutany other·order to this effect, become the assets and properties 
of the Transferee Company without requiring .any deed or instrument '>f corweya11ce 
for transfer of the same. The vesting pursuant to this sub-dause shall be deemed to 
have occurred by physical or constructive delivery or by endorsement and d.elivery or 
by vesting and recordal, pursuant to this Scheme, as appropriate to the property being 
vested, and tltle to the property shall be deemed to have been transrerred accordingly 
to the Transferee Company; 

4.2.2 With respect to the assets and properties of-the Trans.ferorCompany othertl1an those 
referred to 1n Cl'ause 4.2.1 above, including all rlgtns, title and fnt.erl!sts 1n the 
agreements (including agreements for lease or Qceose of the properties), lnvestrnenl$ 
in shares, mutual funds, bonds and any other sec.unties. sundry debtprs, claims from 
customers or otherwise, outstandil)g loans and advances, ;r any, recoverable In cash 
or In klncl or for value to be received, bank balances and deposits, If any, with 
Governmen't, semi-Government, Iota! and other authoritles and b.odies, customer& 
a11d other persons, whether or not the same ls held in the narne of the Transferor 
Company. shall, without any further act, instrument or deed, be transferred to and 
vested 1n and/ or be deemed to be transferred to arid vested rn the Transferee 
Company, with effect from the Appointed Date by operation of l.1w as tr.ansmission or 
as the case may be In favour of Transferee Company. It ls clarified that all contracts, 
client agreements, lendlng agreements, facility agreements, and know your customer 
details, agreements with Stock Exchanges, agreement with banks/ clearing member, 
vendor agreements-and power-of attorneys would get transferred to and vested In the 
Tran, fetee Company, wlU1 effect rrom the Appointed Date i:,y operatlbn of law as 
transmission, as the case m·ay be, rn favourofTransferee Company and shall haw, bee11 
deemed to. have been entered into by the Transferee Company, With regard to the 
licenses of the properties, the Trar1$feree Company Will enter lrrto novation 
agreements, if i t is so required: 

4.2.3 111 respect of such of the assets and properties of the Transferor Company which are 
immovable ,n noture, whether or not recorded in the books of the Transferor 
Company, including rights, 1nterest and easements in relation theteto, the same shall 
stand transferred to and be vested In the Transferee Company with effect from the 
Appointed Date, wit hout any act or deed or conveyance being required to be done or 
executed by the Transferor Company and/ or the Transferee Company. The Transferee 
Company shall be entitled to exercise all rfghts :and prfvlleges attached 10 such 
immovable properties and shall be liable lo,p~y the ground rent and Ta~esand rulfil all 
ooligatlons in relation to or applicable to. such immovable assets and propertfes; 

4.2.4 For the avoidance of doubt and without prejudice to the generality of clause 4.2.3 
above and Clause 4.'2.5 helow, ft is clarified rhat, with respect to the Immovable 
properties of lhe Transferor Company in the nature of land and bUijdings, the 
Transferor Company and/ or the Transferee Company shall register the true copy of 
th.e orders of the Tribunal approving tho Scheme with the offices of the relevant Sub­
rcg,strar of Assurances or similar registering authority h~ving jurisdiction over tile 
location of such Immovable property and shall also e~ecute and regrster, as required, 
such other documents which may be necessary in this regard. I.t ls darified that any 
document executed pursuant to this Clause 4.2.4 or Clause 4.i!.5 below will be for the 
limlted purpose or meet]ng regulatory requirements and shall not be deemed to be• 
document under which the tronsferof any asset of the Transferor Company takes place 
and all assets of the Transferor Company shall be transferred solely pursuantto and in 
terms of this Scherne and the order of the Tribunal sanctloning thrs Scheme. 'The 
mutation or substitution of the title to the immovable properties shall, upon the 
Scheme becoming effective, be made and duly recorded in the name of the Transferee 
Company by the Appropriate AuthoritY pursuant to the Scheme coming into effect, In 
accordance with the terms hereof; 

4.2.5 fl/otwithstanding anything contained 1n t~,s Scheme, with respect t.o the immovable 
properties of the Transferor Company in the naIure of land and buildings siltr.1,ed in 
stales other tha11 tJieState of Gujarat, whether owned or l!!&i!'d, 1w Ifill purpose o·r, 
infer a/la, payrnenl of stamp duty and vesting 111 the Traosfere , if the 
Transferee Company so decides, the Tra,'ISferor Company an 
Comp0riy, whether before or after the Effe,tive Date, may ex 
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cause to be executed arid registered. separate deeds or conveyance or deeds of 
assignment of lease, as the case may be, in favour of the Transferee Company In 
respect of such immovable properties at lhe cost and expense of the Transferor 
Cot11pariy or Its shareholders. Each of the immovable properties, only fur the purposes 
of the paymentof stamp duty (Ir required under the Appllc.ble Law), shall be deemed 
to be conveyed at a val1.1e of such specific Immovable property determined by the 
relevant authorities in accordance with the applicable circle rates. The transfer of such 
immovable properttes shall form an integral part of this Scheme; 

4.2.6 Upon effectiveness of the Scheme, all debts (Including bonds, note.s, commercial 
papers and such other debt Instruments, whether secured or unsecured ffabilltles 
(lr:itludfng contingent habiPties), Ta.xe.s. duties, provisions and obffgatlons (includlrlg 
any undertakings as promoterofils subsrdiaries/ )ointventures/ associates and related 
obliga lions, sponsor support undertakings anti related obllgatlc,ns, Ir any) of the 
Transferor Ql.mpany shall, without any further act, instrument or deed be trans_ferred 
to, and vested in, and/or deemed to have been transferred to, an<! vested in, the 
Transferee Company, so as to become on and from the Appointed Da1e, the debts, 
Uabilities, duties and obligations (lndudfng sponsor support undertakings anti related 
obflgations) of the Transferee Company on the same terms and conditions as were 
applicable to ltle Transferor Company, and It shall not be. necessary to obtain the 
ronsent of any Person who is a party to contract or arrangement by virtue of which 
such liabilities have arisen in order to give effect to the provisions of this Clause 4; 

4.2..7 Unless otherwise agreed to between the Transferor company. the vestlng of .all the 
assets of the Transreror Company, as aforesaid, shall be subject to encumbrances, ff 
any, ov.er or i n respect of any of the assets or any part thereof, provided however that 
such encumbrances shall be confined only to the relevant assets of the. Transferor 
tompanv or part thereof on or over which they are subsisting on and no such 
encum~rarrces shall extend over or apply tb any other asset(s) of the Transfe(ei, 
Company. Any reference in any securiw documents or arrangements (to which the 
Transferor Company Is a party) related to any assets of the Transferor Cempany shall 
be so construed to the end and Intent that-such security snail not extend, nor be 
deemed io extend, to any of the other asset(s) of the Transferee Company. Similarly, 
·the Transferee Company shall not be required to create any additional security over 
the assets vested under this Scheme for any loans, debentures, deposlts or other 
financial assistance already availed of/ to be,wailed of by ii, and the encumbranc-es in 
respect of such indeb~edness of the Transferee <::"ompany .shall not extend or be 
deemed lO~elClend or apply to the assets so vested; 

4.2.8 AIJ the security interest over any move.able and/or tmmoveable·properties and security 
Irr any other form (both prese'ntand future) lncluding bu1 not llmfted to any pledges, 
or guarantees, 1f any, qeate.d/e,cecuted bv any persol'I in fav.our of the Transferor 
Company or any other perso.n acting on behalf of or for tt,e benefit of the Transferor 
Company for securing the obllgations of the persons to whom the Transferor Company 
hasudvanced lo~nsand granted other financial assistance, by way of letter 0fcomfort 
or through other similar Instruments shall without any r11rcheract, Instrument or deed 
stand vested in and be deemed to be In favour of l he Trar.sferee Company and the 
benefit of-su,h security shall be avallabfe to·the Transferee Company as lf.sucl'l security 
,vas ab {nitio created In favour of the Transferee Company. The recordar of such 
benefits/ d1arges, created rn favour of the Transferee Company, shall upon this 
Scheme becoming effective and with effect from the Appointed Date, be marle and 
duly recorded in the name of the Transferee Company by the appropriate authorities 
and third' parties (including any dep.ository participants) pur.suant to the sanction of 
this .Scheme by the Tribunal and Upon the Scheme becoming effective In accordance 
with the terms hereof; 

4,2..9 If the Transferor Company is entitled 10 any unutilized credits (fncluding accumulated 
losses, ca~ltal loss and unabsorbed depreciation, book Joss and book depreciation, 
withholdfng tax, advance tax, deductfons, exemptions, sales tax, excise duty, customs 
duty, ·service tax, value arlded tax, goods and servioe tax, other Incentives), benefits 
under the state or central fireal / investment incentive schemes and policies or 

concessions und.er anv Tax Law5 or Appfioable Law, any slltr.;tdtll!l:';7 n~"'status, 
benefits, prlvllege:s granted by Appr'Opriat.e Authority or by any n, the 
Transferee Company shall be elltilled, as an Integral part o'f the such~ 

Page 7 of17 



30

4. 10 

ben~ftt or h1 c·ent1ves or tmutif\s d er: d ts a he ca e y be wfrhout any specific 
-µprova or penniss oo.. WTI ha1ut prej11.1tfrc <i the ge era I tv of he fare oing. in resp 
of l.ll1lJ fnzed fnput c.red goad.s and service ta and val e d'ded ta of the 
Transferor Camr;iany, if any, he 5ame .shall be tra 111sferred to the Tran fere -C-ompany 
in a EC!D rda r1 ce with the Applicable Law; 

All Perm tS,. rn -!ucfrng he b l"'i s .a- ached h ret o th Tran ror Company. hall 
b- tr ns: rre tlh rans'~ te Compa1n-y from h Ap - ll n el'.I Date, wi hou, any 
flill1"her ac instrument or deed nd shall be appnipr,iat I rn ed or endorsed t:iv h~ 
App oprrate .!l\Uthorfties conc~rned tiierewlth n fa1,1 ur f h r;~m"eree Gompaniv as 
if ihe sam w rt ci r girr.1Uv giv · n by, issued to fir exe yted in fa aura - the Transfie"ree 
Company and th Tra, s ree ,co pany s H bou11 , b he rms obfl0 atto s d 
Q'u es ti ereW1d r.afld 1 r1flhtsand benefits und-eir t m shall be ava labl o Lhe 
Tt,msfe ee Company to carry on1 the r:::tperations or the Tra,r f ror Company w1thou1 

n 11,mlraric -, whamoever; 

Al l contracl:s_. agreements (,ndud ng joint enture agreements, memorandum o 
u der:.tandir,g,s. c:onsortiu.m iil.greefllr!tmts), ur,derta,ktogs of whatsoever n,ahire, 
wf'lether vritten r th nA;1iS , deeds., borr, • arrangements, se~fce agre.eme ts., or 
oth instrumel s:, all s m-anO£s i fallour of hi Trans:fu a:r Company or powen ar 
iruthorii ·e-s:. ran1e~ , , ,o wh tev , natul!' a Ion - wit" e contractual rig ts 
find1a1d,l11G di;1 m recervablas and d lm proc ds) nd ,b ga ons ta which the 
TnmsfernrComp'ol vis a party ,or o he bene u ofwhrch h Trai,,sferoF Comp,u,y may 
l:i ligfbll ald whkh are-subslsl 11 or hm,,lng effet, lmmedfa e,ly b r - hi f ·111 
[lat ,.sh II ~tar, I risferred to rid v sted sn h,e transifen _ Compan, purS'uan :o tl1J.s 
Sc , eme be.coming eff~cCii WT hou any furt ~r ilC , h1 trumerit, de! d or thi11g, The 
absence of any ftlr al ame dment which may e required by a third par to fee 
sum r.:il'ISfe and vestln sflall not'. affect. 'the o,pe on o the oregoing sen~rw . 
Witl'!out pl'. 1udice. totfl fCmi!galn~, theTransfemrCompa, y may wherever,iei:essary, 
ent r lnto , .nd/ or x dJte ds, wrftin -s, conflrma'Ufl or nOVatrol'lS to I such 
c:on tr ct , i n CQssary 1 1n ord, r o, gi',i'e form il I ffe 'to the provis0lo s o his Cl us ; 

Without pre ud ce- to ct,~, p ovisions .as sta ted abov~, all trade .-nd s.ervic_e name$ and 
mar~s. pa, ems, py,-ights, da gns; good ~Ill, business; :and project er d1;:lltiat h cJii 
11dude he positive repi.:l:iiltl□ n l"lal he Tr.ansfer9 Compa flY was -erf av ng. o reta f n 

its c.lien ts, statutory licenseS', in astrui::tural advan ages. overa ll inr:::rea-se in market 
5h.are customer has1.2, skilled employee5 , buslne..ss dalms- bus·ne:ss formation, 
busine.s~ can racts, rra;u s1.yje and nami'!, rr,arke Ing and dr$ ribut,011 channels> 
mar e:t nil or other mm erc~I ri ht~~ i;:ustor:rr r r lations ip, t d sec ets. 
nformation on rnmumpf on ,pc1ttf!m or habits o ,he consum rs in the te torv, 

c'hrrlc:..al know ;:,,w, dien • ntcl.)rds., K C (ltnow y ur customer) recor s/ POA:s- (power 
of at om y) , au on tions, en n, . deuils 11d o • h-er inte lecmal pro :e , y rights-of an 
r, ture l1ats ever, books, re,c1.mls. mes, pap~rs, 5oftWare lcenses jwh :her 
pro'1r-:letary .or o herw-ise, draw ngs, wmpufer mgrams manuaJs, da a~ , alogues, 
quotat10115, sa es: iinrl ad rtis r,g material. l,sts o present nd forn,,er tU5Wfllers. an 
suppliers, o hsr 1CTUfalllti r jnforma 0 1n, customer cr,edil fn' arrnatlon~ s pp J 
c-Lts cmer pridn nf-o m..ition and her records an documents:, whelhe in 
physic I' or f cl r'-anlc form rela ing to bu:;i e,~s ac: ivitles -and operat ons of he 
l"r ns e or Company sha I be tram; r,red to , 1,- ransferee Company from the 

ppuin ,ed' Oate, w, tiout-ariiy urth r ac iri~rument or deed· 

.2 . .1.3 ·on nd from hE' Effei:tlve. Date ar1d ti,11 such tllll<i! tha ne, am (~)1 attne bank a.ccour1t~ 
of • he Trarn,feror Company have be.en r placed wi 1 t ea1. of the Transft!.rne Com ny. 
the Trans eree Campi.my s,h-all be e i led !O maintain and CJfJe1<1te th bank iiCi;oums: 
of e. Tra,rls'. 1Hor CornP'any rn ,h name of the rarrsl'Ercr Corn piny or sue; time as 
mt1y bed' t rm ine to be" c~sary by th r.msf r C mp-iwy. II clleq an or er 
negot eble 1nstrument5, payme:nt oroers re-ceued or p11 s red or , ncas ,men Whicti 
re fn the ame tif t.he Transferor Conwal'l aftet ~- ctlve 'Dat-e shall bi! -ac:cepte 

by he bankers of th Tn,nsfi re C.O pi1fl}' ;;; d ued ed to the -ccount o. he 
rl'.<lnr.:f _re Comp.1r1y1 if p( sen d by the Tranii[ereH Ccmp~n ; 

.2.t All late o mt-ent/ acr: ptance/ tlWard , m morarid , reque~~i!ia,._O 
qu H 1cat .oo I pre-quar ~atmns -ndudlng pending appU " 
tnstn.1menucf ha , ~v r nah1reto whlchth Tf'QM ero Corn 
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4.3 

5. 

S.l 

5.2 

6. 

6. 1 

6.2 

7. 

4.2.15 

the benefit of which Transferor Company may be elillible (includlng but not lfmlted to 
entire experience, credentials, past record and market share), shall remain In full force 
and effect ,1gainst or in favour of Transferee Company without any further act; 
instrument, deed or thfag.and may be enforced as fully and effectually as if. instead of 
the Transferor Company, the Transferee COmpany had been a party or beneficiary or 
oblfg;, or appllcant thereto; and 

W-rth effect from Appointed Date and upon this Scheme coming Into effecr, all Inter­
company transactions fncluding loans, contracts execu,ed or entered into by or inter 
se between tt11,-Transferor Companv and the, Transferee Comp;iny, if any, shall stand 
c:.1ncelled and set-off against each othe-r and neither the Transferor Company nor 
T~an.sferee Company shall have any obligation or llability against the other !)arty In 
relation thereto. 

Without prejudice to the provisions of the foregoing sub,dauses of this Clause 4, tl)e Transferor 
Com,pany and the Transfure.e Company 01ay execute any and all instruments or documents and 
do all acts, deeEls and things as may be required, including filing of necessary particulars and/or 
modification(s) of charge, necessary appllcations, notices. Intimations or letters with any 
Appropriate Authorfty or Person to give effect: lo the Scheme. Any procedural requirements 
required to be fulfilled solely by the Transferor company, shall be fulfilled by ;tie Transferee 
Compariy as if It were the duly constituted attomey of the Transferor Company. The Transferee 
Compa,iy shall take such actions as may be necessary and permissible to get lhe assets, Permits 
and contracts-Of tJ,e Transferor Company transferred and/or registered In Its name. 

fMPLOYEES 

Upon lhe effectiveness of the Seheme and with effect from the Effective Date, all employees of 
lhe Transferor Company shall become the employees of the Transferee Company on rerms and 
conditions no less favourable than those on whlct, they are engaged by the Transferor Company 
and without any interruption in service. 

The accumula1ed balances, if any, standing to the credit In favour of the aforesaid employees In 
the existing provident fund, gratuity fund, superannuation fund ana any other fund of whlch they 
are members, as the case may be, WIii be transferred to the respective funds otthe Transferee 
Compilnl' set•UP In accordance with Applicable Law and caused to be recognized by the 
Appropriate Authorities or to the funds nominated by the Transferee Company. Pending the 
transfer as. a foresald, the d1Jes of the .said employees would continue to be deposited in the 
existing provldent fund, gratuity fund, superannuation fund and other fund respectively ofthe 
Transferor Company. f'or-all retirement and other benefits, employees of the Transferor Com1>any 
shall be deemed lo be in continuation of S'ervices and his / her 5ervice shalJ be deemed to have 
commenr;ed from the date, he/ she joins the Transferor Company. 

LEGAL PROCEEDINGS 

Upon effectiveness 1>r thfs Scheme a11d with effea from the. Eifectlv-e Date, all suits, actions, 
administrative proceedings, tribunals pr()ceedings, shtW/ cause notices. demands, legal and other 
proceedings of whatsoever nature by or aeainst the Transleror Company pending on the Effective 
t)ate str.Jil not abate or btl dlscontfnued or be in a,,v way prejudicially affected by reason of thls 
Scheme or by anythfng contalned In this Scheme but shall be continued and be enforced by or 
against the Transferee Company with effect from 11\e Effective Date In the same man,1er and to 
the same e><tent as would or might have. been Eontfnlled and enforced by or ilgairist the Transferor 
Company as if this Scheme had not bee" made. On and from the Eifective Date, the Transferee 
Company may lnitiotc any legal proceeding for and on behaff of the Transferor Company. 

From the .date of approval of this Scheme by the Board of the Transferor Company and until the 
Effecuve Date, the Transferor Company shall defend all legal proceedings, other than it, the 
o·rdlnaty course of buslnes;, wlttl the advice all'd Instructions of the Transferee Company. 

TAXES/ DUTIES/ CESS 

Upon comfnc Into effect of tt,..,. Scheme and with effect from the Appoinufd C>a :..-!::":;;» • n of 
law purS1Jartl to the order or 1he Authority_ 
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7 • 1a•es o whanoever n ture indu:c;liing advanice tax ~f~S-~s-sme t i!X- re1;1,1lar asse~ffll:!nt ta es, 
a,x a, ducted at source, d,ivfd-end dfstr.ihution ta,:. ore. n ta m Im Lrm a rmrt1v 1ax. if any, 

pad by th Transfe or Compa11y shalii b~ reated a;s pafd bv Trans Compirr,V d rt hall 
be en itled to daim he credi~, refundr adju-stm nt for he Silme s m v e app cable.. Furthe.r. 
,H11y a educted a sour.cc by the Tran· cerorCompany/ e Trom·ere~ u.rnp wt on iiv;able lQ 

e Tramferee C mpa:n•~/ the Tfansferor Comp11ny respe.ctfvely wtrn:. ha!. been deemed not o 
be acrmed, s:rui I be deemed o be advao~ xespald by "'Trans- ree Campa 1 nd sh II, inilll 
proc.e1?dlngs1- e d' - It w h a,ccordlngly, 

; .2 lhhe fi'l!nsfemr omiiJany is entitled to any !benefits. und.er inc: • ive schem s. iilnd pofiCJes Uind r 
a Laws, all such bene ts und,er al -su;ch ncentlv schemes u1 po,Ucies shal be fJ taf;'ld \lii!ffed 

i r, lie Transfer e Companv. 1Futther .losses nRth1df,ig but not ijmite<l ,o, Boot losses. 111 • 1os es)i 
boa· un so be ti precia ·lon1 ta u bsorb d deprecia ,rons to whlch r nsfe or Comp ny is 
e11' •it:1er:t to in ~erm oF AppJitabl' aws), harl e av f,labl o- a , d v, st in th rans:feree com pa ",. 

7,3 Without p.rejudJ~e to • e pmvlsk111s-of th s:Sd:ieme, witl, eff~c ro n heAppo n ed Date, ,al'J nter­
pair V trans ,CU0115 l,;ie, ween the Tr.ms' ernr CompaJF1y and he Transferee Ccmpa:ny shall be 

c.on id red i . t part~· • ransaa:ions for all purposes, from he Appain ed Ila ,e. An Taices 
( nr:ludl g tax•cleduct d l s.o re or dl\lide -d·df bib t o·n ,ax) paid in r la' or, o s.vi:ih rain sac: ion 
shall, to the erten permissible by Ap llcaM laW, bed :Im , a a refund. 

7.4 The Tra er Company is e~pres5,fy ~emuUed krn~vlse ·a,nd file its income .a,ueturnsaod e her 
statutory r.e turns long w1tli he n cessa.ry forms, fil1ngs and ,mnex res even heyoml the due 
date, 1f r.equlred1 lndudlne: x du .. t!ttd/ callee e , t sourc: tu:ms, $ rvtc; tax return~ .. exds 
ta - um$, ales. rn,:/val I.J e :a coo a,:xfgoodi n d rvlre ta tu ms, may b ppfr. ble and , s 
expr Iv re .. rved • ~ right ta make. 5uch prov,f~iem ill it5 re1urns and ro claim ,l'ie nds, .a:dmince 
t x cred ·1s1 creor.t of ta deduded at source, credit o foreign Taxes pai~/ widi:herd, min,imum 
ltern,n rn ere.du,, I s:se:s: ,i . lmUng bl.l'. not Hmi,r d o b.ool< os:s.es, Lax f{Js e J, boo nabsor ed 
e reclation ax 11.1rrab.s0rbe.d' dep~da ior,:;. el! if am/, a.s may be reau red 'for h puc , ores off 

I ptemen' i3! ion r' e Sdieme 

7. lt i5 flereby alarmed t at in c.-se of any refund.s, benefits, inc _ ntrves grants, s:ubsidies:, etc., the 
Traru;fe-ree company, f so re.quired, sttaU is.s ·e noti~ 1n the name o lhe T ansferor Company, in 

.6 

s,u h 'forrn as i may d 11d pro,perstating hat pursuan o he rr1bu11al ,aving sam:tronll!' 
'this Sdie.me un " e S ct ions UO to 232 of he A , h rel van r und, ben t~ i,"ce.n 1v,e, gran , 
s11bs1tUes, be paid o m de goed or held on accourt1 of rhe Transferee Company, a.s; 'the p:ersan 
-enfUed th1nBto, LO the end and 1iintent tnait th!.! rrgl1t ohh!! Tll'an.sf. ror Cornp.anyf o, r OOt.t or 
rea l se~the same_, stands tr"aosforred to tih Transfllm Companv, 

Ob1 gatron '8 de.du ·a so rm on c1111 fravrnent deb or 
rru:i~nv, und rT· lawsor o p nca I I ws/regu!a for1s 

dtdy com,plled bv ch r _ompany shaU be made oir deemed t 
ccmpUed with by he Transferee. Companv 

B. CONSID£RATJON 

.8.1 Upon Uie Scheme coming in o effect and m cons era lon o • h am lgamatfon o rans: ernr 
Company wrth he Traru:f res Cmnpany, h Trans r Company shall, w' th • ,;a.ny rurt er 

a oplrr:ation, a. 1 d I ccn en , acts:, in tmment or d ed 11 o a pra io as:fs 
t eac;h SJhar~holdl!r of he Trainsfercr CoF11pany, ,hm. r rd • ln r r or 
members and r-ecard:s of , l1~d1:rpos ory .is mern , ro pa y as h 'II 
D.a ·e, as u ntk r: 

-
657 (Six Hunored 5/rty-Sev nJfelJy pald up quliy shores o{ll!/R 1Ueo.chf!JUy paid up,fer :e fY 800 
{fight Hundred} equ,ty hore oj Trnns/MD'f Comp.any of INR 10 each fvJly pi1id .up. 

f\la t ifl1l1istand1nr; thrr abov. • it ' r:larip, d ba rhe Trr111sferEe Com~any wm 1ss1J - ond allot smn 
er of 4 itJI sbo e tom shoreholdet! n he rmuferor CorrrporJ n a r,ropon1cmot:e bc:tsi , 

ru, fl I b rcr ere>, Lompa y fn th Trtm'/eree Compo a c he if/ecti:.,e a1at of he 
5c:heme_ 

h,e e-q1.1lry sharf!s of rhe Tral:lsferee Co pa'ITV to, be ISSU d pursuant tf' >-t,J11.s,.,~~!"1t:1:"'StlaU be 
to as ·'Tranrlere,e ~ompany New Eqr.11ty Shares" /. 

~ 
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8.1. The Trafl1Steree Company New g:uirl)I o:;i, res shall be st1b e-c to the provr ions: o l 
memon~Jnd~m of association and ~rtkJes of cJssodaticm cf e TraQs e.ree 1Compainy as- - i:;as­
msv be, and ~ha ll ra • k parl pa!i5 1 n all respe~ w 111 any e.xistin equity sh:ar s of ~ - Trans r -
Company, .is ' h ~se rniily be, after t,h - ffective Date ir11:l1udln with I spe to dividend., on s,, 
ri M t1 r s, v ling r1gh nd o her rorpo . te b- fit'S' t_ h di to th quiity shar,es of tie 
Tr;tnsf:ereE! Qo pany, 

Kl Th~ ISS' e and a lo-tm n of th~ Tran5f ree C::ornpany New Equity Stia, · • • · at par hemof 
and shaH be de:;:med lQ ,k ve· h en rried out er , l'ibun I wi: lu:11.n 

raquiring any on ' e part. c the T ror Companv or 
hernharehol , 5ff neprocedure laid d u ppt cab La 

iilS may b~ opplkable, were dulyc.omptied' wi1 h. ,1 _ es, aretiolde s. 
of tleT nsferee COm,pany o tus5ch me· sharf be.deemed to be their consent/ approval for the 
issue and allotment of lh • Tra er, C mpa:nv N w FquH:v Shares. 

&. Th Tran.sJer e Company N w Equi y hal'\ -s .shaH Ii , · dematenal'ised form 

S..S Far the purpo~e of the a la rn- nl HI Transf«e Comp1tny New quity Sha es, pursuant o thi5 
Scheme itl caseanysharehoj' er':s holding in th Tran , _ror Compar:J.y luuc:h tha he shareho der 
b corn~ t1 • ~ a a frar:Hon of a hore of h T· nsferee Compa'1y, \ e r.msflf~:e Com,Jial'ly 
shall no r u ra , ion · I sl~:ares to s.u h 5 ' ar ~ r nd s II consohd.at:e . II such 'fractlonrs and 
round Up he aggrega o such fractions to he nex.1 whoje numb r and issue corn;Glida ed 
ran r, e Comp,any New Eq~· v hares t: a rustl'!e (nomin • ed by tlie Board of tl:le Trahs,fer.ee 

Compitl;)V o that behalf) In cle'ma iall d for , Who :al hold su1:h shares. wi h al add'j ions or 
a c tiens n n tc, n tclJ5t for I Ile ben rr f h r - p ive shar hald rs to whom ttley belong 
'or t:he peer, 1 purpose of st!Ufng sucli share.s1n rhe m rke a such piric or J;i!ri s r,, t any thne 

thin a, p nod of 90 days from the: dBte c{ c1lfotment of the Tra,r:is:feree Com pa y ,N w rq I y 
.S'°'ares a th may, 11'1 its !iOl i:hsc.r~ ori, det de an d 5'.tribUtit!: he net sa!,e pr,oceeds {after 
,educ ►c of . n s Jncurr d ,and ap -llcabr ,n(cm a,:~ o ,he ~p ctiv sha eholden In 
h san e pr.i;i portion t1 f the·rr • act7.on r e • 1t1e.m nt It i d ri I d th , any uch d ,nn1 oruha It 
~ 1 lace cn l,y on th ~leaf aJI he ~c: orial 5 ares of the ran:sferee Cam pan . perta ning to 
the fra, ional en m men . 

8. 1 th'.£! evenl, ·U• Tr,M1 ·f r r ,comp 011 ml/o . h T nsf r e C:om nr rnclltre h l 1Ji 
share capit I y way o sh re sptr r onso,hda: ion or cnu or !lflY Q her corp ra ac ·ion d r ng 
the pendency oif the · c:'heme, Ute share e111,tit!emen1t ratio, per Clause 8. above s,hail be ad usred 
accordingly, t.o ons1derthe effect of a y .such corp,orate actions. 

8. 7 n er e Co rnp ~ ny ~hail I a p~ly for tisting, of its equity '.!iharns on the Stock )lci'lain ~s in e~ 
o nd comp' ranc o, B' Cfrcu1.i- :lnd other reh~vao provisio ~ as mav b prirabl . he 
ran.. e Comp.iiriy N, w Equity hiires alk1 f by the Trans: eree CompaAy In te ms of Clause 8 

ov -, p1J • uanl tu· fl . Sen rn ", sh II majn fru .. e ,n the de~os1tory systmn ill I sting/ Lrad1ng 
m1t;sion i!i iv n by he designat d Stock Exdlange. 

S. ra115feree Cpmpany shall enter into su arra111gement5 and gfve such ronfirmatrc sand/ or 
.und rtald.ngs , s may b r1ere55ary n acoor-0 ncu with Applr able Law · r comp. y,ng with he 
fo rma B ·es o,f -he Stnd~ IE ha,, ges. 

9. ACCOUNTING THEATMENT 

9.1 Aixoun ·ngTreabfi nt In tih books of the Transferee Comi;ran,y 

1wit'h ffll · , nyU,ing contafned 10 h contrary lsewhere In ' hi Sdheme., upon l'tisSche e 
coming f ec 11r , he ransfe.re..: Co, p ny shall Mco,mi fo ilmalgamation of fue Transferor 

Company 1n ,t:.s books o i3cr::aur1t in accorda ,ith lmfom ccounting S!imdarid 03 "Blli ne5s 
Comb nat1011 11 n the fol lo i g 11Mne . 

. . 11 ,he Trantifere tom,p.a.ny . hall r cord l'he assets and ,rabll I of h T ns er r ompany 
vie·s ed 111 ll puAucro to this t;hem t ' t e r ..sp ctl\/ Ir Vaf e:s as ori e Acqufsttior, 
D,ate, as: re u red unde:r th Acq~ s· .l-ori method preserib~d under NO AS - - S s,ness 
Com lo~tio s. 

9,:1,..2 The Transferee Co pany shall fl t c: rrv f().l"\N r€t the sentE!:li of 1:h 
In f cc i,Hl . Th diffe nee iretween the Fair Val 
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9.2 

Consfderation and the Fair Value of the Net Identifiable- Assets and liabilities acquired 
shall be recognised as Goodwill or Capital Reserve, as the case may be, In accordancewfth 
Pause 9,1.5 be.low. 

9.1.3 The Purchase Consideration shall be drscharged solely by the transfer and (jistribution of 
the exisrlng equity shares of the Transferee Company held by l he Transferor Company, 
beinjl 21.12% of the paid-up equity share capilal of the Transferee Company, to the 
Shareholcters of the Transferor Company in accordance with lhe·share Entitlemenl Ratio 
specified in Clause 8.1. Accordingly, there shall be no change Tn the total paid-up equity 
share capital of t he Transferee Company as a result of thts Scheme. 

9. l.4 Inter-company tfeposits/ loans and advances/ any other balances between the Transferee 
Campany and 1he Transferor Company, If any, appearing rn the books of the Transferee 
Company shall stand cancelled wllhoul any further act or deed, upon this Scheme 
becoming effective. and thereafierthere .shall be no obllgation fn that behalf. 

9.1.s The ama1gamatfon shall be accounted for usiog the Acquisition Method prescribed under 
Ind AS 103 - Business Combinations accordlngry the difference between (a) the 
consideration transferred and lb) the net fdentiffable assets and liabilities acquired shall 
be accounted as follows: 

9.1.5.l. If the consideration transferred exceeds the Aet identifiable assets acquired, 
the difference shall be recognized as Goodwfll; and 

9.l.5,2. If the net identifiable assets aGquired exceed the conslder.tiontransferred, the 
difference shall be recognized as a Barga1n Purchase Gaih, which shall be 
recognized in Other Comprehensive Income (OCI} and accumulated 1n equfty as 
Gapital Reserve. 

9.1.6 All Investments held by the Transferor Company fn the Transferee Company, being 21.12% 
of the paid-up equity share capital of the Transferee Company, shall, upon th'is Scheme 
becoming effective, be transferred and distributed directly to. the share.holders of the 
Transferor Company as Pu/chase Consideration in accordance with Clause 9.1.3 i!nd 
Clause 8.1 of this Scheme.Such shares shall not be cancelled and shall continue to remain 
ln exi$tence as part of the f)aid-up equily share capital of the Transferee Company, held 
by the erstwhile shareholde,s of the Transferor Company upon such distribu1 ion. 

9,1..7 10 case of arw differences in accounting policies between the.Transferor Company and the 
Transferee Company, the accounting policie.s followep by the Tr.insferee Company shall 
prevail 10 ensure rhat the ffnandal statements reflect the financial position based on 
consist.em accauntihg paf.lcles. 

9.1..8 The comparative financial Information in the financial statements of the Transferee 
Company shall not be restated. The results, assets, and llabilitfes of the Transferor 
Company shall be Included 1n the financial statements of the Transferee Company only 
from the Acquisition Date, rn accordance wfth the Acquisition Method under IND AS 103 
- Business Combinatfans. 

9.1.9 Notwiths:tandfng anything to !he contrary contained herein above, the Soard of Directors 
of the Transferee Compa,,v shall be allowed to account for any of these balances, 
includlng any of the matters not dealt with in clauses herein above, fn any manner 
whatsoever as may be deemed fit in accordance wlth the principles lald dow,n under IND 
AS103 - BU~iness Comblnatlons (Acquisition Method) and such other llldian Accounting 
Standards as may be applicable to the Transferee Company. 

9.1.10 Any matter not dealt with in this clause 9 shall be dealt with in accordance with the Indian 
.AccoU,irir,g Standar-ds applicable to the Transferee Company. 

Accounting Treatment in the boolcs or the Transferor Company 

The Transferor Company sh.II stand Ulssolved without beil)g wound up upon this Scheme 
becomine effective. Hence there is no accounting treatment prescribed v11der 1bit SG~n the 
bookS of account of the Transferor Company. 
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10. REDUCTION AND CANCEUAT10N OF EXISTING SHARE CAPITAL OF THE TRANSFEREE COMPANY 

10,1 Upon effectiveness of the Scheme. the paid-up share capital, as on Effective Date, of th·e 
Transferee Company held by Transferor Company $hall stand cancelled, e~tlnguished, and 
annulled without payment of consideration, undertheS.cheme for the Transferor Company. which 
shall be regarded as reduaion of share capital of Transferee Company 

t0.2 The reduction or the share c;apital of the Transferee Company unqer Sec.ions 230 to 23;2. of the 
Ai;t shall be effected as an integral part of this Schef"!le itself artd Lhe Transferee Company shall 
not be required to f.ollow the process under Section 66 of the Act or any other provfslons of the 
Ap11ilcable law .separately. 

10.3 Notwithstanding the reduction In the share capital of the Transf~ree Company. the Transferee 
Company shall nor be required to add 'And Reduced' as suffii1 to lts namec. 

10.4 The roductfon and cancellarfon of rhe shares held by the Transferee Company does not Involve 
any diminu tion of liablllty of in respect of any unpaid share capital or paymerltto any shareholder 
of any paid-up share capital or payment in any other form. 

10.5 It is clarified that lheapproval of the members of the Transferee Company to the Scheme shall be 
deemed ta be their cbnsen1/ approval also to the alteration of the memorandum and artides of 
assodatron of the Transferee Company as may be required under the Act. 

11. COMBINATION OF AUTHORISED SHARI: CAPITAL OF THE TRANSFEREE COMPANY 

11.1 Upon the coming into effect of this Sch1?me, the authorised share capital of the Transferor 
Company as on the Effec;1ive Dare Will lie coml;,ij,ed with lhe equtty authorised share capital of 
the Transferee Company and accordingly the authorised share capital of the Transferee Company 
shall stand Increased Wilhout any further act, instrument or deed on the part of the Transferee 
Company including payment of stamp duty 11nd rees to Roe. 

11.2 The memorandum of assoc,arlon and articles of assodat,on of the Transferee Company (relating 
to the authorize.cl share capital) shall, without any furtheract, instrument or deed, be and stand 
altered, mo·dified and amended, a11dthe approvai of1he Tribunal ro the Scheme shall be deemed 
to be c.ons<mt/ .ipproval of the members of the Transferee Company also for the purposes of 
effecting +hls amendment, and no further resolution(s) under the appfieble provisions of the Act 
would be required to be separately passed, as the case may be, for amendment of the 
Memorandum nnd Articles of Association of the Transfer.ee Company and for this purpose the 
stamp duty and fees paid on 1he a.u1hori1ed capital of the Transferor Company shall be utilized 
and apphed to the Increased authorized.share caplµil of the Transferel;! Company. 

11.3 Conseq11enrl;Jlly, Clause v or the memorandum or association of the Transferee Company shall 
v.,,ithout any act. instrumPnt or deed be and stand altered, moditledand amen(led, to reflect the 
jncreased combfned authorised share capital as per Clau~e J 1.1 above, pursuant lo Sections 13, 
14, 61, 64, and other applicable provisions eft/le AcL 

U.'1 For the avoidance of doubt, it isclarifled that In case the authorised share capitar of the Transferee 
Company un~ergoes any change, 1!ttheras a consequence of any corporate actions or otherwise, 
then Clause 11.1 sltall autori1atically stand modmed/ad/uster.t to take into acCJJvrrt the effect of 
such change. 

11.5 It ,s t larTRed tha l the approval of the Tribunal to the Sch_eme shall be deemed to be ·consent/ 
approval of the members of the Transferee Company also to ttie alteration of the memorandum 
a11d articles Of association of the Transferee Company as may be required under the Act. 

12. DISSOLUTION OF THE TRANSFEROR COMPANY 

Upon the effecl,veness of the Scheme, the Transferor Company shall stand dlssolved without 
winding up and rhe Board and any committees thereof of the Transferor Company sttall without 
anrfurtherac;t, Instrument or deed be.ind stand discharged On and from the Effective Date, the 
name o( the Transferor Company sha ll be struc~ off from the records of the c~C:-
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I 

13. SAVING OF CONCLUDED TRANSACTIONS: 

14. 

14.1 

14.2 

15. 

1S.1 

15,2 

15,3 

15.4 

}5,5 

NQthlng in this Scheme shall affect any transaction or proceedings already concluded or liabilities 
Incurred by the Trahsleror CQmpany, until the Appointed Date, to the end and Intent that the 
Transrerel! Company ~hall accept and adQpt all acts, deeds and things done and executed b'i' the 
Transferor Company In resp_ect !hereto as dqne and eMecuted on behal f of the Transferee 
Company Upon this 5-che.me coming Into effect, the resolutions/ power of attorneys/ letter of 
authority(les) executed by the Transferor Company and that are valid and subsisting on the 
Elfect1ve Date, shall tontinue to be vafill and subsisting and be consid~red as resolutions, power 
of attorney and letter of authoriiy{les) passed/ ei1ecuted by the Transferee- Company and if any 
such resolutions have any monetary limits approved underthe provisions of the Act or any other 
applicable s~fulory provisions, then such limits shall be added to the limits, if any, under n~e 
resolullons passed by the Transleree Company ,inc! shall constitute the new aggregate limits for 
each of the subject matters covered under such resolutions for the pu(pose of the Transfe(ee 
Company. 

PART- Ill 
GENERAL TERMS & CONDITIONS 

DIVIDENDS 

The Tran.sferee Company Shi!II be entitled to declare and pay dividends to their respective 
shareholders in the ordinary course of busioess, whether interim or final. The TransferorCornpany 
shall be eligibfe to dedare dividend onfy after prior written consent of the Transferee Company. 

It Is clarlfled that the aforesajd provisions In respect of declaration of dlvfdend.s /whether interim 
Qr final) are enabling provisions only and shall not be deemed to confer any right on any 
shareholder of any of the Parties., as the case may be, to 'demand or claim or he entitled to any 
diviMnds which, ~ubjecl to the provisions of the Act, shall be entirely at th!? discre_tion of the 
Board of respective Panles, ~11d subject to approval, If requfrea, of the shareholders of the 
respective Partie.s. 

FACILITATION PROVISION 

The Transfo.rce Company may, from time to time, In accordance ~Jith the Act, rules, regulations 
framed by the SfBI and Applicable Law, issue securities (including by way of a rit1hts issue, 
preferential allotment, private placement, qualified rnstitutlonal placement or any oti'\er 
permTssil)le manner), during the ~ndency of the Scheml.', 

lmme.dlatelv upon the Scheme beTng effective.. the concerned Parties shall enter into agreemenls 
as may be necessary, inter alia, in relation 10 use by the Part,es of office space, Infrastructure 
facilities, information technology services, security personnef, tradem'arksand other intelleciual 
property rights, legal, administrative and othenervlces, etc. on such terms and condltfons that 
may be muwany agrned between them, 

It is clariffed that all guarantees provided by the Transferor Company, if any, shall be valid and 
subsistfpg till adequate arrangements/ guarantees have beero provided rn respect ofthe sa111e by 
the Transleree Company', 

Eac.t1 s_hareholder of the Transferor Company ("Indemnifying !'arty") hereby agrees, jointly and 
severally, lo indemnify, derend, and holtt harmless 1he Tra11sferee Company and Its directors, 
olfieers and employees (tollectlVely, • indemnified Parties") from and against any and all losses, 
lfabillti~s, darna_ges, cJairns findudin6 third party clalms), demands, actions, fees, penalUes, taxes, 
costs and expenses of any nature wha~oever that are incurred or suffered, whe1her directly or 
fndtrectly, by the indemnified Partles on account of, in respect of, resulting from, arising out ofor 
relatfn_g to any act or omission or the Transferor Company or any of its directors, officers, 
employees or authorised represenliJlive.s of rhe Transferor Company which act or omission 
relates 10 rhe Transferor Company or it> busine$S, operalions. management or affairs and has 
been undertaken or has occurred a1 any time prior to the Scheme becoming effective. 

Upon the Scheme becoming effective, all to'ntrao;t.s, agtee.ments (1nchJdi11& Jg'At ·,enmre 
ag<eemencs, memorandum of under.standings, consor\ium agreements}, und f 
whatsoever nature. whether written or otherwise, deeds, bonds, arrange . se~ 
agreements, or other Instruments, executed by the Transferor Company and any ed party 
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the Transferee Company shall stand tran!iferr~d to and vested in the Transferee Company, 
pursuant to rhe Scheme, and the Transfuree Company shall be deemed to be a party to suth 
agreements Instead of rhe Transferor Company. and app-ro\lill of sha-rehoU:!ers of theTrirnsfe.ror 
Company and the Transferee Company to the Scheme shall be 4eemed to be their approval as 
required under Section 188 of the Act and Regulation 23 of the SEBI LOOR Regulations and no 
separate appr-oval shall b~obtained by me Transferee Company, in this regard. 

15.6 On the approval of t his Scheme by the shareholders and such other classes of Persons of the said 
Parties, if any, the shareholders and cfa55es of Persons shall also be deemed to have resolved and 
accorded all relevanI consents under ttte Act o, otherwise to the same extent applicable in 
,elation to rhis·Schi,me and related matters. 

16. VALIDllY OF OCISTING RESOLUTIONS, ET(:. 

Upon this Sc.heme coming into effect, the resolutions/ power of attorneys executed by the 
Tran5feror Company, as are considered necessary and approved by the Board of the Transferee 
Company and that are valid and subsisting on the Effective Date, shall continue to be valid and 
subsisting and be considered as resolutions/ power of attorney passed/ executed by the 
Transferee Campany and if any such resolutions have any monetary limits approved under the 
provi.siol'ls of t he Acror any other applicable statutory provisions, then such limits shall be added 
to the limits, if any, under1Ike resoJutions passed by the Transferee Company and shall constitute 
the new aggre,iiate limits for each of t he subject matters covered under such resolutions for the 
purpose of the Trans'feree Company. 

17. SAVING Of CONCLUDED TRANSACTIONS 

Noth mg in thls Scheme shall affect any transaction or proceedtngs already conduded or liabilities 
incurred by the Transferor Company, until the· Effective Date, to the end and Intent that the 
Transferee Company shaJI accept and adopt all acts, deeds and things done and executed by the 
Transferor Compa11y In respect thereto as done and e)\ecuted on behalf of the Transferee 
Company. 

18, BUSINESS UNTIL EFFECTIVE DATE 

18.l With effect from the date of approval of the Scheme by the respective Boards of the Parties and 
up to and including the Effective Date, 

18.ll 

18.1.2 

the Transferor Company shall carry on fts business with reasonable dlligenGe and 
business prudence and in the same manner asit has been hitherto conducting; and 

the Transferee Company shall be entitled, pending the sanction of the SCheme, to 
apply to tliaAppr-0prlate Authorities concerned as necessary under Appifcable Law for 
such consents, aP.provals and sanctions which the Transferee Company may require to 
carry on the business of the Tr;insferorCompany, as the case may be, and to give effect 
to the Scheme. 

18.2 Fort he purpbse of glving effect to the amalgamation order passed under Sections 230 to 232 and 
other appliCi1ble provisions of the Act in respec( of this Scheme by the Tribunal, the Transferee 
Company shall, at any time ~ursuam_ to the order·approving this Scheme, be entitled to get the 
recordaJ of tile ch,mge in the legal right(sJ upon the amalgamation of the Transferor Company 
with the Transferee Company, In accordance with the provisions of sectlons 230 to 232 afthe Act. 
The Transferee Company is and shall always be deemed to have been avlhorlzed to execute any 
pleadings. applications. forms, etc, as may be required to remove any difficulties and facilitate 
and carry out any formalities or compliances as are necessary for the implementation of this 
Scheme, 

19. APPLICATIONS-/ PETITIONS TO Tl-IE TRIBUNAL 

Pagels of 17 
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20, M DDIF!CATl'.ON OR AMft,,l'OM ENTS TO T,HIS SCttEM,f 

20.1 The Boaird ·cf thELParties may d"ficatio s o,r_a.mem;lm1mts to is Scheme , an 
r illi\l res-so w may oth erwi • be r d nee sa ry~ desj a, 

pri e. Th Boatd av can enl to ai,y ons or l m tations tha 
al r v a her App · may1 mpos:e. 

20-1 or 1Me purpos:~s of giving eff' to this Scheme, the Board cif t e arties, ffltty giv:e such dir~dion 
indudi"'!l, rlir ctlons. fo,. set.tllt1g any qu lo .or difficulty thiilt may ,tirise , nd uch ~hrecfons. sh.in 
• e bfnd n • on an P 1 • _s I ~t, - _ m were 1J dfically ccrporne,d in h iS Schem . 

21. CONDITION PR-ECEDEN 

2 Ur !e.ss otfterw· e d~ derl' (orwalv d) lo/ h r lev; nt Pa , fes. tn Soh:eme rs 0Jnd1 onaJ u,pon ;ind 
ubje , h ~tlowlng to:ndition p.receder,t:. 

2J. l : ob -a ll Ing no-abjecUon/ obwrvat on Jet er from tock Exchanges In relatian to the 
cneme u de,r Regu lation 3-7 cf the SES'l lODR RegtlJa1Uons; 

21. - .2 purov..al M rh,~:Scheme IV th requ si -, m . Jority cf eaic: dass af shar,ehold s nd -5,u 
other asse.s.fl persons ft e Par ·i ss c1s ;ap,pl'cable or ,as m.av be required under he Act 
and a. may be aireded by the· rbunal; 

:l - 3 he lrans r e Company '°"1plyi g wT h otill r prorvi on of h SEBI Circu lar, ir1duding 
seeking approva of tr h reho1ders t:hro gh e-vot ng, a applicable,; 

~ l.l.4, the sanctions and orders of the, T ·bunal. unde:r S loins 2.30 to 232 or • A t, be11"11g 
obtain d by the Partte.i; 

l.l.5 • rtlfl d/ authientfi;;ated c:op iell of the ordiu5 ofthe Trfbunal, sanctJoning e· $(.;:heme, 
being Ii d with the Roe havir:i Juri:sdict[on ov~r 1the Parties,; ilind 

n .· . tln1: requisite. oonse , approval ,or p rmls.slan of Appro r e A hority w • 1c:h by 
App'lic:abJ • Law or cntract, ig r,~emerrt m·av bl:!' nec~~sa mr h lm.pleme,n ·i.011 of hits 
Srherne. 

1.2 1, hereby Elarifhi:d ·ha, submjss;ion f this Scllneme ta he Triburta .:u1d to h Appropria,t ,-
Autho Ues or tll i1 r1? t::· ive approvals i5 Wi h pr ju , f ij to al1I rights, (n erest 1 UU~ or 

h r pe Uve l':'ar e:5 may h v under ,or pu suant to 1rll Appl cabl law. 

22'-3 D,n rl, approval reh I Ii!( • nd sue o h r c ss o Persons o • trur .ssitl 
l"a Jes,: any, th sif1 r flolder . 11 cl . es of Persons sh r t,.o bed m d tot, v re o·rved and 
-arcorded afl re'levant con~ms under u, ,A. l Of olherwf..e o lhe same e.\C' en ppificaWe in 
relation to 'the demerger1 amalgamation set o LI ·n this ·Sch me, d iat m tiers ,and thfa Scheme 
f seh, 

22. W. THDRAWAL O rH S' CHEMc, NON-RECEtPT Of AP.P1ROVAILS AND SEVERA.BIUTY 

22.1 ar ies, i'l,ctin jointly, shall b~ a't llberti/ to withdr:~w the Scheme1 Ml' ti11'1 b tore the Sch me :s 
effec;tive. 

, re:quis e to, !5 and s no· being ,ob' n d ori or before s c::h 
da e m~v be a ree to by ll;l Paro , this c.h e shall ~come r'I II . nd vold nd e 
Tran f rar Campa y .sh ll b Bf illUi pay · 1, 'l o ts, cha rgec nd e pe n1es for n for iR 

io11 WI h lh'- ·SLhem 

22. In ,l,e ven of ,;my o th req u , ite !~ndJuns. a:nd approvals not being ob1;.1io don orb o ut'1 
dait1:; a.s na• be: greed o , L e rele t Partie::., thls Sche e or r fe.v t rt( j ot h scheme 
hall b toTI11e ulf n v id .md th~ rans:fe or QJmpai'ly. hall be r n_ pay he entire co5 :s 
1 rgeli and exp r,,ses for at:id/or m [Onnect , i h his Scheme. 

frevo tition/ withdrawal of the Schem untlerth,s C!:a 
1 JI 'U • o ar be incurred iii¥ • St! he ,P rti or hefr respectiv _ 
rn ptoyee§; onmy D her , rscmr a,ve ,and excep n rMp.ec of ny 
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prior hereto as s contemplated hereu de.r o a, o 1tv righ Ir b Irv or - ti'on wni~h has 
arr§'en or accrued pursuant ther,eto and whim sh.all be o erned an be pre~nled or worke-d aut 
~5 , s s:pecifkally p,rovfded in the Scheme. or in accordance • h Applirab! la an_d ir, !iuch m~;; 
ffl Tr.msfuror Com:pan,y shall b ~ar entin:roosts, un!essotherwis nu.1:tucJ~ly agre d. 

2:3. com ANIJ ~XP,ENSES 

All! costs, ctia~es and xpanses (~ncluding, bu rio limited to, any ' _f)(CS and' dutiie , tamp duty, 
registration 1ch c1rge.s~ et~.} ofin relatiq o or in cannecttcm with the Scheme ind h1cid'e.ntal to •he 
comple ion of transactioos ~rrternplated uod~r ithi$ Scheme .shall be borne and paid by the 
Traifcl<s[eror Company and its sharehoklers. 

Page J:1 ,of 11 
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Annexu.re - II 

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report o~ Consolidated Annual Finahclal Results at the Company Pursuant 
to the regulation 3:3 of the SEBI (Listing Obl1gatlo11s and Disclosure requlrt?ments) Regulatlons, 2015 
(as amended), 

To 
The Board of Directors or 
IRM E11ergy limited 

Op1 n1on 

We have audited 1he accompanyh1g consolidated annual financia1 r5ults ('the statement') Of IRM 
Energy Limited ('the Holding Company'), ,tssubsidlary, Joint controlled entities (the Holding Company, 
Its s11 bs1di~ry and Joint controlled entltIr.s GOl lectively refe rred to a~ ';he Group') and Its share ot net 
r1rof1t alLer tax ond total comprehe11slve Income of its associates for the quarter and year ended IVlarch 
31 '1, 2026 attached herewith, being ~,,bmltted t,y Holding .Company pursuant to the requiremer,1·s o( 
Reg11l~1,o,1 33 01 the SEBI (Llstl11g Obligation anti Disclosure req11lterrlenls) Regulations, 2015, .rs 
amended ('USlh1g Regulations') 

111 our opinlu 11 ~Hd tu the best cJI 0 111 lnlorrr1ailur1 a11d ;ic:cording 10 the explanations given to us, and 
l.>a~ed 0 11 l he ~onsideration ofthe ~udil report of the other auditors on scpar.ite financial sta tements 
/financial lnforrnation of associates, the Consolldated Financial Results for the year ended March 31, 
2()26: 

(I) Include tile annual lIna11oal 1esu11~ nf the following e11Uties , 
• Holding Company: 

(al !RM Energy Limited 

• S11bfidiary Compaflv: 
(a) SKI-Clean Energy Private Limited 

• 1olnt Controlled Entitv and Assot1ates: 
(a) Farm Gas Private Limited (Ci>l'lSolidaced) - Associate 

(b) Venuka Polyme,·s Private limlten - Joll\l controlled Eritity 

(c) NI-Hon cylinders M va te Um,ted - Joint Controlled E.I1t1ty 

(II) 1~ pre~<'11ted in accorllance with-the r~qlli'ements of Regulation 33 of lheSEBI (llstlng Obllga tlorr~ 
anci Disclosure Regul~tlo115) Regulation. 2-015, as amended; ;ind 

(lit) :give a true and fair view in ro11IOnnlly with Lhe recognilior1 and r11easurernent principles laid down 
In the applltable Indian ACcou11ling Star1dards ('Ind AS') prescribed under sect1u11 133 of the 
Companleo, Acl, 2013 ('the Acl') read with the Companies (Indian Accoun11ng Standards) Rules, 
2015, and other accoumlng pri nciples generally accepted 1n India, of consol1datetJ net profit after 
tax and other comprehensive income and other ffMnciol information of the Groun an(I Its 
associa1es, for lhe quarter and year ended 31" Maret, 2026, 

Basis for Opinion 

+91-79-2647 2000 I contact@mmsco,ln I www.mmsco,in 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

of our report. We are independent of the group and Its assbtrates Iii accordance with lke Code ot 
Ethic& ISslled l::y the lnstiUrte 01" Charr<>red Accountants ot Jn<l1a ('ICAI') togethe, with the el hical 
requil'emen1~ \hilt are retevanl tn i,ur a11dlt or lhe finanoat sta1eme111s untJ~r 1ne 111ovlsions of lhe 
Cornpanhes Act, 7.0B ('1he At:1') and the R1,1fes lhe·ern1der, and we have fultllled olir o\her elh1tal 
resoonslblll1les in accorcl,rn~e with these requIrerne111s., nd tlie ICAI 's Code ol fthlcs We believe Llial 
the audit e11l(Jence ob1ail1ed by u>, a,1<J other attdllOh Ii I wrm$ c,t their report ,efe1 red 10 111 "Orn;:, 
Maner" paragraph below, I, suflltie11I antJ ap1,1ruµria1e It> prov,cje a llasis for ouI audll opinion 

£mphasls of Matter 

a) WP. draw a1teI11I011 to Nol'e no. 4 to IIIP nocompanylng financial resuI1, 1h rel~tion to fnV<\Stment 
of Rs. 37.35 mlllio11 l\eld by the l·1olrllng company in lhe redeemable prel'erence share rapital of 
its joint venlure l.e Venu~a Polymers Private Limited ("VPPL"), or the said amount, Rs. 22.35 
million together with the dividend due thereon or R$. 4,70 mllllon wa~ilue 101 redemption dudng 
the year. 1-low~ver, the said amounts remain out,ta11dl11g a5 at the reponlng date. Based on the 
plan shared lly lhe 1nanagement, the redeemable preference share tallltdl an, under extension ol 
tenor, 

b) We draw artentiOn to Note no. 5 to the accompanying l1na11clnf result, In relation to investment 
of Rs. 44.50 mllllon held by the t,oldlng co.mpany In the redeemable preference share capital 01 
its associ ate Company l.e Farm Gas Private Llmiled ( •FGPL"). 01 the saic! amount, Rs. 15.90 million 
together with the dividend due thereon of Rs.. 3.31.! million was due 101 redemptlo11 durfng the 
year. However, the said amounts remain olltstandlng as at the I·eportl11g da1e The rnanagement 
has represented that the amounts are eJ<.pettecl 10 be received irt due course, considering the 
flnanclal commitment and support from tne majority shareholder of FGPL Accordinglv, no 
adjustment has been made to the carrying amou11t of the aforesalq rnvestment and dMdend due 
ttiereon. 

c) We draw ,Jtiention to Note No. 6 10 the ~ccompanylng flnanclal results, which states that the 
Holdi11g Comp~riy has recognised an impairment loss of Fis. 50.94 mllllon ln respect of loans, 
interest and otherreceivablesfrom its Joint venture, NI-Hon Cylinders Pvt Ltd., for the year ended 
Marc(, 31, 2026, due to uncertainty regarding recoverabllrty ofthe outstaflding balanc:es. The Joint 
venture ha~ not carried out any bustness opernifons during the last thrt?e years and its net worth 
is negative. The flnanclal statements of the jolnl ven·ture have, however, been prepared on a going 
concern 1Jas1s. The Impairment ai;sessme11t has been carried out based r,in management's 
evalu~\lon ol the Onanclal position, 0I1eratlonal µerforrnance and other relevant factors relating 
10 l he joiI1t venture. 

Our reporl 011 the Statement Is not modified In respect of above malters, 

Management's Responsiblllties for the Consolidated Flnanclal ReStJlts 

The srnteme1It, which is lhe rt>sponslbllltv ol the Hoi.Jlr1g compa11y's management a11d has been 
approved by the Holding Company's Board of Directors, has been prepare(') on the l:)asis ot U1e 
consolidated annual financial statements, The Holding Company's Board of Directors is responsible for 
the preparation and presentation of the Statement-that give$ a true aml fair vlew of U,e tonsolldated 
net profit and other comprehensive Income and other flllanclal in/ormarlon of the Group ahd its 
associates irl accordance \vlth the re~ognition and measurement pdnclples laid down In Indian 
Ar.r.ountllIg S1andards prescrihed under Section 133 of the Acl rc~d with relevant Rules Iss1,%J 
thereunder a,1d orher accountlM prfnclf)IH g~ner~lly ateepted 1n l~di3 and In complhin[c◄• ~t\ "' / ,:, 

J-w. ( ( l,,e' 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in - \ • • ' .\. 
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1• floor, Heritage ◄;:namtiers, Behlnd Bika~erwala Sweets, Nl!~r'A'?.acl Society, N~hru Nagar, Al\11,1:d.,bod-380015 
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co 
f r Oi'I Cl ol ' [or5 

e sl~le ~r ,nr e 
• r tlln 

tt f!l_L , 

n ..it .i 
a te. al 

, 1:1, _ei, ~ f 
prn~ararlo and pr ertla n ed fin<litcia 
are ree from maumal rrm.si.-atemen•, w du~ ti:) a rr , 1se e 

IJl'fJOSe o preJ)iHato1 Cot IJ i:l r nu I fi.n ul DI e 101 s o'f tile • g 
Co p,my, as afopsal1~ 

111 pre par -ia rs. of c: 1 

nd ,I Group, c S • , t1 G p 
r1 t1 L e r, e .d o fl 

rn rem bas tl I f Dre f!>.!::!Uh 
Up o ~o c:ease operat1011s. or l1as n,i;J re lJt to so. 

T e es ecLive Board f ff€ to s r al!'io re . -ci 5illle f(J ov 
he _ mp.i, ies Ind 1d d 1l11 rhe Gro1:Jp ancl ofr its a!is da ·es 

Audtt:or'J Resrponslb lities 

ra , :e. le- <1HUr.anc:,e aboi>l wt et l'ie e Co1uol .d:ated Flo 1 ,li'!I R.esulL• 
tem~nt1 whetl1 r ,LH" to ' raud tH error, ancl o ssu•e an amHh;,r'§ 
- on 'SLH hi leviel o,f ass.ura ce bul ,Is. net a 
a "'Q ii rds n I\ d"tlng s;p,e 'fie.d de sec c· 
mate st wh f e11:ists , Miss: en, nts an arisE! 
red I i (.!ally or in ggregate 1 t,1,ey could 
'Ille -I· 11 , • o users on • );e Ll~ is of • Is 

I . , • , 

As ~a, o f l I Ir Ir a~ r1jj,lnc 

:act, wee rdse pm ~Sir) , j\Jdgm m 
,Io: 

loan ify nd asses-s he ri5k.5 of materlaJ m1s5 aw lfm o he-. ~onsol"dated fin m: al res.ul :s. 
w • her due tu fra ud o erro I desfill , d pe.rfor, a1.1d :t -ro.c:edures respo,ulve o hos.~ 
ri ,k I iiF'ld obta in t1Udt ev er,ce h · s; 'iiUFf'lt.ie , nd a pr pr a_e a· prn\1 de a basis for our 

i, rllon. Th risk no dete.c ng.a mat ri'r1l misst<1 emen res.vi ng from fraud Is ni1:h -r han 
r' ne resu t,tm from rr r. a5 friilUd may in ilhte cQllus, n, for ery, 1n eri;tio al ornlsslons 

re ~11 aU01H, Of th override o Internal corllfol 

, Oll'tal ,, an u g o • ev ·r •. 1\ n t - n aud,I 
proc::ccl,ures rop r ice on l) A. w 
are al5.0 fe r e or c y q1.1r1 1"' 

Inter ,r11 f n I~ c ef er r 11d h 
Ql}era Ing ettec.rfV, nes!i Df s 

FWJ lua ~ th appro late ness of ar.ccun In~ !Joli ~s s.ed an th reasonabJ- nes:s !:l • 

. \Jntlng slimat mad v 'tlie1 Board Q Oireclnr's, 

l 19-264 7 200 0 I •c:ontad@lmmsco. ln ] www.mmsc:o.fn 

e-da.bad-380015 
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iV luat he ;,ppr~11r1a ene s,a on o l di L 10 Ir ade liy t~ - Boar e1 

Ill ·e.ri s of the requlrF-mF'11 Slsl ~,ft IJl'11 ulst lo1 1 v, Lis 1n • regulri 1 11s 

C cl de n Ile a rop Lh 01 c r 111 u ,sis tJI 
accoun in~ .ind, 1 ase • o denc:e ~ 'clln 111 r.e,rt~1nty 
re lated o' events or c:o , ,~v · ast s gr,I e ab y of ln Grnu.p 
and I s ssoc:iates t.o i;on g concern . If • .t m • rluj u 1a1my 

- ar.e req1.11r~d t w on n our ~1Jfl i r i;>Or . rel • _ ·s 111 
cia l ~t,n:e.n1~ri rf :!ill ls:r.lruur~ .il re i eq ify , ur op r 

co,ic.h.1s1on_ ar~ based au ~ em: Mane :, t ou .n d1t 
owever, tu ur event'!i or c; 11d ,s may ca.use th Gm . n soda s o -t, ~e tp 

t011Un e as a g,oin roncer 

• · t e ~ era II resentauo ·1.1 d corn • he oonsoHdp ed 1·i.:I11 Ja 'e:sults1 

I t e r.lis I . ur s. i,rJ r c nsa n.a ic al 'r su its represen • th 
fl transact1oflS .l! t'ld ~v~ m er I at fair prnsMtat ion, 

ro• dLI r 11~ econ.I 
ing R!! Ula-Lion t tt 

he u rcul ri 
I i;,I ble, 

EB 

\ "iilJffh::i· n.r • vid nte regrir Ut g al ~tatemf!nt l"f!!ilHt I 
fi ia l inform•ati • • l Gn LJt') a s Q .xr,re.ss ati ,r, o 
o c:ons.ol date re~ !.I ction, s1.1pe-NIS'lo11 a1 d 
pertar11~ance of t . I 11 of SLJth e-ntH-es included 1 1 ·,e 

co sob at d fin n ia! re I \d~m au llrtor:s, ror ne , ,~1 

enOiie5 tnc:h ~ed ln • l'I em been b otl • r-auditors1 SlJr:h U ,e 
aJJl:li !l rs remain re5pc .D ·on '.l'iUP rv nd performance· of ·he c1 dJ 
earned 11ut by heim. We e aln .'io lely r-espo111slbl1e fo our I opinion, 

Materi;il y is • he - ~gnitude' of 11i-ssta t m nu: in the. Annual C1;1nso l d!ated f inan ia l Re!iults Tha 1 

ndivid'Uiill ly ,or In -aurel!Jate1 mal es It r,robab l1e that h reron ml, deliSfon5 of a rea' na IV 
k owledgm1b'l,e ,user of the Annua Consol ate F n.intli:l l f\e-sLdh may be lh'fhJel'lt.ed. We 0111i1der 

quantlrat· r mate laHty \laUtatl1,1e. fa r-s. ii' ( I plc1 1,n ne: tn 5"Cope of -u au wo and I 
evalm.1 ,ng he ,e,ults fo _•r w rl~; r, (ii) to rvahJ te lhe le of . ny i_ entl d miss :at mPnt 111 t-ne 
AflllllU(l Conso l - 'Lr:!d F fl r, ~lal Re Ii.I lls, 

w •eunm mlf'iil wi h ho=' e f!~ I w-uL ~uver-na c o h- ~1o!din ·ompimy r~ga 111g, 1;1l'l'101 1g 0L1 1 

m- t r ll'le phmned sc µe and im!ng cif t~1e i!Udl nd s'gniflcan au i 11ndine,s, 1nclu, r g ilrlY' 

sL nlfl -m d, i I I sin i L n: Ir.on r I ' 1'1at w _ Id r, ,]'fy Jurlr,g ur audi , 

W lso ,ro t ,13 g l win1g wi ta ,i. nt thal have com rilled w I, rel nt 
et1,1ca l r ·qu e {lal'rllr g nd~ rid lo r..ommur c-arte w1U he-1 i!H r ta r1onshl s d 
other 11·111, te h reaso11ably ~ ur fr,clapen ,ler c: 1 ,it~ J wh l'e aip,-ilicr.1b!e1 

rel a ~ sa .eg uards 

+91-791- 26 ,:-, 200,0 I con.tac: ,@mmsco. n I www.mmsco,, n 
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H C 
U TANTS 

aj h s· n 1.l o M r i anc, r • in lud - Gm ~ propo,t1on ,£' n jorm 1v 
nmtr ~ pro it ,i,tti::-r tai Is o ii -Pct o oirl nt wli•ch 1s ba5e on 
~m LJ r,u ri1P.r; ., wh1 ,, '1 . v 11 r 1J by t ri~g en d LJ on by u~. 

l.1 ) W 
wl 05 i r Results re roup', ~cl a tu tt111: o 
cor 1p . . 0.45 1i I i ard, 31, .2 

• . " . R Its 1-r audit r r 
u f h r&ll ·o U 
ns d.ite ~ r as i , r~j 
es.p . asl'rl O'leiy n tt,F r 

0 , o,p mo-r1 uri lh& t: n· oil 

whh re.spet\ mo u, I r,c 

d in arngrapl bovl;" 

e n r m.li!I ~ ·,ii 5 Ts nol mo t ed in r~ pe , uf I ie buv 
!1e v,.1ot l< dt,me • r • h t poirt:s of h th \H.I ILors. 

TH Sta rn r1 incl s Lh ,cons lid t 1, , Its f • • 3 11 Ma i.:h 202. 
being the b;.il ncmg g1Jne be· w n t g • uc-al year-aud th 
pL.1l1,ished un ud 'ted year to-d.atr. figure" up to 1 e third qua r. l,mci.al y .a· wnkh 

were ubjei: ed o m1ren review by i 

01 r reJJort on · he State me.Ill tis ntrf mod ifien I h es piea of above othier matters 

Fo M kesh M. hah & Cc., 
ct,.irl:erE<d At1:;ountanb; 

Rrm fl 11;1stra tio ri N ,- lD56 2.5W 

Hafsh P'. Kejriwa·I 
Parln 
Mt! barship !o_ 128 • 

P1aoe: Ahmedabad 

, l:, 

+91-7 -2647 2000 I cQn,ta.ct@mmsco.rn I www.mms.,cp. n 



45

IRM ENERGY UMITED 
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e-gl ter1;:-c:i tc, : II'!~ Olill f", tm:: lc. Magnel Cci1i:,o a1 1'11:11 ~ r So-u cirlrJge cSi:.• ',i!'j • anLil nci1:1a, HW't' , 
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El l i"tf.ir ..'ci ,-,,, t.•, ,, ; 1 I , cilo ,-,r ,iR 
, lw ()rn 

CJII: • V • m f,/'1°"f • 

t1:t w ·JW,irrn 

Note~ 

I, o - ict 1\--0-0 s ' _ tl Is IR ergy Llm1ted (" ~e 
Ho din . I I I rreterred ' lh r 
o" ··11, p j (ear e de . re 1 

31 .2026 nave ,, lee nd op mve t e 
aoo d y 202 . 

1< v bee pre or , • ucco ( oni;.; 
recog r 11 pri ciple lal dow I in ti, p li 
A.co::Ju ,tied under ectfon I or th Cornpani _ Ac 
20 I r· amp les jl di n Accour1tI g Stand rd~,) , 
2m 5 a . o . nhng pr nc1pl1e'Si rally a · ed In I dio n i In 
compUo ce wn, ~h pr-e51:mtai·ron and lremerd~ of egulaiion 

3 of , SEB! rusting O !igc~io and ire ,en I eg.ula t"ro 
20, - ! as amended _ 

~ The. sto t m nt o u lIsa -on of l'PO nel - ro _eeds as on Morch I . ~ 26 t as 
u der: 

Obje,ct(S) a • per 'tt1e Prospectus 

F-nd ng c□p li enditUfe 
equ1remenh or developr errt o 

t l1e Cl'ly Gas. Dis ifibuth:::m rIe work 1n 
the Ge-ogr-aphLal Areas. of 
Norn . d ppol'IT 
!T-o - al 
2 
Pr r 

bonow ngs 
Cor r,y 

----

G er,eral Corp,ora e P•Jrpmes ~ 
Refer no e .~ 
TOTAl 

Amount as 
per final! off er 

d,ocumen 

,07 .62 

1.350.00 

.97 

Tat'JI Amount 
UI llled a.son 

March 31 . 
202i6 

1 f 29.74 

3014,,71 

i,,olla le r ,I ii" rail lnw□ SIU ' j.-,=I o o ' 
In ~ed~) 1. omour1t "" 
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t In mUllon 
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'!o:a ;,;· 1 1g '"'IC rwa·h.1"" iJndOO ... ,., , "' 1021, .. '€r r:''(1

(), r~141J' l '(; ·evl rr. "l'l'lr"" .... ~ d.~c;s.n3 
ri,1111.,, 1~, Fh .ci,ife-;,:,Vll rr1l-o, .. Uut: 111 I! •1J1,,11'r, .... or ::in,\ r•' J.l1'1,tr1t1r1 11e,,c.:r1 GL.~ lJrm, ri• W•l'I 
ftJVl '\:1HJ (fUO" f,1_!. 536 DI f'11ilt01 •u R1r, 5.l23A. fllft,wr• 

1 lote,?: 'it,11119 'he qi.01 :cer eMo-cf Ju•x-: 30 ,,,02,1 :IL"'" ,roGood.-: rm, roVL~O\:l trtxr, R~. 11 l}Gif q6 
rnl1llun lo fh 4,J.~7 S11 rnJHon d ud 1(--. oerir ti ir1 i'il.re ~p~n>es- o~ oddll1or1 t1 iunu" o l S?i 7.37 
mMh?ri were ~pen, :...•Nl.1dJ~ ,$;U~ ld."ce,,se, 1~mCb L,:• _ ,,.., omo~•,n wcSa ri:rvlseo 1rryr,-, 'Rs ... ,A l . .J~ 
mlll1on 1c R;, 53• ',/ r11llliGn 

e, The Comoorw Is ~unently ·I<.wing i'1veslmont or f37.35 r11illlon In 
lhe redeemable prererencC? shore copilal of Its Jolnr venlure t.e Venuka 
Polymers Pnvme Limited ! "YPf'L''). 01 the said amount, Rs. 22.35 mUtton 
k>gether wilh lhe dlviciend due lh~reo'1 ot R~. 4,70 mll~on wos due for 
redemo;ion ::luring lhe yeor, however a;; on 1ne reporting dole, lhe said 
redemptfon omouni hos nol yel been received. The some hos been loken up 
wtth the monogemenl of VPPL and 1,1e company Ts e~pecting to realize- these 
tund, in fortflcomlng quarters. 

~- I11.e Cornparw has invested ::t44.5 million in ille redeemob!e pre1erence ,hom 
copltal or Its A$,;.ociote Company. Fa 11r1 Ga~ Privole ~irnlled 1 "FGPL'') or II1e 
mid omovn1. R~ J .5,90 million tngether wll tt the rtividend due tllereon of Rs. 
3.34 mllllon was uwe for redemption dL1ring lho yea,. however as on the 
reporting d0le. lhe said redemption amount h0$ no, yet been received. The 
Company is also ac1iveIy pursuing t 'ie recovery ot 0ther buslI1css advances 
arnountlng lo f 122.84 r,ttJion tram "C~l'L, fGPL ,s going througI1 t11e recovery 
phase ofter ditnJpllon in plant operorcrs dJrlng majority l:)ort o-t financial year 
2024-25. These mollers hove been lokeri up wilh lhe manogernenl of FGPL 
for reatizo lion of lhese funds, 

6. The Componv )icis recognited an irr1po,rment loss of Rs. 50,94 mlllinr on lodns. 
interest. end oll~or receivobles trom 1!s JO nJ ve•11ure, NI-Hon Cylinders f'V!. L'ld., 
due lo vncertoimy regordin,g t11e recoverob1llly ot the ou1stonding OIT'oUni for 
lhe year enoe(J Marci) 2026. The ,rnpairmenl ossessmen1 hos been corned out 
bosed on monogernent's evoluoiicn ot the frnonciol cond1tion, operotionol 
pertormonce or lhejoiril vemure. 0 11<.J c lhe, •elevori1 foc lors, 

7, lhe Cornp1Jny h.as received an order dated January 28, 2025 under the 
provis,om of Sec11on 7 4 of the Ce!"rrol Goods ona SeN11;:0s -ax Ac 1, 2017 reod 
wllh relevonl provisions of the Slc, le Go::ids ond 5erv1ces Tox Ac: I, ?017 ("Acf'') 
ond Hie rules made thereunder from lhe GST Authorlly demanding penally 
amounting lo Rs. 6 I , 15,Q,t2/-. 

The Company hos file.don opoeol against the said order betore the 1-lon'ble 
Apoellate Authori1y Com111lssioner (Appeals:, Cen1rol GST on April ?8,'2025. 

rhe company has received Judgemenl trom the Hon'b!e Appella te Authorlly 
Cemmissloner !Appeals), Ce.,lrol GST coled Jonuory 16. 2026 ond lhe 
judgemenl i$ in favour of I11e cornpony. Hence, there Is no llobillly lo be poid. 

13. The figuies fat 1he quoner ended Morch 31 .2026 and Mqrch 31,2025 ore 
balancin•g figure; be1ween lhe c;i1.1c:!lla6 flnonclcil ,lolem~nls for lhe year 

\. -
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ended as on thdt da:e and the yea, lo do·e figures up lo the end of third 
quarter of the respective nnoncial year 0 '1 wriich 111e auditor 110d performed 
limited review. 

9. The Board oi Directors hove recornrnended flnol equily divldend of ~ X.XX 
(XX%) per equity shore at the Face value of 10 eoch for the iinonciot year 
2025-26. This proposed dividend is subject lo approval of the shareho1ders In 
lhe ensuing annual general mealing. 

IO. The Company s business falls within o single operating segment of selling and 
disl"rlbution of nolurol gos. Hence, lhere Is no o1her reportable segment ln 
lerm, of requiremen1s o f Ind AS 108 "Opero1ing Segrr1enfs". 

11. Previous period's figures hove been re-grouped wherever necessary, to 
confirm 10 the current perioc;i's c lo.ssificotlon 
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MU SHM.SH _H co. 
OiARTER 'T> ACCOUNT/\NT5 

d'ep~l'\den A di or'· Rep-a.rt ri Stand lo r, nn1.r.1I Fif'I ,-ici 'I R sLtlls o 'h Compa,,v pu u • o 
~u! Fh~U~lat on 31 a UI (Lis rig Ob Ilg;) 1o and Dls: los Req~iremen 1 Regutatlori , 2011S {a 

ame ded) 

T,o The Board o' Directors of 
lilft:M E ergy Umi ed 

Opinion 

We: iiiVe .au i • d t ccomp y'lnrr. :t • alu e fin fal R s1.,,1 lb or IRM :En -,re.v Limited ( 
Lompa y1 I for e quarter 11d y are ,d d 13 M;:ir I • 202 (1 h - ar er,t ' '• a ached herewtth, 
bein ubmllteo by · he compa:1 y purnu n'L to· the r quL men · o Re ulation 9.1 of he ~EB ( !sting 
Obliga'l:"1un nd D~dosure. Reqt1lreme11ts) R·egufatioti.s 20 S as- am~nded jdu~. I stmg r'eguJatior, I , 

111 i:mr op rmm and to the best of our lr, "om\ I !Oil a d 21 c:cordir fil. 1:0 he expl,m Uon glvEil to us1 t e 
statement. 

5 presented In o:1ccQlidam;e wi 11 he eq1•lre en .s a R~gwh1rlciri H nf tf e SHII j llstin 
Obll a ons and Discic:'lsure Re.qui e en·t • 1 Regulitronsj 2015, as amended; and 

I , tve tr I c1 d 'fail" view I rnn ar ri1 ! y wJ h t he ,ec:og I on amJ m as1.m'!rnent p rfn□ pj , :i:; laid 
down in h a,JJph ble In ian /1.ci:Q nllng S nda rds ·(•Ind AS'l pfes.;:nbed Lmde•r ~ection 133 o 
h Comp<1 nles A 2013 !<the /1. ' ) rer1d with the Companie,s (In iar l\c.c:o.untin Starula rds) 

Rul ~i J01S. ar,d oth~racmunth1g pr m:1ples gene rally a,i:ce.pted 111 i,dia of rt.a d~lone net prnfH 
a r t , her ,i;:omprehenslv I rnme a1 d o I er ff n,mdal Info, 1 na 'on a: the Company fer the 
QiJi:lrt r nd vearended ll I March 6 

W c . h he r.15 on AmJ I i e· . nder ct on 
l. , , LI' I, OU · . . · • e , , h -, 

de si y In 
n 

th 
yea.r .· · . ve 
fu nlled u o e 
r EU 1 :s. w • ge -

basis for ou a . • plnicm. 

Ernphi!!S !i or Ma.tters 

a) w~ d w :att r, Ion to No i,o, · tc • he ;u:comp.mylng na r.,a'I resul , !1 r lat on to i vestmen 
of Rs, 7 5 m, Ilion e Id by rhe cc m pa riv i he r.ed ee rnable pref-ere nee .sh . r t-1 pi aJ af Its.joint 
¥l" l'I r~ 'Q Vt>11uKa Polvn,er5 P ·1vaU:! Llmlted j" PP:L'1) Of the :sa:1cl a r ount, Rs. 12.35, mlll"oin 
06 ther wl h • tr 1d!!t1d due 'hereon _ f Rs . ii , 70 mHliil:m w ,s du or r I mp ion duri g th~ 

y ar w Y ,,1 ,1'1 sad amounti rema1n 01.1tsla dl,i i3Hi jl h r pu i a~ Elaserl n lhe 
,hm sh~r• d , ¥ f e ma, nt emeflt1 he recitecma t pre er l'I sh rE ·11p, lal am r1 ~xtens-ion 

~1-79-2647 20001co11tad@mmsco.inIwww.mmsco.in 
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.,SHAH .CO 

we, t • o , re ·wt, 11 rel • tm--e 

· h l p it 

assa , he 
,oge I e, WJll , fl was d 

year Hewe 1 amowrns remarr, _ utstandin~ ,s a 
e a o ~11p~cted l 
e - !j, from • -e ma,]m It 

Aceord e to rvlng_ amou,1 of the a orresa1d m, t 
·nd dividend du tl"ieropn, 

We. draw ne1 tim ~a, N□t,e Na , fl o hi! ac:r:ampanying imn1cia,l tesu1t3i whkh de:i;cribes tha.il. 

rhe C mpa y as recogn 2ed a 1 lm~.afrmem los.s () Rs. 50,9 • m1H on, on loansJ 11 ,re and 
othe receivables from H:isi joint venture. Ni Hor1 Cylinders Pv Ltd ., clue to uncerta·nty 
r g. fl ing rer: V alJ Ii of h SU ta ltl:g ual n' 5. h ro JH V n ur has 11at ~rr ed OU any 
b.1,.1s1ness 01 r ti ts durir1g rh la.st ' hie , ears ti l r1 ~ a,r\ 1 is I J'lgat v~. 'the ·nainclal 
sta eruer, e lha )01ir,t ran ure, howe111;:r1 I a . "ee n r~par,ed o a olr,g concern b,as s., The 
imp-a ir n,ent assess me t lias bee1 carried cut based cm maria ements evalu,a.ticn ,of the 
fir1ar1dal po I 011 uperathmal p rtorr arice a11cl otlner fele'llcml tac ors elati, E o the 01nt 
v~nture 

Durr r~ ort on the S atement is n□t mad d n re-spe;a t above matter! ... 

Miil nai&en'le1nt'5 Respc nsi lities for tb • Sta em nt 

ll,1s Sta emen hai bl"!en p don the 'bas1s. ol lie sra,,dai'lo . e .ilnnui"II flmmdal sta 11n1H!'nts and has 
be'-efl approved b the n s Baru-tj of Directer;. • l - Gorn ,m•,ls Bo rd o,FD r, ctor i.!i responsible-

fur th • repanrtlon ntJ µ t ,on aif e Statement Lhat gfi..es :ru and u ,,t,i, w c ne net 

pra'fi1 aftet ta , olhii!r i:;:ompreh!!nSJVe. lncome and o ner fl r1tJ r11: lal i rr1a~io11 n ,cc:ord e IN th he 
fe ,1 easurem nl pnm:iples laid d,own n ITl AS. pre.s d Under s lio!i 'f lh Act 
,.e • u iss d t - · ' cc ntmg pri11cipl1es- gene _, .- d n J111 d1A 

I' -

alane nna 
~r ·ye 

I i res y rn hid s 
i · e rovlsions A , f ,r 

d etec J • auds. ain d o,th e 
p.r :s; ma J - • and 

11d alien d o 
l 51.H ng th mJ 

t pl'ep-ara11ion and prE • r the 
r v,e.w a d ts r ree fro,m mater al - , issta em -nlr 

In preparl K he -t,rnda lone • nancial 11\es-tdts, the Board o D_rec. 0rs are re5p<m~1 I f:tir as5,essing the 
ompc1ny•s ab lity1 o cornii ue as a goin wncern tHsdos,ing as a ,:illcable at ers re:la ed ·o go. fl• 

concern and u5·ing th,e olng rn c:ern b.asi~ of accolJnti fl 1Jnless the B.oard of - !recto l' her intenlis 
_o 11qlil1dd-te he Company or to, ce-as~ opel'i tloo:s, o,r has nor alisticalt~rrra ,v biJt t,o do ~o. 

Th Board of D·ire tors ar; ills.a r s.pon lb - for w • aee 111 the im,- cJ I I Fl'Ofting roces.s of the 
Corn y, 

• 91-19--26 7 2000 I co tact@lmmstoJo I www.rnms.<:o.in 

rn , B hTI B kanmwa I a Azar So t;: , Nehru 
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M SH H H 
C ARTE.R~D CCOUNTANTS 

Audi or'5 Respo,n!llibil i,es 

r • c, Qb In ,al-Ji - . ssu ,, e a IJ th wt,e her t1 e!'-LII f r 
rr 31 2 a I ole 15 'free fr1J111 rn t~r' I ml e to frat.r 

fl aud itor' 111d • ' • t, g 1 levei 
ua l ui.11 ay t 

w i 
, 1i,ifr lly ggr • . 
sot sers ti3k~f1 o the ba 

I I'll in;; cor -;:m · wit • As, !ifH!C: l of tr A , w n::ise 
!i i m nt a atnrain profess £l al i:;, _ udlt We ,~o 

. r 
error, d h 
t11a 5 

riia e-rla 11ss for one , s , ·, d 
IV o;.r pr ~ , . ov .r1 i e. □ 

l eo, h 

bra n an, un e sta ding tJ l '1ernal mn rel reje .ant lo he audtt in order to desl1s:n audi 
prm:; duras 'tha: ar anproprlc1 e In thee circu.mstanrc _ U de ettlon 143(3)(11 ofth Ar. w are 

I o spahs\b le for e:xpJPs- r,, our oplnipn on wl, nE-1 u, crn 11pany ha.) ade.qu~te 111 ernal 
lm1ndal con ml with reference lo 1nanc,al. tat m n1s 111 place and the operatin effec IV ll'lf1e !. 

Fv lu 'e th a n ntlns. po 
. • mat s. m~d _ o· ~or . 

,11 Lv.i luate ne ppropr e·1 i:H h.:1sure l'M e by e f □ i 

ii e ms o ~he requ re, 1en • Im, 33 , l'ie [ HngR gu! ; 

C: ~ on th eri,p prl . o 
a,o o•m- Ing and, bi:lset.l di, 
relat · d to e11er:1 s or rn t1 ,H ma • • 

11Unue as a going co conclude th.a fl I 
• tion in our udi o(s r por to he iscl 

1adeq1.Ja, ~-1 to ff1'C:d1fy 01.1 r opin1 . 0 r . • 
ne.d up k1 the date of our auditors report. Howev re e1ients or 
Curnpany o cease to co11t n ea!. a o ng r:oncer11, and 

11 Fva ate I,~ overnl1 presentatcn; 5 rue ure and mnten , he A nua mart "al Re~u-Jts, l n ,, d"ng, 
he dl do ure:s, and wl, etk,er lh~ .An ual Flnancfal Res'l1hs ep esent the und 1·1y ng ansa ion 
nd v ,n 11'1 manner ·1 iiL a 1ie ~,s r~ir presentation, 

m gnUude ot m - ' nn al Finani.t~I Results ha , indM Uililtly er in, 
·siom .i reasor,.ably k.no ~,1- ~eabJe user of 

mw,ill cial • v r fl • • m t rli::illlV an ua' 
• rs in I I) l . m 111g ol lu:ci ults of our work; an 

e\ra tuale the e-ffe t o'f an • . nm! R s ! :ii. 
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U SH M. SHA ,& CO. 
CHARTER D ACCOUNTANTS 

W om lJrii t~ W1tl J ose 1,:11 !l "'d w Ii gov rna 
si..; ,pe a d • ·m1 g of '1 • Lld il n slgn ic nt alll:11 
111tema.J t:orl'Lml 01.at ~e dei tlfy d1Jring o r ~dlt, 

mu1111 otl1 r atte:r~, • P. pl , o .d 
1ng nv slgrrlfiE,U:l defl le •ue5 111 

We .a.ls~ µrovtde hos.e arged w1· h fIOVe1·nance w1 'h st temenl t at -w, e have complied with re levan,t 
e l1iui~ req . 1erneng reKardl rig lndepel'\denr:e. and to commtu·rcate with them :atl re lat ti sl'11ps Yd 
Q tr, r a· ers that may re.isona ly be houghl t bear •n ~ r 111rde rioe.nc , nd w, < ppl1eable, 
ela ed saf11"g1J,nds . 

Othe Matte~ 

TI e later en lndtJdes tb flrian I I results for the ,quarter 1e d, d Mart:h 31, 2.026 bel~g fh12 bal'anc:lng 
ff ure ber ~eo lhe aLH:l.it!ii!d • igur s- in re.spe of the Ful ffna u:,ial yea and 'lhe publ '.!ii ed .unalJd ' ed 
year :a l.ite ' g Ires up to he ti ird qua1r ter of the current financial year, which w -ri subj12_ to llml ed 
review tiy us.. 

·For Mulcesh M, stia h & Co., 
h.a er -d cc L.lnt~l'lts 

'Firm eg1s rntkin No .. 10· 6 SW 

Harsfl P. Ke:jriwat 
Parmer 
Memb!:!r hi _ N .: 2.8670 
Pia e.:. 1\1,meda ad 

Di!te; 08/0:5/:2026 
lJ0IN:- 2- t, "l.. ~ °TO vJ l :I 1 '; ,_, 

+9,1-79-2647 ,2000 I con ct@mmsc:o.ln I, www.mmsco. n 

SocJe y, tiru ~ q t Ahm datla -=13 V 
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1 ltM Y LIMlrED 
jC l'-IHO.l• Ul,5 . 'i) 

is -ered : .,W, F1oar, n _ P 
I - G r1rl r . e ujq 
7-9- 9 13 all ~r ,r ITT 

W 10 www.1m1er~ 

T h a or . aid j I R I I r 1 r' lie 
n Ip " I Ya r l r 
' w ~ an a 1 lo. at 

lhelr n- h I or 6. 

£! hdoJ aen r,irep□red Hl accordan 
li1on on i pri ciple - lo! • down iri ·If 

ti lit 1g ~ d u d I Sec. ron l J:l -
!''! I e Act") re-o e;s t Indian Accou 1 'ri • ) 

0thRr I CCD'Jl1, les eoer•:iDy accepted i o i o'l'lp,ronc::e-
w i1 t hs~ prese n ond discl 5 re req 1r me11 5 o u o o • e EBI 

( L is ing Obtlgafion alfld 1:idosUJe equl err;e ·t ) Rs,gulation 101 5 f□ 
an,end d) . 

lernen1 t uli!i a1ror , f IPO t7e l prnc eds o.ri o Ma ch 1. 202.b ~ s 
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,nre ':)<- ,,_g ·ne r~_}q:1e,• 1::1noeC1 )ec 3: '2~2 .J, -u- 0'01.eeo1, (1•'e c,viieu 1,0,, .. "!; 11,958.63 1• ·o 
',) i!~.4.'164 .\/6 11!l,v1, d we- lo ·•r•<1, ~n• r,n r.:t ::irJ'i' o"- n,o,1h1•u·' 1,en,:-r: "3( .i" OIT"O~J·II wo1 ev-seu 
1,0111 R, ~-:.o O I •J• 0,1 't> R, 51~2 .. J4 ... 1 pn 

NclB-.2.. Dur{,~ me q.A.de, e'"ded ... ur,e &7. 10211 r.e' procGc-..Os or.c rev"•.5~d 1,om P.s. 4,"16,l.Y/J 
.,.., mof"I 1,~ Ri 11 .YSJ .59 ·n11,;n,, a:.d 1C' t.lr:!lle11 ,, , :,,)1 IB e~pl::Hise11, o, 1odcf~lonol 'uncfs ~j !:>. 7 37 'nl:11on 
wFre 1pun1 lnwwrh ,~de fi11.pense~. HH11;e t7CP' t1rnounl wu~ ravbed "1 011· ~~. 1ill? 3•1 m!1Uc1ri 1u R'. 
534 9) million 

I, lhe Compo11y s currently t1011ing lnvestme1,I qt t37.35 million ,n 
tlie redee1"1oble prefe•ellce shrne c(lpifol of ii, 101nl venh,re 1.e Venu):o 
Polymer1 P11vo le I 1mited ("VPPI "). Of the so1d amount, Rs. 22.35 million togelhe1 
wl lh lhce divideno due thereon of Rs. 4.70 mHlion was due for redernplion dvrlng 
lf,e yeor. however as on 1he repon1ng do1e iile said redernplion arnoun1 hos 
nor ye1 beeh received. The sorne nos been faken up w,th the mondgemenr of 
VPPL ond lhe company 1s expecling to realize ihe~e funds 1n forthcoming 
quarters. 

5. The Compony r1a, invesied ~<14.5 million In ltle redeemable preference 1~1of'e 
capital of 11s Associate Compcmy, Fmm Gas p,ivare Limited ("FGPL"). Of the 
sold amount. Rs, 15.90 million roge·her wilr1 the dividend due 1hereon of Rs. 
'.:l.:5~ mTirton was dve for reclemplion during the year however as on the 
report1ng da le, lhe said re.dempliori omovnl hos r,o1 yel beeci received. The 
Company Is also oclively purs,,,ng 1ne recovery of 01hB1 huslness advance\ 
omounl/119 lo ~ I 22.8t. mllllt;,n 1,cm• FGPI _ FGPl is ~olng II iWllgl I ll~e ,ec:overy 
p11ose afler ctis1·1)p!iqn ir, p\c~n l opera fiohs during r1ajori1y por1 of rinanciol yeor 
1024-?..5. These molters have been laken up with 1he rnonogemenl of FGPL for 
reclizoHon of these funds. 

o. T1,e Company 110s recognized on lmpairmeni l0ss of Rs-. 50.94 mfllion on loons. 
lnleresl, rmd other recelvobles fron1 its joinf venivre. NI •I tori Cylinders Pvt. lid., 
dve to uncer1alnty regarding thEc rec0v.e1obill ty of lhe oulstcmding amoun1 for 
the year endeo March 2076, The ir,palnnent cssessment h0s been carried out 
based on management's evaluatior of 1he financial condition, operational 
performance of the ;olnt ven1ure. and other relevant tocrors. 

7,, The Company hos received an orde1 doted January 28. 2025 under lhe 
provi$lons of ,Secfion 74 of \tie CenlroJ Goods and Services Tax Ac1, 2017 read 
wilh relevant provision, of the Skne Goods and Services 1ox Acl. 2017 ("Act '') 
and tne rules made 1t1ereunder troni 1he GST AVlhoriTY demanding penalty 
arnoumlng lo Rs. 61, I 5,0.112/ , 

Tl,e Company hos filed on appeal ogoins1 lhe said order before 1he Hon'bie 
Appella,e Authorfty Commissioner {Appeals) Central GST on April 28,2025. 

f'he company hos received 1vdgement from the Hon'ble Appellate Avthorfty 
Comm1~sloner (Appeals) Cenlrol GST doted Jonuorv 16. 2026 ond the 
judgement is in fovour o t the company, Hence, there is no liability to be· oold 
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8, n·,e figures For the quarter ended Mo,ch 31,2016 ond Morch 31,2025 ore 
balancing figures belween the oudlled f[nanciol sloleme111s tor lhe year 
ended as on that dote and the year to dote figures up t0 the end of third 
quarter of the respective linonciol year on whicl1 the auditor hod performed 
limiled review 

9. ihe Boord of Direclors hove recommended finC:ll eqully dividena of~ l .5 ( 15%) 
per equity shore of the face value of 10 each for the financial year 2025-26. 
fhis proposed dividend is subjec·I to approval of il1e shareholders in !he ensuing 
annual general mee1tng. 

In, The Compo!'ly's business falls within a single operating segmen1 of selllng a.nd 
dlslributlon of nallJrol gos. Hence, there ts no other reportable segmenl in terms 
of requiremer1ts of Ind AS 108 "Operating Segments". 

11 . Previous period's tigures have been re-grouped wherever necessary, ta 
confirm to lhe current· perioo's clossifiocttlon, 

,~· 
I ,:· 

@(, .. • I -· ·~ , 
~~y • ~ '=" 
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Manubha1 & S h LL .Ann.exn;re - Ill 
1Chartered Accountants 

htd p nd n AudUa ' e 1JH:ir on St ndalun: inaru;:ial S ,a ements 

To 
Tl ,e 1\11 mb s r· 

Dlstrib ti n Mana mi n Pri1Jate Limaed 

Rep rl on Audit or Standalo ne Finanici 

Op rfon 

W h v 1ui u h . l·ln n i I' • E1u! 

1Distnbu1h,111 Man~gem n Priva e L"m"ted Ct f' 1 mpr1ny 1}. CJroprhe 
liJh~Ft ;1 ~ f M,Hrh ~ 1 • 7f; I W • ;:l'1flm nt nf ip , ft rl I O~"i (in lu 

1' 11' ,1 1 .,lit II cimd, ll e Stai 111~ n-t f . hi! 11ee5 i n Eq 11 y nd 
Sil.al m 111 of , I, n w Ir, 1 ll ye~, nd d on • 11 da la . rid n t s, u th s i'! 1(H:lal 1 1 • 

'Finan • I s ·al rni:rnls, im:lud r g a s1.1rnm i'lry cf mater al ac.countin, o , • ~ nd o ~ r 
jtl la 11 ;,i I u ry j rd 1a LTo 1 (t re in afte refened to ,g ' t.rnd~ hrn F [11 . "cial 

5 m nts' ) . 

In o r . i and il xplanat100~ 
111~11 I' ill aid • •al · tate s g11v i 11fo m.itHrn 

r lJ re r1 h y r h o I L" e f 'I er r f err e I u ~ 11 th A ") in I 
ma rin • ui d ·11cl iv lr~ .ind fair vl"Eiw in onfo m fry w ,~h th I nrH.ati 
A crrnnllrig S and~ rd prnstdbect u11ds r '.!!iection 13 . of the Ac read wifh , t 
c pan res fl tJJ - n Actourit.I 113, Sta ru:!ardsj Rules 015, as arne11d d, I 11 rein r r 
1 , ~rr iJ o as "'lm.i AS') 11d other ct trn rng ~rln i pl~·s gene a Uy: att •'p\ { ~r lmU· ~ 

o rrnny as r.1t Milrcl'l 31 u:z n its N i I l 
110 n • s i n C' q u it y a l'l d i ts , a!i h t l ow f o r h ye r ii n d "'tJ 

W nd uc ·d aur audl of tne S'tc1r1 a !Gne r-foanda l S·.atemen .s ln .ice rd nc wa l 

n cl r Au ' I g ( h r T n .i ft r r fo r f.' to ;35 11 As" ) :!l p ·c ifl d u n d r ' I n 
143l10j of the Act, Our respo ns b llltl s untie l•os rnJ (.I s r • Fu , he ,r described 
ln he Audltor's ~2.sponsibHi"ie.s fo fl\~ A d1T of he tarulalon fTUHl ial 

Urenun-1ts !i .c fr.I n -twr r12port . We are dependent of the Ctmq ny in 
a rnrda , .e wi I ,h ,d o LI,, s issued by lha lru.tft~1te or ~rt d .A _r.oun .i nts 

f Ii 1a (IC:A ) oge J !!:r I Ind ri endeh req Ir m ·n 11 a1 a e elev.int • 
our .i udr af the a.ndal 110 Financ:1a1 I S' a t ,£!: 1 • i.s unde the fH tW is lons o, ·he. Act 

an • h R 11 s mad h reun de r, and we have fwilfHle d ou t h .t : hi al 
res . onsibi l'H e.s ln ac. ord , n will I e re 1h m nts rid h ,' I Al' Cod of 

·th ic:s. We believe. that ·k he -a ud1 ' el,lid n w · I v e. o · e is strffi i r1t ;rn d 

f , r t f r o v Id -1 ha T 'fa t r u d Ii o i n I on 11 the, ill n - I n 

M ru1bna a h LP, Limited t IUly p rtn rsh W1lh 1danmy No.A G•ll-87S 
Regd omce. ' 4th Floor, Qlprtal e. Opp. A h Va 1k BRTS Slo~, AnrH Bopal R d, MmeC,a,ba 
Gujarat, Inell , Phan ' t 1-?'!'l.-2647 0000 ..,9 -7B-4t07 OBOO 
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Ma bhc,i hal 
Lh'lr re.~ c.i;;. o n•.1ri 

Emphasls f M t ·e - Pr po· - d M rger with IRM En re; bmlted 

We dr..iw !1~ e!'lt 011 -o . n th il I I a ll'!e!1 !i W'hi ll d sc: lber: ll 

pron !I , a Am l1gam,,1 lori b,e ween the . omp nv and I ~M n rgy Uml e-d 

T•- r- c:n, any r -I 'th f lirig the th m wi h v . rHiE-s, I I Jr! ng 

l 1e i lo n' bh~ Niltro ri al y L- Tri L nal ( 1' N LT'') , ft::ir- ' he Ir re quhite approvals " 
11 13 . Ian e - heei Uat!!! 

our ,ini n 11 r- , p r.1 1 t r hi m 1T r. 

In urmatio C h r 'han tr,e tandali:ule financial . taternen 5 t1nd Auditor's ft.epcrt: 
Ther n 

h~ C:: !l1 a11V' Managerne" ,r J 1P, n I or r:, I' to s. .-r~ respc'lns !:)le or " he 

:pr p 1t1 i □ n of L h e o h 1 nfornrnHru, , Tl,e o ·he 1 lnfonnat~o co prises tile 

1,, r rl rnn1 L1 n h1 ud d i rl ti t! nru.J - I rei;ior b dtu:5 not n ·lud the Sl r ;;ti 11 an . 
. r:1 n aUd i1 ed Hna ru:·i a I o lll u il I h . ru , Th n n 1i I 
,e o ucll!.01 •s r p r L. 

alem nl d nt 1 I I r 

Info r a i o 11 a ruJ w !! d i o e pr . ny, urn Ir $II a1 l"' t:rll dusio11 1 h reu11 , 

1tt1 Cl IJ t n 1dn J th~ StandHlone I- h rl ial :S ,L.Jt£:! rn nts, ll I 

r" pon,!;( 10 I/ I& ! ,i') r :3 1 I I, I" t er lnl rn,atian .and, ifl d - 1 trB o, t1 I I;'!! wl l h ~r 
he tHh •el' In o rnat10 is I'll 1 IIV Ir, r. o ro1i l ~n [ Wl h 11.e s al'!clal. flt! Fh ,a 11 cla I 

• l t~ments e,r ,□ ur k riowle ~e ob a111ed du- g the .cour5,e □four ,rndi Df o· J1erwise 

a f'l , h ma ! r l, IIY rni~5ta-ted 

Wlie we read the 01h r inrorma LT r,. 

miss ,11t meri1 he r.a n, we re r q L,I 1, rl I 

w L - gov r a c 

11 \ t: 011 lude LIi _ tl1 ·r rs a n L ri 
those i::hi3 g_ed f e miltter t 

Re on-5,jbilitv of ti, M-1 ag m nt and Thos Ch~rged wl h ov,e n ,nee for he 

St 11dal1on,e Financi I t em nts 

T11 c mpanv's M n g 111 111 

slated 1 .sect o l'I 134( 5) u 
nd Bo . r,d o - 11ir ~1 r ,1, 

1 c Ar; wi 11 res~•~cl ta, I h 
St.a n alorie Flnilne-ial S ;a lem n h g ve a rll • 

'SI ion , T- aI r, 11 I El ,fQrmc1nce, ~0121'1 c.ompre'h ~!'ij-ye income 

c.i h fl w 01 1- 1e Cornp ny in ii ror • c with 11 ,rl A an-d 
ge11e ally ac ep, ed HI l t1di , 

1,l le t 1 1h mi\ 

r,ep~ ra icHl of these 

V e . f I e fh1a cia I 
h-.i n a es l n eq I y a II 

,prin ipl 

hi£ respomiib 1 • y ;:ii:;. □ include m rnl r,a 111 , -~ o adequate a,cco(.rnlin rncorcl . n 

t.1 c f I n wilh t,e provisiens o • the Act fo -11' .s~f gUi!rding lh s t 

Com ny nd r r p, even lf'll'.l ;;-, d de ere ing ·r~ !jd~ nd th i r gl.il _ s le 'ir.i 
and a pplicatian a 

tfla1 rt nb l ,-,, pl 

deiqu0.te Intermill finiilnc1;i ll Ctlnl;t 

ur,u;y and mn1Jle· enes o 

; m k1 

, 5 gn, mpt m 
· w 

En.erte.c'h Distribution Man g ment P:rlvete t "mlted 

men!·s and es 11m i tes 

nd pend nt-Audlt ·rt -R part-fo h •·Fin da~ V-e-ar-lOi-5-2-6 ----'\ 'r'~,,._-
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ano - ar & 
r1 r t r e d II c {l ~1 

liO f h 5 and Ion 
wlew and ,H frn~ from ma rfa I mlsst.ilE"I 1 11 w 1ell,ei th ,r r r , r 

rnanc:l I 
. Ing rh 

t tam~nl5, 

o, µ ny' 
.g,~m en l ah 

on Jn 
. IHI o sin I as B pp Uta hie m,Hte1rs re.lated t □ a Ing c in 

s.i uni~ s. em II~ lnl nds r 
0 , alfs ic l l'EH HHIVe I l 

Tl,e Ma 11ageme1 1 a11d Board nl 01 1 1 lrH ' ,iH~ r ~ nn~ ble ar averse 111g th e 

C mp:~ •(s f nan u1 I cn:rnrtfnu 

Audi or,; fies -o stbl ltl for 'h Stand ., on Fin nc' . .I · -alem nt 

u~ I l LIV t in r bl H n 
Finan 1a I Slatemen as a wti JI O r fr , m materit11 I 

'fr~ucl ur o Issue 

R a on 1bl I lgh evel L'.lif 

1 It nd . r 1 ant wl\h 5A , II ttlw, 
Wl1 !? n it e '.leis s. Mi ~~tale menu _an r I Ir 1;1 rra 1.1 d IO 

11 a1 er1a l if1 in Viduall'V or 111 hi:! <lfil!Irl:lRi'I e, hey ould 
1,1fl 1 ~n I h - , r1om d ot Jser lak , en lb 

Fin n r 

As par or a audit l i t:. u rd a c As, we e er s 
mai11uin i:irrr tlCI . m thr , gh □ n 1h a 1 , • W 

,l Wi le her the 5tr,1rtdalo 1 

11 lli r r Iii! 

u r,ln l'l, 

o l r a n t e e u, t 
(ar mbsta em~p1l 

e ro ~ n d at t ns d~ r d 

bly Li ,e d o 

r llw'"' Stancial 11 ~ 

Ion I Judgmtrnt arn 

l deoti y and c1s ess the r1"li lcs 101n Fi.11 missl21temer, 011 ' t, S1 nd ,! n 1 

-I ncii!I at n s. wheth r l ue to fr.i Lid or rro I cl . i.gn d ,, rfor 
ocedur s .re. pQn.sYve o lh s l ~!i, ti tn in udit vid.ence tha • is surf l~n 

i,11 d pprap I T to THO'llld I is t not d tccUng 

mc1t rh:1 m15stat rmint r suit , ng from r:au i.!i h gne trnn F r · n r "\.di I & m 
·rf J'i fr ud m y lnv □ lv rnllusion, forg ry1 iii n'liona l on~ 'l s5(0 u, 

v r,ld • fl . 1, on ·rot 

Obta111 .i11 l!l 

•. ig ~ucl 

□ f in ,I e II a I on r ,lls relev,;;1 n 1- Lo in tr. 

• ro , dun• ti j;i 'I ar , :ar,rp rll'pr1a i h -,, u n 

Ev:alui;lte· the • ri.iteu"'s 0 1f I Ing po lkie.s u ed and U1!! i. il's ,. nabi 1r1ess 

F o u n n tes and re la e cl d §do.sun'.! i rn:id by .g n i 

C:oru:h.1de u, he, a 1,p r prr • "fl • 

f 'tcountrn.g nf:I, ba.!.e~ 
in y ,ci , I I e,vants er 

ll • □ m pa" v' 5 3 b111 t y l con li ll u I:' a g Ing 

IT at~ri· I 11c rta rr y :i,:is 5, w to 

r pon to l11e r 

Enerte,ch Distribution Management Privat Um t 

sec o' t. he a in c-i::m ee n,, a sis 

obtarn - d. wti I HH a m ri , I 
I m y, st iRnifl n do bl 
an em . I w rnrH:: lude t hat 1:1 

r.iw att nllo, • ltov's 
or, f 

Ind p ndent Auditor'' .R po'rt ,or-tl'fe-fin-an,t:ial·V ar-'2fis,.;!'"-' .---
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Manu..bhal .& hc1h L p 
l l, rlerecl ( CQ I n ' It 

su ·h clo. u es I r I ildt.H]U Ti:' lo mnd l'y Di f" npmi □ n, lJ u r r.M ndla ions r e 

b:a ed IJfll he i:lLJ I ev ide" e ull ai11etl up to u ale or ( u f udlta1 1s 0 o,r . 
How UTlll nt · r ond ions av r.ause th 0 ,p ny 0 

til O\lr!f"f,!11 prese, lat i n s r l. t.ur nfld rnnter,t f th ar, 

F 1 :rn i I S i1 ludlng, I e ciisdosure!i, r.1nd whe h r lire 5l mJe!one 

-in21m:.1.il tat~m nt.s r ru e · nt t1 und lyiri tnrn ~ fb ar1u ev~n• - fn 

marrn r hflf .athieve"S fa ;:!ff 11 

w [. ,,.,., IJll ,lcal wf1 h h - -h l'E:e w,1h v~rnanc r Hru~, I 
-· Ill; ti [1 

na ers. h~ -lamed 5 op d ilili g ·I Ile tidl I n d . tg.r,lll .int udtt fi rid ngs. 
In l d ng a V s Ir. n l··icij n, de idern:1e ln n ler al c;Qn r I h { we . 

e ifv durinr,i, eu 

rl I , 

We .a lrn p1 ovide U as~ cha,g 

c. m -I ed will r !evan e hi 
w 111 .g v11rn r, r 

~ I e~1ui 11nm , 

a st - m I I . i;i we h v -, 
d1n~ lrillepe I e, and l -

ma er5 t h,:1 · may r a, ,ona ly be-C HII mi : WI '1 h m nsh ps: an() o 

I h - 8 I il l be a f u 1 0, ll I I ,, d r d llet . pl 1::<1 _ te, r~I t~ LI lhi , 

R po,r1 on O he 

L oiH th • 

(21 W hilV~ s ugh a II Lhe in• orm~ ' 10111 and e plancit1 □n wlikh to 
the bes of our knowledge an J l elr• 1 WN • n&" r' y Jn • he 1rnrp,aes cf cr1.,1r 

ciuuit 

oilt In ion, 11 p - r □ ol s cf ai:c.0L111 a5 1required by law 
pr.epa • atl.on o he .ira e.sai d Si.iJ1 alor, • -ina la Staterner t '. h v 
s fo ,i1 • it .ippears from ur e amin , ti n al h s • I ooh. 

rellltln~ t □ 

ee.11 k pl 

{(.) 11 8 Ian S he l 1 he State men or Pr - an , s l11 nthJdi11g Othe 

Camp et en:ilve In om t th11 ta emet1t a.f thilnges 11 ·qu ty and Im Statement 
of Cash Flaw dea l wl h by 'lhis R port llf In a •. e m nt w t, h b o s 

Id I lr1 cur Qpi don he. lilfo esaid St tld lo11e nan 
AS ~ ·t; I ,i d nd,. 'f Uvn 1 '3 of ti Ac re . 

m L!. comply wi h 111 i 
7 of the Comp~n 'i 

(/\ i; ount5i) Rul -,~ :20.14; 

On tl •ii:! basis o the w 1l I !. rcc.e VE' re to1 

Marc.h 31 202· 

lire ior h, d 
re o d by 

rl as: on Man::h 

I ,e Bo rd of Direi::t('H s, no rie of .he 
31 202, rom being .ippcJnted s a 

direrLor rn terms of S • If 

his r p • rt does; not Z ('.;!ude st ·i;mer, wm, r sper.t rn the ad qua v of 

l • rn I fl an I c n rel· wUl'l re·f ere ,1:12' n • af th 

and tie- ape at ng • f • ll'v n 55. ol u h tontrols t.15 

En,erte,ch Dlstr1bl,dion Mana,gement Privat. Lim1ted 
Ind p ndent Aud to Aepo fer he Fi:rra11 laP/eatlfJz.&-2---,,,'it',;,-

• mpany 

S Ii n 
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Nia uhha~ & .Shah LL · 

I , - ' I re itJ I\ r. E. - ti n I ;;;; i'1 I Ji 

14.3(3lPI ot I e A , i. nc:e · no , op 1r1icin i:lnd .mc:ord 1n • to lh~ inlcr,l'Jlill r1 a 11:J 

· pl r1a icrns giv . t1 t ro ll5 hes Id -1 1 La , ,r I at· 11 I th C I l'iH!V 

Is) Wi llis r ., • ' l l 1, - u, ,. JII 1n ludeu 111 th Aud tm 's e rnrt n 

i'J c □ r a t 'le re u I r 1 e n ts. f s -e c. l EJ7 ( 15 ~ o t !'1 e rt, a l rid d . 

In o opi'rilon fnfo~n,a I 11 and a rn,rdlng o he 
ng r pr V1!J f' r.an pan,;, .se ton • 7 'f !) I I l'1 nns (l v, ,11 I u 

the At: el.1 te to ma haR~rial f!fflun!:!ratlm1 s not app I c:able, 

W111 th 0 IHH m;a Lt'S f in lu l~r.1 i, ih A (;frl O j. na1HH Hl 

) Ru lr-s.1 :,Wl4 1 c1~ 

and a,cconJ I Ills o 

c ord.i nee wi t, l\111 1 cf ll1 Cornpirni12. ,.. (AudH 1HJ A J 

11r opl 1an and 

s ive, ta 1 ,;, 

I. The Company do not have any pend i n~ lltigaL ans Ii rn:: 

e,q l~r to hc:lo!o the 1nr • r f p Fl in g ll ligo'Jl i 11 1' l !. hna1 c.ia! 

sill i 1n i St dalon F111 n 1 . n s. 

H T1e, Cemp ny i no · have any IIGng- ter il contr cts ind 
rnnt.ract!, fo r~ hi h tl,ere were r .i i f res • al I .s 

I, ·11ern w no r mou which uirnd o b transfe rred Lo the 

IV , 

13 

rw -st r- 11:L.lu i:: a i ,, ~11~ Pm y U1 [o ,1 ,pa111y rlurlng 11 e Vr:i! r 

encl eel Mar -1 :n. 202 . 

h b f ·s I nowl,edge 
n f1 T I, uually 01 in LI 

ti T 11 . ed ( e i L t, e r from ., 
I) 

~ 

u - (HJ c s or lr.fod o 

lty ri 

it 

II , , -

b\ ~ . . r provlde a 
like, on b halt of th UI m CliHles; 

en ty , indl,i. Jiiif: 
il nrling, h h r 

s ha II j ~ h eth 12 ri 

CHI'S or enti ies 
. - I he- Co rnp.a rt y 

·1--1,iv 1r ~rn 

l h M n t11g r'nenl h:as t - pr n ri•1 ·h.;1 t to ht.'!' b t ' t k_l'l wl~tlce 
,rid belte , no • untls (wh ch are rn lerial e-iH1 • • lndhr dually or ih the 
,ggrnga ~, have l:le n r ceiv~d by he Omf any from "I p•e son or 

~hti ly, lncl dif'li for igr1 ~n "ity (''Ftrnd i · g P .r s"') W I- Ile 
understand ng, wh!:!ther rnr.or ed in .vdtln er o I r f5e 1 ·h _ th 
Comp ny sl a l , whether, d recLly or ndirectly I n o nve t in o he 
persons ar enl 't es idan~ . d II a 1y milnner what - V I hv or 01 

b~ha! of \e F1..m log rertv ! ... Ult rn-a e BP. e: 1ida ri Jal'/ ) I ~I V di~ ny 
;g,LJ',Hal'l EHil-; 5iet:l.ir ,y or- he U1 en" behal of the Uh rtia ,e B ml' I r1 , 

Bas, d 11 1·1,e c1 Ltd ii r1r· 

tJn ap1Ha·,uiil' I 1h r.ircums 
• ha 1r h ii cirnsed U!r o b 11.v th.11 th 

e (i) r:1nd n } Rule J ( ). !i 

r: n 11 ny mat rial tn ss-:t:a 

ed re,Honabl 
tcou 1 lr.. 

l nder n1b ­
d I b) above , 

Enertecti Distribut"cm Man ge1t1~n Privat~ l!,imlted , 2 
~ . ~ 

lm:lep1?nden llt:11::litors--Repmt~ or thmnan ial Year 10.tS- • --



66

~ nu i & h.a1 • LLP 

t 

v. A stated in Nol ~1ci , 7, l h ' ta , 1 olonEi ini111 1c IS <1t m n, the 
B oi o oJ Dfr rl r_ of 11 1 C mp I1y l 1° V p ,~ l' lrt , j dtv1 JI I r Hua 1tial 

Yei:lr 2024-25 and ,al~a id I erim ivtdernl dl11 hlB Fi a ci.i l Year 20 

2 ;i, Th dhlid nd p oposed i iu m:::ca,, d.anc w th sec to 12 • ti ,r Lt1e Acl , 

vi , Bi!sed 11 ur mrna , rn 'I in I' • 

test i::ned1.s m ac.r:on,ance With requIrertH~11ts a the 1·ruplement,H o,fl 

uid ,, , R p -rti II o A 1dH T ii L 11d~r r u1,. 11 Ccl M h rnp~ , Te 

(Au i i raJ AtHHl1H ) RUI'" 2 ui, ll e amp y IJ ~ htin 

so wa,e. · or r .;iinl~inina ~ books a • • L n whi 1 h s fea,- ur o 

r ccir d inc a _ c!Tt irall (e - l 1-g} f~ c: TH v and lhe !.ame I as been up·e I.! 
111 UE\ ut Lf e v f ii r I van u.i11sa c h.1 I1s ret.ant d n ti .e 

n. fng of war ., FU her no I ft1r1 r• f ~ di ' rai l tur 
la11 pe ed wr h was DL In l ,r h y ln.l!, fLW ·r . Th 

audit rail has been preset"'ve,d b 1r the C□ mpanv s per 1'11,e- sta u ary 

I 111r - m, e MU f ernrd r~t l'lt on . 

As n!tj ir u uy 111e c 11 , ,a,1 s (A1.1dil r 1~ 'll H I) Ord ~r L:l10 t1'th O ~ r"'I 
th , e n r a r Gov e rn rri e t in e rm .§i o s e CL i 1 ~ 3 f 11 i of ll e /\ l , w ~ 

,A fl n x 1.1 r A, i1 ta m c n o 11 he m tte rs :spec I e d in the pat graphs 

cUl J 4 o-f or r. 

Fur Manubhal& hah Ur 

Ch.1 red A ountant5 

FHm IReguara if.JlJlil Ng,: ' 06041W/WlC·013 

Place . Ahmedah:ad 

Da · : Jun 6 2026 

Mem bush'" ,p 1No 121462 

U DIN ; 261214&2U WN D F55 5 34 

fnerted, D'is:t ribution Manacement P vate Umlted 
rn.dependent Aud t.or's epartforth ·Financtai'"Year· 025-26-
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l!!Aan ha~&. 5 ah L . P' 
t.:: 11 ll ,:_ [l f t At. ~ I fl •i ll I 

0 THE INDEPENDENT AUD ORjS RE.PORT 

( efer •~d r gr ph nd r 11 ~ap 
q Ir .. m nt !/' se t n o I 

Mana~eme.ro Prl11i'lt 11ml ed of ~v 
th 

rt t II OLh 
m 11.1 r 

. -" ~nd B tP latory 
En 1 1 r i•,I1 Dl • I r I bu 1 on 

I el 
Repti;r on the ompan,ie:s: (Audi nr' ltepot'I) Ord t, 202.0, issued hi erms o 'f 

se - ·011 3 11) o th Campa ,es At, 2013t 1· h Act') ,o· Enertet:hi D s.tiributiari 

Manag wu~ • Prh1.11 e Umi d (' h C m . a·n~ J 

(0 In rrnr a ,nlo and }g , o fie In fonua iQJl aut.1 e J! ,an tion g ve o 

1J~r I 11 µany l 1dV . I e pro e•r V, pli11 l o:111 t ~ i ~,,, ~!!, 

Accordlngl,y 1 p !1 □ d r l no ap1ilk bl t he oinp, ny. 

(ii) A l lv,art.h 31 th h nv t y r IF) '! If I g - wl 1 -h 
11 t,J l ,y the 01 pa11y ,uni - por 118 1,. i ler I (10 i rn l 

PJ.1li 
he 1rf y, ~nd gran , , I anv 

!111 loans, or a·dvanc . i11 lu n ut d er , d, t . 

tin'fls rI -. i t , tl 1abllliry r a ,y 11 1 i,a 1 

v However, ·omp v i m.id - 1, ~e n s ri share!. 0 1 

assocJat~ 0-1 y which fs. hr qur cipinion 1 pdmai f.i , iL~ 1 not pndtrdidal o 
h l eres . 

(hi I ot11 1 p 1n on alild accordirijl 1~ 1h~ 1nformE1Uon iilnt.l e:i<pl-a a ions given o 
1 5", th . C npi,my h~s m le ftl1 h provisions ur setti 11 18 a1 d 185 f 
ne /\ct with Iresp t' I he ,iv l';I HJIHS m~d ", T - - re! arc I o lo.ir, s ITT• t 

and g u II rant e es .a r, c1 e UJ r I tres r Q v Ide r q tJ I Ir g Lorn Ii ii r, L u o • t n 
las id Bo ' f Uw Ac! I 

Iv) lhe 0rnp;H1¥ ha- , ot ;c , l:J (Id ny deposit 0r amounts whk 1 are -e rnerl 
t - e de13os i1.S . H~n '· _ r ling un, r dau (vi IL, 01 - 1 I i 

appllc bi~. 

( \I 11 'lrl av 11 g, ga rd to tie a tore o _ h Co 1ni ni.s bu sirre l!i / .i ct iv ittes, 
reporting und I l,rn ,1 (vi} ol l1 1e 01lle1 I 110 a1,JpJi ,~ b1 - . 

(vr) ( ) At ordlng 10 he in o m tio id e.xplaoat n. gh.r11rn o ari h 

I· o rds. o the CQrnp,~riy eiremfned hy ll."iij tu our opfpJari, In ,r spe t f 

n • spul d :slat to, y dues,, indu di g Goe1ds ancl Service tax, 

Provi en t Fund, F rnplnye. s ,~ ,I I I siHan • l11rnrne- l..i X, 1, .s T x;, 

ervu:e: Ta}i, ul v of cu t m , ul 'y a 1 E cis . . Valu Ad -. d nd 
nth er materia I .'l t • pplica bl lo h o p, n ,1 ve 
{½ ~ auv b n r llhl r-ly S t,et:I by It with the apf1 1F p(ate 

autbo in du 11g lhf'! y • 

Th .re W rn lio undisputed a mo n s payable In re~~ett 

Serv ce t l'l' Fund; mploy s St lnsu r nr. 
a le s Tax 1 s~ r i · f I -

T . -:is a • ,.- dues in ar 

.2 

Enerte-elll Dist ibut on, Managerru::nt Pr v e Limited 
1ndl!Jffl:ndm • Audltor' rm,,mrt1or h FfruTifcfal"Y~r,ozs~ 

o. Goods and 

1 In om 
VaL1 I 
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(x) 

i & Sha _ LLP 

C: D U Ii I I j 

fl V bl , 

A cofl:llnc rn h ii, arm 1fo11 , x lanali Ii giv n tu lJ , • !l air 
n i:::i u s r 11 n c -m e- l :it , d G d !i. .1 n d e rv e,.s T ,n as .i t 31 M n h 

• c· 6 which hj;J'J no hee,1 deposr ed with t c1 ppr riate au h r ri!!~ 

011 acc01.111l ul nv disp (!. 

her . were no 

nn,r were sun 
und 1 ,e lh om 

lti c,1.ir p ri ,oni 
durl rrc he y 
,1 - nl r.ahl 

sr . I.llrigwpr~v ,o'isly · e·orded Iri .o 

r - isd sed 5 ru:: om lr1 -IC s es 

Tax: A t 19 6 t'B o 19- 1) dur ing he y!!-c11' , 

-,pd 'y h !; r • 1c: - ri riv ,r b1 f Will~ 

1 - nJ IH~H,:? rep 1111g mu I daus (I l(a1 j~ t1 1 

W of the opmiirn ha. th 'omi:i ,11 y I .s - l'1£'el"I 

wr I ul d t - , lle1 bv ,my b.u11I' er fin nc al lnstl ' lion or over ment 

- r any gov ,rn, , t a uH, Jfl y , 

T,e omfHH\I h tak - IJr ng le ye.ir a d ther 

f.lr - na ur'll.11 rliz:ed ·erm roan, a he e~in11lnr. cf he year a d hence, 

re p rnng und r la lise li ) ) f Th Or I a i, "11: IL" . 

(d) 011 an overall >(amm. i o ti ~ fin 11 i I 

11, re win no fun~~ 1,llsec.J ,ri s ! ort-l~rr, ring repart f G 

pe1 IotJ h nee re o- ing. reqt.Jirement uncle I rn lause i5 ,,u 

apµl l able 

le} On r,1 averail e:11.am iw n, n , f h inii!nda! ~letr1er1 S, 011 µ ny, 

I h ompany has no ta ker al'll/ furtds trom any ,el'liity or per5or, on 

r.1 i.:: " tl l tH ti mee. t th 12 o~l 1lgr1t ions of i I I fdla IES 1 s.socfri s or 

jo[ ,n ve:ntu e _ 

U1 rl'IP r:omp-any has t'.11 r 1.1, d I . .ifi 'S d Hjng ll e yea n th ple-dge f 

~, ltle~ heir! i u rts subsld aries or loh1L vent res or associate. 
rnmpar,le . 

la) r -e -omp ny no, r I d m nr.v y vay 
I rlher pob lic of e1 (111 ludir1'1 debt 111.strumeht.sj durlnc , ne v1,121r and 

h~firt r~p r in under c:lirns;e I ·Ha) of th rde1 s m;,, a plr a I , 

flJ} au,n ' h11 v i'I • hr.o ompiit riy h, ,,, ,o·- - d any fH r - n -1 I II tm n· 
LH privale I c -m nt f -~, re o o v r ib1 d . nl I Uully 

r , rl ly o op io l!y} nd he e epa, ting under clause tx) ,(bj of the 

0 r - 1 no .c '1 pJ .c.a.b le ta thf1 Corn pa , y , 

( I) 1l1i1) D d g cur o our eli-.,,rnin tinn • ,f h~ baoks an r ord· c 

ampany . carrle o J11 ac <nd.inp1 Wi ' h he s~niera lly a pt d 

ud ·lf1 • p rc1c:t r. s In India, nd m::rnrdih.~ to the fntormadon and 

e ph H ns - 11/~rl ta U.Sr na n11Jd bv n,e Cornp-atiy nd no m rhlJII 

fraud an the C pan!( ha n, noti ~ r p ;tt d durin l' h ye ,, 1 

HH we. have b-een inf n e - of _ rrv s· -as~ by ti • Mar,ag, 11H!1 _ 

(11) T lh b sl of our k.11ow led e, rm repart under sv b•nct an '121 of 

!r' 1:t 0-..-, 4-3 'f t h m pan es A· t h :s b en 111 d in Fon, A.OT-4- .s 
pr s-c-rlb d 1.u1d ule 13 o Com par leis. ~A ~~!iii! !- , les, 

Enertedi 01 Ion Ma nage,nem- P d 
- 1 nd pen dent Auditv~Rerporttar ttff!rfinam:i-a 1-Y .ar 20:Z _e """';-~u -'ii\ 
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Manubhai & S a LLP 
l1 , I1 te ~ d i).c;.ro I ll ii. Fl ~ 

1.01 wl h 11 e Ce rHral 

_ thl rep 

A p s us b-, the M r1.1ig·el l n I h re- w r U 'ill l ·ti 
lower t1 -

he d.1Le o 
1,v th - ,i fl lly' tll)rll1f,l I e V ,0 and II lr 

I i l In l mµanv i!i not .1 N dhi Corn p 11y 11 l h - t:1 e 1 u l ing 

uu J e I H) ot t I= Ord I I O w,pli i.l I -

(ulil In_ Qlff opH1Tor, I' t i e . omp 11y i 11 r.:omp li ·n1: With section lllS o t 
C. n m pi! 11 le s A f□ r ,1 II r a 11.n11: U , w II I t t e. r la t e d pa rt t s a 1'1 d L h e l-a J ~ 

nl I tl:' d p rl y raruact1cns. hc1v ,e beeo lscl i , ti e fi, ., r., I 

l me, . t! I,, , 3 h f)f)i .10 1,hnh . Tflf> 

ampeny rs :a r,riv ie 1 ,t I, t; 11i:§io ns or sect or1 177 ur 
th,, omi.ian es Ar , 10L are r , pLl l'i iiible o omo,Hl'I/ , 

I iv) !al Th r. ort;p;iny dC1 nc ha11 lrttern~I a1 t ii -sy •m . l1 1 Bfl f 
- o m p a n i s A.t L 1 O , i •• no i11 p f} I t b I to I h Ca rn p ,rn y ~ 

(_ ~ .lflte t J, ~ CtH panv h J - n _ 1 IH• · r d l nternia!il' Auditors j hen e, 

repart l11g und e, this u.,. u1e T , 111 0 - applicable · o t1ui com1:ran , 
{ v) 111 CH,1 rlr1H.H rnnE th~ year the Campa ny has 1 ' en · re j h1 1 any 1 n 

a§ I IJ1 a1i:.t iru-- Wilh 111 J1r rt r!. o r t w _h I, . d i .- 1 

and frn ni:e p t a is1o n p ' <:1i u ii I '9.1 , 1 u~ Com pa 11ies Ac t~ 1 0 13 a re II al 

I pl lt bl • o U1 ,a- • om par,y 

,(xv ) (i!! ) Thr- o n ,panv 1 110 - re,q i r d t □ b·e regls t . d mrlr. !i . r.lion 45 - IA 

he RetS~ry.- Bank of In nc1 A , 934 H rH: , rep rtmg l111der cla Li s 3 

, ;wi) !al {b) a d (c) of lhe 0 1 r ,~ not pp l cable . 
(b) The- rauri, cla s hot nave an y Cl as part □ -J- toe ti oup ,nd cc-ordin gl-y 

er:.1 , l l ng 1in f.j r . !au e ( vO( ) o - th rd I · ,i , , ppl -,..- 11 

j;,i . ii) T l1 omp:ariv 1, as. ll l in, It iJ !1,h I ing he nnandal ye.J ove ei'.I 

l Y nu audit c1nd during th mme.rJ i,ll e,ly prec.edi11g: fi muu:l,a yoiJr. 

{xvm Tl re a~ - n no res i 11i:ili of he sh ut rv u r- r_ l H~ Cam11a y 
} clurin the yea ,, 

(~ ) Ai:;coHHh to 1112_ inf -r1m~ n . 11 a ;q1la1ia To I glv 11 t us and en he: basi& 

or t rinanda l rst1os . ag ~1n~ o111d expected . ales cf ei;lli1..it i ori f rinifl 11c al 
a et and , avm . m □ f f1nanc:1<rl li i!!l.:!ilflie '5 , otlun lnfurm • ,Ion - mp 1,yrnig 

l e tan dalo , financi I ' and r uowle g f Lhe Board of 
Directors and Mana-g r d ba se d en 01.1r ·e}(amination of he. 

• vld n e su ·port o • t ie 51,1 ni ,Q11s; 1 •n,o I in I .a s c·om,e t Q u,r -erf lon, 

wh c: J ob llev, th -a t any mrl ~ I i l ,me rl ai n y Ts! , on th -. 
date c f the audi r - porl 1ndjci:l Ing • h - • Compa iv ~ nu tapabl o 111eetrng 

Tt IT.ibiHtie.5 ex isti~,g- a U1 d t f ba I 111 .e shee as a rid wh,en I ey all ~:Jue 

w lh n , p r lod of one year from the bal - n shed date . W , nowev r 1 

stateti al tl1is l I jjnii sura n L h u ur Vl blTy f h - 0 , fl "V• 
We urth r '§ ;i e th-1 o u r p tin i ase d on ·tl, e ;n:h up til the diilte 

I u r por e1nd we nefln 1e•1r g ve any GIHir 2111t e nor anv h 

al l l iEI bi! iU fal l ng. (JU Wiihh1 f;ierl rJ I ont y , r f o n, ~ ~~~ ee.l 

d t . wlU .G • t di!ic:harg d y h Com p-a -y s :wd when rhev f 

Enertech D'istrlhu.tion Management Pr vat· 
,..__-- = - lndep -nde Auditor' R:e11or t fo,rth - Fi't'liJTIOa .Year 2-fJZS-.-26 ---
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t1nc:I hen e, pr \IJ 1on o I s~ctitrn 1 the /\cl r no 
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ur dr d cro, 
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Ener ech Dl ibution M rrngem n P I ate l m ted 
IN : U«J20DGUD GPTC09Z.76,1 

A. 306 Navrat:rra en porat rk~ A,-hll Dopa' Ro d,Am'b I. Ah ed b.itlj 1Dru -o I G'-1 ;ar.it [ r.liia, BOD!i8 

No es . o the St~ndalone financl;;i l S'l;a ements lo · If e ear ended Mar I 1, 2.026 

' n Prlvam L mi • Compa,w], was lrlcor 011 JLJly . 4, 2Ulb . I mpa IY'!> 

Ah , 11sin •tv oif I h ( i I' ' rl C 
l.istribulio111 tra llr, 1 1 dlh'.}!1; Irr , , 
act u , ·ul 'iei ticm and ma s rn , . ~ 

, butjon pipelllfles a . as, LNG1 [N.G1 luel, e d o~I 
11 Cf! , r.:0111 • tUrr!I Gas (CNG} S'tillio · r.ll 

I ILl:ad , eg • LNG iu 11 m, 
111 11, nerey and 1111 e irilt~ 

cust , , rn~r, et s w ~ i'I 10 nd 
tr wp rta un of :such energy I' sawrrc:es. 

rt,e5 ar1da,1orte financ.1a1I s ~ e~n w ri~ut nr ed tor 1!nll~ m nr,rordanc w,tl th , r • ·I: , ·-0 1n of B~ rd 
mD ,(1 ct-0rs on Hi111 Junt'l1 20:Z&. 

Not - S•hltemcn o Comp Ii ~n wl ltii fnd A 

nand'ii!I ateme!"lt:S j ·~V been prr p red iir1 m;c: U~iinte i;md r.timpl In II mate 1al asp~c 
w , lmliii n At u Ing • arid~rns ii - d MJ n ifle • u1 der he Ii\ pa11fe!i 1 11 d ~n Accm n ng t n i;i chJ 
Rul~s.. l.. 1..5 as amend'edl fmtl l.'.itrlf:! ta t ime, 1 h lflfl;l.Vi'.J.111 1·1:1vti:1ort,:, f t , pa11,1es AC't; za 3 (11d,, 
A 1t 

1 I es . 1nancia1I i,taten et'lts hall~ been p•~pared • d pr ·err nd l st converitk;in, crn 
Lh e ut;1 ! il:5I~ ofaccou!'ltillg )! . "'pt r- rcertl n ~o.1n !al as la th, urru:l 

ir v~!ues an, J' asse • hel f,01 ti;:ile w !cl'l Is d a1 r ri . I ur• lue 
oslt II, tll . ell'uhif ·du eri□ d 1 1u,stcJ a ing Oj 

un inrr pol Ides hal/,e l,eet1 . is emtv en.uifa 1Jre . ie 
nt . a • ~its-

Noe 4~ Material Acw ntiAg P,o11 les 

Th ~ I L le prrwid • S a I' $ • ot I h Mill · rra i!Cl:'01.J nb na polric l!'S adoprn I the pre:r"il • ti n Of ·h e!i 110-ii 11 , 

.st~t -m n s. • J • se p~I re . t ave hee.r1 a:mi;imrntfy appl'led o all l, v,ears • r • !Seht erl, llfl~SS' ~ hePrNI 
stat d 

4 . .L. u~e of Estimates a d ude:em n s 
h pre!i nta ion f he n n !al 11:1temr-nts Is I hi I\ req • re I 

id r, ge.r i n l l.i m k l!mmates1 u dgm e,, iii ,~ as.s 1,m1 pt1oi ,s ti irt a ff eel 1,e rep or d (I rn l n s 

nrl I ab r u~s. re.11el11J'l;)'5 and e1-:;pe:n51?5 anrl dlsclo.iur of cont ll • nt- ha bm I , 51.1 n 
-s ma s ull~ as lJmf'.ltions are b.ilsed on irr1·, age,m t'.s val ~a ion 0'1 relevant ,:1:cts at cif 

nthe date of fh ,mcrai ·L erriet ts. rt e ~ l I tnll.oome may d,lffer from ·he~~ 
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En tech Distributhm Mam1gel'rle , PrJV.i' -e l:Jmlt d 
, 11111 : U'4020DGJ20 GPTCD9211iJ. 

- DG Navrm-na orp,cirate P ' , An, 1r Bop IR d AmbU, Ah·mediib d. -a"Skfl:ii, uram , lndt , 33,aose. 

I stlrnu t s .i fl 11nd rlvtng ali~U pl Ions ;:i r; 1 view d tin , h on~o ng ha i . 

rt:a I" 1flg 1.1s n,a re Cfl,f11sed n he nod n fc I • • e 1 im .ire 

lltur:e, pBrJods affec ter.I , 

Tl I. __ 1:1t~ 1-1 uv e!. a, tive.-vl w ol I 1e area!. • hal I voh,1~d a ( • gree o jLJdg ment m 

1ty, ilerm; wli m r II mror Uy du lo estimates ,md 

;ss ln1P ion;-. turn ms , 11' t be dlff al ly as~ - :;a lie uiform t,on liou! 
.d1 f hes~ es l m I!,~ an Ju g r lev.inl 111Jt@s ,get I c with in' □ I' Lat' r 

. bou tl1e bass of i:;al,c;ula 1on f Teach e i e:rn II he fioafll i· I st lcm1en , 

ir1 lb, m lhJII I) I[ " :; Lmlpllon ell - e II sl, nif 11.an risk o1 
r i; lti,ng 1r1 m rr.ir ridjustm n WU - - .m y1 tir f i11 lud J ln the a low 11 1 

notes: 

1) lrnpairnum f 1fi1 an11fa l ~!iSB . ·t1ie m almuurl ,(JJ \Plsions I finBnc-la! ass ts f f' a. ed an 

a s5u mplil'.ll & a bou L rT.dt .o default ,1 ml e~pec.\ed ~1 lm;!f. The Con,p1my uses }udg emerrt in 

1 1alting i 1~!:! u fU io ._ • nd letting I 11u,1 1 hl" lmpai1 ti i I u l ati□n, as don 
t r m pani s: pas h to/¥.- :istin ilf 1 wncHtlons ill wel I • forwa rll lookln :i st tma'te.s ·a-t 
hP. &?fld of r;h Jl rt r;-g p riod, 

} 21 8qJ ose Prov siotis & rn tl ngerrl; llabfi&.'.. Tl e a&Sessmelflts u11clert k - 1. 

r vt!il r~:; ,f'irJ tantin odes h v~ b cie in t:t - rda111:~ w tll lie ap 
prc1v;s· r is re~n1:i:ed if, ~ • re~ul _ even~ ti e com <1 y t qS a p -5en •• le~:a l tJ 

n 1.rui;tlve ol Hg lkrn th P. - -i-al~ ly1 nd I Is: ro Utflow of 

- i;;onum k: 1"i1 er. WI II lJ r~·q i I" rJ O - D l1lgi1thm Va I Ile Or 

man v 1s: material, ptovlslons .ir cl.ml nnlhe by' d lscm.:11ttin1e:; h rted fu r 1..~t1 flf>WS 

1 he Co,npany ha capital rn1TI111 In' ents 1, re.la ·o , u:i v I ou~ cap, I pmje-c\"s: Wl~1r; , re O 
reco nl~til or, Che l ahmtie sl eet. In the no 111al cou,rse o,f ll, 111e-si, contingent It.lb Iii rn • 
;:ir~e from I rigat _ 11 <lnd other clai . ,g.1th1 - th t:, _ pa:ny, 6uaranLee5 a1 e alsc prcvi e ll'l 

1 1e r1 rntal OU!'$ ,01 bu r1 TI - r. rt iri ob ig1.! ions wl idi ma r:i agem nt has 
c:rncludEd _ based on al ava. lab-I tacts nd cin::umstanc~s1 .ii:: -r,ot proba ,l'I or '1 ym ru , r~ 

v - ry d ifficu to q J a ntify ro Ila hhr, n111dl s1,u:h obi igat I mu a l"e tr!? • d .:i con ,ngen I • Uilie:s n -• 
dtsdused 111 the rimes bu Lare n~,t reflected as IJ blli:tlg n U)e 01a1m:ial m tmi1e ts. A.Ith tig~ 

er • b n - a ;;ura - di - ,he , n outcor o - h legal r(]Ceedin s m wtuch t 
co,,ip,3ll\/ l,nvol,ve I i1 is 11 • e~ mil I t, t('lfiting; in, !es WIii' 1ave a mate, i-.il effei:t u,n its 

I m1 ~ al poslU - . 

-) \/i!!IIJ~t - n , f ets: IJ ~ rr d !( t1 ~s<'!t5 are ecognls d fo 1~ us d ~ • -ecl ts lo 

t e e :t nt it is probable that hl'xab i•e p ofil. will be wilabl ag-a ,r,is will - dits c;a 

b ,se n fican n nag me rt ju.elg ,en re uirell le de:il rmin r our I 

LJefe ted ta-x se 'thi!ri - n be recio ni ed, sec:! u 011 the r kell;' cir i1 _ nd • he le11Jet o uLur 
l l I pr _fit~ • ogti l1 r _h ·u ure l 4,I nnm~ tr.it g1 . 
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ch D st, butlo,n M ,t, g meni Pr Ila e L: nit d 
c, ~ U4DZ00GJ:lO16PTCO!il2161 

A - ::106 Nawr hi Corp - te P.lrlc1 Am I D!b al A,~ad,t\mhH, Al 1r1sdaibad D.1$kf't11~ Guj at1 lmUa • Bfl05'8' 

4. . I mp11i rmen\ of l'\lo t- in n ra Asse 
' ml• lrnf) nlfl nl 0 11 At 

. I we or 1mpairm !71 tc!Sse.s hefl!!V H!V r11'i 111' I ,,me: ":t m ,, Ir urn ( • • 
hat he carryi11,: amoun m.iv no'IE be re □ve i11ble . F r the purpuse ol .iss.essln irnp~lrm nt; ti 

sm.illest idelltifial!it . rm.1p ol as.sets ili ~e.11er.1te..s ras I nffm.v:s f an1 c□ntini1lt1.g I i hat ii 

I rgely ru:hipe de11l t.1I i1 e c: $h 1r,,1 low fmm o'k , r sets Qr ~r wµs. a l <1!iSels, ls {:unsid~r d as 

n G , r 't.•ni 1., i • If nv J mfi .i Jon . ·1m t h ec:ovar hie. f the 
_ .rk..asl g g nit rs m d . T l e rewv n~nl f ;in .i -; L t'I, r;r tai 

\/al ro • to ell and v . fo akLJI e V<1IUe i fl LJ e lhe ~strm;;i I f~ aw 

.ire dis ouu eIr Tues n value usln a p 

ti risk .lo • - s. . L. F r' ~n ii ~ 

, lhe I l:!r. I js d rmlmt CG hi 
v~ I i e lesHQ~tto sr-H Is t, best ,est mo~ o· tn iii mo 1m cbta I ah I from In 

;rn m1i5 11 ngth tt.insac:tlon betw. 11 knoWli:!dt al'llt'l, w I ng pm1 s,. lr!S t·h 

Aase s hose carrymg value exceed~ the1 rernw~l'able amo ml are writ n down a th 

r1~rnvernble arnotm , Rec:ov ra le rtiounl i:!l hll!!} e:r of a" a:s Fi! or CQsh e.riera n1; l ni 1s ne1 

eH n" p I l.'.e • Tt5 Vdlt• 1 

A$"' m n s a Is dor,e et a h lfa ~ J11ce :h1:rnt di:ltt a to wh the r thr. w. " .-nv 1, ~ • 
Im1, in iE~t loss 1rero o,11e " ,fu n ss l I prior a 1..111 i fl . ~ri , may n !tir,ger 

haw decreased, 

!mpailmern lo.!i lf!s u! an im, rig op r.a ,ems-. Inch lllng , miltifrmen cm m.1 , tode!ii,' re reca nlsecl 

• i lhe ~ \ m . n o -r,r:ifi iin i ss, ~11:r • 11 ,, r rori rde • Ji Vlei s:ly ~val e~ w t, tie , VahJa 1 r 
su .- tus ak n c Dth r Comprnl1er,shm lrmame IOCl!,. for sa(:11 pmp@rtias, ti ,. nip l rn 

reFagn~ed In OCI upt1J th amam11. of any prnvirn.Js ~val at1m1 surpl'U!ii, 

4.3. Reven e ReflogniHo 

• ev•11Je ram oof! t'i'.trt~ with c.lilstom • s r --wl~ w 1en cntrol or thf.! g(nt _ .rvi e~ a~ 

tr.m.'if rred 'to U,,e i::ustamer c1t ai, mo:t:m t tnat reflm:t!i he mn~ cl , ' nn to which th am'1inv 
e>: pee ~ , I ill I le ·I in "1<c ti m r I • g ocl 

fl.ev.enue i • m on . lie lra,i,sa ion price·. wh,ch j 

dis o nts and • s. If ran\/, as £P cm d in ct · ith 
ulso exdudss taxes or . : • s collected fmm c its r;apacity as a ot, If ht! 

co,ns1(:I ion m i \/' 1 ,p n,v e . the .am□ uni of 

co .e ion t ,ic led for transferrl 1th o iM - ustomer 
t~d In - pt! 11 ·n · on Ufltll 11 Is higJ, ly 

. Ill lJ ~ nific.,nt re<vemit! r,~., • e .a mou.nt o • c~m1.1 • 11 revenue rec;og,t se m 
no:t ciccu r w he he s •b lated i;;i y wit I h y.a ,•ial;tle e Ide r"11 1 11 l:!i "iU bs: q Je Iii ly 

resc1v~L1 
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Em:!!rtec;h o ·striihution Mana_gern n~ P1·lv.ate L11111ted 

CEN :- U402 OGJ20 6PTC092'1l'il 
A - 30 J\,I, v, .im - Corpo te 1Par I Anhlr Bop I ,R rad,Am Ii, Ahmedalta~, Das ol, Guj l'at, India, 38005 

!Notes ta . he tandalo Frna.nc al 5tal! ments fo h y ar end M h 3 • 2026 

fh 

I) 

o 1. tes for he per.ifk r v nu e stt earns o1 1 he r::0,I n 11.i I y a'!ii umr a I I.led beilc w: 

llll bass tti,1\sl • th 
llfl ! d ,AS 09, 

I) 1 hl'ltle111d In ome 1s m::rnul"ltia fo wh~h the I ht to ri; eve mc:orne is s li:she,ai. 

venue on 

I'.' 

m1ml 

1Contr ct a:sseti. 

A ,. on l'i!d a!;;Se is I e lgh' n t n e ion in -x h ne for g nd>S or rv1, .Ii tra1 n ed a th 
us nmer. I the: camp,rny ,perfom\S by l:r.m errl.ng gotid.s m .!iietvices lD cu:s'lomer before Lhe 

ctlm:im , ,pays uu id rallun b or y1 -r Ii du • .1 , ii t: .$!Sit • rtl . gr, cl f. h 
a1n1;1 c :;,Id ration th -Is c ridl r ttal 

Trade eosvabtl! 

A me ivall le. l'epre!!:etOs I he •, mpany".s rifht tQ .in ar'!'lo 11l cf wns1drmition Ila· 15 un,.ar,di' 1ona:I 

.e.. 011ly the p~'ilg of tirn.e rs l'e£fUlr . befor . i.l\lmen f ,m.,iderti Jon Ts i:lll«:!., 

A co r 1.,1 11 ab i'it y · • ~17 - hlig fam t • ransfer gom:h; r ervices ta a rns1a ner fc whrdi 1 e 
t'l'lpji!ir,y I as r@ v d conside ~uon 1(or ilfl mlli -f ·onsrd~ ,Uon •~ di.le) Ir n11.111; LU~t1Pr ,er. 

Cori rad hablHties r 1r •~ gn d .as rev-en 1!-Wh • r'I th rnmpr1m/ erfortns obligtlf101i!i und r h 
eiontra, t . 

(1,,11 Ft"na1icl•al I n~t~m 11'1 

flnal'lci,11 ll abJlity ar 

4.4.1. ina nci.al Asset 

nr$1 Rec:ogntt:io 

Ac ti an hii I. as~ c r a 11 n,1 ndal II bH y 1s :ern!j,1 (slli!,d in the I n e sh et o ly whe 1 1 ·he Cb pany 
t co i1 • p.i rtv to the co1 i du a I pr i.slrms f , h1!.trum o . 

nrt"al Mea 1.1remem 

At initial rerog:n ltion, 1.he COm1:mr1 m a.s1 res a flt1il rtr.i.il S:..'i(!'\' er m,rndal UrJbll'rtv at its f.l,lrv hi 

lus m nu in 1h - as,~· a ·imindal as'iie. or fk@ne@l lrab 'lhy no at far val\J e lhrOLigh pro 1 
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En rtech Di..r.trHu.,1trc I Man agema nt Prlvate Umiti d 
CI N . U4020DG.!12Dl PTC09276l 

- 3M Na1vr.rtna Co 1f)orate Pa k, Arnl:dl I pa I Rt::Mtd,Amb ii, Ahme.d bad Das • ~ i GuJarn,t, 1- d :ai1 38 O!il 

No es ' o th ari rial nru;i IF n n c, i1 I StatEm,e nh for th ',lea · nde • M rch 3 . 2026, 

I . cilm1 O$ai , ha dtrectly ttrlbutab l t;o hi? 'ilC[llJi I 'c;n ln.1 of he mnu::lill 
m: al IJsbiHty, 

b querrt M a5 ll rem l')t 

Ii- r '1u rpo.se of subs<~ u e-n i rn • 
Hrnir " I a,!i§~ t.s i , e.a •1u r,ed 

rnr.1 nda ( i:l'SSB l~ fT1 -15U r 

_ 1 i"TI'1 nt I tin, n r: • I !i'>~U are l.1~11 H,!d Tn~o : 

m·no nlJie " o t; 
;x f-H· v lu . h -oog :profit ur o • (f\lTPL) • a mJ 

hoiU@h othe ( V 

Hie Co l1pa1,y l;:JS!lf 1es it.s Hn •. 1, i;:il, ss~tcS In tic! a1bove-me,ntianed cate o ·es ba~d ot1· 

l t iiv' llu 11e • rih rid 

TI e wntr h,=,fl ,anela l s et. 

I ' 

is hle sur1 d .it am ro~ed a n Ill rl 3r e 111 L 

rl e ina11ci J a ;t~t 1s het , • hln r1 bU!ill'le s model w l1 e abj t r~ i!ii t • 

l•li f( eJ II ct cont,, cttia l 1.PcSh nows. ' _J 

T e Q111 tu. I tr-:rrn:rnfthe fin ndal a~se g ve 1is.e rn , ._p dnedl di'Jtes: to r-.i:l~h II . that. re 

1 ly payrrnm s of f.lnndpal and mt-ere5t {SP'PI) on Lhe prim:::irml arrmun 01Jtst:m1d ifl:I~, 

'iin;i nr ,a I ~ sets a re sub5eq,i 1 1 Uy m~e1!i1 J rerJ ~t. a mar 1 lse~ rmt m.lng 01a e ctive I ote est r c1 e 

{EIR) m,1,,1: iiod, /\rr1 □ r 1J I co,s·t ii-"- k:.ul.lt d I v ta ln& ln o r, ccouni ity d ,- ount u premiun on 
acqu.1511:J 11 :.md l'e r to ts that u a1n irrtcgral part of th l-11 . h :.m , Imort1s.:ilt I fl t 1 .lud . 11 
in fiwmt:e in ome lll l·he pratft r I S!t, he I i;s saris· r,g frmn mp i i ""' , r tr'c: gv1is _ I th,.. 
prnf I 0 1 I ss-

A h a IGlal as d is- measrn ed al • ail v foe: t} rou1h other comp -enem;lve ncom i both o tJ,e 

fo11Qw1n~ mndttim ·. are m • • 

Tl e financial .met 15 I kl Wl hiH <1 ,u!oi • odel whose ob]e ·ve is a hieved by botJ 
,c:ollec n~ h tt;;tl • t tJ I c.J sh flows nd se Iii ng ' In nd l 
Tl , iJSsets t:01 'I , tu~I ca h fl w 112p - SPPI, 

- ·fin n fa I sset lcS rn ,HH red a r<1 ir va lue 1:hro Jgh profit or ass m I ss I ti 11'1 as- r d a I r1rn rti d 

n ~t'f.air value thmuoh oth mm.prehe,ri,5iv.e inoome. ln.midit1o I the Com amrmay ,elect ~ 

ttesigna a fimirtcfal a~et1 w'11 h i,tl ~wl.se meet~ .imort12ed cmstor FVTOCj cr[erla:, asa; f-VTPL 
H w~ver1 sud, elec ion ls, .11 w, ·d on ly U doing duce:§ o e lmiMates easlJ men1l o 

r1ecog ,f.tlm1 ,M ari, t ,i y ,jr,e er , d o ~ '.a c:Olll"l't rig ml m h') , 

Equrty Investments: 

All eqol yi,r,'W.!itml!nts.in scope of Ind~ 10.9 r~ mea§,U1red at -afr val1ue. Equ,ity instrumeflltsWhic ­

h Id for r;i d ,rn,l aJ I' !ls1fied , • FVTPL f o ll the r eql.ll '1 1n 
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ne -tee h Distriib ut1o n Ma n,agemenrt Pr vaite Um d 
Cl N ~ U 4020 GJ 2!016PTC0:9Z761 

A~ 06 Navratna Corpora e Park, Ambll Bopal Road 1.Ambli, Ahmed~b d, D slcrol, GU : 1' . nd a, -ODIS& 

h rt1 r \i' • lue. l he Co, ,pany y, h el r.tion en an n , tJm nt PV lo u e11t ~as.ls. h 
hm tfic t ion I~ made on 7 nili 1 - nd j i r , 

I th Company eac.id !i!i 1 • 11 Ii -n lu c'h n ~ ~ 

r-i rnr l t, d ln I, 1 f I g f the 

m ror:n OCI n I'll aal~ g rn f1 H , ·vN, the 
-umpanv m e, tie. g In los~ Wi hit e lifty. Ecqu ty ms. run1ents i i;l1i.1ci d 
Witj in h IV Ir L ,ateg rv i31 e i . I.ii ll. I fa11 ILi wl 11 all b nge:5 ec: "l'litzetl In U ~ l'il I d 

U1Qlgnl nrn 

A I mm :i. I (-or I where a flc.a l h~, .- r c,f 11nan1.Jal as1.el o• Ja!i cf a !!fOUll or !.ir1,1j.u 

llnani:ral~i;,e ~ ispr1ma11lyde.re:co -1M ed l .. rt"fJI ved I om lhe Campanv1sbala1100 sheet)whe1.1· 

J.. The contractu I I gh ~ 1 h,, ~lh fl w Fr rn h • n i.:lril s e-1 ~ v eH1nr , d, • 

2, The Campany ha.!'i l'.rn~fi r.re.d its rlghts to trt • \te .i-sJ, 11 w fr; n he as · or hii'i as!i;umed 

;in obl1~ I n t P~V th received ra.sl1 flows n Fu.I With ut ma.rte -la! ti lay ro., t lilil'fl party 
umle tpa- ,ll! roJJ 11' a-rrangement; .ind -e ther 

1 I Th Con,par,y has lr~~ rr, d Ltbs • n ally II t,h rl.!i ' <Ari iMJrds of t as-i.el; o,r 
( l fl11! compai 1:y h :s le .en n, 't!r'r d nm' I \'!ta1n~d r Ui):it il i, Hv II - I e ~ ' r. d ew rd.1 

0'f _be a!'.~e , but hi'1,j1 r.i 

he omp r '!/ i'l.i:; transf ,,,'I?~ Ta r· i,tno rece ve. cash filaws fmn, i'ln il@ict or has nt r@d 

th , ugh rraogern -n.t. 1 e alu t f ncl l - w1I at eM.t nt it !,as ~tahwd thei r5ks and 

r Wdrtls o w r hij:l. WI en it ha!. 11either ~fl rted n r retained s- bstantlally <l il of the rl:sks 

,m w:.,rds fr e ~e, 1 or l 1s1 rn~d , 1rrrnl t,f ihf' ill5S 11 t,e c: . p 1ny ciilnt nues • 
r co nise t lie r.i 5.h~r ed il!iS l l.o I, xtl!nt of th, ompany's; «111 11u rig invulvemel I In lhat 

e Co p w lro 1 ~ 1sesa17 ass<11crated I a Uttv Iii, ra 11sfun' d ne1. l h '.!ii ' , 1 Q 

liabflTty r-e _ e Ur d nn il basis 1hat rnfle-cts • he riglT a11d obUga ions l"hat t i, Comp,:my has 

1'. d. 

D nt h Lu'lg ,i nvolvei l¢J • ha l ta t 
tit th , lower af t i Ie or, g nal t ,r-,rylr g ,H • 11 n at 1, 

c:onsid1m1tl.an -hal Ile Co p';ln,y · L ltil ti f qulr d t ,o r pay, 

lmpa rmen, of Fina cial Assets 

n f re:d asset i5 1 e .,,u r-e J 

arid he fTll!IXlmu amour ·~ of 

The Cdmpany assecsi;es lmp:afrme.nt ·based n peclt!rl - ~•f lo (~Cl mmtel th~ Foll~w,lnc! 

• Flhan _ I _ ts rnean1r~d .it am o rrrsed1 cost. 

e s mcia ured al fa f v!llu ~ ro1.1gh ut ,e, r.01 f,) fehe~sh1e ini::cme, 
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Enertech Dis-tr I urtlon Man g ment Pr wate Limited 
C:IN ~ U4020DGJI- D16PT U- 2.7151 

A - 06 Na'llr.1tna iCorpara Park, Am 1 II . opal Road Ambl • A m!!da _d, Ua:s ra , G ujara • I ndic1 380058: 

---------------------------------
Notes 'to die · • rul1 I ne ffna1n fa State man· fo th -ye r nd d Maret 3l, 2026 

1'·nn1 hs- e p d i:r di kn !i (eK1Jetted recrn ltls'!'ielii 1 h _ r ult 1r,,ir , 1 ~ se d.1 1t 
-v r1 on 11 !1n· ndii1! 1n5tr ment 'lh l are. possi I!! w thm ~I. mono,~ ;Ji\ "'r the rer ur lil" 

d;rt t r 
I H 'me xp decl r - 1t lossa.s !ex petted ue it asses I c1t ,•esul r,rmi all pass I d .ml 
ev 11ts o\let t e !If!! aHhE: ma11cia l i . tr 1 ·1 , i i ) 

rec rv, blr--s or w11tr~ . 1rvcn1 1e re ei ahfes:, U I e the .S:mp!ifl1::i a pl'f.ii'l I, 1t, ximri ny 1 

r q i J to t,rad c Ira nge.s in credit tis k. !l the r I ero .,n1s i , pa 011e l"I os:s a 11- wance ~, 

I tun lels tog,e.tl18 N11d ap ropriate mat'l gin, 1 Le 11tes t r edJ lo~ t • a· n r . rtl 1 

ff ei righ from t!i 1- m.111 fflCOgnj cJori , 

11 h~ Comp.J ny use-s r1 nrolf .•don miltrlx to dete nnl rie lfn pa rment lo:ss ii llow~ri r; on th portin i o of 
m 'e tf!c i\/ill1lr.i:;. h~ -pmvisron matr~x bM@d o it.s ,histodcally ob rv d • fa JH .mt .-nverthr,-

mtp ct d II e c he ra e n~ ll=iVoibli!:! iJ , t is a J e fQr forv,.i.,u~ loo n. e mat:e,i,. A , ev1:"1ry 

r,eportin ,;ite1 the ~,smr1ca l - . eN .rj ,1:1 1 1.d mt.e ~r L,lfl~ el.1 ar11d rJ1a 1ges lr1 tile frn'w1;1rd 
kml ne esthnafe!i. are na!v e:fl 

EC imr,a1mumt loss.ill · \1'1/(JllCP (or rev r5'a11), recogriizetl duril"li h~ p nod 11 recogn l d as In - m I 
x -n in 1 1; rtJternem af I rutit .:111 lu:sti This rnou t •eflecte under lh t, ~ -'vU1e 

e-~p ns -;' n t:h !! sta ement of F'rofi 11 nd L ss. The b I nc,,e hee p rt:! s nta:Uc n for va rie us flmi nc . I 

instm m nts is cl!e cri d be I 

R.jl,;inci;;il assets mea. 11r a:-.~ l ,jl · or ··!ied os. ml eon act al v nu rereival:i le.s - ECU 

11resented as an all· wam;e 1. • as a nrcra! part or h , -~- ureme,nl r' hos as.se: • tn th 
Li<11/ r ce · he 1,, 11 - I r1ne l'('rlu th ri carryifl .im unt . U i'I h ss , mee writ 

• ff ·rfterlr • t ~ no re.du im1 airmenil llow,w • fr ·m ~ gro: t.a rylt,"' 

~mo.u •. 

T n,u1da.l asse1.~rr,easu,r d ;vroc1 -S1nce • 111aoci~I asse ·5 ilr i3lready re.flec1ed 

p irm n How I.if i. 11 I furth ,r d c 1J (nrn it. , unt 
as ac:c:u mulla eel m a1rm -n ilmm n t m th O L 

fo1r va1lue, 

prese,1 e 

a r as:res$l ng Inc ,ne 1lil er dir risk .incl I mpa11 me rl:t ! □ss, the Company com bin ~ fin a nda i 
In tr 1m nt cm the. ba!i' or ho;1 -ecl dit r ~ ·~ r.i: t tis rs will ~~e □hje ttve of f:adUtatinp, 11111 
analvsis thal is de:s1~t1!:!,d ~o en ble s, nm -nf. l ,as . in c,radit risk o be 1denti 1ed on iii time ly 

basf5 , 

.ir yd e~ r 't ha11 anv 11 r or g rtat, d recl rnr.iair d {P 
~, al a s whid1 .1re ciredll impai ,!!d n purc.'hase/ • 
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En nech DlstrJ utlo n Man iG m rt Pri te LI m ted 
CIN ! U40:ZOOGJ12016PTC:091276,1 

A - 3106 Navr rn _ C.or c l'D'te P k, Ambl Bo.pal ikiad,A.m I , Ahmed bad, IDas ro , Gll r t, I ndfa; _::-0058 

N • to • he Stan.d.i:lone FinDh~iill State me ts for t lu~ fear ended Matc.h 31- 2026 

gnition :an measurement 

Hnan .il I hmties clre dassifl d,at riIilr I eco.ril jun, ,15 finar, ia1 l.ibill ir lu 1h gh 
~mfr or los ~ lo n 5 nd b . l'O.Wi , r\wtiv desl natedl 5 tina1 ~I 
I stn.11 1 nls in Ml f'e live ~dge, 

AH Jl r,aor.1.il h:a lifiei .ire rerngn :!led nitr~UV a air vai!i.12 ancJ 1 In t:as,e of lnai1s ah " bQrrnwi lg;s nd 
ay.a IJ I s, 11 1 o rHrf!C V .i lr u1.d,a I.ii uausa c i, 1, 1 cm;~ . 

The Com,pa11y1s inancJal I abiliBe!!i: 11'1clucL 'i1r d - r1 otl ~r • ay.:.bl, s~ loar aml lm1Tow!1 gs 

i d 1J I r,g b f k nv r- ra . - i flm,n liil 1}1.4~r:an e to'M.lriHJs and - eriv~tiv­

su ~f:!!q 1-1ent meana Jflrffl 

• i Ii bilir l s; rne~sure a amcn1lsed c.os't , 
- 1 n. tiilit r • s utis ly maasl~ 1 d r,1\ ti ir v I UE!! 11 Ltgl pr lit o ,1· i-, 

Hmrnr.ral lrahlllitims ~t filjll' vahu.'!. through 10 o las!: lndud~ ·1na,r\r:ial Ii lites h Id for r21ding 

an~ m.mchd !tabllltles desiinaited upmt i1 itial r.a £11 non as .at t.11Ir ~lue .• ,rough profit o 1110.ss. 

Rr1,mci,d ltalllllt ies .u d .i.snell • ti,eJ -or r -d ~R lf hev r 111cm ci for tl1e purJjose of 

k~ near 'te. ,, . Gal ~ oss .!. o l:d, tr11~5 e lt.l far I: , tHI .ar reJoo~nisea In ti .e 

in~nc 111 l1lii1 um s d li'1gniiltci!I UJ-1_ n • i a recog hi r at f i, alue • 

lesr n ecl us su h at the 11iti I tJ ate r I tnl -un, n only II he 

s Us:fhid. For liab il'tl s .des}{: natii:!d " FVTPl. ft:! ir w,itue In if ltisse; ' • h_u able 10 hanges in own 

redil ~k a e reco_gn'tzed i O I. T :i~· g;i I h / n r1re tm ~u hs .qu.et'!tl v ba l'1 _ e I'. - ll P _ 
s , How~r, lhE! ompafl.\l' n , v 1 ra11s-J r h CTJrnuia rv ,gain _r I, ~ Witl h e.qul y AU t:1'1 r 

• hange.s In fair value li>f such ll.ib H v aw feco,g,1 i~ed ill he stalE!ment uf rofll or Joi . Th 
C: mp,1ny ha not de,,;lgri-<1t • an fln,an al liabiltty a~ at fair Ya ue l 1rotr - prom iil1d I s 

D r cogn on 

A flna clal Ila li'ty Is d re, gnls d when , tie o ligatkm under lh r.:ibtl ' y I disch rg ¢1 ,O'f 

Ct.I n JI d r xvi11 !i. WI, nan existing nm.1:nda I .ibilfty ls rep11i.iced by i'ITI t1her f m I he :iilm 

lrmder- tin s!Jbsl-..in i:a ll,y dtlfer n terms, 0 1 the tw'ms- o arr ax • ~ lit.1biltty are b , ll Hy 
mo di-tied I s uc:h an ·exchan e on □di'fi aNnn Ts treatied -as t e d1 1 ecogn tlo n tli e origina lra bUity 

n d • he rEc:0_ar1 Ion af 11 w I ~,b 1"11,1, lii d 'f um e li, l 1 , µ&tlve uync amount!. 

eoo n1sed I I he. rateme n , of It , h;>s,s. 
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En:ert .ch D str"butron ,M;magemeint Private Umi ed 
~N : U4020DGJ20 6PTC092161 

A- 30 N 'l/ _-_ trci1 _ Corpora e Par , Amlli ,Bop.al Roa~Amb i,Ahrnedabad, Dask:roi,Gujarat1 ndia, 8005fil 

-----------------------------
4.4. _ ,l:q11 lty n:strurnents 

An egjd v n: rumeri ' i,s: ,;on, -rac:t t iii . vir;fonce re!ih:I 1.a·I rn eres'I. I t!le ssets J h 01ni;iany 

f r ,. d11 gall fits II bUI res;. 11crem nt I truts dlredly . tj•f" u ab l t rl,e tssuc1nCI' fe " u ~ 

mstr Jrne111ts .ire e.t' ,:;nl 

f,n;m 1al . l n, 11 Li li'tiii! rl8 ffse ;uul t re l"ll'~t mourn l5 reported in the n1lanr,; d ,13 

wlier -'1 rn Is a legaHy nfot ab l rl ht to offset the reco rfl!:le amounls a d tlmr s ,m 

In llfion to settle on a fl!'! hMirs or 11eallse th ru el n ~ 11 II;! ·I 11 lialli J, y h uJ an~ousl , Th 

legal y 11 un:_eal:J . I fi t mu {ml e i.:u111111g1:J11 , 1 1u nts .i l;1, rt:e,mJ 1n th 
mm I tf)m:!. of bl.I~ r,es!i I i In th vei, • f ~ .... IJ 1lns fveh y -r b 

Lhe rou f,. party_ 

4.S. Fa r Va b.1, 

mpa riy nl ea-sl!.lres c;e ta in nan la I In~• I.Im n ,I 1ti ir V.i llJ al er1 r.h b huu:e :.I e t , e., 

Fa if Viti lU tlm1e - ~ se I an a.:sset ar al d to tra hsfu r a liah illty 10 .:In 

01 der \,r trans;.icti n - _ ~ee.n m rk part pa:nu at 1,e , ai1ue1n I l data . he fai1 vaiLJei 
rn ·asi1,1r n s b - d on Iha pres11J mptm n th.irt t 1e l ti1.:m ~o se II the asse il or tra Flcsre r ' he 
l@b lrtV ta l es plaic eitheJ" 

,n he pr 11~],pil l, rnar~et fer the S'.:set 0 1 , lab~lity, 0 11 

• In i-h ,l'~-enrn of a prbi rirp:al mE11 ket1 , 11 he u L i:1rl11anlageon. mark ~ the • e. urllabill y 

1!wpr 11ri1pal h mo tadlva11· g ou .i ke m sl ec1IT'I; i !ehyihs m1Tr1nv.1 ' rva l e 

f 'l"I .:me or a Ii billy s 111 ur • u~,i •~ II ·snimp1;ic1 tl.,.a • mark t r,rn( i f1 1b w Yid Y. t: 

When p , ir1 • th sc!iel or l billl V1 ssl,J rt11nrJ tha mar tra rtici p,ants ~ ct in ' he Ir con• m 1c- be 
M.t resr 
Tl I r.rnny i.J:S-es IJ, I tim1 rhniri , ~ that a approp i l.e lr1 the c1 cumstances and for wh r.h 

l.fT11ci nt clahl r va,la -1-e ta Fr su e f: i va IJ lml. fn,g the us ,f ret vant ~se valJ:Je 
i : putE ~nd minhuls.ln 

AH a se and H . il l11 f -r wh rh h11r va lu 5 mea.sur d or discJosed 1n the -in n l srat m n s 
;;ir,e c.ati goriseo wi hln h- Fr111· !1m Merardiy, tJ:estrtbetl M umJer-,. b,rsed 0111 he lowest level inp rt 
lha1t l!i cni'f'il:,11nt to 1tie fair value n,eas1Jremen as a hol ~ 

Lev t uot {Lma Ju5- ad) m.a et p l~ ,r a lie -cna k . !. 

I. 'IJ I 2 Va u.itlon t~ch11iqu~~ for which \he low tav I 11 pL1 

vahr m .:t'!ivrem nt i dk ctly or 11 ir ctly 1;1hsefv,;1L1J 

lw1 q ues f I w r.i h h I w - I 

lde.11th:.1 I a s~t o -Ha b Ult,i . 

U al 1,113 1 icam lo lhe fair 
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E11i rt 1- Di tribu l n Ma1n1acement Priva e Um ' ed 
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A - 306 1 • ,llfa na C1:1 rparate Park, A.mbl Oa,pa R,oad1 AmbU, Ah medabad, Das rol., 6 u.i araf1 j nd i~, :li8005H 

N ,tes. - tl1e tanda on IFIMhc I Stat m n s for h year end d M tch - , 20:ZG 

tt ar Ila _ i !U U1aL ar ec urr tng 1:1. is. ti , 

Camr n d~te_m1 nes w l1ellle rans e i etwe n f!i/, nir IW v ,e~ 

agessin - eategoosa ~o ( bas d o 11 h . loWeli • ifl put h t si lflca ri to 1, - If-a , V-i! lu 

me u, rn 11111 ils, Wh I~) a, I h end 'f e~ h tep r h1g tlad. 

Fh nrnpilnv 1s m.i11~mer1 det rm1nes h pa lia s . od ro ch1rcs r hn h u~r, rring r V, I J 

rm~ ~ur rn r,t '5uch a:i unquotetJ fin nd I !i.5@ i rn.is:ur I al fair v, I 1 1 and f r non r r:: urrlo 
me.is eme i s ha~ a sel!:i hel . , (]is r bu1 n I opera iom,. I rnao g men 

rn1 ,p se.s o 111 MMagJ1ig Dr, 1 m and Chli I Fl -a 

r inv lve fi r ll l~1il -hr nlflca11t rl'!iSiiY . 11 h 

Inv IV~mt:nt of 12,)<;;t m t v.-1 ers s dec;id d u,pon a11nui!'Hy bv th 
dis uYS1on with ru:I ~provaf by tll I a emenL. set!!! lcn c:ritet'fd im.lur.te mark, . nuwledc_ , 

rep1tdat 10 1 , fndepe11det1 :an whe er professkrnal standards are maint irted. Valuers otre: 

r \ _ij v ,:y lhr y ic11 . The m,omge1 n1 d , .~ Je 1 .'.111 1 Us w, itu ~ wit I ti ~ 
C ro hy1 te rn'ill ~I rs:.. wh oh 11 11 :t ot'I ~cl,rnqlleir ,1 1d i, 1pu s ci us rot e rh se 

A each r~portlng dat. 0 e numa e:me11 am:i ly~es ,e movements iu the 11alues o :as cts .ind 

l1t11bllli: ~!!. w 1id1 r requrr:ed lu li 1. -riiea llrl:3d m r~· - essed pm n e C:O.ft'111Ji'lny's accountine 

poticies, Fon his a11.ily~rs, the rn riageme"t v--rlfii-\.s l't 11 .ij r i . ut-<:. flpli Ji Tn the la -e!.1: valu lion 

!1y .lg_reet g 1 Ile nfo r ij ion ! n I 

Th 1 , ;J<g mf')nt j in r 11 Linctrori witli h m -any"s i!Ct'emal Viii N .ilso r mpa, s h chang • 
lo the fair ltalu of ea h asse and 11:abllity 11,J', n reiev I'!? elde _aJ .so 01r,ces to det rtni e wh Vie 

th~ change ,e o ' I . 
Fci,r lhe purp s af ir IY~ •• lsclo re. 1 he;,: om il'ftY h: ; cfoT~rrrn or.d c ss~ of ass tis, n~ 
Ii hlU ·ies on lh . , or th mrllJ , d1 rn . ri ic5 -n ris:k~ ot the ~_sset r lil~bi'llt-v nd I e l'rN I 

• J h I ir v.i l~.J e h1i::' rarr;r,v as ,i:.111 la lined b v,, , 

.6. ~nvenmri~ 
toG I'.! re r rtied h I wer of -Ol-1. andi n reaHzable v liJ •, 1 e tc r1r1,par;l,san of cost 
r1d :z;.i.ble v.ah.r ism d on ~n item-by item ba ·s_, 

.. wt af inventory c:on ptise-s a I costs of i:iucd,ase,, tlutl@s1 L othe1 I han those Sl.lbseq.u n IV 
r ove trnm t.n authorities) -flmi nll r cos s ncurr Ill in nr!ngir1r; th lrwe,, of'!/ • o the1'r 
Pf en - I Ciiltlon il'f'ld ohdlt on, 

l'!treal'5aple 1talu~ "lsthei.estlmatetl ssllin prr . e Ir u,e, n m 'I course of ~ 111ess lass m;:t,imatoo 

co~ a oornf}1lel io 1 "cl e dm -e i co s to cm pl' l:e ,he. " j 
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En rtech lstfi'bution M g m n1 PrlvM Uml • d 
CIN.: U402006 zo· 61P'TC09216,]. 

A- 0 N Vt-a,, orpom· P rkrArdlflopalRoa • AmbU,Ahm ·d b.id,o- lrol, uJ.i.rt i dia,380 Slil 

Notes !o he St.andal n • na i:al S •at men s or he ye r nd d Main::h 3J., 2026 

4.7. 

4. ; 

,l11'1vast:m in Ass 

Tlr mn, JUyl, P-! 1;:ted {)Fae . en1z. • · IW ' ihTl 

wflh lh p n ava la le n Ind AS D, • par 

5hu • Ter pl yee Benefi " 

nm 

m 

the. ur,rn:s;t; W ~e iiiffl 11n1 f hrJ I l p. I d ,I r1 be ,.ai ~ h ex.r:ha11ge !Dr 

s- rv1 ear cl red by rnpl y sis r tignr tl dm n& 1,, fJ rod 1111 11 "n I hlil ITifJlayee -e.mJ I h 

v es, hortt m m loye,r lien nu lndu s 1;al rv. nd a,g s-, nu::.1 1 I\/ nd lc.J~raitl 
1d 11lso 11'1 lud a a.lo' ·bem~frt"t, wH,,h ar expl!ct d to be aval1 o er· • s.lied fth 1111 

m rn h~ frp.m 1f I end f '"1E I/; ii! ., 

,9 leases 

Th IJ, rml na Ut •fl af wh.tth f!r ""n r • ng m. 11 (or OTiib ins) a I -S· I b !f n I h u Ir L,.m 
t~ t1rntn_g ;IT'! n • :.it the inraptior, ot th I a:ie. I? r.H11gam 1v t s1 or con 1r, , • I• , 1t 

j ul l'lilnmn f h • rr.tl'l~e,nen • d p nd n on the usse of a spe ·, r a5 • - ~s nrl hf' 

rr.il'lcem nHe·nvey a !'i'ght to t.1!ie he asset o • f ,ssets, e\le1 • hat 11 h no el(J)'lk.itly spe 1fied 
n rrrr · m 

l~e o pany1 I · ~ed .ss.ets rn nsis:t of 1e a.se;, far I nd1 bu li:t,lngs & 111 • ompilnY 

esS-1:!1 w I\ t tns _ fioo fa ro ntra is., o • t1ta os, 
. lea • ~ id f,o a i,edQQ of 

tim.e n. tfll'.n;l n. C'QnW t lhe-

ll. e of . s; 1 • : m fmr1\I -.ss ss IN r (I) he co he IJ 

d n ~ t - Company 11 s t,bstan ial ly n nf the -r.onomli:- h fr rn use 
as e thm-ugh th@ µe od o lhe Jease and (B) lli•!!- ompany has ne r' gk1 ct :he o ' I t, 

Al ll da O • m ·n • mlffl f he I dm • nv , OBM'il i:l •s \ f- lJ!i ss rROl.!l'' ) 
s n · 0d ility for .i ll ,!eels: · arraf!gem nts n w 11 1 I, it :ti le • 

• en lils Dr IMS (s,l1ort- cum I <Hei) an I ,w 
rm .a11d low value: l~se~ he omp.ioy mco 1111;;r:es r e ea:se ay ents a'5 ~n op ·mu g 

e 
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En.e rte 1 - Dis ribut··an M na:gem nt Privat Limited 
CI : U40l006J Z01EiPTC092.761 

A - 306 Na..1r.l'tn Co porate- P..i I<,. Amb I lop.al •o:ad.AMbl., Ahmed bad, Daskrrii~ Guja t,i I dla 38UQS 

N • tes to the .Standal,o Flnanc1al St . l!!ffl~tlls for 'dle y,e r, • nded M rch 31, 2026 

Th right · s ets re lnlt ~~ ~t tWit1, Whictl rnmp, es 1 
le~ I i.'lb dusted fi ao ts i'l'l de ,or c tri 
le jtllllj ,11n ,,nl I ~lrf' :;,e m~ . n ve.s. Th y ,H' 

I i hT-of-u:se t seb , r rubsequen:tly 1fopr at d mm the rnmn-11M1r me da • on a mi hl 

l,li b, s i. I.'"€' r ll sho~ of Lh I! le se ~en , a mt useful ur e uf ; i ~ unu er I~ l11B asSEi fhe estl , ~ti 
IHi' Ill! llves LJ t1ghl- o ■u11e asiets are determined. on I hi! same basis as llmse o Pr □ pertyj Pla­

;mrl ·qui n .enL h, d Iii r11 lh rigti f-tlS ,Hi , 1 p r,1 id~ lly ,,erl i !i'.et f y I Uolrm nl lu · • -, 

a Wi a, d <1UJl.bL tJ , r • 

The le ,B;ure h L e present 11a lue oft h lea.5e payme nhi tha ii re - a id 

he urnmehrnr e11t.1J e, istcnm ed Ys,ninhe Int re t _ ·e Im -lid ri t, lea!ie or1 f tli~· .:.le 

~ 11110\ b readily dete 1it1e I h Cornpa,ny's: nc.remeo al bor -wi1n ,. rn e. G r lly, the 

· '\p . y L.l.ses • In -em n .i i orrow n~ ,nr -a:,; l'7 d. om 

TIP I : .s lit -UitV ls iilJ•b-se.que.nt ly mea.;,ure~ a\ amcrtl!itid rostuslng the effe., ve lntei'e-st method. 

I . Iemetl,11r d when thete is;,. di u~e l 1 ull.ne lea -~ytnen: an n h u c.hM~e n au 1d i 

~r I~, 1 here '.s 'El than e I the C-om y' ,~jm, of the mvLm e pa,t e!J ta l}e paya le: 

oor.ler a residual v~l I gu,1 h Mlg • ~ il'iTTI ru wli 1'11~, I will 
mmr fse a purcllaser1 ~xlen 

Wher, lh~ je • l1.rlJ,ntv f!i rem~a.s reel in his way, a rnrre5,pond1ng ad rustn1ent Is 1ade to the 

c: rry, 1, c r,n 1.mt 1of he ri h tH riS r o ed 1> ofl o lo~ 1 • I e :.:1r v nc a 101 o 

th rlgnt-of ~u11•e a sse has b 1.ero. 

L ii Se I ,abiti y u R U a-ss s h ,ve been separa ty p ~ht a in 1.h Balance- Shea :md l1 as 

pa; h v IJ erl • Ja,ssjfl 1J ~s flnar1 h,g rnsti fjgw.s. 

p.s lessor 

l • • .ses for whr h the 'Company • ii le:sso i (. .issifed as ma ce or pe,rn ' ng lea e, Whenev 

tu~ l rm~ h h l'e . !i 1nu1 • rs ib:;tan 'allv all 11 rl ,~ 

1, contril.ct i I ssi d .JS- .r firHmc !;ie . AO o her ase~ -re dass l'!d as operating. [et5 

W~ I Lill Comp-'lflY .s an Intermediate lessorj it accol.irrts odts intel"e~ 1, In the head lease and 

• tie, 1 bleas :s par,ately, The :!iU _ lease. h cla~~wr d as .i nance c,r a er l:inP. ~~ e hy re ere nee to 

th Ii I il:Jr el -arisin from I h I id t as f r o e Ling le I!!!, ,en al lr,r.:em I r--cug,11 zed 011 

st1c1ight: line basis over ti ia. em fl re tf;v m ,1 as . 
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n rec DI lbutl Managemen • P vate iflit d 
CIN: U411200Gl20 6PTC09276 

A :!lHi Nav,ratoa Corporat P'.Jrk, AmbU 8opa R·o:.uil Am'bli, • him dab~d, Dask, l. Gu a~t, I . I· 1 380058 

Niot to the Standarone financial S a · m rnts 0 ' he ',lear nd . Man:ih 31J 2026 

4.10 
1-): )(pen el! 1 gregill mhomrt nr.l 1ded in h d, t rtnit1 ion 

t r.1 tr~nr t-tl~ {! .. amoun of~ <;if the pen • w h th 
In m Ti1:i1. t.iw) nd der~r~iJ at rnf!e ti fl ch tax e Qf beitwee11 

cc~:nmting inc: m anrl taxable lm:01 ,e or the pu[ ci 1. lo.com - tax i,:pe,hses at: r cognlsed r, 

state.men of pro it r l(;iss, !,~.iu,. •,i la exp• • • r~lal d BJ e , d rec'l; ly In reserve.!., 

{ I c.l11d i11g 51:a~me.nl or ,O'~h mr f1 Si\l 1 , m-l Wh t:h r, W lh u1e, U 1 erh(if1 

! e.rfl 

'W f''1.5P HI hr ' h ri l'i di ~ yAh on e cu 10111, r rimr • ~abl 
in cime based cm tl,e le 11 ~er r.a fe each k.H , 1. , on adj1usted by drnog 11 

d Fe ~tJ a11d li~bllit sat rlb rt.,bl tn tomriorarv • lff -r, nce.i rd to ,u !: . .:d . I ~ s. 

lit t 11 enl I r.im t 1harge s; calrnl Le II I h~ llaitis uf U1e rall: law:s na ·ed or sub - ntiyr.!ly 

trnrt d l ln encl ef he re;potHn pe iol:I Le, . pe:t the pWvisio11s uf t l 1e Income T~ i\ct; 19'61, 

as am nde from time 'to Hr"rn~. f'vlan,agem 11t i e ll I, -11v ei.ia llHlies pb.!.ltions t:akeJ i ,n ~ 11e u rt;•, 

with respect ta iLu Liu .., 1 wh h p Ilea Ill , ula t'I l!; _ ub1e1:1 lU nee, jH t lion. I 

establtsh~ rJ civ l 111~ whi r r,r ,pri.rt: cm the , m d • , tJ pal 
au tti ritit"_c., 

Adva11rn l;.!:,ces and pr~\lisio n , . r ur r 11 i nm mr. _ ><es .ire f.l se ted in ha ha lane e hee afte 

ff-s tliirli a.c::h.i ru:e tax 111a!d nd inromE' 'till pmvl lor1 , -~ r,g In l1e sa1 - . a>e Jurl,dh:tlain or 

l -1w1nl • a}(, paving I b Fl Wh, re-~h Camp V !i. itbl ta nd 'I t f d S 

I a illiV orr 11 basi . 

4.10. Defiel'll!d T ·~ 

D f~r d l!ipruv[rletl Jrifullon in orarydiffe. c ariliin lje wee 1:t,e la11 bas.e.softheassets 
and Hi3blli r and thf!I , rrving m lmbi 'n lina . a.I t:1J emei~ a, · ile re ore tlg dale . Oefeaed 

tax ~ are rec,o r, e in re· · of . • ,flu mi:i c, .· iff rnn lf!s being he i 'f -re nee I'? wee11 

ta able fl omt! nd ac:muritin.g lnoame h.i ons1mrte i1 on J"HMim:J and are ;apabl, of , · v r.ml fn 

rre r mare ubsci u ot pe io tJs.t 1 he , r· y Jo rwar d Qf un umd ra1)j 1 ass-es. .u1 th . rry furw.i rd 

f u nu~ d I-ax creG ib,. 

D~funed ·ncomll! t.u: 15 d rmlne. k!Si i@ l"a;J!:. 1 :S j.and law that hav b n •na 1edl 

substa.nUaUy ,er t: •d ·v lll -nd of reporth,IJ p ritJd a d ar p cted • apr ly n n I 

related de erred ir;<.;:on,e tax as.set is reali!ied, urthe de rred flCOffl 11 bJ:I tv IS s t lfl -1. 

i fo r d ' .ix afiru.a e rettig 11iserl O( . lll d-ed L.ICU l.e te mrp I'll y Iii iffere nces. et nd t111 u ed la!il' losses 

nly I a pr:O,t:t I, th t futu will be vallabl to uit1I .se ho ~ t m.. @ 
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E:1 rt eh Distrlbu-1011 M-anag men.t Priv t ml ed 
• IN~ U 02006J2Dl6PTC:09'2761 

A - 06 N 'ilra na tarporate Pa k, Ambl'I Bopa I Road,Amb ii, Ah n1 dabad, D, skrol, G j ra - I d la, 0 51:1 

No - , 0 he S'GJ,ncla _an Flnanci;i l Statem , ts f r he year nd d March 31, 2026, 

rJtffu11en ces a t1d los'!ie5, ! 1, ase o I' m ~ rn ry re n t'Hh m ir111 a I tecog11I Im l of 

o llahil' es 11 a tr~ 1( • .in b . s ornb aft• 

prn l nu, heil 1 wu ft -d is d 

Th tiy iis munt rn~d wx ~ sel:5 6, ev e.weiJ orr nG rJill nd rl l lh 

.tt n th11t it is no llln3e pr ·biilble tha 5uf i,_ nt >< wm b'e :available: 10 allow 1,1 m 

p~rt.cftMdeferecl . )lc1~$ett IJ i.ilrli d LJ ,:; -c,-;ogn~dd I rre J, 1. ~ . tsal'E!re--as~e!SP 

eac11 rep I ~ dat · nd · r , •c,~n ::.~ci lh extent ·ha liu b corilP- prob 

L Ila I I ·fit. wlll ; llo fh dd rrer,I aM ass~ ~o be ter.ov~recl 

Any l i ld<r;rn dJ;t av ii le under Lhe pruvlli101 ► f 111 Im: rne T )( Ar.:' 1 1~61 ~ em n lsed as def-e nt:!d 

,i,1 to the ei:'tent thal it rs prob ble t t tu ure i,i:,i, bl pm 1 will avai lab le c1 ain:s'l which th 

1.ml15ed La~ crerU~ • Lle u , I e . T sa'id ~ss t 1~ at e · by way of o ·!he 
proin1 ,md io55 nd s:huwn uncl • h head d~ferred ,i ass~ . 

1 1 he i. q lega [ly e,nfo,rc:ea bl rigtFt offse 

f-erred a b.il r,i;e.s reJ 'tE lo the nime ~axa Jon 

uthorlty, unent x a::!.S-ets ff,;p1 Whf'f Company I as a le all'y 

~.-, or eabte right to of1 eJ ,nrl 1n erids either tc s i.tle cm iii nl!t ba,st •1 odo 1eill1se I e. !i!>"t rll 

se le Lhe II 1:iWt !i1m - 1 ,uslv 

l!JrrP,nt ;,nd rr d ta li rem~nis-~t:I 11 ~ lo , ~ l',IL • I e itlern hilt itrelates o ite_ins 

r •cog,nised fn o her comprehew..We irioom • 1 r dlrec I n eqtHl~. I, hi 03se, the, tax s- als 
r gni~ed i o he otTI,prel1en Iv r r m, nr dlrrctly in P.rjll'il y; II" f •iv IY, 

4.U. rn ngs Per Sb.i,e 

bas c eaml ng. per $:hat' 

P.i:;:1si rirning p "Sh.111 s ralc.ul letl ~y d.Jvldl,flg t JJ fH •• u I · hl Wfler5 of h Cl.:lmpai,v 

by e w .igh d av~rase numbci uf i::· unv . ho • 01Jts a idmc durin~ the pe 1cd. Earrntn ,,s 
tons:ide din asr:ertaining 11 oompt1rw' ei'tm1ng~ n shar L'i l'he oe1 rirofil I' r 

eductll'lg prefere.n • d vid nri!i, rf ,mv, an~ .my .ittri butable d1stri llllbn I x h -·rei 
e.t • 

Di l.l'ted e rnmgs per sl1are 

Diluted ,nni r,, ,ll !Iler shaa radju ht! Ogur~ · • -,c.1 d · . minatlo of ~ '- eami gs ,ier 

~hal'B tu ake into acccuui ·h - aft in m t.i:x tfuct ot n: ~ and ~ er lrln ncing ms 
-il1LJ iv IJOt~n aJ eq·u -v §:hares a d I ti! we ht~o av rag fl\.lmb r f :,dd 
f w uld ha b n eillt:s an ng rli56Ur11 llG the , t1V r:sl, TI II ci I tlV p 
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Enerted Di!itrlbut an Ma.n-a e.rnent Private UmJt d 
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A - N vra1na Corporate Pair!<~ Am i 1bopa1I Ro.id,AmbU, Ahmedaba.d, Daskroi, Guj~ at. h1rt a, 80058 

4.. 2. Provisli;irn.1 Co ¢ince" Uab.lil;ies ncil Ca Inge Ass~t.s 

fl rnv s:loru r □gllised :rhe11 the Cr,Htl r:ia nv h.i~ .i praser. obi 1Ratiar1 {I ga I or m ri. r1U hfe) ill · ii 

re-suit fa pa e-i.rent., it ]s proli.wle I hat au mJ now of I e u1 rces embody I rig nr,rn •h ttt 
wj ll ~e. reql111ed se.ltle ·Illa Qbliga1 u n n Ii r H, 1le lmr I CIH1 bi! u1ade cf I he am 1ml of 1 '112 

• o Pm11 sJ,011 for c-1:1ru ,~ I !Jal oblig Oun i dis bas ma, a e.1t1e.n 1'.S o1sslMSment 

me with eferenc t he o1w.1Ha n I l"fl nl e.¢1 h e )l.pe rJem,; 

. Wheri he mp any experu si:mie r al rnbur.s d, 
, 1,.., reJ.nl ln, c, l'fl ent i.s se d a!. a sep.c1rate ss.et, u em e I i11 

vh hi rt~ . f\Ji e.11 el ltllg t pro slo i pr me t f prn an 

i;::r I IJ1 . e1i1l •r1 

• rov slon In respe □ r loss c n Ince ncies t lating ta -f,1 ir'lllli litigatlol'I ass; ssrn r1·11 l s, penal res 

ate: c!re. re1:o,gnisl'!1J when It .Is prnbah le tha liabi i1y has tteen in urred ,md t c:! ani JUlfl 1 1r;an b 

l'l • 1n1 .rtE d rel ably. 

Wher I ,e n~ a 11ur11lu~ uf s·lm l.iiu blig.it.lons, LI, !1 ell hood that .a,, u flow wil , requ1, 

In :tlcm~Jilt 1s determinl\d by rnnSid r ng: the 01bl![f,3 tom; a!i wh J A i;1rovis on 

11~ g ised even ii' Lhe Hit Ill d, 't rt ou I w wi hr . - -L le w{ 1~e ,I ~m n . lud,td 11 he s.~ ;ne 

(. [a~s of oblin<1tio1~ av u.e sin 1:1 

Provision m meas 1ri:d t m~nagemant' b~st e5l:1m.-te o theeJCp.eindi ure n.:ciui e o settle lhe 
pres-n o . J' g.i ion h enr.i a'fthl.l mportlnfil pe.rlod a d re not discounted lo pires 111l valt4 Th 

.e mates of- outcanm and finc1nc:I.-I effeJLl a e del m 1 .tJ lly i I l.!d~merrt 0f the l'nil g In n • 

su !JP I en led by B1q1e.r ef1 e ohl m1 • , r,;i r1 • c ion • nd, ln ·o,me es, rep rts from, ndc 1:mn e nt 
e.lY,']e , 

he me m m . nt h,mvi5ion fonesln.1 r.:Lu ring Ind udes on y d [red expe,n ditures a, . ng. fffli"r'I' he 

r n1 Ll.ir'ng, which afi both ne e.ssa·ril~· flnt l~d by • bee e~IL1'ucturiM .iii : n l as i l d w ti 
the on oi11 _ ,rnUvities o+the C1:impany. 

Conti n enr IJ blfity - . d ~closed i,n ti 
A. 1 r 11 ~nir.i 1 a • g Jnm,- pan vents, wlh n t 1 11 t p ba l'h3 ,i eutflnw t 
resourt:es wiH b re,qu[red to :settle. the obrgation; 

'/.. A r,v~s n obllg.iti n -a rlsl g from he t'Jasl f!V ,ts, when~ ·mil 
~ A posiib l .bligat1on risiln11: rom the p ' e11 n. s, u1nle!§§ 1he prob;ibl1lity • ou flow 

r sourre•!\ _ rel te , 
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Enertech DJ t ibufCJn Manac m n' Prlvate .Umi d 
IN., U402 OGJ20l6:PTC092.16 

A- 306 N vt na Corpora -e Pa k., Ambi Hopal Road.,Ambll1 Ahlll'led.abad. Di!!!i~ml, G J;arat1 I d a, 38iUOSB 

N1c,tes a he Stan dar on,e Fln n iii I Sta , ment1 for 1 ;e v a,r end -d M rch 31, 2026 

Ce1nt117~ I lia il!tl :s ,trae n 1- ,ovided for a d If riaile ,aJ , l't:! di5.dt.J ~- b~ 'ay tl l, tes o 111 ia1 

at merits, 

A on1'in:g I la ~I ,, ri - . from pa li!Vl'!n !f • nd 1,,vhos: ~isten will b 
rn1 1 1 e'1 ly ~V II c ur 11c:e o,, noh- ci:urr 11, of tme or rnor ur,,cff ilm r H 1,1r 

wh IIY \.i'l/lth1n fhe c: nhul of h entity 
Cnrrl ingen - ass • s. are mJt recQe,ni!l iianoia this may result II the 

~cognil+on o nee me that al !-itid How ve , r ' assets ill e as:ses.sed 

co11tl11ually :anrj If i ' i.s vi -u, Uy - m I ha1 w mir ber •'i'it!i wl ll e I e ri5El ntJ 
·• ,g , ., d ,, Ji'- - u 11 ug~ o.,; ' 

A c ,., n:g • n as~ t 15 dis:c!~ed y way ot nro e'ii. tp na,n al sliltemen !i, w'here an inflow ol 
umomrc 1 en,f!fits prob.a.hie.. 

1 ;on inge,nt ss are r I w -at •ad, b l(lm: 

.13. Se,g;n-1 n • R pc, rtiing 

Pm operabrrg segm nt Is compon nt o the o ,p ny tl 1at eng ~If i.1 LI e l.msi1 es.;ii; a ivrty 'f om 

w ,il::h the mmpany ea1 re'V~r1u ar1cl incu ..;ex .• ns , r n1c d er 1, n ncial r1fcrn1atlmi 

Is. avail 1:-i le rid who.~e riperat ·ng 11r1 u s .ire ' -egvl.i ly m\li wed by th, chi ,f ting d~t-•i'linn 

mak r11r, deciding aim[}! T uurc~!i rn b~ - I.I gm1m and i!SS .ss lt rn , n~. 

r 1 C m - nv prim~n1,, tiPt"l711 • n the e men of nat , NII gas rad'ng~ Hem:e, 111 s-· p,u'flt 
- ~.gr'ne.rtt rJee• t I b dlS. _la ed, 

4.14.. Ca$h Eq:Uivale ilS 

as nd - . h eq 1\/ mf,l·ris ra h n d~posit!. with bank.£ and orparatlons The mpc nv 
. 1 Id II hlBl ly llr;iui inVestmen . ith rlc ni:)I matu ides 1oftl1ree monlhs 01 t~5S·and h 

are rea • ly mnv .rtl le o known am.oun ~ of 1 . o be h f11il II i~nl , 

For ti e :pYrpoSl!· of prese atkm in ·i 1: st-a ern n o,f cash lows, c;,ash ,ilnd ~asn q lvalents 'itclutl 

cash , -1 ha ~ci,, J -posit$ t, liJ al 11 with m n la I Imm utions a 11d oth I shmt b:trn, h ~hly I w id 
·n\les metl1 w,th ong1m1I mt1' urit1 s- of thr ie mon hs or less that .ire read v convert bl o km;iw11 

un ,:; :f sh and which c1r'e sub)ert to .m ·lns g flcan rls' of d1a1 ges 11'1 va1~e 

4.15. Sta ment of C :s:I l1IIDW.!i 

sh lows ,me reported usrnr;1 the iindfrect l'l'U!.Uiod, wh re:.by p ,fi • b . or . )( i.Ei d]u e,111 or the. 

e ects •i'.l•f ra , ion n , h at1.1r , rUlY f rr Is or a:rua!s 1of past r Mu- pe:~H, E 

r:.aJ,1, r ~m:;-i;.ited wlth l!nve!itlng or fh1 a ri ng 
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A- 06 Navr Co parate palic,, AmbH B. pal RDiid~AmtlU. Ah , edab dr U lkm ~ 6tfiilr· , ndia. 38005 

Note to he Stand.iii n Flmmc:lal Statem n for ' he ye , n eel March 1, 2026 
------------------------· ---- -

sh Ho\N!i l h cas,1, laws from op" lln8, investing nd rina11dng I ivltn~s u 1I Ii@ , • panv .i 
g egat , 

6 llh1id nd 
lhe company . ~o •~es .1 1 • . 1:1111rv 1or 11vi(l M~ tn ~qui hOU'J r:S. ul (he com~ar1 w11en u 
d]1vden, I 1h 'ri d m1 ' 11 dvid ocJi Tl 1mg at h chc I - f ri\"C - ftlf) ·~ As,p r1h 
t -, 11 d a, if I n.1 d ,\I demj Is .iu~ ••. sh·i:! tiol - er, ia! r'ld 

In !i . w h I r l!i by hr 
I l y 11 E!lj lty . 

417 
, h 5i , , tme or l,nddence of ,;1n tem of nrnmEt or mwr.m;, , JJ~ in1flg tn 1 

orclln;:i o I ec Compa1,v ls sur.11 rhilt lt!i> d1sdosure IH p ove:s l I u • ~erst.mcl rt of ' ti 
p rtom1.im~ a he □ mp.,111\f; such in □me r experi5e d:a-s~I le iii a e ceptlonarl ' em anr! 

acmrdi11 1y, u1s loserl 'Ulfl!) 1iyh, ·o I - 1n n ' I 

. .LS. Round off 

II afll u it.Hlisdtis~d m ~ ame 11t$ .,_ "d " ~ h 
Lakl s as pm I, requ lr m nu o'I wl ni~ ui1 I " - athe,w 

4.19. Riil Auountl nc Jalronou11 m nts 

been r 1,nd~cl off la he ri ei;u,e:SI 

st~~ 

Min ~. ,v f rp rat Af fr5 ("M 11 notifies ,n w s't1tmJ rds ar ame11 inenii !ii • o l'I . 

,mdard urnde om • 1di A un l'lg Stano 1 ) R le e, 

..,,.. In May lw.5 a memdrn '" I - 1h · cts. , n re gn 
Exe.hang -w. •.t Apr I '1 ). 'E Compa11y I -ii I e\/i_ h metlc 

n - Uation ha ~ t mu a de not have any sl ni impa tin t 

rin n~mrl lit5:. 

I n f,;. 1 P s nta ion of Rn,;m al 5 ::i . ernl1!rHs, appl ble w .e ... Ap.ril 1, 2025 - Th 

ame ment ll!ates to d.issi'f"La -on f l,i - lfl, n~ urr nl r1d o c:11rren, 

lr.ibi l s 1001'1teX r.d a y 11g 1J, urrent1 ' removes he 
~1~1 .o f'er $ I m -n l f-or t -;,i l m I Th ti , er Ile 

1 _ r nc ' t nd i11stea reqtJlres th t the '!iald , ~ht shoutd B)( t£t on t e l"epD : ing cilte and 
,h- v "bmnoe. ,h amen -m ta Isa ntrnduces riuidanre Cl, dag; fh:at:km of 'llablr e.s wh·h 

'ti ,vemm s. The C pan:v 'I as no impia of 1~ s ,a mamJm , Ls ir1 1 ts d.tssm :a tlon c:rtt rci 

,i;-.u~li'~ ,u.j 110Tt,rur1en Habdlt es. 
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A - 306 N.Jvratmi ul'pa ta P , 1 Pi.mhU BD,pal Ra ,Amblr, h 1nedab d, ti In - CiuJ , Ind a, 380058 

----------------------
N es o the S ndala n 1F i ni1:;u1e1 - nded M rch 31, 2026 

nd AS I tatemen1 ot sh l llWS nd rind t07, finc1nc aj Ins ruments: 

itp~llr bl~ w -. , A r I 11 20-25 - TI1e m dme,t1I ri Ind A5 7 ulres ~ f.o f 
n1~nc1.il §ta?em,m . f he • .x . pl c:e rail nd ex ra, 
• t ear n .::1 th rarryinc ,amo nl a 1 • 

Intl AS 107 h b • n ame-nd · ta dd ,pp :a11 rJmH gfitl'll m • .i • rna. 

r IS ~m: 11tnrtl 11 of lt~IJlidlty ns . l'le Oi"OfJil iv has B\new d II e nm nd h.i&et.l 
n i s ,e;v ! ation has d'<>-L enn1imw th:a it oes not I-.ive .my 1! nifi ant impac: 1n1 its Tirmm:: lal 

- t,l rr I n~s.. 
iJ lr rd A$ , I 1r m ti<,, al I x ll Pill r Tw, M •del !lul li l1 , t~ly 111 

arnendme11 m ra nt r rn def 
l ::t Jnd - le\/ i)i!,Ve p it~d T , 01 • p;.-.ny has e'V ewe Ii -i1rnendn1e.n 

n • ba'i d n e5 '!"Im h ve r,y si nl c-.ant lrnpia,r:::t in 
flrnant~ I stateme l:fi , 
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Ann~- IV 

woro- JUJOP1'ED B' Hf; B10 . RD OF DIRECTORS or= l"'M ENERtl UMIT1ED AT T 
MEETING HEU~ D WEDNE_SDA:Y NCVEM81ER 2., 2CL5, IQN_ ntE DR.AR ,SCHEME Of 
A,MALGAMA ION' DF ENERTECH DISTR'lBUTIQN MANAGEMENT PR,rVATE IM T!D WfrH 
f!.M E I ERG - LI JED AND THEIR RESPECTIVE SH f!EHO ,EJEft ON lrTS EQUITT 

_:_HAREHO.lDERS, KEV MANAGERIAL P'ER ON EL RCM'DT-EAS AND ON-PRCMCITER 
S AREHD,LOEP:S 

l..L ·he Bmlrd o Directors of IRM ne:rgy, Ltmlted t•1Tranderee C:ampar1yi1) (41Bc,ard0) 
a i me~ting h d Or, N: vemtler -1 l0:2.5, have appro11ed the• f:lraft s hem~ pf 
Ama • am I.ion or Enerte~h Dis buno Ma.n ·ge , u Prlvait L mlted ('1Transfero 
Company'~ wr h the Trans erne(:ornpij,nvarid th~ rt,es,pectiv sl'l r hold rsund r 
s tt1•cn 230 to -3 d t . r· pplicabl provislc,ns o th C:ompan! '5 Ai:t, 2011 
( Act"l ~" ,heme'') 

Ll. -ur5uan o -ecti~n 232(2)ft. o the A , l • -o d a • he Tmn§r~ ee company ·s 
re J F!o to ado·p i'l report e-}(Jlla, Ing he effe cf _ Schem n a,c da~s af 
s ,are c,ld rt; Key Mar ,c • ·. l P·mo ,n ~ I l 11 KM Ps ), ipromotus and on~pro mob:! 
sh reholder'. 11,t th Transfi ee Compan la ng out 1'11 partfcular • h, s. re 
excharige ratio -and splM:: fylns any s,p, ca, 1i1al iil:ion diffi,m.llties and the 5ame s 

' \ 

qu red o b n:1JJlated pan at he n{rtic o th meet1nsls a ,e 
sl a t, Ider and r.recfto f JW) 'o be: held fo t.he purpose o pprc,vln I e. 
5chem . 

epo, o h Board r c ordlntt e g ,nade rn p1,1rn1ance o 
lreme.nu of Ser,:ti00 2.32(2,) c) Gf the. Act. 

, , n·ter on , pro\lides for t11e amalgam :ion v , Tran {Eror Campa . 
Tr oster,e CaO'lpaov and d stha.rg of consideration DV -h Transf r , 

C.Omp:ari to me sharehoJ,d.ers ottt "Tr m;fer'Dr Comp-any 1· e 

.s. The fallo -rnlil doc:umenl'Si w re fnret al D_ plaood kl th ca d o. the 
Tm 1 ree Com pan)! fo - I, purpose ofld,rmtffic:itia ! 

(al Drafts -nem I· 

(IJl Lon Report cia ad Novan,b 11,, 202.~, iss d b-y V lua ·c Advlso 
}'nva L ~Ile Regis d V u r ( I Ill R~g stral;:mfl No.. JIIUM/ • V0 

E/05/2:0ZO/l ,4)( -Va tiation R i,rt#}1 de-sul"bJng - etihild le.iv a.dop eid 
bl/ bhe 1 arrl·II ng atthe &oris deira 011 i com eii:tion hh the-Scheme.~ 

, ) iFii•rness.Opln10,n Repo -dat d Nov m~ 112, 2JJ25, u d bySaflironCap ml 
Adv-sors Prive e limited (SEBI Regl5 • r1n No. , !NMDDD□ll.211.J, ah 
!nd:e~nden 5E'BI reg !iter-ed Ca egory Merctian Banker l '1Falrness 
Cl pl nlon I l pr<J t:11 , an opif\lO n on he • ,I mes ct tne ca nsld~tto 11 
speci'fied in he V ~uation Reporf in conne fon w 11~ he. !.hem!:'; 

~ d Clffli. l"'.hi'Jrwr.,,.. 11 ~ Al 1 • aba,u Gl!J~r f-ffl 
1 [iJ,2(l15fl'LC085:.t13 
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Id} ra , te • cat~ dated flfoveimber 11..202~ :ssued bV Ml J, e. I : Shah & a, 
' iU11 ted Accou nt:.s.. HC Im, 0 jli5tra-tton numbec l(l6625\l~n~ 

S u,t n/ Udit,or: ci th Tran ei'ee C Olpllf1Vr confirming th acrou1 1ng 
tteaHnen 5bted In th • cheme ls I c . rnp1ial'lce wit.fl h!! acc:ouhti 'R 

ta d'arcl • t:)l'!~S f11b1:!d nd1er Sedi . ,r, 133 gf he Ad ana O' h r B Uy 
ace p,t . d cca ntii, ,pr n lp les-; 

t -I Dra • eernficate da·ted ove m b r 12, 1025 1 s-sued by Mu w M. Ila I\ & CO,, 
Ch.inered AccourH:1 ~ ('CA Firm reg;s· 'iitlon u'1'!her- l05$25W} the 
Statutory Audf C>TS e1 1f •. Tran.sf ee ompiilny, nertify n the non­
epplJca,blflty of requirements stated in Pafi! raph 10 bl ~ad with pa rag ;;iph 
A.' 0( 1! of Pan I 0 • he Mase · (;:lrcul'ar No. EB / HO/CFO/P00-
2/PIC. R/.2023/9 dat d Ju. , 20i 2·02!1 Issued b)' Securiti s. nd xchat1ge 
ll ardor ind a• 

(r) RA rtrldated No·ve nber 12, 1025. of th A di olftlmlttee o the Trans etee 
Cpmp,a•ny~ :and 

(g) Report clit ed N ve~b r 
DI rettor , f ' ·h Transf~ 

.• 

rlr Tt'onfferor Company holds l . l11ii of the tuta, e, ~ i"mre CffP tol In the: 
rrr:ursfere,e company. Tne rransferor Company I. deslr u a: amatgamafln_g 
the Trcm~e:rru Compony wUh the Tran5feree (prr,pQfl·Y· TT11 t:'hem · pro · (/1!5 
for rh · c;.mg/gamatto,n of the ronsferar Company w th the transfi re 
Compan and wiJI resu}t n the follaw{ng brWI! ts. 

tJ} 1e a1:JI g rJtr ·t haref r;Jr) ng rmd p. J'\ tJp • t1 o · har nQ/,;/en ; 1 

Trans ror am,any ,t, • h~ Ti a.n!ife/tr;e: Compcmy; 

e Sc I me rs m,t pr.eJvd- 10, , r, n irtte ests of Ehe har 11 ld~r:s; n riloy es 
cmd' rhe r:n!d(rrr CJJ each r;J rhe, PofrJe . 7he ,hare caprraJ o the Transferee 
Compony wfll rro . chan e ,,e. 5'ame numb 'f v[share!J os held byrfl,r! Tronsferor 
r:.omp.rJny urrPn·tJy wilt b Issued iJ f fm hoJd~rs. .urther, olJ tnl" costs arid 

pen e,s lfi n:tfatfon ta thi:; 56h1m1e wifl be btMTl'E by the Tmns ~ at Compan'jl 
aod lf:i shar u,lde,rs. 

Up n he .ffec.ti11en onti sid1 me i,d in considr.iration of th maim~matian 
a he Tra,nsi torr C pan.v With 1 1ri1nsfe Be Cornp.Jny • h , TrlilntT me 
-Compa,w -5:fl . 1111 w h tf nv " Llrt r app TcaL1-o . a ~~ e· d1, con.sent~ , ts, 
Ins r ment ar d ed, dlsc:ha gt n:s deratia n . m a 11Jrop1:ntio I ate b iiS • ea h 
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!.nal'eholdB uf th Tran!iifemr mpar,y, Wl'fU<Se .me is: re(Ol'"tied th~, reg11;l r 
m mb -r as mem,he of the Tra stern tompanv s on · Ei ectWe Oat& jas 

cleffeu~d in ihe SchemeJ ors th perso,n ..v a ha~ b eri rt: .ord d, hi h m ords o 
depQs ltory as on 'the: 1: • &tive Da' ·-:. 5 ll ch! r: 

66'1 'S Hu dr,ed Six'ty-Seun; 1 JI/~ pClr'-1 J equir shares uJ JNR O em h tulfv pa 
u , for ve,y QD figh Nvridr fl} '!IIJ y 'fl ,.. o] Tronsfero ur: ~uny . (t',R - ,tJ 
each fulty pafa 'ti/J, 

Do di n the B Ol'll~ LO 

he. S-heme 1s a , and rt!asonable-. 

l T . Co pany y Share (en: de lt1f'd n the 5i le,r,e) be 
s b e pro\/ls gns emorandum of as or at 0n nd I o 
~ f ti'l Transfe .FIT'V, he t e1 sha II arl 
p sp ts wt h any -rs.m, . • sh f r re eampa v, 
a i e mav - fter the E'ffecth,e nc 1 :elt a d[ ldend 
tio1•1 s, ha _ ·ng right and a cor e bene, attached l1e 
ec, • l\1 at T1Sf:eree Com~n , 

Na spec al val aron di - cu u !; wer ~ 'teported 

of 'the. ~mp rw 

In oo ~ ,deratio _ ii ma amatiori • rein~' e _ r company w Ui. . h 
ran:!ifi,r e Coimpa , he Transfer~ C,ompen hall issue an.d ,allot equity sha es 

on il proportionate bas ' to the ;sha ceholders of ,n? Tran feror (Qmpan!{ as oh the 
l:ff~ tive Date \as de,Jmed m the Scheme) , : urt er. the rlehts amn in rests th@ 
shareh Iden of the ra . sfere - Compaoy will ,;o he preJ1.1dici I\V' 'f ec ed b he 
Scheme a,nd. he e wi I be no chanp 'n he. ia onoml nmre:s of the harehD, ders 
o t e T •an~ere , p nv, pre nd post Sen m 1 

Upo ti Sc.heme b om ng ef e tl'Ve, be Trans ero, mpany s II d lved 
withou beini wound up a1nd ,e ha · holde of me T l'lileror Com anv shall 
b wme shareho ders of the Ti . sftr!! , Campany, 

The r"ljj . and In ii!Te-sts of • · sh01rehc::dder.', of he- Trc1nsfere wmpimy w U no -
,re,iud I la n ~ a iected bv th sc: rrr , and 

, . Upon I e ef,re(ltlv.eness o be Self me and se; bjee o recelpt o reG•,-lli/ltorv 
approvals, th eciu y s ares of rie Tr nsferee Compari~ i ued a c.on - e1rat\o 
pu t , t ,l!'.l e ~ C ~ shall b listed an BSE fl d lhe NSE 
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5, 

· ... l The shall be nc effed of , Sc.h2.ml'E! on th@ MPs. of he l · 11 f t Com pan , 
purs,uarit t th 5 c:heme. 

s.1 Furth r, one ot tlie J<"MPs of t:Jie Tran6fer,ee: Compairw have ar,V rnteres In tne: 
Scheme exi ... p D t ea e.Ktent o·f the equ1t¥ -'. h ,r '5' helrcl h t IE!m, ff al'iy_ in • he 
Transferee CQ:mpany. 

m the ripl nn of'l.lie Board, S heme will 1bero.f ad11an ge <lnd benefici~'I o he ransror 
c:ampa y, 1.5 t'iar holde and o-ther mikeholtlers, 

RV Order o • the Board of Dlrectors 

Fot i'!nd o ri BehaJ o 
IA 

·• •oe- 1m 

DIN: d51524 

1P'lace: Ahmedab d 
Da, e: November U. 2025 

I ' : I.Ml aoo.J..llo iiFI Clla.5 
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ED 

Annenu:'e - V 

1:np orfH)r re Pilr'k .m bl" ,S.,pal 
mad, Ahm dah· di DAS ·roi. uj11rnt. 

India • 

R • PORT ADOPTI:D BY THE BOAR;D O:F OIRECJ-ORS •Of ENERJECH D,ISTRtBUTION MANAGEME'N"i 
PR•IV'AL UMITiEOAT IT'S ME.ETING HELD ON WEDNESDAY, 12n11NOVet,IIBER 20!ZS ONTME DRA-FT 
.SCHEME Of AMA GAMA. ON O;F 'EN · RliECM DISTIHBUTIONI MANIAGl:ME.N PRJVAlE UMITED 
Willi IRM ENE,RGV IMITEO AND1 11HEIR RESPECTIVE SHA,REHOLD:ERS O•N' ITS EQUITI 
SHAREHD1D£,1i1S~ KEY M:ANAGERlAi. PERSONNEL, IP'ROM:OT£RS AN1D NON-PiROMOlER 
SHAREHOLDERS 

l . Background 

l . The Board af Dir ctors of ·n ,ech Distriburtion Manrag; m n P·nvate ·rn1· d t"Trans-f ror 
Company"') ''Board"la i m ting h -I'd n Nov mb r 2, 2025, h ve pprov d th draft 
Schem ofAmalg:amationof . nerte-chD . rbutior1Managei'liii n: Priv~rt:eL · · t1e£11 wth h 
,IR:M Energy Llmlt.ed (''T,rans!iferee Company") ·.1111:i their respectrve shareholrfers 1mder 
S~dfo11 130 to 23-2 and o·ther appl1cablle prcv,sl,ons of the CQmparilet Act, 20 3 ("Act") 
("S.thim1e"I . • 

1.1, Pursuant to Se-ctio r,, 23212J{c} oftht! A~ tine-Board of the Transferor Company is requlrnd 
I.lo adopt a refiort explaining. t1, ec of the Scheme on each cl~s o s:h..areholders, Key 
Ma'l"l~g. rt.iii P r orm ("KMPs"), prornotet5 and non-prnmat r sharehold!i!r of t h: 
rra rnsferor Comp.ruiv laying out Tn particul r the share ruccha.~ge ratio and .s.peclfyi,ng .rny 
speer-al val u;ath;i n diffic1.d , ·es -nd he same .req,11 red ta be dnrufate,d p_a rt of th notice 
of the me.,e ng(. l to be held fQr the. pui-p<>5e o' a,pproviing the.Scheme. 

1.3. Thls repmt o the Board is accordingly being madie tn plll'sl.:lance to he requi rements o· 
Section 13:il'C.2llcl of the A . 

1.4. The. Scnetne, lrrter alia; p.ro,v1des or he amalgamation o , t, T .ansf,eror Company wlth 
the Tr;insf@·ree Company and discha,rge of corisider'atii:m by tf-te Transfer e ·Company to 

t e 'h:acehoJ cters ·of the ra n-sfero Company th n of. 

l .5. The fol low ng documents were, inter alra, '3(aced before the ,Board, dt.Jly ln,lt'.l;:,ied by Ile 
Chairman of the Tran ·feror-Company for the puripos of Iden fiOllio ; 

(bl Valuation Report datecl Nlovem'ber .12, 2025. i:si:sued by I.GT Valua on Advisors 
,Prlvate L1m(ted]~ Registered Valuer (UIBI liteglsrratien, No. [IBBI/R:V-E/0.5/2020/134]) 
("va1luati'on. -Report"~. deseribios t he methiodo ogy adop· ed by 1::hem i1n .arriving t 

h!! con.Sideratton In con1neetiornvilth 5cherne; and 

(J Draft certiflcat dat d Nov: mb- r 12, 202S, r,ss:ued by M/s, Manubha : & Shah LLP, 
Ch.ir er d Ac unt:an jlCAI ·rm re1istr;;1!:fao mtmbet; l.0604lW/Wl00136), h , 
t_ t1.11tory A-udil:ori; of the rans:fe-ror Co-111pa1w1 oonflrm .ng the-ac-c.oun n,g reirttrlent 

ir, th pnwor1bed ma,nn.er In the Scheme Is r~ oompnance wi ti he accou:nttn 
standards prresaib d u r:1der ection 133 of the Act a 11d other general Iv ,accept-e d 
;acr:ounting prrncipl,es, 

13 
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oirpomb: Pa i-k, Am b}i Bop 
1med;1bad Dil.! - 'f'O .ujara, 

z. Need far the ama1 a ,atf-on and rationale of he Scbem , 

l ~ The Trci",tsferor Campany hold$ 2J...t2% ofthe total equity sflate top. ta.I "tlu!· Trans/ere 
C.Omp,my, '/re Trnm;fr:ror Company I._ .desirous of amalgama ng the Trans. erar 
CompDny w h the rrans/eret!! Company, T. te 5chem~ pravlde!i for the amalgamation Qf 
he Transferor Campcmy with the Transferee Company and will result 1n he JoJJr;wfm;; 

benefit : 

a) streamlining and simplifying the corparaw shareholding st-rue -ure; and 

l,} ermbltng citrecr sfwr:ehofdinrJ aml partfcif;,10tl'on af hunthold ts of he Transferor 
Campany ,n the Tnmsfer1u1 Campany; 

nie scheme Is no pr:f!)w:lidril to the Interests of the. shatehoJde~ emp.loyee~ and the 
cr:edJtors of each oJ thr Parties. The s1i,are caprtul C'Jf he Transferee Company wiff no 
cbrmge i.e. um rmmber CJ/ shores as he.Id by the Tron feror Compo11y corr: ntly w II be 
is.sued ta Its shclrebolders. utther, olJ the r;osts uri1d expf!Me$ in reJat:iQn to 'th dlettle 
will be bume by the Trcmsferor Company 011d its $har;ehoJde.rs. 

3. v muall:ion Report 

3.1 The i:S:Sou of con ideratl n pu • uant to Llh St::hem~ Is sumtm rrzed a foll w . 

Upon he ~ectt11ene o'f titJJ5 Schem,e and In conslderanan of the mal'gam1rtio11 of the 
Transferor uimpanv wTth th Tnmsfere Company, he Transfere Company sh II, 
wl hou anv further i'JPP,I cation, act, d!;!ed, consent, acts, tn:str1J1ment or d q,, sdiarg,e 
()onslderatlan, on a {l roport:lorhlte basis to eaci'i share older .of the Transferor Company, 
whos.e name is r,ecorided n the register of members as member eftheTransferm Company 
as on th Record K>ate Ias defined in the Scheme I or sue:~ pers0n who has been rierordedf 
ln tl1 e • cor1ls of a depostto ry as on th E!' Record Date as. ooder:. 

,667 (Si:x Hundr d Si')ffy-Sewin) fi.Jlly ,;;aid up equity shore5 of INR a ach ftJJly paid up, far 
e1.1e,y 800 (Efgh Hundred/ equ/ty shar;e. of TroMferor C,:,mpany ,of INR JO: each fiJIJy f)Qid 
up. 

The V 11uilt1on Report has be" n du lv oons1dered by th Board, and th 'Boillrd has ome to 
the rondu.slon thait: the c:onslderilllon spec fled fn t[)e cheme i fa, r arid r~ason.ibie. 

3.1 TheTrarisfere.eCompany New Equity -Shares (as defined in th - Schemdshall subjeC' ;o 

he provisions ro,f the memor.mdum of asSioclation and anides o association of the 
Transferee Company, as the case mav be, and stial l ran · parf pos.su in all respects with any 
IDII ting equity shares otthe Transferee Company, as the case may b , afte the l?ff&tive 
bat h1cl1Jding w h resp~ct to divi~~nd, oonus.., right -h.ires, vo r1g rights- .i111d othar 
airporate benefits ,a'ttach~d to the equ,tv shares of the 1ransfe.re.e Compan\,i . 

3. No s:p.ec al vi!Uation difficu lties were reported. 
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4. In cansid ration of t he .tm,dgamatioll of the Trnns;fl nor Comp,.my with the T~risl r~ -
C1;1mpa,ny1 the Transferee Comp!lr:'1 \1 shall lssue iH1•d ,.iUot eq;1.1lty shires Ma prop.ortjon ~ 
ha ls to the shijreholder:S ahhe . ransfe.rornimp,m.y ,its on the R~cord Date (us deftne:µ1 ;,, 

the Scheme) . ul'ther, • e rights and ioteres of the stiareho:ld!ers of the Transferee 
Company will not b p:rej:udicii,1illy .affeth1!d by the sd,erne . .irnd there wll I be no dlang,r1 l"I 

ti'le etonomic inte,nest o the sharenolde . o tne Transferee Company pre and post 
Schen1; 

4.2 Upon the Scheme becoming effective, the Tf.a1r1•;i;feror Company Shall be dfsso l1r1ed Without 
bein~ wound LLP amt the shar• hold,ers. ,of th · Trarlsfernr Company shall become 
st,arerioh:lel"'~ ofthe:Tratlsfo,rec COmpan I and 

4.3 Upon the effective,n,ess o the S~heme arr1d sub ect lQ rec,etpt a · regula~orv ,a;p~rovals, t he 
e:quity shares a • the Tra asferee Com pa rei;y issue.d, as oo r:isTderntlctn pursuant to the Sc I, e tll'I~ 

shall be Hste<d on, BSE and :die NSE.. 

5. Effect of die Scheme on the Kev Ma nageifa Personnel {"KMP''} of the Comm:am,1 

5_1 fbere sh-lll bl!- no effect of the. S,c:heme on the KMP!; of the ransferor Cotn p:111v, pL:1 rsu:i nt 
othe Sch m . 

~.i Fu her, none of . he KMPs o the Tran:11ietor Cornpariy h!iive any Jnter-es,; In the - ctte,ri~ 
except to Lh e 1::·xtent CJ the eq:uity shares held y them, ,f a,ny, ,n the Transferor Company. 

M the u friion of ~he Boa d, 51:herr:11~ will be of .advanttig ·,md b~neflcial to lhe Tran ferar 
Gompaov, it:s shareholders and otihe'.£' stakeholders. 

By Ordm of he Soard of Directors 
For and cm Seha ihi•f 
Enert:edil, Dl~:buti on Mainag~ment P,rJvate, li m lt@Jd 

Namt!: B.!ldrl Nara,yan M'atla;patra 
Ctmi:MH!n 

DfN! 02479MB 

17' ilce; Ahm d;abad 
Data: NovM1be112, ais 

'3 I 3 
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Annex:u.re - VJ 

Grant Thornton #GT a 

m V'aloii(tfq:lil MYJ&111¥ P,iv&hi 
l.lmlted 

Th Bow o! Directors 

Enortoclil, Dlstributlon llllari,a9erna:11t Prlivaite Lim ilDd 

'1'003IA1 Sa 11:Slp 'h::onlciawer-·S , 

Nr l&i:011 cm~roadr;. Arnbl~E!Mll)al ~i!:lad S.G. lg av, 

Mrn.edntmd 380 Ofi4, Guj.mrat. tnciia 

IR Energ~ 11..im llld 

,_Ill' f i:x,,:. 640 - 8, ii!JTI •COtpO - P'e~. 

~ar Sota Brh:rga, S-,G, High.w.a'y. 

Ahmed\:!bod- -3.90054, G :m11, IIIQia, 

:Daw. 12 N:ovaml:wr 20H 

I 'lnl.li HI 
DI• 11111jirulC."lfi'o; 
5BMa. oilial< ;JJ 
r.!IITIMi-4ll -

1-fHZ~.J _D 
:..U:.!UUl lllH 

S111>; Regl:mr;t1emla!IQ11 gf Shere El:cha !li! Rala:i for 'Iha PWlkle!S'd amall;tamaiio., CJf EnM@ D!st('i)ll.110 M11nagcm;jn env:ata 
Li iled with I RM Energy Lfmi1ed 

Dear Sir / M m, 

~ - a tltr i=i'J!l!!lgtimenl ~~r ,tt;ite!l 1 ll No;,;~~l>e Z0:2.5 w~!'i!<b~ the ml!M!Jl!!i'i'JB'nt ,a Efi.tlrtm:h DI!:irlblltiu.lli 
niamlg11menl p_,.,,hl Llm t!ld ,· ,mt_i::b" o JIM! 1f .fer Gornp:an:,") and lhe msnagE!'lrn!t1t o:rlnM '&1..,,,0, Um l.ed ('IRr'I!" 
on.lie "Tra111aferee Cemp,ar.~'1 ~n-eier;red to :n Ille •M1mi;igemenli}, lwv~ app01!!14et1 OT V.t\!ualiOrn MviS'ors Pnvate 
Lim d r GWAF'L' Of lh "Flmi"} ~ cammi=Pd II s.h:a!'E'exdian91:nai o co • r-. ' rr lor s;cliarged n ' l'lei;i,opo~eirt 
amatg..-matian of EnGrtscil "'l12i I.RM pul'SIJaffl 'lo a Sd;am~ ,of Aimfgama:lru. as p lh• ~n;'lli&Jans of' &lc:f:lom: :2"30 to 232 nu 
oll'ier applicable p.1'(1..,i!;ial"la of the Compa-nias Ai::l, 201 J r sd'lem!it"J t"Prope& _ Ama.1g,am a 

Th , Shai,s, E:):ch .. ng, Re,1/c far lhl~ flilpcrt .Ir\$ !h mblc In vdllch lh ~h.a1Ucldcn..-ol E •• dllr:/:1 shall bit niWed to c~~ 
equity s a - - Gf IR:M l)tlFSua:n! to 1111,, Proposei:IA111t1argama Ion wilhi 11 iNOll@mbfir 202'5 ll- 1ng u, "Valliiillon ~atti . 

GTVAPL l'ltlii11, b n1 Nl~lifl re(err to;11 , 1\J uer' iir ' in thB Sh re ExaMiin9 R 0 ~ort f i;t&il11-l1'). 

lri l he ,0I1awI11Q ~rngrn,:i , wa avs tumrr..aitt d aur valua11rln ;ir,a;ly&ts tQ.getn wllh Thi CHJSCT p!t0n 01111 m t.hodo'logle,, 
u,sed and Urnila1ioniS an □IIr s.o□ pe. l)f Wt:l'rk. 

1. CONTElIT AND PU:RF'OSIE O THIS REPORT 

1 .. Bae gHILJl'ld Iii \Q/t'il1aiiOII 

1. , Ene-rlei:~ ·,:ilr,tiu1kn'I Management prjvale Urnitad 

l:::ne~mh, i111eO'l'plJr~d in .:1011!i .a d 1),15.,e,d l'l Ahmedaba..:I, .c.a[ll!!e □ ha oosingsc in the fiel't! of d : i□ ullii - 1:Jadit111, 
buyf"'!I, efli'lil prodi'ucitl0111 generalliDrt, ·lmp!:Kt, ei,ptt.rt, pfO'IIJlie< &tjv1ecry ~N _· , liiCt 1111 (!Qfl5.Ult3fll, i;;any glJt gperi;.'ti rm 
aMI millln1im 11ci= nd cons1rucli0n o gz lransmlufwt ,md di:.tfit.M.ltion pfpelln= of n UT'ill _9illi, LNG. Cf-1(3, ruel, 
M?W, power aond .iii!t nal :ma man re,01.1~. C~pll/$.~eci N:l-lllral G (CNG) l\a~on. s y or S. 

1hrnug~ C::NG Gar,cade!!i cl LNG tan r!l iry: fill.ad. 1'19 :if.it.a~on ot Ga wdnus. t0ca11~ns .11nd dl!ill lapm ~ 
o~Zi!l'ti041, IITT!i'1teri<!nc!!', lea~e, ,r.enf ener:gy i/l.frastJ11C!lUra ~nd lo en.gage [fl ·energy l)tanni11g, e!llll'!i)' ,11uclil, lo pl'O'VK!e 
1.1slcmer ,c .aemces. maJket s uJVe-f or othe[WlSe IPliOV~de wl'icui Sef!l'lea nd, product5 aml to mam19e 

Ira porfall ar .1Jch ein- l'lil)! fflSl;IUi'tes: IE:nel'lllch nolcl!l, 2-1, 12% lffi In IRM. 
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Grant Thornton #GT , ar t 
St"~ .1. VtBAAHT IHCMA 

1, 1,2 IBM Enem, Lfroite~ 

IRM, "1corporaled In 2015 end based ln Ahmedabad. developt natural gs-s-diitribution projeds in fhe Geog,-ph~I Areas 
alloffed tor lndustrial .. commen;ial, domeslio and automobile customers, I( supplies natural ga.s to two ·primary ,e1 of 
coslomor segment& - Compressed Natural Gu {CNG) and Piped Natural G~ (PNG). The COf1'\PeTIY operat~ aoron 
Banaskantha, Fa1ehgarh Satwb, Diu & G3r Somnath, and Namaktal & Ttruohira,ppalli The ~u:lty shares of (RM are !isled 
on SSE limited-{BSE) & Nationat Stock Exchange at lndi-1 Limited {NSE). 

1.2 Propvs.d Amafga.trr.mon 

1.2.1 We uiidefliand th-at the Man..agements are con11m9lat1ng ama.lgama.ttc.'I of Enertech with and inlo tRM, p:ursuanl to a 
Scheme or Ame!gametion underthe pm,fi.s!OM of Sect!C11! ~...!I to 232 .Jod o1hm- app!icabJo PfO"i:S!ont ct tbC 
Companies Acl 201;; with efiecl from the proposed Appointed Oat~ 

1.2.2 The equity shares of IRM,shafl be lssued to the sharetiolders•ot Erusr1edl pursuant to Propoted Amalgamation. 

1.2.3 For!he aforesaid purpose, the Manayeirents: hive appoln1ed GTVAPL, RegfsJered Valuer- SecurJtles and f lnandal 
Assets, to submit a «fport recomme11d!ng Sha.re Exeh::ange Ratio for the Propo.sed AmaJiaamallon 3S·reqillred under the 
reievaot pro-v~ns of the Companh:$ .Ad. 201.3. 

1,2A We wot1ld nee to emphasii.e th:u cenaln terms of the Proposud Amalg.amalkln arc stated In our Report, l)owever, !ho 
detailed terms of tht Proposod Amalgamation would be mote fully de&ertbed-and e)lllalned in the Schontt! document 
between the Speei11cd Companl!!!.. Acoordlngly, the descript!Q,n or the terms and certarc other Information contained 
hecefn is quatified in lts entirety by re!erence lo the-ra4evanl Scheme docurneflts, 

1.3 Scope of Work and Purpose of Valuation 

1.3, 1 We ere gflie.n to understa.nd that the Managemen1s are contem~tl~ am.alg3modon of Enenech ~th IRM pu,suant to .a 
Sciheme of Amalgamitlon under 1he _orovlsloos of Stctlons 250 to 232 and ol.her a-,pllcable prOVis:Jons ol lhe 
CompanL-, AoL 2019. 

1.32 GTVAPL has been ,equesled lo submit &n independent repOJt rec:ommendbig the Sha1re Exchan9' Ratio for the 
proposed emalgsm.aOOn of Enenech with IRM for the co-nsidenation 10 lh4-8o3•d of OiN'tClorg. of Sp•cified Comp3o'kts: 
This ~rt will be p~d befote 1he Board of Specirted Comp,;tniea, .and to the e.>tW.n1 mandato,lly req.ul.rcd ul'lde.r 
appl1ea:ble laws of Indra, maybe produced before judicial, regulatoiy 01-govemnient aµthoMles, ir! c:onnecllo11 with the 
P,opos.&d Amalgams~ 

1.3.3 The $COpe or our seNicet is to conduct a fail valuation of the equity ah-a,es of the Spe<incd Companies and report on 
ttl:8 .Share ExcM.nge ruit10 tor ll'!e Proposed AmalgamallOJ) In ac.eordanc,e wi1h generally accepted profculonal 
t!andards. 

1..3.~ For the aforesaid p1,1rp~. the vailusfion anaty,.iJ i~ oamed ow by giving cognizance to the lnsmu1e of Chane red 
Aooounlonls o! India (' ICAI') V•Juatlon Standards, 2018 and as part of ""1uation p,-.. by a .. lgnlng awrop,lato 
weights lo lhe applleabio ll'\l$trtatlonally dctepl&d M'bthodobgjtta. 

1.3.5 Tids. Report b olJr deliverable for the above eng_~gement 

1~3.6 This Reparl Is subjeal to lhe scop&, assumpfions1 ell:Clusions limi1atiom and disclaimers c'etiJiled hereinafter ~ such, 
the Report is to be read ii, iotality, e.od not In parts, in coojw,c:ion w,th the relevant doet1meots referred 10 lhe!etn. 
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!:.l-lAPli,aJ A. V!!!".R.Afff tHD!A 

2.. SOURCES OF INFORMATION 

2. t In connection 'Al'i#I this exerme, we h!M!. relad en 1ha foUQ\•,ing anfom,*n moelved from tho Management, ~ndtor 
gaihcred lrom public domain wh!le anivlng :ii I.ha Share E.xchango Ra110 fOf ltae Proposed Am·a19amalion; 

2.1 , With fAA:00:d to IRM 
.a) Audit~ Slandalone flnancial Siatemen1s of IRM from FY21 to FY25; 
b) L>mited Revifwed s1,ndaJone Financial S1a.tements. fo,rfRM foT me pefiod ended 30 September 2025 
c) PnS!eded Fil'!andaf Sta1emenl$ from 1 October 202.S 1o 31 Mafffl 2031; 
d) latest :wala.b.11 Sharohctd.l."tg Patten,. from NSE filiri;i. 
•) Mana9tune11t Ww on mat•11ally or .cotiUnge-nt tlabll!llts; 
fJ Umlted Reviewed Coi,solidated FinandaJ Sl:alenient, of Farm Gas Private Umbd and Limited Revltw.'Od 

Stend-alan!: Financial &e!em!'fflto! cf Ven~..= P~!ym~rs Prt,raffi Umff~ ,a-r ~e pi!liod !!!ndi!d 30 Sept:!!mber 2025, 
pertain!~ 10 tha two .as.,ocutte 00mpan1es or IRM 

2.1.,. \C/ilb CUPftd to Eoertem 
a) Audited Standalone Financia! Stttr.rrwnts ol En,enedl ror FY2024 and F'Y2026; 
ti) Aud~ed StandaJol'lEI Financial Sta~ments for Enerte.ch for the perfod ended 31 October 2025. 
e) Sharebolding: Pattem of Enertect\.n on the Valuation Oate:-
d) Ma~rrt Ytl:{W on me1~1ly of contingent 1111> lltles: 

2.1. 3. Ol.he;t 1oro001-:uon 
a) lnlemetlonal Oalabar.es such~ S&P Cap!l.ai ta. Worid Wide Web; 
b} Correspondence- with the Manegemenl of Specified Companies .,c:wding Mansgement Re-pre.senta.tion Letter. 

2.2. Oun~ the discussJOns with tho M1na9iements. we. have allO obtolned the e~plan:atlon,. l~fOfmffon and 
rupreunt.atlons. which we be.llttvaeJ WlfLtt 1auonabfv r.e~,y an.d relevartl fo1 our e.kerci!io. The Management& o( 
Spteiftcd Companies have been provided wnh 1M oppor1unitv 1o ltMeW the draft Rbpor1 (exc:ludlng the fecommandad 
Sha1e Exchange Ratio) ss pan ofou1 s1a.ndard practice to midte sure ihal f~'l1\l,al inea:urildes; omi'..s,5jons: are avoided 
1n Ol.lr finfl Report. 

2..3. The Managements h.ave lt!fonned us 1t'l.at Sa"Nron Caplta! Advkot$ Private llmltea (referred l(l as "Falmcu Opinion 
iearn; has been appoint~ by IRM to provide faimMs oplnlon on tho Share Exchange Nalio fot the purpose -of the 
Proposed Amalg-amation. At the request of th.e Managemenls. we have had cfaouss1ons wlth the Fairness Opinion 
Team In ~peel or our respecaive. ... a1u1tSon a.natys-f, , 

2..4. The Mttnagemetill havo lntotmt«I ue: 0\11't U!ltpti001c cab, 1epr&Mnt.ahon letter o; otheiw~ tha1· 
a) In Lhe event fhaf either or th.! Speeifisd Cc;mpa.niei ra•trudure their equity sha:rs ca:pitst by way c;.f shans ..pfH ! 

con.t0lldeil0n I is$ue ot bonus shares before the Proposed Transaction become$ et1eciive, lhe- issue. of shete& 
ou,.uan, lo the Stiare E>change Ratio re<ommended ln th,s Repon shall be adjotte<l acoordlnQly lo toke Into 
accovnt the effect or•~ wdi corporate actions. 

b) TIii ttie Proposed Ama~maliofl t>c.comM eff'ediw, ncithet of theSpecml)d Companl5s. wouid Cf&da~ .any 
dividend which .are mali,r!ally dMer.enl than th.ose declared In an,e pa&t hrw yeal'5. 

c) ThPre are no UfilKUei / e-bflitl""al aw>nls ii, lhe Spe~ Cornpe;"I~ othPt than th<>s:e rep,eseo!OO lo us.by tt--e 
Mar..;geroems-of the $J>etified Comp.nre, IID ,ne-date of ffl.li (q)Oft \ Report Oatej miieri&By imP11ating 1heir 
ope1"311ng I tlnanclal perlormance. Furthe,, the M;n:,gemen" have lnfotmed us 1hil1 :ill m.:iterfal lnlormahon 
lmpac:tcng tM S~D6cifmd Compar,M6 has been disclosed lo t.ls. 

1.5, We have !8)ren Into consideraifon rnerilet purumeless-as on toe Va~auon Oa;e, In our analysis and mede ;tdjustme.nt5 
ror lriform,11ion made know11 to ut by the Mat\eget'f'le:nts--ti• tho Repo•'l Date ·which WU! tiav-e a bee.,ing on the valuation, 
at\8lyt1S. 
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3, Aoou tile Valuer 

l.1 . GT Vall lion Al:lt;r~m Prwate. Llm~-0d a Re;!r,tered Valu.s nll!>J 11rnmr lr.1,&(lr..-an'1,' and Sa~rcy B_oard o n.dla 
11881), It II ng Reglstra'IJD!\ :o, I BBfPRV-Em512mDl1'3il , GWA:PL bcli:11& tetlllicate of a:iracl.itll! w h RVO ICILIAI to v.alul!!l 
Sccmttl!:!S and F111anda1 M!.i!t:s aru1 'P'tan .and Ma1:hl . Bl)I. 

:U. ~ • ~r i!f Diredcr iq 1.HVAP !ind q 'Iii H19l1ter ct 1,1.iJuer • h I BBi'. Too valuer - g-i&tered w!01 lll<SQ C"i ffl!ld 
8...'3fl • ruptey Soar(! of India (ltBB-1 l lO umerta.lte v u &r:11 unde1 a.s-set cl ss Secur , ~d FbancJ AssBts and oolds: 
~me , • of pr111 • r as :11 v r. 

4_ 1. Wo do nQI ha"'e ar1y Ii a11eial inlerml ,- IM Specified Com_panie!l, nor cr.o we bave any .conllicl of inl ere$1 I catiyi1:19, oal 
tl'll:!; VBlua\1 , ,1s o the ilate or engegernenl ilet!er 'lfl lne R-epor1 Oia1e, We, fUlilPer sl e Iha! we are 1f reli! e4 to e 
Ol "rrt I C!l'ifli!..rl)' ,' tt-,1;,r jlffimi!i~r , 

6. \IA,il!UAT ON PROCEDURES. AIDOPTEO 

5. ·1. Pi\'ieaodu.ra:s,ui;."3d iri ou, aljlllysis • cl□d"eci i;ucl'i• si,ii:J~,arm,,e i;w(i)l!i w. we mn!lilile1ed nJKell-5-efY urwe, 1fle i:nr,:;urni;f!I~ 

lnclPCflng, bJJ ~ ~I'll etf11:1DI.!! 'rc11011i" !l 

5.1'.1, ~~ Jt. I?: 
a) U,lld • rsti.odl 100 b-1.1 lnM.S Md varfcus 'b.\lsln s.s.s~mcna. llf lhl! S,peclned Ca res,. 
bl En atioul th "h1sloricru l!ns crat perrami.anae., wrrenl state cf ,arr.ms o.f1he Spetffied Comp.ar1les 
c., Enqu~ ,:a.bou D1111ioo,1, ~rui. and future pe-rfoi:m.an::e- es(im• 

5.1.a. ~ 
a} M.e!ormh on Jiu Jidy 1!11'-aila~ mar, (I dato 0ru !l't-!1 l.nilli~il) that 
b) An , ·Is o111,ey 11 nd rid ~alu I n 1t1_t1JU <if . mp I ble 

i. V..el□er imie1111;1I '1ilM aeUOQ~ dNbae 
ii PJ""QPri!!lllry ,d.lta~tises $Ub!Ju~ t>y ihe V: lu~r 

c} Olh.cr publicly a1,1 tla.ble. infarm kil'I. 

i5. VJ, Ali iy.,i. oHirran I-and q n1ta'fr . 1nJormatl011. 
6.1.4. Selectic11u1f p rc:iprf:l"il!: ln1em llonal?; , ~ted val t cm ml:'! acl~ogy I , ) allI:lrcf libs Llo 1'15 

5. Ui. De rm nation a 'lair val11es oHh S,Jl8clll9 Ccmpa11I • 
6. ,!!. Anh11ng at h~ SJ.,Jare Bi:ch.'<!~I! ~ mi er lhe P Dpru;ed Am!l~am111ion 

6-;. SHMEHOLDING PATTERN 0: , SP-SCIFI O COMPANIES 

6,i .1, l1)e b !Aled -!lml 5ub!i;~tj 5J'(a_re. capltel of IRM,1;1s. an Date w.a~ l,NR 10.6 m illlon ca-r1:;:I& [f1!1 of 41 .1 
milr 111:q ·tr-~;1rP"! ort • Y u II Nf.l 1CI ch 

. . 
1. 1F'n;JJ11lller s'l'IQ P~oler Graup ~558Y7J 
2. P111bfic 

Eine:itat;ID Distri:iu•.ron M<,1nao~~t P,ilrate 1.lmitad 8-,670 t26 
Oln01s 1U30 ?7il 
Tobi Sl'!i!P:!s 4'USU77 
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ii.2. en rteeh 

llt ,. , Ti]e !nu~, and i.w :..crlbo . ciul '/ !<ha,'8 ~ftal of Ecnertl!(lh .!'!I o:n lhri Va!uath:1n .D 
of i O,.t niillil!ri ecqulty slhare!i or face w!lue ofl ·10 eactt 

.2.2. 

1 19' rt 
1,S.tl.2,9'83 

93 
5 

"I. VALUATION PPROAOH & METHODOLOGY 

1". 1, V,allJ.Sllon P,roc&d1nu. 

Arnvi~ al the S are &dlange R'{lf!olo-1 Ina opa~e,d Ama!!l,;irnat:lc;n w□uld. GS,l!ll'il d&i:erm11"1lf'IS th!! fair ,..a, ,_ 01' quay 
r.lr.arer. a.f' fRM ml et11,Jify 5'1i!me of Enerti,leh; Ther.e ~\J~ ~m !o b,e oete1mir'i!!dl • ~ern:f'en11)r ~lihlWI cgfi&iderl1119 the 
ef:fect-ofih l"'.ropos.ed Am amat~n. 

lfl i;ufiflllWOn wllititil!I !)tlrcj~, W(I rna\/8 dopii;,d u,. fol~~ Ull!IS!:a t:ah)i' oul In ,- Un}' lndu:a\'lo.n aftf!C 
Sp~ C~panies: 

; . ',1. Datil CQU - 01111mil P&rmlng~ 
a> Collecled llrtaDC!al cl!lt 'end W'f p81'fomtanA lnalcal:ors. Oif MlCJIIC!IJ pe_ood . 
b, ~Id clbcu l!EIJ/1! wllh IM Managl!ffl!lnlll' pett:i,lnin I() lhe IIUSl.n Sand ll\11 ~ d pe(fannanc ndka DR 

di;;rlr.g 'I~ ;;i ojajad l)(lriod, 
01 Arry de.-lai~ needed fer fnd'y~l"Y data, mairltel11hare, 5!.irp1~ a&sel5, s&1ieb Bfld Ira · llie-s i,lai!iifie4 as ootd for ·&ale, 

oon '11# t li11bllit/es na ol~ r cf 1e requ cvd ·~ a furl ndeB'tam:llin,p. 

7 1.1. Data Analye; nil:! M\an ~ m _nt Dlsi:1JM;ions : 
a} Sooghl t!Tsl;!Ji;;sJ1;ms wl!i' till Mijn,i9!!m!i.!nll; ta Urtdsrsle:r11:f lht? huslna5:s . .lml , Uilld 1101:iil dl;lifli ttia1 e:ffiiill llie 

ee ing,,geoor.ating capabiiiily nc ~ Iii. ~raoofhs. weaknesses. owom.i'1ily 11;m:Uhreats anal~els and historlc;al 
fin11ncf perforrruurce. 

b) Wll r ·!Stf cl., a.r:i lyz:ed1 pLibJlcly I/all ,o in~ ma'l!Cln wli th rar no! p:Tll\l· !Jd.ey M 11gem 11ill. 

7,1.3. Uildeirtool lmlu~lry Anal)'ill : 
a Research pu.blk1y aval able, m rket clai:a ·lndudlng economic etol'5 • :id lruluitly 1ren0;5 tti l 111! 'If irnp cl' lliia' 

va'hration. 
p) AnaJ!f'!lilS i:i1 ll'i . melk-et 10 ldenflfy ~mpa I 00mpe:nlce er;d ~amp,aiabltl trl!M.101icM 

C) ~her pul;Jlli;:ly a\laileble in Dfrrnlllq 
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7.1.A. Performing Va.luaUon AnaJys1,: 
a) Selected appropriate lnlerflallonally acceptable vaJuation methodologies lo be ui;ed based on the lof-otrnallon 

recelved1 undetat311dlr..9 g~thered 1hf'Ol.;lgh interviews with the Managa:rnent:51 publicly availabl~ infonr.atlo" and 
prior uperlence, 

b) Unders.tood key dl'TV'61'$ of vatua11on and supporting assumptions, 
1;) lden1ined My assurq:,t!oms and arrived al fair va.luc o( equly s.hi\1n of lhe Speclfled Companies In order to 

delannine the Sttare Exch8.llQEt Ratio (or the Proposed Amaigamution. 

7 .2. ValuaUon Parameter5 

'7 .2:. 1. V.aluatlon 8aso: Valuation bas;e muns lhe Inclicatlon of the t'fl)e of value being used jn an enga.gemenl, Oif!erenl 
~aludon bases may lead to d!Uer,ttu condl.lslon1 ot value. The s.tandard oi i./ati.,e U'Md In our analysl$1$ •fair V&k>e11 

which Is often understood as Iha price, lhat would be ttrcelv-ed to u:t an asset In a" o!'M,ty uansacl!ol'l be~ marlcet 
participa11t1 al th.evaluation date. f air value is the·prK:e in an ordedy trans~n in tho ptincipaf {or mo&t adVai,ttgoo.us) 
malket tU lhe veluatiOO dale underQlrren1 marke1 conditions (I.e. en ei;t prtc;e) fe9&rdless. of whether th.at pdat Is 
dfreelly ob.ervable or estlmatocl using anotbeJ vsJu,11tion technique. 

7.2.2. Preml.s~ of Valu•:•A p,tl'Tlise of value 01 assumed us.a describe$ the.conditions and olrcum,tanees o: now an anel 1$ 
deployed. We haYe considered the "going concem value,:- -as Preffl~e or Value. 

7 .. 2,3. Intended Users: This Repor1 is lntencled for con&urnptlon Of the Cljent. its-a.dvfsor, supporting the Proposed 
Am;,l9amntlo11 aswe-!I :as rejevant t&gulatory and statutory authorities,. 

7-2.4. Valuation Date: 11\e Vatualton Date oonsidered for 1hls engagem6tll 1, 11 NoVemb6t 2025. 

7,2,5. VaJuatfon Standards: The report is being pre,p•r~ by glvwtg due oogniz'1lce kl fhe refevsnt fCAI V$luatlon Standards, 
2018 such~ tcAI Vak.la.fion Slandard 102-Valua'liq.n Basel, ICAJ Valut1:tlon Sla,ndard 10-3- Valu1tfion A,pproathes. 
aria MetbOds:, ICAI Valuatton Sta:ncsatd·301 - 8ualnes:& Valuarton. 

7.3. Valuatlon Approoch & Methodology 

7,3.1, Vjluation of a blllll'lesi l:S no1 a..n t:xai:l s~poe and ulbnlatelydepends upon what if is wonh t.o a serious Investor or 
buyer who may be .pritpated to pay a s:ubMan1fal.goOdwlll-Th.ii O)l;f!:fCisc may be carried our using various 
mothodolOgl&s.. tho relative empha&ls of each oflen varying wil.h; 
a) Specffi,c nalure of the business 
b) Whether 1he e.nfity is tlsted on a stod: exchan9e 
c) lnchnt,v lo which 1he CDmP6"V bolon~. 
d) Pall lrad< reco,d ol lhe b"'f<>ess ol!d lhe n•• wl!h which the growth rate In cull !lows to perpelully can be 

esflmated. 
eJ Extent to wi11.cll 1ndust ry and oompara01e company informatxin iS availabie. 

7 .3.2.. The result.$ of U\ls ~xe:rcise eot.tld v1ry .significantly dependln9 upon Che batiJ u!ied1 the speclflc circunu.tances Bl'ld 
proktS$,onal judgmll!lnl oi the vafUe,. C.rtsin niuallon technlqootl ha\le- evofved over tin"~ and are commonly in vogue. 
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7 .3,3. It ahould' be understood th al the valuation of any busln.es!J company or lb-as.&etsl equiljy sMres is 1nhe<ently s-ubfectlve 
&nd' ls sobject to: certain urK:enainlie$ and continger,ciH. all of which are diffiwlt Lo ptMILd and ate. beyond our control. 
Vt1lu311:cn retul'!s eo1.1ld fltJctu~e with lapse o( time, changes in provalllng mmt.et..ccndffionr. and prci.pocls. industry 
perfomjance and general business and ecohomlc con<flt!Of'!5, -financial and ofherwise, and ottier ·factors wtiich generaly 
jrd)uence tbe vsfuati:on of coo,panies. 

7,3,4 The applie3llon of ffl'f method of vaJvatlon depend& on the pUrpon for WhJeh the valuatlon is done. Allhou_gh.. different 
valu~ may exist tor d!lfcr&n{ pu1poges., it cannot bo too &trongty e..mpba&lzed Iha! a v.atue, can onlY. atrivo al one value 
for one pu,pe&e. The cbolce of m~hodolo.gy of va.hJalion has been arrived at using usual and.converdlonal 

methOdologlos adopted !or ttansactlons of a siml!at nature, regi.:'3".cry guideline,, ;1nd ouf reQonoble j-ud_gemenl, in or. 
lnde:pende.n1 and bona fioe mEtnner bued on our preyio~ eXPer!enc:e. of #tsignmenis of 11m"ilar nature, 

7.3.S, The Management! are cootemi,la!iig amal~ama!lon of E.nert~oh 'Mlh IP_M ln aecord.!n-:e with t."e ,til'Ol/itlons of sect.~! 
~30 to 232.of lhe COCl'lpanilf!S Ael 2013. 

Valuatioo or equity shares of IRM and Ene.r!ech. has been determined using usual and<COnventtonaJ methodologies 
adopkld for acquisition$ a:nd our reesonable. iudgmen1. In an lndepe.ndent and bolli fide manner. 

7 .3.6 We have- ev~luated !he f<Hlowing va'-ioUon methodologies a,s per &"'f lmematlon;,~ .ocepted pntf'lg methodology on 
arm'a length basis. The valuation techniques can be broadly u1ego1!zed a& follows! 
a) Marke! ~proach • 

j, Markat Pnco Method 
ti. Comparabte Companies Multiple: ("'CCM") Metho:d 

b) Income Approach - Discounted Cash Flow Metl'tod 
c) Auet I Cool Approoch - Net"""' Value Method 

7'.-4. Valuation MtthodS 

7 ...4.1. Marl..Jn P;ics Method 
The malitet price or M equity 1ba1es as. quoted on 3l0Ck exchMges is·nom,alPJ cooa.id-ered as the value of the &qurty 
shares of lh.at company whare sum qu04a.Oons ate arfs:lng from the &batos being regularly and ftee.ty t.tadt;d In, subjcitt 
to lhe element of speeub1lv& iupport th.Dt may be ir.butl I~ lhC vofo.:o of !he !.ha:cei. 

The equity shares of 1RM are nsted on NSE s.nd BSE ,ncf 1he·re are r~lar usnncOons In ils eqully shares 'mh 
e.deQvate volumes. Tl11i$, the- , na.re·prJces obserYed on NSE overe reuon.abfe period, oons..ideiihg the volume· traded 
w,s h,gher on NSE than SSE, have been considered for ainMng al the valu& per e<:illity sha1e of IRM under the Matket 
Prioe in61hod. 

Re91,1la.tion , sa or the SeCt.1-rltiee: and Exchange Soi-rd of Indio (Issue of Capitol and OiS,®su.re Requirements} 
Regotaoons, 2018 (1COR ROllul•1ions") •.llpolotes that any prelmntlal , .. "" o! oqolty >har .. 10 shateholde1¥ ol an 
uritlsted entity under an NCl T--atiptoved sehlMO fflllS! comp~ with the pricing prO'mions outlrned In Regulaflon 184. In 
the Proposed Transactl.on, th~e fE!,gulatlOO$ WIil a:pply, As. the. Proposed Amalgama1i9n involves merger Gf an unlisted 
comp.any Into a li:itecl entHy, wherein equib' chare5 ot IRM, I.e .• • lated c;ompanv, will be iSSue<tto tile .thoretiolclers of 
Ene.ner..h, I.e .. an vnlisted comp,ttny, it is required to foltow the pricing conditions tl'l81 apptJ to preferential issue under 
ICDR R~ula1ions. Thus, lhe matket p.rk;e 1$ afl"l\'ed as per the pricing fo,muia ptovlded ood.er ,e91.dat!oir, 164(1> under 
Chapler V - Preferential Issue ., SE81 ICOR Rogulatlons. 

Therefore, we have considered the. higher of 90 dm and 10 d$YS volume w~hted average price quoted on the stock 
exchange n 1ha Ma~e-t Price fot oompufallon ol Share Exchaflge Ratio. 

Stnce rhe eq,ufty $haf8S of Enl!W19C;h ate not hted on any r8cogni'Z8d islock exchanges, we have no1 (;Ol'l&ldered the 
Marlt:'.et priee melhod to estimate. ~(airvatue of ~ uity sh.ares ofEnertech, 



118

Grant Thornton #GT ar L 

7.4.2, CCM Me41>od 
Under lhi& melhodolOgy, appropriata valua.Uon mull.-,les.ot co-mparable tlsted compan.es- are computed ~a appried to 
the fi11anc::!8IS ofihe CO!llpaoy being ~aJu!d f"I ciroer to a~ al.a muftl.01& based valuation~ This Is based on lhe iuemise 
that the marf(et mUltipJe& c,f comparable J':s.ted tttr1panies am good bencftmarks to deriv6 valuation. 

In U-.e present yaluatlon analyala. oased or. research from lntema1ional dalaba.t-n-tnd dlsCUSsiof\3 with the. 
Mar.a96ments. we wero ab'° 10 ldontlfy 00mpa1IH lls.ted on recognized stock exch-anges-wtlich can be considered es 
cqm~rabte to IRM. In klentllylng tho ccmparaott, oompanies' certain par,atnt!lM; ~c similarity in blJ$!ness activity, 
fmanciaJ perfonnanc:e, He of operatiOns etc, wei-e conside,ed. Based on lhlt an.alysls, wa h.a\ie considered the 
Comp3t-able Companl6 Multiple Method to estimatt; 1,e fair value of equity .sha·es of IRM. 

eased on discussion& with- the management of Ene1tech, we understand that Enerteoh doe11 not hwe arr, major 
busines.s .operations. Accordi~ly, we have nal 00M1de-10d. 11".Js meth.od to es.hate the fal.rvalue of equlty ihares, of 
Enertech, 

7.4.3. ~~~ll.f).ow <"PCE1 Me1hod 
\Jndcr the!: OCF method the pcoJeded free ca.sh ~ to lhe firm/ equity ate. diSC9unted al lhe we.lg-hied average cost of 
caplal/ cost of equity, In gMeral, the DCF method ls .a strorg and vNJef,f atcepted valuation tool, as Pl. concentrate, on 
cash generation J)Ofet1tial 0-f a buaine:s.s. DCF analysis rs b.a-sed ma\nly on the fot!owir'lg elemen!I, 

o Projection of financi&l-$1-temen't$ ~ey va.tue o'riving =actoray, 

I) The cos:t or capital'to di.sc.ount the projected cash fl:ows. 

Consldetlng lne above. we. ha.v.e used this method to e.:Jrnate the fa,r·value of equity shares of IRM, ~nee rt csphnes 
IRM's growth IIJ"td cub gene.rat.n9 potential. 

At menlionecf eafflar rt the report, based on our disct,1ssio·ns with tHe management of Enerleeh, v~ understand lhal 
Enerteth doei r,ot have •t"I major bt.Jsitless operalions. According!y, we 1'11\'E' not cons,idared this method to &stima:& 
the fair value of oqu!ty shar~ o1 Enertech. 

We have used'thefree cash flows lo firm (1he 'FCt--P) approach undGf ~hu OCF melllod.to es!ltr.aftl the vatuc of equity 
,h.ere, of!RM, b.B$ed on the .tinsflCial projections orcvlded tu us by lhe mana.gamenl of IRM. 

PSea-s.e note Iha? we have rel!ed o.n e)(J'lanatlons, financial projections-and lnforma1ion prow::led by the management of 
lRM. Proja-ctlot1& and auump(XM'ls for Lile profec!ed period a,e only lhe· best eillmates of the managemem of I.RM for 
\~e growth and su~tainabillty of ptor!labllil')l marg!n.s ot IRM. Akl'lough, we ha\l• rtvlewed tht data for cansislfflcy and 
reasonableness. we have not rtdepe'lden\tj invesligated or otberwite vetiOed the. dot.i provldOd. 

7 4.4. ti¢! e,.set ½lug i'NAV:1 M~~ 
The val!J/J arrived a! ut'Kler 1h1s approath is based on the ta:e-si avaua-ble aOOite<V unin1dife«I provi5ional financl&I 
statemen:S of the bus(nes.s end may be detlnod as tho Shafah~Gr's Funds o, Net AJ!Set var~ of the company. 

Undet this rn<tthod, the ne! asae\$ as-per theiin2nci$1 ,tatemenli ere adiusteq for ms:r1(1ill ~alue of surplus/ r,o~ 
operat1ng,aHt.~s. po!tm'Jal a.l'ld conlin9er.l l Iabtlf.ies, If lifl)', The NAV Is generally used es the. mlnimt.m breal(-up value 
for 9f1Y business sincG this matltodology lgnOfes the 6.ttura rewm the assets can proouce Ql'ld !s catculated us-Ing 
hi:slD!lcal accountlrig data that does-not re·ffi&ct hal/l much lhe. bus,nMs_ i6 wortn 1.0 somoonc Who tna)' buy or Invest 1n 
jhe busine$5 es 13 goI09 concern, 

In. the presen1 ea&o, we have oon&lde(e<I S1.1m of ttte Pans '("SOTPj .approach unde.r NAV me1hod ~o arri\-e at th~ fair 
valuation of eou!ty s.tia:rcs of. thodech since ll does nol have major o.oeratlon, e,:c:epl !nve1trnerls in equity a hares or 
!RM. 
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Sased on our discugsfona with the man-aoement o1 IRM, and anatytlt ortha hislottcal and proJ&ct&d ptofll and lou: • 
gta!etn&nts of IRM, ~ understand !hat the C!Wrertl NA.V oflfy ,eneaa the historical ooi.ls,end acotmufated profits of IRM 
whloli 00 not reflect the ts'r vaW of IM assels end JAbi!iUn a,. or the V3luelion Oale. 

Since, tht! c,.mem NAV la not ref'tectiYe of IRM't Mure-ca&h generatJon MCI perlonnance, kaepti,g In mind lhe context 
and purpose 01 lhe RepotL, we have not us-cd lh!, method 10 utknaJc lhc far, value or e\'\Ul1y sh.arM of !RM. 

8. BASIS OFTHE SH.A.RE EXCHANGE RATIO 

8. 1. Toe Share Exdlan!JO Ratio has been anived at on 1he tml• ol lhe falrvaluo or aqulty 1bare.ol lhe Spoclfled 
Companie& bMEtd on the various app1oach8$ / meU\oda explained in this Report and Varic11J$ qualltattve factm rel6val'lt 
to each e~any and the business. dyr,amlts al"d groY1th potentials Of the businesses of lho Specified Companies 
ha.vfng regard·lo fnfonnaOon base. key unde.rty!ng a5sumptloni and limitet1c?n.s. 

8.2, Ehedech as on the date or lhis repotl hold&.6,670, 126 equity share& of race valUe.of INR 10 e~h fuly pakj-up of lRM. 
Upon the effeGtive dale., pursuan1 to ema~ama1!on or Enert~h wilh IRM, lhe en1fre shal'eholding ofEpef1ech ln IRM will 
be cancelled and the sh:arehokhm of Enerteeh would be lnue:d iame number of fully paid-up equity s.hwes of JRM, 
whicn they O'.Vn lnd'lrectty 1hroogh !heir hokhng In Enenech ;u on th& effective date. Pursuant to the amalgamalJon, 
tnere·wovld be "o c:Mnge In the paid-up share capita.I ortRM. 

8.3. Since lhc proposed tmns:actJon lnvolvta amafgamat.lon ol unlisted c~any wU.h the listad company we have given 
c.ognlzanoe 10 ICOR rogulatlon, however lhera Ml be no impa~ on tho Sharahold1ng of IRM as the sharer. h.o.ld bY 
Enertech In IRM wm be di$tnbuted on a proporti~le bas!$ to the thcimholde,tS or Enertech, 

8.•. The management of Enertech have g,ven en undertskt"lg lhat the cash / fixed deposits ,n (he books of Enertech 
imme<ilately ptjor to effective da1e of ttte-ama~amatlon Wilt bE i.r.llised to meet the CO$li, fees, charge!, la-,tes lnduding 
duties, le-1les• 311d all other expenses. 1t ret..otlon 1, the Proposed A-na!g3ff'.3tion. 

8.S. IM,lle we hsve provided our t6commendation of the Sh.are Exohanoe Ra.tiO based on the information a:,abblo lo ug and 
wuhln the scope and constraints ot our engagcme~ othe,s may ltavt a different opt lloo as ta the Share Ex.d'iar)9c 
Ral?.o. The ftnaf ,asponsJb!llty for the detonn!nation of the ~xchange ratio al wtllch tho Proposed Amat9.a.mat1on shaD 
take pla:oc wl!J bo \mlh tha Board cf Directors of the respective companies who should take in-to 1Jccoul'l! other faclora 
sud\ as ih,eir own il!i~es.s.mem of ihe Prop03.ed Amalgarna1ion $.nd "input of 01her edv1$0f$; 

9. scope LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS ANO PISCl.AIMERS 

9.1. Provisfon of vattiatlon oplntons attd considetatton o, the luues dHCfibOCI herein are arN$ of our regular pracllee. These 
servtcos do not ~J)(esen1 accounting, assur:anee, eceounting / lax cue dHigence. ccnsutling or tax re:lated ,ervroes lhal 
may o:therw!r.e be provided by us or our afliiates.. 

9.2. me rec:cwnmendatlon conta,oed herein " not Intended to r&l)f9:kml v~lu~ at.any time ott,e, lhan lhe d.WI' or lh• Repo,t, 
Also, II may notba valid If doot or1 bchatt cf any o~r cu\Uty, 

9 . .3. TI-,t& Repo.1, its wr.tanlli and 11",s rai.ut1:o herein arc. Jp,.;cific t~ (i) ttr~•purpus.s ,:;f v,;.lu.lifior, ag;eei;t as pa tt.e is.ms uf uur 
eng~_gement (II) me V.Na1tort O~ne and (141> are based oo U'le data oeta.'1ed fn the section- Sovrcet of Information. An 
anatysii of this na1ure Is neces·sarity bi:ised on !he Information m:lde avalfab~ to us. the prevall!ng stock marktit, 
floanclal. econornk: iind other c<K!dltloo& in general and Industry lrttJlds., part1cuJar, as of lhe Valuation Date. Events 
ooc:urrlng afler lhe dale hereof may affect this Report and lhe assumptions used In preparing it, a:nd we 00 nor assume 
any obligation to update, revis.e or reaffirm this Report. 
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9.4. The 16¢0fflmendation rendered In 1h1$ Repon ooly repreienf5 our recommendation ba'5ed upon Information UH date, 
fl.lmished by the Man.19ements (or Its ropreS&nrntlve.,.) and ocher sources and 1he s.aid nx:ommendai!on shall be 
c.on,lklere,c;I to be in ttie 11,Sluia or n-0Mllnding a<t·,lct!., (our recommendatlon wtl hOW'CMH nol be used klr adviJ.tlg 
anyt,Qdy to take buy cir sell decision, for whic.h &pecific opinion needs lo be taken from 81:pt!f1 advisor,). 

9.5. II s.ho>wkl be uf'lQerslOOd th.st the valuation of any entity or~ $$.S-e!S is !nhe.rentty 1ubjectlve and is subject to 
uncer1a!nlles and cootlngendes, ~II ofwhtCh atedifflcu• to pred~ and are beyond our control, In pertorming our 
analysis, we have f61i6d-ot1 ex!)lanations pfOvi<ltd by 1he ManagM'!enu. .and ha\'C m&de .auu~tlons with respect 10 
ind~ry perlormanoo and ~lal ~tine&& ar,d ~omlc COlldl1I0"1i; m1ny of WhlC'1 are bey9nd 1he con1ro1 of the. 
S~cified Companie-2', Thir. valuation cGUfd 1iuc:u.:.te wi:" lapse of time, Gha.pges ln prGv~!Ut•,g mark&t eo:.cr.trona and 
pros-pects., foreign exchange rate,. indut-1,Y performance ~ general businesS-and eco:norroe conditions, financial and 
othe!VMie, of the companres, Md Olher fad.ors which gene(ally mfluenc:ie the valuatlon of comp11oles and their asse!s. 

9.6. Toa racommendation of. a Shar,, Ex~ange Ratio is not a precls:e saenoe and the t;af'K:ius1ons amved at in many C35.ff 
wm. cf necessily, be. subjeclkie -and dependent on the e)[erdse of indMdual Judgel'TlenL ThttJO is, lherefot& 110 single 
tmdi$puted "$here exchange ratio, Whife we have provided our recommondaUon of"" Share E)(ch:anga Ratio b&sed on 
tne information available to IA and within dte scope of our e:,gageme.m. othe~ may have a dlfforenl opinion. The final 
te$ponslbillty for the reoommendatlon of lh~ Share Eitchan~ Ratio at whicll the Proposed Am11lgamallon ,;hall take 
place w!I be wtlh tho Soard of Oirec:tots ot (he Spec:Jf.ed Companies who should take Into ac·count other-factors s-uch as 
the1r own assesameul of tho Ptoposed Amat,amat!on arid Input of other ac:Mso~. 

9.7, In the course of the valuation, we ware. provoe:d with both wriUe.n e,nd verbal informalioo, tncludlog information as 
detailed In the $6Cllon • Sources. ot lnlonnation. In 1«ordance wl11l 1he telm$ of our er.g,gement. we have assumed 
and rel!Dd upon, (J) lhe accu.racy of the information I.hit wu pubPdy av11ll1bJr. •nd formf!d a basis for lhis Report and (ft) 
the accoraey o1 tflfo,mation made ava!lable to us by t.bC Managements. As per our Engagement Leuer and in 
8000rdance with the customary a_pp,oaoh adopted In valuation exerd$e5, we have not audited or otharwlsc lnWeS!lgatrd 
the-his:toricalfpmjecied fin&1r,cial lnformaOon prOY\ded to us. Allhough, we, have-made lhe necessary enquiries regarding 
the key essumptions con:aidered in 1he bus.il'Jen mode:I in the oootM or tbs Specified companiE:$, l'he.ir indusuy orlheir 
&COilOmy and reviewed such data for consfst~nqrarid ,ea.sonablenes,, we have nor fndepenclen1tf rrave,tf9i!ted the d'4a 
p,ovtded by tfie Managements. Accordlngt,,. we do not eicpross- an oplnk>rt or ofrer any roon or assurance reganGng the 
trulh 811d fsimess of the financial position as Indicated in the finandal stale.mer.ts. Also, Wffh re.spcct to ~,cptanation:s and 
infOnnaiiofl sought from the Mana.gem en.ts, we hsve. been gN'en to understand bY. Managements. that the)' h.avo not 
omltted'any relev3"t and maie,i:al fo_ctors. OUr .conotusiOI'\$ are besed on ttie a5sumptfons and Information given by/on 
behal Of I.he SpeclflOd companies. The.Managements have mdiealed 1o us 11'18I they have undef'ltood lhitl any 
omlssfons. lnaccuiac~ o, mHtate:rnents may malertally affect outvaluaOon attalysis/res.ulls. Also, we au\#M no 
responsi>iity for financialtl.aotmka l information fl.Jmlshed by Managetnenls. 

9.a. Accordingly, Y,,'& U$Umo no ,e1poniibillty for af'o/ errors In the. lnform.:lion furr.ishi:d ~ tlw Managem~nts or obtained 
f!om public dOmain and lhetr lmpaea o.n the Repotl. However, nOCh!n;: has come 1o our·atten1fon to lndicete that the 
Information provl~d was m.atet'lalt1 mts..s1-atedl lt\OOntet ot·woUld not atro,o reasonable grounds open which to base 
!he Report.. 

9.9~ We· h&Ve reiled an data from external soutte,. These sour<:es, 11!1hou.gh consije,red l o be rellable, ar~ extemiil .and 
Monce,~ 3SSU:rft0 na llab.H!ty tor th'! aoeuscy trl tn.-e data:. \/w!. haw- 2!SUmed that !..lie bu!l!n-_ss i:Dminues norma_.ty 
WIU)oul &"'1 disruptfol\s due to Matuto<y or DIMt ext&11'1.al/ intatncll oaorrentes. 

9, 10, The tl.anagements have represented lhat fhe business act:Mftes have been carried out In lhe-nonnaJ and ordinary 
COltl'$-t: bot.veen the date of pro~lng l,1tut F!O'Jilk,n-al I audited financials of ~f..1 and Eflertech and the Report Da:e for 
the SpeoitM!d Compa.nl& and lhat no mattnal adverse change has oceurted In 1helr regpecUve ope.r~fons. and finiflcial 
po~t!ion between the tespKtive aforemtnUoned da:es. 
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!;H&• - VJ!IJl!!iTIND 

9.1 • h Rl::,i,ol't :sumK I :111 be SJnxlll~d ,Campanl , IMI subsl!dfa e&, :IS!.Ccfal ana Jalnl Veft1JJ~ (" JVs'), ~ply 
ful!Y wllll reJi!!ii.lllt l aws anti re.!!ul,ltti0m :applicsbfe lil au: th al 83B ar ,opera:liiO s, OnleH alMMWISa slateQ, and mat a II tl'IBJ 

wmpr;m~ w .1,1:!e m~flil9eg 1118 CQITI~ em a.rile! f~l)rulI le mJJnner, Further, ~ll~ !JS..!i!~~l~/ffl ed 't:a,U1e 
ail'! ry , this Report h given na COM· e I eon 'la rna ers of regilllatof")I rr~1.1re, lax FmtUI<! (lnc1uding dame5-f,ic end 

'!!matlonal lilX etc.} and legaJ 11,iture., inducling 1"uea cf legal 1i1le and ccmpliance with lccal laws. liijgatioo and 
OIMHl!:1 ting!! tllahllilles tru!U ™ll m:ooled rri 1ft aualtl!!l'l/Ulli!OOll.ed b.ala.fflll .s ' Sip clfllld CDm,pat!' !l. 

!hair 5uhs-Jdiarie& aml JV&. Ou, i;:0.111:; • i.im of value ass.um,u!i al tih11 ilt.U!IS aJ')d itabitllie.t, af Im Spe,;;ifil\llil. Cc.npan S; 
their~ul,nidia~a. ai.$,oaateis, e,,d JVs., reflecl.,eQ ir:i lf;eir l~f!,e~'Je, blesl b.ilallC~ t.fcieels r:ema". inlBct ,Ii!; of' ffie Rll'POr:1 
Ds 

8, 12., Thi!. Re tilt iloei: not look o the Dll9!0~/ ilillm i!J>l;ll ~111, ba'liil ·(ti _ PraJl~ Ama.l!lama11on nor 1M Jy 
be-fleliw aiililDJI o:tl!I lilftb!! !ii - • Simirar1~. : do!ls. ne1taddllt'!.Sl5 h!i! ~ afr,e 1!'1erila C1f1n&Pf0Jiill5.!!id Amajgarnati□n il$ 
00r.rr~red. with a l\)( o h r a.lie.re.live b1¥1l~ l~rrsacBan or · • e; .alre maf'.ive □. 11~r s1;1 alle:mativ,e5 cCA,Jl!JI be 

11chiB..-ed cure ■'I' I re. In 8ilfclltlCM1. we expiess, DPIJIIGII or recommW1d'atr0n H how l)ie 11:tlareholaei:s of lhe 
Compa sMu!d vo~ ·at an~ Sha , old ' mee11n9(s to be ltel'd n .coruwr:IJGn 'M!h '1Ju1 Ptcposed amailc 

a.1 J, Ne lmief!liQ~lioil I i:rnsj.'.li!!ci:J□n or Iha, Specifiecl C4lJTIFiMlss' clalrn • ci lltle of a!l.'Eal& has l!lee.r1 mac1e 'for •i'ia pulJ?o:se or· s. 
Fie-p,c!fl .iUJi;l t/le Spe,..ifiecl Comfl',l!l:T~s• c1iUm to ii!C.h Ii ht.5, I'!~ bel!1l B$$u~ ed h) be valicll Ni, cens; i:IBJG ivn nes ~en 
9f11e11 to liens or E!l'lC\lmprances ~.J1ns1 Uiia-~ts., eycoo !he loa-n5! d. do~ 11'1 the eocounts, lkref'ore; no 
respon I ly anuriied rll'r ma Js. at t:egal n:a·tu 

9. 14, We ha1r-!!I JllO pre~eril Qr fdell1Mi;II f\rlure i~rer4t u, 'Sped/i!id C!lr11 1'.)a□ies and lili11 ee far ffiis repQllt is ._ol cantlngot1i U'7□ 1l 
fill va ~. IX i.ul"li !,!Ill) ecf rei 

9.1 &. We w1 11ol be llabl'e for any jos~es., e_l ms, d:unag;e,~ or lla,bl l s arls.ln1 cut of th acllo 1aJr.en. Clfllls~lon~ o1 or advt~ 
g:nMn ey ny 11ther . clvlsor 1.0 1h11 Sp!lcif'!i;d. Com . nln. In 110, writ &ball we be I bit! rcr any IDSl!. d m as, ~t or 
a~&SS arls 91 In any WB'J fnmi fraw:tutenr ,a~:!;, ffli$~Sll'nlalioM or wll dc!aull •on Pllr1: of lh SpB:dtieci 
COO!Jlanl<es, !heir db'!Bo;tl;lf$, _ ioy.ee or !,!Sents: .. 

S. -ie_ iJion to ll'le bs.1,1e. cf ,~ l.iepo It 1s un'lle:rstood (hat is nalytb 
dOl!g nol nip !;,,ell1. a i'almess apl11Jon an ibe S a Exc:tiangi)a R11llc. n,rs R~pollt I!!! not a .. bJ!ftul for lhe'llilnl p rty' 
o!Hl'I t1lil! ll,;!1!11\ce/, P,pl lsall enqu / lndfll) dent ad~~ - It\ I the lli11ri:!. pall)! snoi..lld ul"lld lake, lor I u ose. Our 
f.Bp0:rt • l'lli 1r~t'$hould it be, QQO!'.trued ir,. our i;ipiniqg or ~mfyiflg the oon'lJllietrioa l'.l'l lhe $'ropas.ed Am,algama!ion ,;iilll 
Ille 1>rovisio o • rry law Incl dfJ'IJl wmµli!'lie5, a~wDn or~ fe~!Vi lllflY !e!lal lmprLOa; I nil ar l&Sl.i&:s ari.iing ~eori. 

9 .. 17, I hiS. &pOFI IUIJIJ18« to thfl aw.! af 1 mm. 

9.18. 11he- rrronnation pmlde!f ey lhe Mene~mrerits haYe ~n e,ppropri'at~ly revle'Macl • ca ln!J eu! me val" a!tran. 
Sl;Jfficien time n.d I orrn ·en wer provld'ed lo s. to eatry ou• th,e 1Citlu.11llor!. 

9, 1 • . ~ltirlor this Rap011 nor ,las (;()1'11sn!s mei bo rclorrod le, o • DI~ lni any rcg".J$'1r.iHon ifiaJ.m I, prm;pootus, c, !In 
m\Ji';Jl)r.!r,d.um, atii'ltla!I ,:m.rt, to.an~ ntor 01 • agremn~n! or doeurrt@n:t gJ1,a,i lo I rd p:i~; w'thoLll DOT j'.11'1i:ir 
WJitt:en coni;E'fll .~I for d'i5~o!iu~ to oo made, ID m viml rt1gi.11a O!}I' a□ll'mril es iflel!!!d~ N&llilnal CcimpB11'J' 

Tribur.al c~nltec:1 :stock exching~ ar ,as l'lNlluired• under Af.Ji>li~le h1w 
~-.c 

~" ... 
~; 
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s,20, This RepO<t and the lnlormatlon contained In II i. absolutely oonfiden1laJ •nd lntencred only for the sole use ancl 
Information o! the Soard of Specifia-d Compamos and onty 1n eonned:ion with !he Pl'Cposed Amalgamailion. Wlhout 
Hm1tlng the fcregCD"l_g, W'8-U11derotand that Specified Companies may be required le share this Reper! with r:egu!a!OYy ot 
judicial authori!ies in connection with the Proposed Amalgemat!on, We hereby give consen1 to such disclowre or (his 
Recort, .on ;he ·basis -~t the Va,litef OWM re\pon:sJbility only to Specified Compe.nies thffl has enge9ed U$. under the 
tetIM of tho engagement. and no other person: aod thAt, to the fullest exten1 permitted by llw, the Valuer aocep1t no 
rnpo/'l.sibllty or liability to any other ~rty. In eonoocUon with lhil Report. II Is darif,cd thal tere,ence to tt\Jg. Report In 
any document and I Of filin9 w'ih any recipient, in connection with lhe Pr~posod Amalgamation. ·s.haU not be de:eme:d to 
be ao acceptance by the Valuer of any responslbility or tlebility to any pen.on I party other than Specffied Companies.. 

9.21, The scope of work hH been bmi'led both fn terms of the are» of the txislness Jnd operation~ which we h;1ve f$Viewed 

::irwt lhe e~tt111t to whk:n \\"O hive reviewed them. Thote may bo matters. olhttt than those noted In this repon, 'Nft~h 
might be re!!vtm! !n !1'!4! oonto,T.t of the- ?!"Jpose-::1 J.ma!gaMation l!!ld which -a wl~r s.oo~ might unootier~ OUr 
assi:51ancel this report should not be copside,ed any advtce (or financial repor\lng purposes. The R@port l:S foe mgulatory 
compliance only and may not be vsed for any other purpos.e other than that stated herein and In our Enga_gemenl. 
let1er. in part.ic.ulat tor aocounthig or finencial reporting purposes, Management& at'6 soleiy respons.lble for determinin;g 
any amounts -, recO<ds-in b books a,-;t records·fltld financial $U!lemen1s and footnotes thetelo, 

9.ll., Out repor1 can be U$ed by Specified Companies only for the purpose, as indicated in this report, for whkh we. bave 
been eppoinled, The fesu:tls of our vatuaiion an.alysis and our report cannof1>a used or reRed by Specified Com,panles 
for any och~r purpooe. or by any other p.any for any pu,posa whatsoever. We •re nol respons!ble to a·ny otherperS:on / 
party tor any d&eis.!on of such person / pat1y based on thi& ceport. Any person I party Intending to p(OVide financ&-J 
fflvesl r,, the shares/ buslneH or the Sp&cified Compal\lc:s I lhofr- holdlng compat1IM /subsidiaries / as.social~ I 
fnveitee companies/ other group col1)psnies, If any, shall do so after seeking lheirown profos&ional acNiee and attet 
a111lying out lhelr own du& dlligence procedure, to enwre thal they are maldng 1n informed decision. H a:rr, per&on I 
party {other lhan Spee!r.ed Comp-anJes) chooses 19 place rellance upc,n &1'Y ma.ners lnduded In t.ne repon, they M'lilll do 
s.o..ar. thclr own risk and wl1hout recou,sc to cl'IO Value, .. tt ·ts ne1eby notlft.ed that us.age, repcoducuon. distribution. 
cl.rcll!aflon. copying or ottrerwlse quoflng of this repor1 or aJ'IY part thereof, except to, the.pufP069 a-& Mt out e-atllet In 
thrf rapori, wifru:,ut our prior written cons,nt, if. noi pennitied, unless there is a lia:lutory Of a regulafory requirement lo 

do so. 

9.23. Any CUa.crepaneles ln artt table i a.nnexure betweel\ tha total and ll:ie , ums. of the amounts lstad are due to rooodfog..off. -.-
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10. CONCLUSION 

Ba!ed on ltie forgDmg, and on consideration of 3!lthe ,eievanl fac.tor!c and d rcurn.s.iance.-! a~ discuss~ and outkned 
hereinabov~, pursuan1 to·fhe amalgameHon of Eneriech with IRM, we recommend the following Shere Exchange Ratio! 

661 (Six hundrod <1x1y.w,en) Equity Sh•,.. of !RM of INR 10 e;ac;h fully paid up, for every 800 (eight hundred) Equijy 
Share of Encrteeh ol lNR 10 each lulfy paid up, 

Con&fdciffll91he above. share exchango-ralio. 8,670,126 equity &hates oflNR 10 !tath f!Jlly paid tip of IRM WUI be 16-S~d 
to the shefehclder!,cf Enertech in propoc!'tion to the number-of. equity sh3res h~ by the ~e-rehol!:!~rs in Enerteah. 

Norw'rthsttndln.g lhe aboVo. It l:s clariffed th;:it IRM will Issue :nd allot s12me number or equ!1y shares 10 the stfarehotlers 
of Enerteeh on o, propot6onat,e basis a& he~ by EnerIeeh In !RM .n- on th~ effactlvo daI1--. Further 11 ls-clMif.ed tblt the,e 
wlll be no Impact or1 tbe.aha:rehofdlng o/ IRM post amalgamatlon, as the share!. held by Enertech In IRM w!U be 
dlstttbute.d on a proportionate basis to the shareholders of Eriertoch. 

II should be noted thal we have not exalTlined any o1her matler inc.iudlng econam.ic rationa4e -for the Proposed 
ArnafgMlatlon peae or accounting, ~aJ or tax matters lnvo~,od In 0'1.e P~ Amalgamation. 

R~spottfully ~l.bmilled, 

For GT Valuation Advfa;ors Prtvotc. Umtted 
RegRS:tered Vat!Jer Entity - Set:1,jd!Je$ and Flnanclill As,ets 
1881 Reglstra!lon Numb<!r: I88I/RV.E/()5/2020/134 

A,plJ Thakkar 
Director 

~&·11 
.-,~;~,_;, 

~-~-v 
Register V3luer - SectMiliet and Flnan.clal Asseis 
1881 Reg~ation Nurnbor: I88I/RVIOSi2021l14041 

Date; 12 November 2025 
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!,H,ii:>ND I. YJBlil6HT 0•0.1,fl 

Atlenl1m1 may b dnr,m ta Aagulallcn Sa oJ ili9 SDtl.l I and EKChang8 E!.oa.l'rl all fndl11: 11s1111_e, of Cap.1al , di Dwdos 
~i;i-Uireman~) ~~u I i;, io1~ ncDf;I R:ogu~·, Wlt'lch 1;peclllMifhaT pu1men: al IS!ua a1' equity s,.har:es,to shareholders 
fan un ~d eniey ~ mml o a JIii! J,;i!Jiijl C,;imp,i!ny Law Tn1H.ma! ap,prmiei:1 !lc:h,l!!tl'I!! ;5'1J!!'I coot6mt with fht8 pnang pm .. J:;lan1 

afpreferaentrar ruf11pec· eCil LL11!1>er~eg:u!!it!~ 1~ G tlw ~li;I reg!.ilatiol'I~. s· ~. 111 lhe 1pro~sed 1iraneact:ion an un~ert:aktng 
C1I a1, 11n te!! e:ampi.iny Is amatg matina 1lnio a- lls1ed ent11y, said Re:gulllilan_s would b riggerredt, 

H!!!lnm, we· hal/8 gili-en d\lle cognizance m 1h i'lasa pntt! dar[\iod umg the fer:muia pic-strilo di und ICDR 1Rci1Jlalicm, for IRM, 

Ja l~- - -:,h - Er11uti?r::h i.RM : 

Wnl9l1h, Vc1luc per St"l;,re Wcl1Jlili 1/,1 11,11.t li'llf Sh.ire 
HNR! (JN~! 

fll NA 2S. 361.2 
NA 2.5-,0% ~ • .t: 

~-0~ 34.9_ 

~01 .1 NA. (4 ► NA 
:31;.11 . 350.1 

~ a&U!_(i>l 

3011 36l .2 
800 : 667 

ne rt•cit : tl!i:NI 

i _ Market ?ooe ~lhod Ii nol appllcab'lm for E:nm1.e·cn as il le nci llst~d , ntl 
2. Comp :qble Cgmiianei:; r..iuffip Me-4 i:MI ill ,l!!el adopted for Enemmh 1;lnc.e era are no m or 1:1peraV001! In me CQl1'\pa:ny, 
~ lneome pproadl net adoptecl far Enerlieeti al! • 'I'& not been ~ed witl1 fll'l:1! 11C1iil MC#!lt ror the btl~ esi at 

lied! fisom lhe mana,emen.t of Ene,t, -1'1 .;is it h::tS no niiajor op,eration,, 
-1. Th~ Cot.'i. ~pmach I~ not u_Ma tor iRM as m lh sem ca,se. t ·II g,;a~ concem , m~ hienoe n 11d.t.!11I ~ llzn1lor1 ot I f:r 

ll.J:leraf-cfl.Q a~ts j5, Ilg! C-O~rnJllsle!i 
,5, A~ ~r ICOR Ri:gi.,~iQ~, ·OO tredm11 i;Sa~ WW ~ .. ;gean llOClilid:erecl or IRM for i:iat111rmlning !he stram swsl!I t~l!lo. being 

hig'h rihan li:e. we:lghted ve . e :iJue per s.11. ie ~o puled. 

-

ShiiraE:,ie;l,an □ aRal• 

Cen1Ldi,rJllg I~ .at,0,ve ha-re. m«il'I ~19' • raUai a11 :as e:,;-p'I 11 lr1 . h repo t, 13.67<t 121:ie.Q u11y-.h r~ ofl .• JD cii iiy IP"lld 
l!lj:I• -of IRM wll ~ fG.!l.l!ler.l t,cc 1t1e .sJ! re holders DI Er,e,r!Cah In prap.crllcin lo the nurnbi:lr' at ~liy :ti,arn hmkl by •he ~h:i~oh:le!!.! 
In El'l:eJtetl,, 
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To, 

Th B1Qard of D1redors 

E11er1&c!I Distribution Management Private L.lmtted 
i003JA, 5anka1p rwniclo~r-8, 
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'IRM Ene:rgy Limited 
4f Floor. Block 8, Mago i COlpOlclte ~k. 
Near Sola Br1d{ie, .G Hiahway~ 
Ahtnedabad - 3B0054, GL1jBfal, !ndla . 

Gr V.a LiaUCln Acllv!Soni 
Prlv.a r0 Umltml 
1 t!lh Al)fl, TCl'i',l'l!ir 11 1 
0nm In!&'~ Cep,-e 
$ Milfi,I Prill!lwlliioYI (Wj 
Mlllllba) -400lU3 

-hl'nl,I 

-i:9, 2:1 !r62fi uoo 

. ub~ lk@mm end a [go l'llf Shjre l;wh@Jl.!1 • Rdµ fcr- lhe propasod sma:Jaana1ilrn d[ Er11;u1acb 
O.f§ltiblltfoo IMa®BJ!!IJWll P.u'tat~ UmllQ!;I wilh IRM EoorJ.ll! Limit~ 

Dear Slf r Mede , 

Wi refer to our repori .d 12. Nov rn~ r 2D;25 ("Report')TOOJml'T'l~ng the eoare ,exch flQ rati 
for lie ~lderaQon tabe discharged r:n he proposed amal9-1rnstton,.Df Enertech wll:h IA.'M, r,u.i1muilrd 
to a Schema ef Amatgam~i.!llil B!i p2r the provls ns ol' Seclkms 23\l to 232 an olher .applloable 
pi;ovislone of tl'.le CompaAie& Ad, 20r13 ('PrQpO&"@d A.malgarnatiol'11), 

'In thill re,s r'd, p'lea5e ftn.d Bfl(llo r::I li1e de.lalled woTJ:lng1 t 'Anne,;1Jresj, based on IClh Dur 

rar.ommBnd:\t.icm or tlil h r ~ n~ R t '1 heFJfl 1:1rn'i'l'ld 1'11 

'lhe6e Annexumi. etu:mld 1:1 lt9Te.r d li1 oo-nJ011ctlon wi!h th · l.'erm , oonal Ions rnd . !/!J.a1 
mentiol'l!Bmi 'n the Report as. well e, cur En cagement 1-etter dele<l 1 D Novem er 2025. 

For GT V11tllatron Advlso.rs Priva18 Uml ed. 
Reglsle1'8i;l Valwr Emili/ - Sffl;:iu(t1$s :.,11d flna11dnl h!!Rt5 
I 891 Reglstrritlon N umllar; BBIIRV-E/05f.il020/134 

Arp Thakkar 
D rector 
Reg Isler Ve 11.1er- S~wt s and Fin·,mc I As.lie hi 
BBi Regl~tion Numl:ler: IBBIJRVf05f.2021/14Q,tl 
Date· 'll NQ\lember 2□25 
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Grant Thornton 
#G .a 

~P!!IG, VIII.RAH IND-! 

A,lilneicure f - Indicative Equity Share. Exch rige RaU01 

A,1111exure 2 •. V'alua~on of En~rteoh IJI ,tbutlon Management Priv t ml d ,l"En rtcch I 
Ain IHIXUi'fl a - VatllJe{lan or IRM En etQ}' u . • ed (' 'RM"\ 

Arn F1 xu -M rki Prh:: nal)'sls of 11 

lliiilNINtJQ.-.~bl 
~Ill ~~iJlqi.~C­

_ __ !!1'1t1111 
r;,i,,i,~ll-pl ..... 

www.grandbom1Qn.l1'1 
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, indicative Equity Sh.are 1Ex:iihani8 Ratio 

~comm~diitlim m:-Sluir~ ~banm, R'il! Q'fod:h'ei p~op~ed li11111~malfenoft:n•h· 
Oist;Jl>Ution Milna,ailmenL~rivmUmttwr.l t"tEi'lil'tech"') Wilh ~lit eflll! . Lim red r,~i.tI) 

QI Va e of ,l;n eaJ if>,rme:,;ure- 2'} 111 11'4Jii!, Mil 
N'l,11nben1f 5,hijres qi En!iirtec:h 
Fie!" 'Equ r, Shimi.-V~lile ot;Eneltl!lch tn INR 

l;q_ ly Veli!e a !RM {An '.>:Ufe 9) l'1 !NR In 
1
N:U1T,ber c,f shara., of l'.RM 
'pet E"ulfy sh!lre-ll'-i!111e--0J IRM n INR 

13'1 ,5 
1 (l,11l8,8e.5 

'301J 

14.8~., 
41,059,677 

_11~1.? 

Llll,ded oft ffl)Q:667 
, p 1n.1lty $hares · ot !Ali' 01' IN 'IJ) ftllly paid up,. tanwaey SD 

En;;r.tedi ~• IIN'R 10.uoh 1u· p;; 

Annex:ura - 1 
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Valuation ,011 'Ene.rtM;h Die!ributi:aJ1 Man.agemeni. Priivate Limited j"Enert11cll' 'l, 

Met A!.sB,tVakJe Melhod ("NAV"I 

in'181;1m ' In IRM 
Caeli a nd Ce,stl BQ!Jil'Jal _ 

0th A~e'ls (a·l 
T~talAswts 

al 

NeL -.. 
AdJOO!mern& 
le 5: &a o 1n.,res1m rn lrt rlif,1 
Adel· Fair V ~stmertl In mM lb 
LeH L II .ion 

Foo,!11om 

INR 'Mi'lllon ' 

'10 .4 
12 .5 
2.0 

115'9 

(1.7 

101A 
),131 

1:2:,7 

Anlll'BIC.l.ltre - 2 

(~) Otn.er ass1Hs ,md fia/:Jli.Tlffes pert.am t,o. EeCurily deposn, advance 1131\1 sa~t ~paid expftfl.ses, .GST receiva~ .slatufruy 

o'ue payeb,' aml pe¥i,l).ie :o ~'p/o:ree af}peerfng !;'ll 'he b-lJl' ~ o'IF- t oF En.erfeeif1 Tli~oe ~ S'$'e;!'S ~cl ',ibJll/ie's fi ll , 0~11 

. consrtl'ere(:I tol/e fu/lt/ re'lJ/J:S9bJe·~ 'f~rtiook vaiitee', tlt'l~O' Clfl r:xtnfi~,roJ1 prQrt/ded tiy !M Marr@=erd ¢ IRM. 

(t!J P/fiaf.fl' rrdlN tel lllle\\'.tff{'.S s krr rlet:aika wrlrfng~ 91 IF™ eqt vali1e- per.fitlflrr: , 
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uJe .at G.1~4.lmited 16'. 3ll: 

dJaJ)re:14ha Ga!il lrnlted 2.S~ 
~r:_ G.a!. !Jmil~ !.tO:,: 

0A'le~ge ·ti;_;j_c_X 

• The En,erpfiae !/~ of tt/e camparalile r:.grnPflll/e.s ti1;1•s been ~c.Jifated b.r,-3':!d (ltl /he /iifE,st ava//ab/s, b,;IJ_gnoe sheerll af 11esped1•o11;1 aamparabt;a! 
r:.oo/panres BS OIi f 1 lli'oVel11ber.2025 ('Va/ua, /cl.rl De ~•) 
SimiJ;i , EB/TD.A he~~n ,oom tried ba~ea' an I/le faJe.t ava/Ja!J.(e /rra;,me .s!,ilsme11!1J ~ft/lie l;'DmP.!U/1 e c.:i.mpamei; as on the V;l/(1ar.ibn lli!i\B. 

INR Mlllion ' 

l'EBITtl-' 
(:,; ·li)fflJ-s) 

Salioc M'Llllipl • -EV I IE8tTDA 12.-J!C 
rraiOn, Twefve MoriLt, - · Se~ , t:~wW:l5 B'TOA ol' l ~ M e :::o .~ 

Ertft1prJs41 VlilLJJ. -11 ,00rl.ei 
2,eoe s 

ll IRM 4 t ,05'!1,677 

[Me~el Amil'9e~1 
_M~~el PJltie ~!ltl'!od 
Parijculal!I 
Eq;ulty 1/elue !'.er Slu1re UN"R)• 
Number t)r auhl:1al!ldlng !Eouilv· sh~ 
Eciu ll.Y i/.slUG ot IRM 
" -" 

Ambu"t 
3-61..2 

41 □59,677 

14&30.11 
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(INIR. MllliQn 

CY'®tG • CY20l7 C'l"Zoz.8 C:Yi0-29 

OperaiJng R>ll'ie 5.,or.a t3.l!'i'U 15.SWA 17,591.4 
Elil:rn11gs bafo.re h1tatest, Tax. Deptecil!l{im1 aritdl .AmorlisaJl[cn 

le&&: Dep!'.01;:i~l:ion &. Aliiomsaliori 
Profit befofll, lnl.at•9S.t :i nd l till! 
U!~: iax[c) 
Gros.s Fre C-ash Ffowis to Frrm {P~t•Ta:t) 
Md 0-Spr~ 
Ui!i.> Cllal'\98 in Non..casn woo: Capt,\al 
le~- E!Jtil E~rldr1ure 
N t F'roe Cun Fiiow,s )o·F'lrm 
T im • • • rowth mooel I T 
Dls®U 11 (dt 

5.Q'¼ 
1:LY/2 

~92. !!J 

<162.7 
2;11>.2. 
.:.is:a 

19!.4 
462:.7 
-5:\l 1.6 -. 
:i7~ IJ 

f/!i.,19.?' 

1 G 
(4SMI} 

1 ~'i0.3 
1.03,tS 

41!6 
122.4 
~4.0 

1.Q:':3:3.9 
<3~. 1} 

1. au 
:.iU 

~.9 
~3.1 

(r~Milllo11) 

P,OOcu!ars A.mou;it 
E.><l)lK:lt Perloo 1,288. 

1:1 10.204 fl 
11,49-:f.3 
2,851.a 

: h 11e ,(lN.~I ~9.4 

1.7!7.!!i 
,.ogs.2 

662.3 
66.'7 

495,G 
,095.2 

tz~.91 
,236, 
Jt-s'"'.'8 

D8 
2.9t8 

• Ar:fw~/11 p-rimarity ronsii;.f □fb□flDL\'lngi; , 1Jj...S!llmem11. frrcmnl3' ta:1- asset & fiabillty end caBh & c:a'str- e,:,uiva/ents 
bc1sect fl1' tile ba!ai'iG'e s,/,i~t o IRM a~t},') ~r> S~~r W~:5. 

ost o Equ,1Ly 
et,!. I r.1lal ~- ~ tar 111 

,Wei: f:100,d Av C Cost ot C: Pila'! 

F9911J9W: 

ValiiilS' 

3..3"/;. 

Ddl¾ 
1:l.3% 

·2,~2611 
1 124.8 

901 ."l 
226.8 
674, , 

1, 124,e 
127,0) 

1.3 5.9 
~.l 

Q, , 

337..0 

C't':20:lO C''t:Wl'Ji'I 

20.221.2 23,4':12.5 
2,:Z!VI.& :2163~3-
1102.3 1.09G.i 
11,111,!J;l 1 541.1 

29:!l:'3 367.9. 
890.0 1,153.3 

1, 102.J 1,093..2 
(Jl.7) (34.s, 

, ,10.2 1,2fl7.6 
!W 1io·1b 

0,8 II 
ti18,1 542:8 

(a) L,i,:e ll-a·ve 11~1."ie ti~rrei~ PltiJ'ectiort.s fiQm C)(:l,al.Jer 2/JZ!i w :n Mft.wh $031 ( he "Pn;,J~d Pe o<J") ·si. prpM'c#ed ?Q·IIS by thee M8f18.r;~n! Qf 1RM 
(bJ 'remiln.;iJ Vslw beynnd ~ expric?i/.pen'od Is qslo.rl.r~ by ;,pp.tying h~HSO/'.dc11 Gror~1h l~e/ 
- r e,mifla/ Q1'D';',t/f ri.!e ~~ pe;;111 e□nli~ fobe .S% btl~oo tn.e, ang (efm 1ir.t.s/11(1tgfl/e fl(Qwfll rai.e Qf the INl~'l&Q"-5, ~fitr;Mc!l'. EY lm.'kl@-100 Rep,;m 
- EHIIDA Ma.rgin-aom1ide~ is lia',e{;t ,;m tiir= long lelm s ~a.½iiJ/J/e EB!TDA t1!4rgil~ of /RM whidi eq1.1,./s to ~roo~d 
t i, 4% (!Jiei'ng e-~ge allTQA ma(!Jlll Qf/;,5, J ~,llliclfrea,sJ, 
- Ta!ll expe.use is. based (111 etteGli v.e coqJOli!fe •fa>: ~f;; appffca • a la IRM as confirmed by ihe M'an&!;iemen/ oflRll!f. 

T rmh~I 
V:a1ue, tb} 
24,®,1. 1 

:z;r!lt!I.O 
oos.o 

2.,'f10.D 
5-3:1.1 

,57'9.0 
(lafi.il 

Ci:.7) 
g; .o 

1,58i1.6 
1!3.0S!l.9 

0.$ 
10,2.04.8 

- The Man;igt'ment ofI.~M hai; es/1m_a~d.kmg term main.(&1na¼, cap.ite1' e:xpen,;MJ.re af. /1VR 685. 0 Mn whrch hots b.,en ~stderao' by ui!! ,in ~ !mJW1al r,em;id 
- Depi-wfatit:i(I lia'5 Ileen c'(Wl.Shfa'-2(1 to lriE l;!Qillva,S,,-11t lb l.'titJ li:JlJf! ierm mainf.Ei"n.al!le ca-pi/al expenrmiira, 
- Change fa N00c-Cf;l.slr Worlrinq Cap.ita l in the. fartriirt~ period 1s based = !fie i=-1B1nenla-l relt'ei111e in /lie tenrlinaJ period 
(91 The Manaiiemen' or J'RM has prov~d i:rs. w.ifll t/je ex peeled ~ 0JJl!li:n11 ,'ilr 11:Je Pro)'ecle.d Pe.rir:,d 
(iJ TilEI prae.enl .,-a-Jue, of expbdt pF!liod and termlflal pF!mx! CS!bffi:n1'5 are d!lflved llat.ed cvl ol'SCDun rara of 13'. 3$ as ,Perdat£ii!S p-rovfded m NCNB J. 
(e) Adjusim91l!s plimarffy OODtis'J at:b&rowirlgs . .i/111Bsfmenl.s. income la~ e.ss-eJ & /ia /Ji/if} and ca.sir & c:-a.s/1 &qlJJ'v:et'oofa .ba~• on lhe ba.'~ce ~eat 
pf lf/.M a~ rm 30 Sspre:mber 2025. 
m Ritm -free Raw, is•based an 1 P..:Yea, wn~a,· doo.l Go,•im111,_;nt-sec'wiliu as cm Vawali□n o~ie as pitr:C/aanng Co,pr;ril'fian India Umllod. 
(g The b&ta Is ba.soo on Iha king !arm a5s_si beta aflRM as arr the' llalua oo Da<!e. 
(1'1) ti ll'ipef;J'ed fll/um rff rl'le, maifrat ~osss rne n's r, BIi m!<il ~ :s.fsG@rrl 7:rmmloo flharal LI..P'.:. mlflllrl.il tt:t.saan;J;i 

(~ The Deel IQ T~i» C~pi lfJJ 1~ errit.~r;J oJt-ll.sing /tie- D~ w Eq~itr nwo r¢.i¢l ~J;ia,~ Qn the· -.ir;;p!ir;w~ lrro~try !)I(; ~lo~ ,;1i f!;e Va~1 .. iwi ~le. 

f..prtieular,s ' W-,.l_gl!'t!!i< \retqe:·in IN8 Value'per-
Mutl~n Sh~(IN~I 

Ma!lcet Approach (Marke,\ Pnce );l~..iliOd) '..!5,ot/2 l4,6SIO 1 :l61 ~ 

M ~t hppfQJ!ch (CC,.. Method) 250% 13,97-5,.! ~OA 
OliOCJ.lfl1ed C~ ~ .0% 14,345,2 ~9.4 
,"Vil)-lgnwtJ 1'Ye\l'l!ge,£,q~lty Valtie q,f IRt,.1 t4.374.(), 350.1 
Floor Prlee 8$ er R~lallon '16~11 ~ SE81 

14:,.830.1 361...! 
jlCDRI R~guliatkJ;ru. 
HJ~ of llhe Above- .. Fhiall Val~· of IRlll'I 14,830.1' 361,2. 

GT Val11111lon Ad'oli!iOra ,Privllte Umitedl 
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Va!mlifon wo:rtinQli ~a per- lM{irJlet Pri1::11 Method 

.1. • f'ffl'o'--25 
10- .,..25 
!) - .,.:i~ 
IJ~r@','•:l& 

04- ..,.25 
00.twv•ZS 
:l,1·0~-2.5 
$3,,Q .;» 
2:9,-0d·Z 
2B-~·~ 
2'7-0~t-2!, 
24-Ckl-2:5 
~O.ct-:25 
21-0cl-25 
ZG-0-cl~ 
17-0~2:5 
16-00l-~5 
15-0d-25 
1ol•Oci-25 
1::l--Oct-2-5 
10.0d.-25 
09"0Ct•25 
ca:-act-2:o 
IN•Od•Z5 
06-00·2:5. 
CJ..OCM~5 
01-0ct-~ 
so-Sep•a 
2.~•SfrP"<i~ 
261,$ .z· 
2S- ~:;\$ 
Z4-S ·:.l 
2$-$ 25 
22-S :P·25 
11;,-Se-.p.ZS 
1~S~-$ 
1Nl -25 
16.Sep-2!. 
15-Se,p-~ 
12'-S:~·2-S 
l 'i•S~-25 
10-S!;!p-~.5 
00-~ep-2.S 
O&-Se-p-25 
IJ&Sep-2 
G•Vie-p-25 
03-Sep-ll:5 
0-.2-Sap.2:5 
Ot •Sep-25 

~Aug-25 
2-a-AJ.;g-2:S 

ZG-~2,5' 
25-Aug,<25 
22-Al.ig-2$ 
:t -Aug-,zs 
20-Ai.l<J·:l:i 
1~•:;:c5 
1~A.ll!J•(i~ 
14-Aug.Z" 
; ~:;\$ 
1lt!-Au,g-:.i-
1 ./IJJg-.:1. 
0~•25 
l)j'-~.zs 
0£,.Aug,$ 
05-- - _,2s 
0-4•~-2 

·1GTValuatlon Ad1111s,o-ra Pri11ate Umfted 

:2,426,67:U 
8,682,9-$51.~ 

3'1.327,7S1J.~ 
24(914 ,5-3.i'.2 
16,«7 ,4151.S 
3!1, 13/J, 72'6,4 
4,:9811,7~'3 
4,20T,616JI 

30Jl1 S,:1;30.1 
21, :,as.1~ ,B 
B-4,795 8.18, 1 
~ ,4231'1 BJ 
2,(l, !'ii7, 9.S 
1ll,04~9t)4_0 

~ .179i,ll62.6" 
sa,,2&,945., 
l4,i,3f/.,533.7 

103,1>26.StlS.8 

8.tl,050,rM.7 
.s;J,762,797.9 

.5.-9. B~ 1.~'39:2 
n 4,0i,>1 .ile2.4 
119,53$.M 7,,B 
102,1 12,323.2 
f3'8,4 73, 06. 7 

124,500.1137. 7 
19:i,9l1!1 , 152'.-4 
7 7 ,63.\:1,917,6 
!Hl,926,1:1 a 

408,-84 .265.5 
141,eo,~ . 166.B 
159, 756,eC S 

~.2ii,;?94. $:1.0 
JZ2,30.2,l!:4i', 1 

, ,o·!l'1,02ai,e4M 
7 on, rnui~.1 

861 ,247 If 0 
2,901, !17>,i ..2 
!l,'630,~!i-7 
2,956 2't4.6' 

Ei t ,4Q'i),Ml.U 

!'i,GM,564 S, 
7,700,653.8 
2, 163,1111 .i' 

25,555 1 ;19.4 
,0,200.'1B9.2; 

U!,114:i, 73,5,2 
5,028 ,167.5 
5,;i.S9,-a3:1.2 
6,7oll:l,:i,o3.0 
7 ,661.435.0 
4,422.;Hi3Jl 
4Ji51,:267 2 
4;644,611 .1 
1, □73,~6'.IJ 

!l,267.24.l. :. 
<l,6®,!1.28,D 
-4. ,1 • ,'107 6 
i \ 6 '19,~10 $ 
9.77 ,1?tl.7 
7 .~53, 1, 8,2' 

•Ul46,9'l.5.~ 
Z1,d99 , 101 0 

!;!,9$1, 85,EI 

2-:3.~9 '175.ri 
,,HT,1!61 7 

ie .~1Z.6S'i''.S 

•U ,432.0 
,0 Q, 

1~J,i' 113.0 
!3,1,G63.ll 
~z~~.CI 

110,SJ9.0 
4,7,e.29 0 
45,0M 01 
%.10:3.0 
~,.ass.ti, 

256,038~ 
a:;z,o,a.o, 
so,.qe9.a 
!!4,18Ul1 

l'f,?,~~-01 
16i1,S73.f.l 
10'1,11l:28.(I 
'312.llOll.fl 
259.~B.0 
MQ,Q58.0 

17.11,074.0 
326;007-.0 
343,673.0 
266,2-63.a 
3.80,IIBS.O 
:.W ,ll6J;U 
5J1,'006.0 

1 '9~4, 3.2 .□ 

2B3,'9 ' 0 
1,1q ,$193.0 

460,6~1.II 
711,041:l.O 

8,61;),,~8,0 
15. :71 .!l 

3,01 ':l,148.0 
J!!,s.-1:1 ,758.0 
2,1383 ,674,0 

46·,$51 .0 
4 ,818.0, 

41$76S.(!1 
~0.3!;3.0 

0 ,,478.0, 

2ll,Osti.O 
43,0:li.O, 
ll-2.078.0 

90'.356.11 
B9,-199J} 

56,1$65'.a 
20,!839.□ 

25,,404. C> 
211,7"16.\l 
~~.287.C, 
16 83.0 
16,769.0: 
2"5.,084.D 

li,$i;i0.IJ 
i 4,056,0 
11,70:Jll 
:aa.&9s.o 
36,0351 .. 0, 
;!lii,41l1.0 
17,5-S4J) 
'1S,lii!1.0 
:i6,n1 CF 
8$,7840 
a&-690.0 
5$.285.0 

A!t1llll;l<l<lill"e • 4 
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----~ ;.Ai.g,;i -

31•,lul--25, 
J,O-JuJ.25 
-29•JIJl-2!i 
js.Jul-25" 
25.Jul-26 
2°" LJJ-~6 
28,Jul-26" 

22•.Jv 25 
2i..Jul-25 
16.Ju~25 
17.Jul,-;;'~ 
l6,Jul-ZS 
15.Jul-25 
, .(.Jul-25 
11,JuJ.25 
1'tl-,h,iJ..i5 
og-JuJ.25 
Qll.Jul-25 
ll7-Ji.Jl-;1S 
O.Wul-25 
03-Jul-2~ 
Ol!...Jul-26" 

T11mt:1¥ilr liNR 
--,r··s1,s,~s:f.l)-

4,JJ34 , 74 ,a. 
ti , OlllJ173.0 
7 224,324.1', 
'8,243,427.8 

7 •!f64,80fl.O 
ll ,175,0Si :l. 
·S.:S26, t-48.8 

13 .. 9!i-9,:1;01 . 7 
!1,093;31 fr.il 
1:1.a N ,100.a, 
7,D ,~7.5 
O,ti70-a40 
B,Ci&io.~O.B 
0,947.~GM 
o,az1.M1 ,s 
1,07 .98EL1 
1,589 571P 

11,SOO,S50.1 
!l, 1539,5-33.,1 

Ji.sn1,roa-2 
~, ,"2i'l2',ll'.02.!! 

~ .60 ,1957 

llTra • n.ce 
• 1're ce 

=r01al Tiiaded Q i;11nlit 

1o·a,~3.o 
15,66S.O 
1 ,253.ll 
2_5,158.0 
21 517.0 
_2&,~.o 
29,ie.e'4 Cl 
1e,91a.o , 
.tS..323,0 
2s.rno 
J1,!i-4'r.ll 
22,976 0 
::14,1.\1"3 .0• 
29,&0S 0 
~S,87.41] 
::is.,.;n .o 
35,75-1.(l 

t'¼i' ,467-0 
56,$31 .0 
:W,2fi 1.G 

i 03,2;9"8.0 
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• • • • • 

October 21, 202S 

To, 
The B9ard of Dlrec.tors, 

A.nncxure- VIl 
Saffron Capital Advisors Private Limited 
GOS, St~h Ftoor. Centre Poiht, Anoherl Kurla Road 
J.B. Nagar, Andheri (Easl), Mumbai• 400059 
Tel. : ,i..91-22-49730394 
Email: info@saffronadvlSor.com 
We'bsite: www.sJ!fronadv,sor.com 
ON No.: U67120MH2007PTC1667U 

• Enortech Distribution Management Private Limited {"Transferor Company"I 

1003, Sankalp lconicTower.-B, 
Nr. lscon Crossroads, Ambli-Bt>pal Road. 

S. G. Hlghw~y. 1\11medab~d. 

Gujarat; India, -38005~ 

• IRM Enersv Umlted ("Transferee Company") 

4th floor, Blotk 8, Magnet Corporate Park, 

Near Sola Bridge, S.G .. Mlghway, rhal teJ, 

Ahmadabad, Gujarat, 380054, lndla. 

Oct1rSirs, 

Subject: fairness OplnTon Report lnihe matter of proposed Schem·• of Mer1cr 

We refer LO the dlstusslons the undersigned had with you n:tgardlng is..uance of falmeu Opinion 

Report (•fairness Report"/ for the propoJed mergor of an unllstcd comp;iny with tbe company 

through a Scheme of Arrangement 

A. Scope of Wo.rk 

tssulng of f~lrncss Report based on the Valuation Certlnc.ite provided by the lndependern Registered 

Valuer, 

8. Fees and Expenses 

Our ~•ofessional lec,s for aforesaid assignment sflall be Rs, 4,U0,000/· (Rupees Four lillm.s Only) plus 

ap1,1tcabte taJ(e5 and oul-<if•pocket l!lepensll_s, II any. 11$. 2,00,000/· will ta p11y~bleon tho $lgnlng of 

Lh1s engagement letter and Rs. 2,00,000/-wlll be payable on lhe issOance of the Fairness opinion, Fees 

shall be paid by the Tran.sf~ror Comp~ny only. 

c. Our responslbilltles 

We will provl!ff.' the SCM<es described in our Engagem enl Letter (or sud> v.<Qtions as may 

subsequently be agreed In writing between us) with reasonable sklJJ and care, in accordance with the 

professlorial standard expected of us, and fn a timely manner. The nature and content of any adll!ce 

that we provide will necessatily reflect the-speciffc scope and Umltatlons of our engagement, the 

amount and accuracy of lnfurmation proylded to I.IS, and the rimCSC.Jle wi!.hin which the acMcc is 

required. We will not, normally, seetc to verify or dieck any information provided to us by you or by 

others on your behalf, ~nd sh~II be entitled to rely on such infprmatJon when performing our 

Sl:81 ~ ,._, HIIMll0001f:2ll 
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C:OlltinUatli>n S/leel 

obligi,tion, umler thl\ ""aagement. If general inform11tlon or oldVla 1s pnw,dc!d, the appftcabd,ty 
ther"Cef will depend on thepartlcularcJrcumstlnc~ln which Ua 10 be used by you (of which wnmlghl 

not bt! awijre) aod should be viewed KrordinJJl'f. In relatlcrn to any partJcular vansaetion. specific 

advice should alwavs be .SOIJ1l/ll and ail mawrral Information rl!lated thereto Sho\JIII be Pf""'ded to us. 

D. Yourresponsiblfities 

Ii shall be your rcsponslblllty lo provide IJ5 with romplete, accuno,, tlmety and re!evantinfonnation 
~nd to cam out any other obllgollon,. In ,,ddltJon. VO" agrc4) to keep us lnfom,ed of Jny 111<1telfal 
tlevelopmer,t,s or p,oposalS relilting to the tx1$1MSS or opl!raliOns, which may h;'IVI! a be.ring on OUf 

engaoement. 

E. Umlllltion of Uablllty 

Whfl~ we bell~e th~t our engaaement d~hvet;Jbles will rcflei:l a r~ lnlerpretauon of the 

relevant ,1111uui~ In ln(lla, thi,rc_ c:,mno1 ba any guarnnu,e or a.s.suran(C that 1hc n:l~nr ~uthort1res 

will •&rce wftt, ou< ~nalysb and a>odusiom. Thtrefv<e. w11 shall not be lmbte In ""'"' -a,ry pen~IIV i, 
lellled on the compa11y ilS ft result of r@ll~n~e on our ~c;:qiemcnt delllll!t.lbles.. S3ffron's llabJ,ty Sha" 

be limited W>ili'lv 10 dlrecr dAmaaes :.U\l~lned A$ a resull of the 111115s ncglff)tn~ or wilful m1Scond1JCt 
of Sallron's personru,J In Ille p,!f!'Ol'IIUlnce of th<! M!M(J!S. hs U>l:lll lllbillly shall be l&ruted 10th<! le-es 
~ctU3IIV p;,ld for th,>1 part of 1111, ~ervrcos 3I11rng rise IQ the llablllty. Ill no event sh.al 5.lffr0<1 be ~e 
lo thf! Company or ;any tl)lrd p;atty for further dam;igJ!l or axpenses. 

F. tnd•m nfflcatlon 

With r~p«t to third l>,"lrt~ and 1hlrd PM\Y d1dm9, the rirm/ ComP,lnV shalt lndemnrfv nnd holcJ 
harmless S..ff111n (lncludln11 lt.s affiliates, their directors, prrncfp;m and pcrsonncll to I~ full lawful 

~XU!flt .:ignlnst any direct drum1, 11.:ibllltfrt, cosu and expcmses brought Qgllfnst. paid or lno.irrcd by 

Satlron at nny lime anti In ~nv wlJy qrl:Slf18 out ol or rt-l~llf18 l O ><'fl!- her~under: 

G. Conlldentfallty 

fhe rcport.s, l~ttcu, lnformatJon and ildvlco we provide ID the Comp;t11y, duf1ng this c:nsagcment are 
siven in confldon,e •olely lor the purpos,; of this 1!11£u8llment :'"dare not to be disclosed to any tNrd 

party, lilt(epl to all'( Regulaloly l\ulhorltiet or as and wile" required under lore,; oflaw. 

H. Termination 
Our M!MCC) may be ,~rmmated by either p,rty, by Rll.'fllll ll 30 day notice In writlnfl 10 the roi1ular 
corresponlfonu; llddre55 ar the other panv nr.tru-d to Iha app,opri.lte DtrWOI' or contXl JJl!'SOft. In 

the !!Vent of lllrmlnatlon, fees ~nd expensei. (incurred rill the date o/ ~rmlnotkm/ as agreed m 
par;,gr,ip'1 no. 8 shall be payable. 

L For,;c M;,jeure 
Neit/1crttte Compmy, nor we &hall be liable in any way for f.ti lure IO perform, or delay in pt'tfonn•'I& 
our respective obllgattons under thlll cnga(lement i( the falJurl.' 01' det,y 11 duo to ~es outsidl! Int' 

rea&0nablll control of I.he party which has fafled to perform, 

CW--.JliJ N M+¥51M1D .§Qft'. ;#:M----••u>u,, ....-: ___ ..., ______ , .. , ·-·--.. ,,.. __ 
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Cpnt/nuotit>n Sheet 

J. Sever;mce of terms 
1n lhe evem tMt any of the terms or business are hcld to be lnvalld, the re_malndCf or the terms will 

contl~ue Tn full force and effect. 

K. Enllre ,Agreemenl 
ib,s Engagement Letter contains the entire agreement of the parties hereto, Js 1n lieu of ~II other 

compensation arrangements, and supersedes all prTor understandings between 5afffon and t~e 
Company with regar<j to t he Services, The agreements hl!teln may t,., changed only by written 
agreement Signed by the party agaln$t whotn enforumcnt of any ,v.itver, cMniie, modifi-,ulon, 

extensTor, or dTscharge Is $Ought. 

L GovQmlng law and Jurisdiction 
Those terms ofbuslness shalt be sovemed by and col'lStrued In a-ccordance with the Jaws of lndla and 

ahy d1$pute or/sins QUI of this engagemenror these terms shall be subject to the exclusive Jurisdiction 
of Mumbai courts. 

for Saffron C..pllal Advisors Private limited 

Authorised Signatory 

ONMo-:.Oli71~ 11•ftlsk:.!ia.111W•■-il00UUL?c?llJI w.;_...._...n 1)"4.c.....am Ei:ultkl If Hcuwd~.um 
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Continuation Sheet 

We agree tQ <!JJpointrnent of Saffr0n C.,pital Advisors Priv-1te Urrii ted 0n and subjea 10 the terms-and 

conditions cont.lined In this-letter, which are hereby appr,oved and aeceptt!d by: 

f or Enertech Distributior>Mana. ement Private limited 

tory 

OHllo.:~J'.J:l SUI ...... tkzMD1~I w. ............... ,c,_ ................ ho. __ ,._.um e..r.••·Mill•l.iid u- ~ 
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Anoexo.re - YID 

MUKESH M. SHAR & CO. 
CHAR 

To 

The Bo rd r Di re -tor 

IRM rgy Umit d, 

Floor, 8th Bloc Magnet Corpora e Park, 

Near So la Brid e, S.G Hichway 

lhaltej, Ahmed a bad - 380 05 , India 

lndep nden Auditors' Certificate on the propo d accoun i g reatmen a speclflecJ i th prop se.d 
ch me of Amalga• a ion of Enertech Distribution M nagement Private Umi ed {0 Tr: n fet0r Comp ny") 

with IRM E ergy Limited ("th omp ny"' or" r e omp ny") nd th lr re pectiv $h eho ders under 
S ctioos 230, o 2 and o her pplicabl provisions of th Companies Act, 201 (" cheme •~ 

1. i,; f'rtl ic te i lob ,- ad I ng wi th h c; rtl t Is II d on Nov mber , 20 . 

he ·1,1tu1ory ir f IRM Fn .rgy I iml P to a 
th nti11g tf atment sp 1e t c f rnalgam ion 

lw n Enert h 01 trl uti n Managemen l Pr'lv t Llm1 ed ("li an f ror om nv"l a r.l lRM En rgy 
Limited ("the Co pc1ny" or ''Transferee Compan'/) and the r respec Ive sha ehol er~ and credl ors in 
enns of he provisions of Section(s) 230. to 232 an other applicable provisions of the Companies Act, 

1013 (11 tt,e Act"), wi h r ference to Its compliance wi h ttie applicable Ac oun lng 5 andards no i ,ied 
under Sec on 133 of t e Act, as mend d read wi the rules made t eretinder and o her generally 
accepted accou tin principles and -Bl (Lis in Obll a ions and Disclosures equlremen s) 
Re ula lo s, 2 15, as amended, (11 EBI Re la ions") and irculars issued hereunder. Cla se 9.1 of the 
Scheme, d ly au hen iciil ed ori behalf of the c mpany, are reproduced n Annexure - I t this 
C r Ifie t nd t mp nd inltl t y u only for he purp of identr 1ca Ion. 

Th r ' onslbill y par I • 
regut tion , rnrluding the appll bl'e Ace un ing sranda d c,r .s id, l th t of h Roard of 
Dire ors o the C mpani nvo ved. Our resp nsibilfty 1 • o e mine nd repor wh th r h S hem 

rnpH s wl h the a plfcable Accounting Standards an Other Gen r lly A c p d Accounting 
Prin iples. othing c n ·ained in thts Ce tificate1 nor anything sa1d o done in lh ours of, or in 
co, ne tic with he services that are subject to th s Certi cate, will ex nd any d y of r ha we 
may hav in o r cap city f the stalu ory audl rs of any finan i I statements of h Comp ny. W 
car 'ed out o r examinatior In accorda ce with t e u1dance Not on Audi R ports nd Cer ifl tes 
for Specia Purposes, issued by the lnstitu e of Ch rtered Accountants oflnd . 

Sased on our x mrnation and according a ion • giv n ta us, we c:onfirm 
h t h accoun lng n s 9. l of h respec o accoun Ing 
r atm ,n in th o T in om (listing Ob Ions and 

Disdosure Req m u1 ulars i . and ,I'll th pl cahlP 
Accounting ta ds notified by the Cent, I Gov ment und s Ac, 1 6 
Act. 2013. 

+ 1-79-2647 2000 I con ct@mmsco.in I www.mmsc:o.ln 

'~Foor, Heritage Cham s, Behind Bl arierw I Swee r Are Soc! y, N hru N g r, Al'lm 
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MU ESH M. SHAH & CO. 
CHARTERED ACCOUN AN 

h s e- rfic:a • i:s Issued a h r que o h r quiremen of c1rcu l i su d 
under S 11 1st ng 0bliga Ions nd Disclosur R qul m nt ) Regulation 1 2015 or onwa rd submls ion 
to 8S Umi d and N tion I Stock E chang o Indra Liml ed, jurisdicronal ational Company aw 
T lbuna( a cF her r gulatory -aulhor ties1 I ela ion t • th capos d Schem . This Cert· 1ca e should 
n t be use for any o r purpose wl ho our prior wri .en consen . 

r or Muke h M. Shah & Co• 
Chartered Accountant 
Flrrn R g . . 10662.SW 

Harsh P. Kejrl .ii 

artn r 
Membe shl No,, 128 70 
fllace: Ahm dabad 
Date: 20/03/'-026 
UOIN ; '-6128670QR YWHSII06 

1-9•1~79 2 47 20 0 I contac @mmsco,I I www,rtim co.In 

"f'Floor; H 
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Relevant ektract of the Proposed Accounting Treatment Included ln Clause -9,l of 
Scheme of Amalgamation of Enertech Distribution Management Private Limited 

("Transferor Company") wilh IRM Energy limited ("the Company" or " Transferee 

Company") anc) their respective shareholders under Sections 230 to 232 ancl other 
applicable provisions of the Companies Act, 2013 ("Scheme") 

9. ACCOUNTING TREATMENT 

9.1 Accounting Treatment rn the books of the Jran~feree Company 

N.otwfthstandlng anylhlng contained to the contrary elsewhere fn this Scheme. 

upon llli$ Scheme becoming effective, the Trcu\sferee Company shall actourit 

for amalgamation of the Tr.-insteror Campany in Its books of account in 
accon:lance with Indian Aocountlng Standan:1103 "Business Combination" In the 

following manner· 

9.1..1 f he Transferee Comoany shall record the assets and liabilities of the 

Trarisferor Company vestecJ III It nursu;int to 1hls Sclieme al the 

respective Fair Values as on the Acquisition Date, as required under the 
Acqulsftlon method prescribed under IND AS 103 - Business 

CoinbJnatlons. 

'l.1.2 The Transferee Compa,iy shall not c.,rry forward the rescirves of the 
Transfe,or Compa,,y 111 its books of accour1t. The difference between 

the Fair Value of the Purchase Consideration and lhe Fair Value of the 
Net ldentiITable Asset. and Liabilities acquired shall be recognised as 

Goodwill or Caplral R.eserve. as the case may be, In accordance wlth 

Clause 9.1..5 below 

9,1.3 The Purchase Cor1siderat1on shall be (llscharged solely by the transfer 

and distribution ot the existing equity shares of the Transferee 
Comf)any held by tl\e Transferor Company, being 21.12% of the paid­

VP equity share capital of the Transferee Company, to the share.holders 

of the Transferor Company in accordance with the Snare Entftlement 
Hatio specified In Clause 8.1. Accordingly, there shall be no change 1n 

the total paid-up equity sha.ra capital of the Transferee Company as a 

result of this Scheme. 

,_ ____ _.,, __ 1 4 Inter-company deposits/ loans and advances/ any other balances 

between the lransferee Company and the rransferor Company, if any, 

appearing ln the books of the Trnnsferee Cornpany shall stand cancelled 

Reglstorod Office : il1' Floor. 8" Block, Magnal Corporate Par!\. Near Snla Bridge, S.G Hlg~wsy, ThollaJ,Ahmew,b,i~, GuJaO!l-300054. ln<fia ~ 
Emal! : lnfo@irmener,gy,oom l Phone : 079-490:lt500 I Website: www.1rmonecgy,corn I C1N : L40t00G:12015PLC08521 3 __............ 
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w thout any furthe.r act or deed, upon t is s heme becoming eU c ve, 

nd her after ti r s · all b no o ligation n ttia beh II. 

9.1.5 e amalgam at on shall be accounted for using the A.cqu1sE I0n Method 

prescribed under Ind AS 103 - Bu lne s Co bin tions accor ingly the 

lffe enc.e bi?tween (a) the consideration ransferred nd ( ) th net 

denUfiable as.sets and I abiht1es acquired shall be accounted as to lows: 

9.1 5.1 I the consideration ransferred . l<C eds he net iden In b 

ass ts cquired, the difference st,all e recogmzed as 

Goodwill; nd 

9.1.S..2 the net iden lfiable assets acquired xceed the 

considerat 011 transferred, the difference shall -e recognized 

as a 0argatn Purchase Gain, h[ h sha'I b retogniz:e ln O her 

Comprehensive Income {OCI) and accumulated in eC1Ulty as 

cap ital Res.erve. 

9 . 1.6 Al rnvestme ts h.eld by he Transferor Company in I e Tra 

Company, being 21.12% o the paid-up q i v s are capltal of the 

ransferei? Company, shall, upon hi Sch me b coming ff ctive, be 

tra sferred and distributed direc.tly to the shareholders of he 

Tra f ror Company a Purchasf Consideration In accordance wi h 

Clause .1.3 and Clause 8.1 o this Sc'hem . Such shiJres shall not be 
cancelled: and shall aontinue to rema in in e istence as par of the paid­

up equily sf are ca I I ol the Tra sferee Company, held by che 

erstwhile shareholders of the Transferor Company upon such 

distributton. 

9.1.7 Ill case of any differences in acco nting policies betwe n lh 

Transferor Company and the ransfere ompany, the acoounting 

pollc:I follo edl by he T sf re Companv shall pl"l!va I to nsure 

that the financial statements reflect the 1nancia'i position based on 

onsis ent accouottng po11 es. 

9.1.8 e comparative fl anda1 lnfom1at·on In he fin n ial a em n s of 

919 

h T nsferee Company shall not be resta · ed. he resurts, assets, and 

llabllltles of the Tran f or CO mp ny sha l be included in the financial 

s atem nts of the nsteree Co pany only from e Ac uis lon Date, 

I accordance wi the Acqu itio . Method under IND .AS 103 -

Business Combinations. 

Not hs artdir g any h ng to ontrar contained h r 11'\ abov , the 

Board of Director of e Trans eree Company hall be al lowed ·to 

accoun for any of thes bal nc s, inc:luding any of the matters not 

dealt vi h In clauses herein above, in any manner whatsoever as m y 
de m d flt n ccordance w h the pr nc pl s laid do n under 1 o 

CIN : L 0100GJ20 5PLC085213 
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AS 103 Business ,Combinations Acqu1sit1on, Me hod) '°'nd such othe-r 

Indian Acco n ing Standards as may be applicab e o the Tran f r 

Company. 

9.1.10 Any matter not dealt with in his CJause 9 shal be dealt with in 

accordance wt h h Indian Accoun I tandards applicable o the 

T nsf ree Com 

For IRM Energv 

Name: Atunkumar Saluru 

Designation: CFO 

Place : Ahmedabad 

Da e-: March 20,2026 

CIN : L40 OOGJ2015PLC085213 
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M H SHAH CO 
CHARTERED ACCOUN ANTS 

To, 
The Board of Di ectors, 
Mis. lRM E ergy LJmjted, 
4th Floor, B'th Block M gnet Corpora e Park, 
Near Sola Bridge, S.G Highway 
ThalteJ, Ahme abad- 380 054 
India 

We, the statutory ditorS of IRM Energy Limi1ed hereinafter refe ed to -as "the 
Cam any"), have exami11ed the proposed accounting treatmen specified In clause 9 
of the draft Scheme of amalgamation between E ERTECH OISTRIBUTIO 
MANAGEMENT PRIVATE LIMITED and IRM ENERGY LIMITED in 1erms of the 
provis ons o section(s) 230 to 23'2 ot he Companies Act, 20 3 w1 h reference to its 
compliance with the applicable Accoun ing Standards notified under he Companies 
Act, 1956/ Co panies Act, 2013 and 01her General y Accepted Accounting P inclples 

The respon-sibility for the prepara ion o the Draft Scheme and lts comp ance with the 
re·levant laws and regu11a lons, including the applicable Accounting Standards as 
aforesaid1 is tha of the Board a Directors of the Companies involved . Our 
responsibility is to examine and eport whethe the Draft Scheme complies with the 
applicableAccoun ing Standards and Other Generally Accepted Accounting Prlncrp1:es. 
Nothing contained in thls Certificate, nor anything sa·d or done in the cot1rse of. or:n 
connection with the services that are subject to this Certmcate, will extend any duty of 
care lhat we may have i our capacity of the statutory auditors of any financial 
tatements of the Company. We· carried ou au examination i accordance with the 

Guidance o e on Audit Reports and Certificates for Special P rposes, issued by he 
nstitu e of Chartered Accountants of lndia. 

Based on our examination and according to the informa ion and exp analions given io 
us, we confirm that · he accounting treatment cont ·ned in the aforesajd scheme s, ,n 
compliance with SEBI (Listing! Obliga ions and Disclosure Requirements) Regulations, 
2015- and circulars issued l1ereunder and al he applicable Accounting Standards 
.otified b the Central Government under the Companies Act, 1956/ Companfes Act, 

2013. 

+91-79-2647 2000 I c.ontact@mmsco.inIwww.mmsco.in 

7 Floor, Heri ge Cham _ ers. Behind Blka.-,erwa 11 Sw @ , Nl!illr Azad .. cdety, Net, Nagar, Ah eda.b -3800 5 
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U ESH SHA & CO. 
C ARTER ED ACCOUNTA S 

T i Certi 1cate is issued at the requesl of he company pursuan to the requ1remen s 
of circulars ssued under SEBI (Lis ng Obligations and Oisclos re Req irem nts) 
Reg la:tions, 2015 for onward ubmlssio to B E Umi ed nd Na ion I Stock 
Exchange of India L1mi d. This Certificate should not used for any o her purpose 
wi hou our prior w • ten consen 

For Mukesh M. Shah & Co 
Chartered Acco·untants 
Firm Regn . No. 106625W 

~-< 
Harsh P. Kejrwal 
Pa ner 
Membership No. 128670 
Place: Ahmedabad 

Date; 12th November, 2025 

u□ 1N : '<--S '2.. 'iro ~oBMoa o-w f"B3 o 

+91-79 2647 2000 contact@mmsco. "I www.mmsco,in 

7"" Fl06r, Harfta.9e Qwnbe,s, Behind 611< nerwa a Swee , ear Azad Soc le y, Neh u N g , A! medabad-3B-0015 
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~ 

DCS/ AMAL/RD/R37 /80/2026·27 

To, 
The Company Secretary, 
IRM Energy Limited 
Block 8, Magnet Corporate Park, 
41'1 Floor, S.G. Highway, 
Near Sola Bridge, Ahmedabad, 
Gujarat - 380 054. 

Dear Sir/Madam, 

Sub: Scheme of Arrangement by IRM Energy Limited 

Annexure - IX 

SSE 
May 25, 2026 

We refer co your applJcatlon tor Sohemo of Arrangeme11t (Scnema) between Enertech 
Distribution Management Private Limited ("EOMPL"/"Transferor Company") and IRM Energy 
Limited ("IRM~l"Transferee Company") and ttleir respective shareholders under sections 230 to 
232 end other applicable provisions of the Companies Act, 2013 flied with the Exchange under 
Regulation 37 of SEBI LOOR Regulations, 2015, read with SEBI Mas1ar circular no. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and Reg. 94 (2) of SEBI LOOR 
Regulations, 2015. 

In this regard, SEBI vlde Its Latter dated May 22, 2026, has inter alls given the 1ollowlng 
comment(s) on the said draft scheme of Arrangement: -

1. "The listed entity shall ensure that it discloses au 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'bte NCLT and 
shareholders, while seeking approval of the scheme." 

2. "The entity shall ensure that additional information, if any, submitted bytha listed entity 
after filing the scheme with the stock exchange, from the date of rec,eipt 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 vari ous provisions of the 
Master Circular and ensure that all the liabilities ofTransferor Company are transferred 
t o the Transferee Company." 

4. "The listed entity is advised that the l n1ormatlon pertaining to all the Unlisted 
Companies Involved In the scheme shall be Included In the format specified for abridged 
prospectus as provided in Part E of Schedule VI of the ICDR Regulations, 201 B, In the 
explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval." 

Page 1 of 4 
Reglste.rod OHie« BR Ll,,dud. floo1 25, P .J TO\WJi, O.U,I Streot. "4umba1 .:.DDOCH~ lt'I~ Tt ...g! 12 22n 1"4/D J E: corp_comm<!:!;lbsatnd,u::om 

www,bc~t.oom I Con:io,•t• ldaotltY t~uf"lb•f \..67UOf,,IHZ00SPt.C1$5'88 
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SSE 

5. ''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." 

6. "The Usted entity is advised that the details of the proposed scheme under 
consideration as provided by the Usted entity to the Stock Exchange shall be 
prominently disclosed In the notice sent to the Shareholders." 

7. "The Usted entity ls advised that the proposed equity shares, if any, to be issued in terms 
of the "Scheme" shall mandatorlly be In demat form only." 

8. ''The Ustod entity Is advised that the "Scheme" shall be acted upon subject to the llsted 
entity comp tying with the relevant clauses mentioned in the scheme document." 

9. "No changes to the draft scheme except those mandated by the regulators/ authorities 
/ tribunals shall be made without specific written consent of SEBI." 

10. "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 la advised to comply with the all applicable provisions of the 
Comp.anies Act, 2013, rules and regulations Issued thereunder includin.g obtaining the 
consent from the creditors for the proposed scheme," 

12. "The listed entity ls 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 toke on Informed decision. 

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

bl Impact of scheme on revenue generati ng capacity of Usted entity. 
c) Need and Rationale of the scheme, Synergies of business of the companies involved 

in the scheme, Impact otthe scheme on the shareholders and cost benefit analysis 
of the scheme. 

d) Value of assets end IJabillties of Transferor Companies tha·t ere being transferred to 
Transferee Company. 

e) Details/ fact s 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) Revised shareholding pattern of Transferor and Transferee Companies Pre and Post­

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

i) Discl.osa all pending actions against the entities Involved in the scheme lts 
promoters/dlrect.ors/KMPs and possible Impact ot the same on the Transferee 
Company to the shareholders. 

I) "The entity shall ensure that appUcable additional Information, if any to be 
submitted to SEBI along with draft scheme of arrangement as advised by email dated 
Mey 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 
SEBl/stock exchange. Hence, the company Is not required to send notice for 
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again 
for its comments/ observations/ representations." 

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 Um1red 
reference to those maners having a bearing on Usting/de-listlng/contlnuous listing requirements 
within the provisions or 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/Excnange 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 respons1bility either for the 
financial soundness of any scheme or for the correctness of the sta tements made or opin ions 
expressed in the document submitted. 

Further, where applicable In the explanotor,, statement of the notice to bo sent by the company 
to the shareholders, while seeking approval of the scheme, It shall disclose information about 
unlisted company involved in the format prescribed for abridged prospectus as specified in the 
Master circular no. 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, 201 5, the validity of this Observation Letter shall be six months from 
the date of this Letter, within whloh the scheme shall be submitted to the NCLT. 

Page 3 ot4 
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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 lncomptete/lncorrecVmisleadlng/talse or 
for any contravemlon ol Rules, Bye-laws and Regulations 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, it may 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 01 the Act reaq with Rule 3 of the Company Rules wherein 
pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a Notice of the 
proposed scheme of compromise or arrangement filed under sections 230-232 or Seotion 66 
of the Companies Act 2013 as the case may be l.s..@qujred 'to be.Ae.i:v.e.d.Jipon the Exchen" 
seeking representations or obJecttons ii any. 

In this regard. with a view to hova a better 1rensparency in processing the aforesaid notices 
seNed upon the Exchange, the Exchange has ale.ea.Ji~ Introduced an ontine system_oJ 
serving such tlotlc;.uloog..wlth tha retavant documents of the proposed schemes through 
tb_e.B_SE Listing ~aoira, 

Ally service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchenge's representations or objections If any. would be_ QJ:S:Jlpted and proceued through 
1bJLJJatlni.C_IIJ]!J_e_o_n\y-ltruUll)J>llYJic;_aUill11iS woulcl.be..accJtP.tAd... You may please refer to 
circular dated February 26, 2019, issued to the company 

Yor~aithf~, 

Mo~uza ~ 
As-sistatt! Vice President Deputy Manager 
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Ref: NSE/LIST/52200 

The Company Secretary 
IRM Energy Limited 

Dear Sir /Madam, 

Annexure-X 

M NiftySO -
May 25, 2026 

Sub: Observation Lette.r draft Scheme of Amalgamation ofEnertech Distribntion Management 
Private Limited ("T1·ansferor Company/Enertech") with ~ f Energy Limited ("Transferee 
Company/IRM") and their respect:fre shareholders under sections 230 to 232 and other 
applicable p rovisions of the Companies Act, 2013. 

We are in receipt of the captioned draft scheme filed by !RM Energy Limited. 

Based on our letter reference no. NSEILISTi52200 dated March 05, 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, 20.15, 
SEBI vide its letter dated May 22, 2026, has inter a1ia given the following comment(s) on the draft 
scheme of arrangement: 

o) The CompanJ,· shall ensure to disclose all details of ongoing aqjudication & recovery proceedings, 
prosecution initiated and all other enforcement action taken, if any, against rhe Company, its 
promoters and directors, before the Hon 'b/e NCLT and shareholders, while seeking approval of 
the scheme. 

b) The Company shall ensure that additional i,eformation, 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 rime to time. The 
entities involved in the Scheme shall duly comply with various provisions of the Circular and 
ensure that all rhe liabilities of Tr.ansferor Company are transferred to the Transferee Company. 

d) The Company shall ensure tha1 the i,efonnarion penaining to all the Unlisted Companies involved, 
if any, in the scheme shall be included in the formac specified for abridged prospectus as provided 
in Parr E of Schedule VI ofrhe ICDR Regularions, 2018, in the explanatory statement or notice or 
proposal accompanying resolution to be passed, which is sent to the shareholders for seeking 
approval. 

Non-Confidential 
NSE 

S l471i:lr, SA:tl,t NlltAN JCA.NIU.lf 
ll.lb:1: MQa, M:ay .2.!> . 2026 l .f:12.:0.J u;r 
Loc.:ltlnn.: H.<nt 

Na.tlooal Stock Excha.~ae of lndia limmd I Exchan• Piel. C-1. elock G. 8.indra K.urla. Compleit ean«a (E). Muml:h!I - 400 051, 
lodi1 •91 22 26598100 I ,.,.,. ... ,-.com I CIN U6'1120Mli1992PI.C061;769 



149

NSE Continuation Sheet 

Ref NSE/LIST/ 52200 May25,2026 

e) The Company shall ensure thar the financials in The scheme including financials considered for 
valuation report are not for period more than 6 months old 

j) 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 prominemly disclosed in the notice sem to the 
Shareholders. 

g) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of rhe 
"Scheme" shall mandarorily be in de mat fonn only. 

h} The Company shall ensure that the "Scheme" shall be acted upon subject to the applicant 
complying with the re[evanr clauses mentioned in the scheme documem. 

i) No changes to the draft scheme except rhose mandated by the regulator.! authorities I tribunals 
shall be made without specific 1vntte11 consent of SEBI. 

j) The Company shall ensure that the observations of SEBJ/Stock exchanges shall be incorporated 
in the petition to be filed before NCLT and the company is obliged to bring the obsen'Cltiom; to the 
notice ofNCLT. 

k) The Compan;y shall comply with all the applicable provisions of the Companies Ac~ 2013, rules 
and regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 

l) The Company shall ensure to disclose the following additional disclosure to t}1e pub/fr: 
shareholders as a pan of explanatory staTemenr or notice or proposal accompanying resolution 
to be passed to befonvarded by the company to the shareholders while seeking approval u/s 230 
To 232 of the Companies Act 2013 To enable them To rake an informed decision-

i. Details of assets, liabilities, net wonh and revenue of the companies involl'ed, pre and posr 
scheme. 

ii. Impact of scheme on revenue generating capacity of listed entity: 

iii.Need and Rationale of the scheme, Synergies of business of the companies involved in the 
scheme, lmpacr of the scheme on the shareholders and cost benefit analysis of the .scheme. 

iv. Value of assets and liabilities of Transferor Company that are being transferred to Transferee 
Company. 

NSE 
Non-Confidential 

S l cpll.'.lr : ~I. MOHAN JCAMfflolt 
tl:lto: Mix!, tuy .l.!o, 202fi l.9:12.:0l 1ST 
l.oe:at.1 Oil: HS.8 
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v. Details/ facts ahoui 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 Transferor and Transferee Companies Pre and Post-Scheme. 

viii. 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 
between filing of Draft Scheme to Notice to shareholders. 

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

x. The Company shall ensure the applicable additional information, if any, shall form part of 
discfosures to the shareholders, which was submitted by the. company to the stock exchange as 
per Amu1xure-L of exchange checklist. 

m) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/obs-en°ations on draft sch-eme by SEEi/stock exchang~. Hence, the 
company is not required to send noricefor representation as mar.dated under section 230(5) of 
Companies Act, 2013 to SEBJ again.for its comme11ts I observations I rt?presentations. 

n) Please note that the submission of documents/information, in accordance with the Circular to 
SEBI should nor in any way be deemed or construed that the same has been cleared or approved 
by SEBL SEBJ 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 documems 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 way be deemed or construed that the same 
has been cleared or approved by NSE. Na1ional Stock Exchange of India Limited does not take any 
responsibdity 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 b y the company b efore 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 _:llational Stock Exchange of India Limited again for its 
comments/obsen·ations/representa tions 

NSE 
Non-Confidential 

S l cpll.'.lr : ~I. MOHAN JCAMfflolt 
tl:lto: Mix!, tuy .l.!o, 202fi l.9:12.:0l 1ST 
l.oe:at.1 Oil: HS.8 
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Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 ofSEBI (LODR) Regulations, 2015, we hereby convey our "No objection" in 
terms of Regulation 37 ofSEBI (LODR) Regulations, 2015, so asto enable the Company to file the draft 
scheme with NCLT. 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention ofRules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 

The validity of this "Observation Letter" shall be six months from May 25, 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 
iRegulationJruleto ye laws ( except as referred aboYe) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Obsenration Letter on draft scheme of arrangeme.ot 011 the following path: l\""EAPS > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Obsenration letter to 
Compliance Status. 

Yours faithfully, 
For National Stock Exchange of India Limited 

Saili Kamble 
Manager 

P.S. Checklist for all the Further Issues is aYailable on website of the exchange at the following 
URL:https-J/www.nscindiacoru/companies-l.isting/raising-capital-further-issues-main-sme-checklist 

NSE 
Non-Confidential 

S l cpll.'.lr : ~ I. MOHAN JCAMfflolt 
tl:lto: Mix! , tuy .l.!o, 2 0 2 fi l .9:12.:0l 1ST 
l.oe:at.1 Oil~ HS.8 
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To, 
The General Mana·ger,. 
Department of Corpor,ne Services, 
BSE Limited, 
PJ. Towers, Dalal Street, 
Mumbai -400 001 
Scrip code; 544004 

t/lj\ lRM 
~Energy 

Kind Att Ms. Jayanti Pradhan/ Ms. Tanmayl Lele 

Dear Madam, 

Februa,v 18. 2026 

Annexurc - XI 

Sub: Application under Regulation 37 of the SEBI (listing Obl(gatlor,s and Disclosure Requlrements) 
Rcgulalions, 2015 ("Ustrng Regulations" ) for the proposed Scheme of Amalpmiltlon of 
E!'lertech Distribution Management Private Limited ("Transferor Company") with IRM EN!rgy 
Limited ("tho Company" or "Transferee Comp-any") and their respective shareholder$ unde<" 
Sections 230 10 23~ and other applicable provislo1\S of the Companies Act, 2013 ("Scheme") 

Ref: Report on Compl3int In terms qf Paragraph 6.;, of Part l(A) of the SEBI Master Cil'(Ular No. 
SEBI/HO/CFD/P00-2/P/CIR/2023/93 d~ted lune 20, 2023 as 9"1'1ended from time 10 lime (•sea, 
Master Circular") -- --'---------------

This Is ln rnfer~nce to the Scheme 111ed by the Company puuuan1 to Re,:uldHon 37 of the 1.1511n,: 
Re&ulatlons with osc Limited ("llSE") and Nallon31 Stoel« Uchan1~ of India Limited ("NSE"l 

As per Paranr,,ph G.a ot Part t(A) of th~ Sl:lll Mast Er Circular, the Company Is Inter al/a required 10 submit 
a 'Report on Complaints' ,ontilining the detail) (;If (ompldlnt~ re«!111td by the Company on the Scheme 
rrom various sot11CP5 w1rhh1 7 c1avs ol exph'V ol 7l d~ys lrom I~ datP ot uploading ol llle draft Schl'm~ 
and related docunienL, on t11e wcbsnc or the relevant sl ack c.xchange. 

Thl' period or ,1 days r,om the date of upl1>adinl1 or 1he draft Sd,eme atong with related cloc:umenu by 
llSE on It$ WQb~H~ 1,1'. IMt~ai'V 27, 2oi6. h~s e~pired on Fcbru~,v 17, 2026, accotdlngly, we ;umch 
hcrrw1th a ' i\cp(lrt on Cqmplijlnts', us Anncxuri? • I to this lc11er. 

Tl11.' Rllpon on Co111pli1l111s is ~l\o 1;>e1ne. uploaded 011 the ¼obsn:c or tht Company, 1 e , 
http11//lrmcnorgy.c~m/, u per requhenwnl ol the alo,en1tr1L1<in~duid ~Elli Ma,,er c,rtul.lr 

We req.,est vuu to take the above qn rocorcj ijS complla n,e under th~ •pplic.tblc prov.'lllirn of tht' l~tlng 
11,gul~t,on~ dod ~fl!I MaJ>ter Circular 

Com 
Compliance Offl, 

IRM ENERGY LIMITED 
~Jsle"'d Ol!ko : <I Floe, o· 810<.J,, MoQ"ut COIJ)O<~tl.l P~rll. 111•.tr Sol• Bndgo S.G HlgMny, Thllllaj l\l>mocl-~ , ..... ,. ~ 

tmaJ1 • in/.otlllttoorulJgy.1:om I Phol .. : 0711-IOOJ lSOO I w.~11. , www lm,~yr.on, CIN : L40iOOGJ201SPLC=13 .......... 
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Annexure-I 

COMPlAINTS REPORT 

In respec1 of the Scheme of Amalgamation o f Enertech Distribution Management Prwate limited with 
IRM Energy limited and their re~pective shareholders under Sections 230 10 232 and Other applicable 
provisions of the companies Act, 2013 (''Scheme") 

Period ofComplafnts Report: January 27, 2026 to February 17, 2026 

Part-A 

' Sr. Parti(ula.rs 
No. 
l. Number ol complalnts received directly 

Number 

I NII 
2. Number of complaints foiwanled by st~-~J!!lts~n~I I NII __j 

Tot;,I N urnber of comolalnts/ ~omments receTved (H2l Not AppUatble l 3. 
4. Nu,nber ol compla,nts resolved Not Apphcable 
5. Number of comer;iint~ndillg Not Applicable I 

Part - B 

Sr. Name of complainant I Date of complaint Status (Resolved/Pcndlng) 
No. 
1. - Not Aopllcable 

CIN . L40100GJ20l5PLCOl!5213 

-- - -
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To, 
Manager - L" rn Compllaoce 
IN'at .ona'I Stock Exchang:e 10f India Lim ted, 
•x.c;ha11ge laZa', , - 1, Blo1c:k Gj a11dra • uda Complex, 

P,a nd- ( j, Mlnnb~ - 400 051 

Scrip Symbol: IRMENIER6,Y 

Annexnre -XII 

. Decen bet 26, 202.S 

Sub: Applicatfon :under R~gulation 37 of the !iif,BI (Listin,g Obligations and D closure 
R ,qu rem nts-J R gul ions, 2015 ("11.lstinc RegulaUOns") for the pn,pos; d Scheme of 
Amalgam• • on of en rtech 1Dls ribu, on Man g, men P vate Uml d ("Transfe or 
company"') wi h IFI.M Ener,gy Um ted r he: Company" nr ''Transle e c·ompanyr'J nd their 
f1!:!i,p div• shareholders under Se tions 230 to 212 and othe aipp,l ·cab e provl;sions of th 
Com.p, hie~ A•t. , 20n ( .rs · hi n, " ) 

Ref; IRepo:rt on Co1mplatn in nrms of P: rag, aph 6.a of Part (A) of th - S· Bl Master Circular No. 
SESI/HO/CFD/POD~2/P/□R/2:JJ23/9 , dated Jun 20, 2.0:23 as me11ded rom i,j,,mi to im 
{"SEBI Master Circular"~ 

Dear Sir/ Madam, 

1rh i,s, i,s in reteren e to ll S .h.r.m~ 'Il l d by ~h, Compim':( pr.rrliu_ 11 to R gulatf " 7 of ·h Ustin 
R0 gu la' h,ms with 13S • 1m1t-d (,..BSE") a111:I N I ion:al 5 o k x~hange cf lnd]a imit d ("NS£"), 

As per Paragraph 6.a cf Part l(A) CJf the SE 1 Ma,ster Ci r u1,11r1 he 1. om iJrlY Is. {mE"r rJlirJ r qu red to 
s bmft a 'Repo,rt on Comp] 111 1 on aini g • _ d ii . o i: mpl . ints rec ived by t er 1np~my an th 
Scheme from v-a1ri a us ·so urc:-es with in 7 days of .e:icpiiry of 21 days fm the date of up lo.i d1n of he d ra 
Scheme and l'i at d do.cum nts on thew brute of tl1e rel 11a stock chang . 

Th~ period, of 21 days from _he date of uplo:ading of h~ draft Schen,e along with related documents 
by NS on il s: w -bsl t , . D-tern, er 3, 202S h11.s pre I 011 O c:ernb =r 24, 202S, cc-ording;ly, w 
attach herew1th 'R po,r 0 11 Compfairns'; a Anne11u.1re - I Ms le ter. 

Compla11"1ts is al~ -eing lJ ,loaded o the website of the Company, T.e .• 
==~ ... ~corn/r a~ pe,r requirement of th.e afore men ·oined s.tiid 5ESI Master Ci r i.da , 

W equest you to t 
List ing Regu l,1 ions c111d 

Thanki g vou, 

Your fi tthtu llv, 

- . 

. . ' -, 

CompH~n,ce O 

IR EN RGY LI ITED 

h above on re · rd .as compna no under he applf 
SI Mast r Cln::ular. 

I 

Jl of h 

Regl•t r d Office c 4• Floor l:llock lag Carpcr1 • - 111, N. Sala B~id . S.G 11~hwav. Th It J. Altmec!ed:i r'I , G )i8~1'-3S005 , In 

Enu11T • rofo@r,rnen rg'l',Cllm IP omt : 079-4 316tl0 I W ti lta : v,ww 1rm,mergy,com I CIN i L4D100GJ:w SPLGOB521!1 



155

COMPLAJ N S REPORT 

i AmHl~ma c;I, Di ri M. 
IRM rg Ii Ir r p tiv rs n 

r v ns of thes (am,pa n i es Act, 2.013 

Period ,o 1Comptai nts Report: Dec.em r 3~ 2025 too, cember 24, 2025 

Part - A 

Sr. 
No. 
1. 
2. 

Sr. 
No. 

Nam· m c:ampr rna nt 

Fof IRM Energy LI 

I 

tomp~ianve . , 

Partlcula 

Part- B 

Date oh:ampla n , 

!No Appllc: ble 

CIN : l 4CI 100GJ 0151?LCCIB52 13 

Annmcure - l 

imited w[ h 

1N1umbe 

Nil 
N I 
Ni l 

Statll 1(Re.sv v d/Pendlnd , 



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

S No. Case Number & Nature
Name of the Petitioner/ Appellant/ 

Complainant
Name of the defendant/ 

respondent
Current Stage Brief Description

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. 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".

2 CRMA J 1894/2025 IRM Energy Ltd Ms Poonam- Mela Ram Inspat Summons stage.

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 
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.

3 CS09 & Civil Suite Shamsher Singh IRM Energy Ltd Matter is further adjourned for next hearing 

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

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

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

5 NACT 103 & NACT-138 NIA act IRM Energy Ltd Ms Poonam- Mela Ram Inspat Non bailable warrant issued 

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 
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".

6 IRM Energy Ltd. Income Tax dept Online Response has already been filed and AO's pending action is aw
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. 50,641/- 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.

S No. Case Number & Nature
Name of the Petitioner/ Appellant/ 

Complainant
Name of the defendant/ 

respondent
Current Stage Brief Description

B. AGAINST THE CADILA PHARMACEUTICALS LIMITED, PROMOTER OF TRANSFEREE COMPANY

A. AGAINST THE TRANSFEREE COMPANY

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
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1
CS/55276/2018 Criminal ‐ IR 

Criminal Against CPL
West Bengal Workers' Union (Bankshal 

Matter)
1. CPL

2. HR ‐ CPL
REPORT

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 
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.

2
CRR/310/2023 Criminal ‐ D & C 

Criminal by CMD
CPL State of West Bengal, Asansol EXTENTION FOR INTERIM ORDER 

Criminal Application u/s 482 of Crpc is filed against Complaint Case /1199/2020, 
Asansol ‐ D & C case

3
Complaint Case /1199/2020 
Criminal ‐ D & C Criminal 
Against CMD and CPL

Drug Inspector

1. CPL
2. Dr. Rajiv I Modi
3. Ramesh R Choksi

4. Amitava Mukharjee
5.Dinesh Kumar Jain

6. Rajkhare Singh Rathod
7. Ankur Tiwari

8. Chavda Mukesh Kumar 
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 Managing Director and Independent 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.

4
CR  106/2026 Criminal Criminal 

agasint CPL and RI Modi
M/s MR Medicos

State of UP along with 
Mrigendra vajpayee, CPL and 
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.

5
Writ C No. 40019/2024 Civil ‐ IR 

Civil by CPL
 Cadila Pharmaceutical Ltd. And Another

 Presiding Officer Labour Court‐
1 And 2 Others ‐ Narendra 

Bhadauria
ADMISSION 

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

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.

6
WRIC/11566/2010 Civil ‐ IR Civil 

by CPL
CPL

1. Presiding Officer Industrial 
Tribunal‐Iii And Another

2. Sri Chandra Shekhar Tiwari 
S/O Sri Shiv Prasad Tiwari

FOR ADMISSION Details to be retrieved from the Concerned

7
SLP No. ‐ 004603/2024 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 

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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8
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.

9
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 
CPL in 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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15
CW/11618/2018 Civil ‐ IR Civil 

Against CPL
Sameer Pathak

1) M/S. Kedila Pharmaceuticals 
Ltd.

2) Assistant Chief Manager
3) Sales Manager

4) A.B.M. Megna Waiv Division, 
Udaipur

5) Industrial Disputes And 
Labour Court

ADMISSION ‐ NOTICE SERVED
Workman has preferred an appeal against the dismissal of his application filed 

before Labour Court, Udaipur for reinstatement with back wages.

16
CFA/524/2007 Civil ‐ Misc. Civil 

by CPL
CPL Hira Chand Bhandari & Ors. ORDER NOT UPLOADED Details to be retrieved from the Concerned

17
CRM/488/2023 Criminal ‐ IR 

Criminal against CPL
Jatinder Jain

 M/S Cadila Pharmaceuticals 
Ltd

APPEARANCE
Execution complaint is filed by Labour Officer for non‐compliance of Order passed 

by DLC, Sangarur in Payment of Wages Act.

18
CMA/08/2024 Civil ‐ IR Civil 

Against CPL
Cadila Pharmaceuticals Ltd. Jatinder Jain ARGUMENTS Complainant had filed complaint with regard to his alleged pending salary.

19
Ex MJC/280/2022 Civil ‐ IR 

Criminal Against CPL
Nitesh Dalal Cadila Pharmaceuticals Ltd.

MISCELLANCEOUS MATTERS NOT DEFINED OTHERWISE‐ FUTHER 
ORDERS

Complaint is transferred from Labour Court to District & Session Court as the said 
complaint was regarding enforcement of award passed in 39/08 matter by Labour 

Court regarding reinstatement.

20
Summons/Summary Criminal 
Case/29513/2022 Criminal ‐ D 

& C Criminal Against CPL

State of Maharashtra through M B 
Kawtikwar

1. Mr. Dinesh Patel
2. Mr. Gopal Patel

3. Mr. Shailesh Kumar Mishra
4. Bharat Patel

5. Munesh Sharma
6. CPL

NOTICE UNREADY

Drug Inspector, Pune has filed complaint pertaining to the drug "CIBIS Manufactured by 
CPL, Dholka, Gujarat". 

Reason for "Not of Standard Quality" ‐ The sample fails in Assay Content of 
Chlordiazepoxide.  The Court is yet to take cognizance in the matter. 

21

summons case 
ss/1502386/2018 Criminal ‐ D 
& C Criminal Against CMD and 

CPL

Drug Inspector

1. CPL 
2. Dr. Rajiv I Modi
3. Shri. Pankaj Patel

INTERIM HEARING/ HEARING BAIL APPLICATION/BAIL
CADILOSE SUSPENSION declared NSQ. Company has filed discharge application on technical 

grounds before CJM, Sewree. The matter is listed for final arguments. 

22
CC/112/2017 Criminal ‐ D & C 
Criminal Against CMD and CPL

Drug Inspector

1. DR. Rajiv I Modi
2. Shri. Ramesh Choksi

3. Anis Makwani
4. CPL

HEARING AT 11 AM 
CADIGRAN INJ ‐ declared NSQ ("sample does not comply with IP requirement for test of 
sterility") . Company has filed discharge application on technical grounds before CJM, 

Sewree. The matter is listed for final arguments. 

23
Misc. Case/1501361/2022 
Criminal ‐ D & C Criminal 

Against CPL
Shivraj Subhash Sulgudle CPL AWAITING REPORT

Drug Inspector CDCO, WZ Mumbai has filed complaint pertaining to the drug "TINVISTA  
Manufactured by CPL, Samba, J & K". 

Reason for "Not of Standard Quality"  ‐ The sample received does not conform to the IP 
2018 standard with respect to the test for disintegration. company has adduced the 

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. 

24
SCC/953/2021 Criminal ‐ D & C 
Criminal Against CMD and CPL

Satish Bhausaheb Sangale Drugs Inspector 

1. CPL
2. Dr. Rajiv I Modi
3. Ramesh R Choksi
4. Pankaj Patel

STEPS

ACILOC was declared “not of standard quality”  by Drug Inspector pertans to Manufacturing 
Batch No. 16010, Manufacturing Date October'16 and Expiry Date Sept'18.  The Company 
has filed a petition for quashment of compalint through CMD Sir and Dr. Pankaj Patel 

before the Hon'ble High Court at Aurangabad, interim stay has been granted pending final 
hearing.    

25
CC/252/2012 Criminal ‐ D & C 

Criminal Against CPL
Drug Inspector

1. CPL
2. Shivam Pharmaceuticals

3. Choudhary Pharmaceuticals
ARGUMENT 1

TRUELAX declared NSQ ("sample does not confirm to claim with respect to "Milk of 
Magnesia" content") . 

The Company had filed quashment petition which was rejected by the Hon'ble HC and 
matter is pending for argument. 
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26
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 I 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 I Makim 
2. Mahendrakumar Bhimraj 

Sonegara
3. Vinaykumar Bhimraj 

Sonegara
4. CPL

5. Dr. Rajiv I Modi 
6. Ms. Preet Remediz Pvt. Ltd.

7. Manoj Varma
8. Sanjiv Singal

9. Harpreetsingh Kalra
10. Himjyoti
11. J. 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 I Modi

1. Drug Inspector ‐ N D 
Makwana

2. Government of Gujarat
HEARING Appeal filed against the rejection of discharge application.
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33
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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38
SCA/18236/2018 Civil ‐ NPPA 

Civil by CPL
CPL Union of India 182 ‐ FOR FINAL HEARING

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 
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.

39
R/Sp. Civil 

Application/711/2021 Civil ‐ IR 
Civil by CPL

CPL Vinod Banwarilal Sharma 182 ‐ FOR FINAL HEARING

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/‐. 

Being aggrieved CPL filed an appeal before the Hon'ble Gujarat HC and High Court 
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.

40
R/ARBI.P/227/2025 Civil Civil 

Against CPL
Shrinath Travel Agency Pvt. Ltd.  Cadila Pharmaceuticals Ltd 133 NOTICE RETURNABLE MATTER

Shreenath Travel has filed Petition before High Court for appointment of Arbitrator 
for the dispute arisen out of the agreement between Shreenath and CPL.

41
 F/SCA/23339/2025 Civil ‐ IR 

Civil Against CPL
Casil Healthcare Private Limited

1) Bipin Kumar Naranbhai 
Parmar

2) Labour Court, Kalol
192‐ NOTICE & ADJOURNED MATTERS

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 
for personal use, which had been caught by the security and therefore, charge 
sheet was issued, followed by Domestic Inquiry. After receipt of DI's finding, CPL 

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. 

42
CA/1384/2022 Civil ‐ Land Civil 

by CPL
CPL

1. Shankarbhai Mohanbhai 
Prajapati

2. Himmatbhai Devjibhai 
Solank

3. Narsangbhai Devjibhai 
Solanki

160‐ URGENT ADMISSION‐CA
This matter is a dispute of land in Ratanpur wherein  farmers have disputed the 

title deed executed in favour of CADILA. 

43
CA/1386/2022 Civil ‐ Land Civil 

by CPL
CPL

1. Shankarbhai Mohanbhai 
Prajapati

2. LH of Decd. Chaturbhai 
Mohanbhai

3. Gunvantbhai Chaturbhai
4. Keshavbhai Chaturbhai
5. Narsangbhai Devjibhai 

Solanki

160‐ URGENT ADMISSION‐CA
This matter is a dispute of land in Ratanpur wherein  farmers have disputed the 

title deed executed in favour of CADILA. 

44
SCA/10470/2009 Civil ‐ IR Civil 

by CPL
CPL N K Bhatt 187‐ FOR FINAL HEARING

We have filed an appeal against the award of Labour Court for reinstatement with 
25% back wages of the emloyee in the High Court.
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45
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 month 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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53
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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61
CC/1194/2016 Criminal ‐ 138 

Criminal by IRM
IRM ‐ CPL (Agro Div.) Lovi Trading Company and Ors.  PROCESS TO ACCUSED

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 

directors and managers. 
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. 

62
CC/637/2016 Criminal ‐ 138 

Criminal by CPL
CPL  Dev Agro and Anr.  PROCESS TO ACCUSED

CPL has filed case U/s 138 of NI Act.
Dev Agro issued a cheque amounting to Rs 86,479, dated 30‐10‐2015, which got 

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.

63
Recovery Case 33C/352/2019 
Civil ‐ IR Civil Against CPL

Vinod B Sharma CPL REPLY

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/‐. 

Being aggrieved CPL filed an appeal before the Hon'ble Gujarat HC and High Court 
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.

64
Rec 33C(2) 509/2023 Civil ‐ IR 

Civil Against CPL & IRM
Nizamudin Ebrahimbhai Saiyad

1. CPL
2. Green Channel Travel 

Services
EVIDENCE OF APPLICANT

Complainant claims that he was working with Company since, 2003 as a Driver as a 
monthly salary of Rs. 25,000/‐. He was retired from the services on 31.03.2023, 

and company has withheld his salary of Rs. 75,000/‐ for three months, bonus of Rs. 
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/‐.

65
Ref. T LC/827/2023 Civil ‐ IR 

Civil by CPL
Shree Jadav Hitendrakumar Devjibhai

1) Shree Gajanand Labour 
Contractor

2) Cadila Pharmacuticals Ltd.

EVIDENCE OF FIRST PARTY 
Complainant was employed by Contractor and contractor had terminated his 
services. Hence, complainant has filed complaint for reinstatement with 

backwages.

66
Rec. 33C(2) ‐ 343/2023 Civil ‐ IR 

Civil against CPL
Shree Jadav Hitendrakumar Devjibhai

1) Shree Gajanand Labour 
Contractor

2) Cadila Pharmacuticals Ltd.

FOR EVIDENCE OF THE APPLICANT
Applicant is contractor's worker and due to his alleged pending bonus, leave 
encashment. Present application is preferred by him for recovery of the same.

67
Ref. LCA/366/2023 Civil ‐ IR 

Civil against CPL
Mulsing G. Parihar Cadila pharmaceuticals ltd 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. 

68
Ref. LCA/365/2023 Civil ‐ IR 

Civil against CPL
Thakur Jagdish Rambhau Cadila pharmaceuticals ltd 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. 

69
Ref. LCA/364/2023 Civil ‐ IR 

Civil against CPL
Pathan Jarullakhan Yusufkhan Cadila pharmaceuticals ltd 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. 

70
Ref. LCA/363/2023 Civil ‐ IR 

Civil against CPL
Chandrashekhar Karkera Cadila pharmaceuticals ltd 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. 

71
Ref. LCA/362/2023 Civil ‐ IR 

Civil against CPL
Bipinchandu Ramanbhai Thakkar Cadila pharmaceuticals ltd 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. 
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72
Ref. LCA/361/2023 Civil ‐ IR 

Civil against CPL
Champavat Ranvrsinh Pravinsinh Cadila pharmaceuticals ltd 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 ltd 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 ltd 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 ltd 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 ltd 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. 

78
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. 

79
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.

80
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.

81
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.

82
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.

83
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.

84
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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85
Ref. T LC ‐ 1604/2007 Civil ‐ IR 

Civil Against CPL
Patel Hasmukhbhai Jivanbhai

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

86
Ref. T LC ‐ 1598/2007 Civil ‐ IR 

Civil Against CPL
Patel Kanubhai Ratilal

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

87
Ref. T LC ‐ 1603/2007 Civil ‐ IR 

Civil against CPL
Vipulbhai Shantibhai Patel

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

88
Ref. T LC ‐ 1599/2007 Civil ‐ IR 

Civil against CPL
Ranchhodbhai Somabhai Sonara

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

89
Ref. T LC ‐ 1596/2007 Civil ‐ IR 

Civil against CPL
Alkesh Laxmanbhai Rana

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

90
Ref. T LC ‐ 1595/2007 Civil ‐ IR 

Civil Against CPL
Solanki Hitesh Mohanlal

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

91
Ref. T LC ‐ 1593/2007 Civil ‐ IR 

Civil against CPL
Parag Rameshchandra Soni

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.
FOR EVIDENCE OF THE SECOND PARTY

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

92
Ref. T LC ‐ 1592/2007 Civil ‐ IR 

Civil against CPL
Patel Ashwin K

1) General Managershree, 
Cadila Pharmacuticals Ltd.

2) Aaskmi Labcon Services Ltd.

FOR REPLY OF THE OPPONENT

Contractor workman alleges that due to instruction from CPL, his contractor has 
illegally terminated his services without having committed any misconduct and 

giving sufficient opportunity of being heard. Hence, Workman seeks for 
reinstatement with backwages.

93
REFERENCE T LC/90/2023 Civil ‐ 
IR* ‐ Driver Civil Against CPL & 

IRM
Sureshbhai Ishwarbhai Panchal

1) Manager Directer Shri Cadila 
Pharmacuticals Ltd

2) Manger Shri Green Chenal 
Travels Services Pvt Ltd

FOR REPLY OF THE OPPONENT

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.

94
Ref TLC 32/2020 Civil ‐ IR Civil 

Against CPL
Rahevar Bharatsinh Madhavsinh

1. CPL
2. Center Investigation Security 

Service Ltd.
FOR EVIDENCE OF THE SECOND PARTY

Security guard from CISS has filed present complaint due to his alleged 
termination. Therefore, Applicant is seeking reinstatement with back wages. CPL 

being principle employer has been made party to the complaint. 

95
Ref. IT/87/2022 Civil ‐ IR Civil 

Against CPL
Cadila Pharmaceuticals Ltd. workers union Vice President ‐ HR ‐ CPL FOR W.s. OF FIRST PARTY Court papers are awaited

96
Cr. Inq No/19/2009 Criminal ‐ 
Land Criminal Against CPL

Naval Durlabh Patel

1. Vipulbhai Dahyabhai Bheda, 
Authorised Person of CPL Infra. 

Pvt. Ltd.
2. Mansukhbhai Khodbhai 

Patel
3. Shripal Gunvantlal Shah

EVIDENCE OF COMPLAINANT
Haripura land matter. The land was sold to CPL in 2007, but the POA has now been 

challenged by Naval bhai. 
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97
RCS/25/2019 Civil ‐ Land Civil 

Against CPL
Shankarbhai Mohanbhai Prajapati

1. Legal Heir Of Late. 
Chaturbhai Mohanbhai

2. Late. Manorbhai Mohanbhai
3. Late. Gitaben Manorbhai
4. Late. Nagjibhai Mohanbhai 

Prajapati
5. Narsangbhai Devjibhai 

Solanki
6. CPL

PLAINTIFF EVIDENCE 
This matter is a dispute of land in Ratanpur wherein  farmers have disputed the 
title deed executed in favour of CADILA. The cause title of this matter shows the 

name of the company (purchaser of the land) was CPL. 

98
RCS/24/2019 Civil ‐ Land Civil 

Against CPL
Shankarbhai Mohanbhai Prajapati

1. CPL
2. Himmatbhai Devjibhai 

Solanki
3. Narsangbhai Devjibhai 

Solanki

PLAINTIFF EVIDENCE 
This matter is a dispute of land in Ratanpur wherein  farmers have disputed the 

title deed executed in favour of CPL. The cause title of this matter shows the name 
of the company (purchaser of the land) was CPL. 

99
RCS/3/2018 Civil ‐ Land Civil by 

CPL Infra
CPL Infra

1. Hemubhai Polabhai
2. Narendrabhai Ranchhodbhai  PLAINTIFF EVIDENCE 

CPL had purchased RAIKA land from farmer in 2007, which the farmer again sold to 
a third party, and hence we have challenged that said sale deed in court. 

Settlement is being pursued. 

100
SPCS/90/2024 Civil ‐ Misc. Civil 

against CPL
 UGVCL

1) Cadila Pharmaceuticals Ltd
2) Director Rajiv Indravadan 

Modi
    

3) Director Ramesh Ratilal 
Choksi

    
4) Director Abhijit Chandrakant 

Sheth
    

5) Director Parul Nikunjbhai 
Shah
    

6) Director Manvantkumar 
Shankarlal Rami

    
7) Director Girdhar Prem 

Balvani

WRITTEN STATEMENT/ REPLY

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, UGVCL has filed 

present suit to recover the same.

101
RCS/44/2026 Civil Civil Against 

CPL
DR.AMEET SATISHCHANDRA SONI Cadila Pharmaceuticals Ltd SUMMONS NOTICE Notice Not Recieved by us . Filing of the case informed by Adv.

102
RCS/36/2015 Civil ‐ Land Civil 

Against CPL
Chandrikaben Patel

1. CPL
2. Laxmpiben Bachubhai 

Somabhai Patel
3. Dineshbhai Bachubhai Patel
4. Vinodbhai Bachubhai Patel
5. Varshaben Bachubhai Patel

ISSUES
Chandrikaben has filed a case, that the land that was sold by her father to CPL in 
2009 was fraudulent and so the case has been filed to cancel the sale deed.

103
COMM CS /59/2022 Civil ‐ 

Commercial Suit Civil Against 
CPL

Claris Lifesciences Ltd. CPL PLAINTIFF EVIDENCE

Claris filed a Recovery petition in 2009 against CPL for Rs. 19.75 lakhs, alleging 
breach of contract for BE study executed between CPL & Claris for their UK Market 
(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. 

104
CC/12077/2012 Criminal ‐ Misc. 

Criminal by CPL
CPL through State of Guj Bhavin Patel EVIDENCE OF PROSECUTION

FIR filed by CPL in 2012 against ex‐employee, Bhavin Patel who was working in 
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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105
Sp Summ Suit/59/2004 Civil ‐ 

Misc. Civil by CPL
CPL  Chiplun Fine Chemicals Ltd.  HEARING

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 

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.

106
SMST R/821/2025 Civil ‐ Misc. 

Civil against CPL
B K Enterprises Cadila Pharmaceuticals Limited ORDER

Plaintiff has filed present summary suit due to non‐payment of PO No. 2500212946 
for Rs. 138520. Hence, present suit has been filed.

107
Comm CS/560/2024 Civil ‐ 

Misc. Civil by CPL
CPL R M and Associates FINAL ARGUMENTS

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 
creating any partnership nor any ownership upon franchisee. Though, Franchisee 
fraudulently misrepresented the director of CPL and appointed super stockiest, 
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. 

108
Comm CS/75/2020 Civil ‐ 

Logistic & Supply Chain Civil by 
CPL

CPL Oriental Insurance DEFENDANT EVIDENCE

Employee named Mr. Bhavin Patel has committed fraud to the tune of 1.72 Crs. 
Company had claimed insurance from Insurance Company, which has been 

repudiated. Hence, Company has filed the suit for recovery of Rs. 2 crore against 
OIC for non granting fiduciary claim amount. 

109
Comm CS/256/2024 Civil ‐ 
Commercial Suit Civil by CPL

Cadila Pharmaceuticals Limited Sanjay Sahai DEFENDANT EVIDENCE

Defendant had joined the organization as a Chief Strategic Officer and also availed 
the Joining Bonus facilities, which was liable to be refunded within one (01) year. 
Whereas, defendant has abruptly left the organization without serving notice 
period and refunding joining bonus. Hence, present suit is filed for recovery of 

notice pay and joining bonus.

110
Commercial Civil Suit/166/2025 
Civil ‐ Commercial Suit Civil 

Against CPL
 Dipak Rasiklal Mehta

1) Cadila Pharmaceuticals Ltd.
  

2) IRM Trust
HEARING

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 

that during the pending ITAT matter of SSES for AY ‐ 2010 ‐ 11, defendant will make 
fixed deposit of Rs. 75 Lakhs in order to mitigate the liabilities which may arise out 
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.

111
Comm CMA/53/2025 Civil ‐ 
Commercial Suit Civil against 

CPL
Shrinath Travel Agency Pvt. Ltd.  Cadila Pharmaceuticals Limited HEARING

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 
05.03.2025 issued by CPL terminating the agreement, inspite of having lock in 
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. 

Civil Against CPL
Christos Son Of Dimitrios Kartalis

1) Cadila Pharmaceuticals 
Limited

2) Rajiv Indravadan Modi

PLAINTIFF EVIDENCE 

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.
2. Pay for one week of service in March'23

3. Provident Fund deduction
4. Six Months notice pay

5. 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/1153/2011 Civil ‐ Land Civil 

Against CPL
R. N. Patel Estate Devlopers Private Limited

1. Cadila Lab Pvt. Ltd.
2. Sujay Shankar Upalkar
3. Dipak Anilbhai Raval

DEFENDANT EVIDENCE
Ths case pertains to Land matters of Cadila Lab., which is jointly being looked after 

by CPL and Zydus. Zydus is leading the matter. 

114
Comm CS/406/2021 Civil ‐ Agro 

Civil by IRM
IRM ‐ CPL (Agro Div.) R K Foods and Others DOCUMENTARY EVIDENCE

Recovery suit by CPL (Agro) for liquidated damages on account of supplying poor 
quality potato seeds. The said damages total to the tune of Rs. 2Cr. 

115
CMA DC/542/2024 Civil ‐ Misc. 

Civil by CPL
 Cadila Pharmaceutical Ltd.  Gujarat Art Corner WRITTEN STATEMENT/ REPLY

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 
had performed. However, it was brought to the notice of CPL that Plaintiff had not 

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. 

116
Spl. Drug & Cosmetic Case No. 

02/2022 Criminal ‐ D & C 
Criminal Against CPL

A.S.Vyas, Medical Officer

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

5. Cadila Pharmaceuticals Ltd.
6. Cadila Pharmaceuticals Ltd.
7. Bleach Pharma Discovery

8. Padamprabhu 
Pharmaceuticals

9. Maxx Farmacia (India) LLP
10. Rio Biotech

11. Kash Medicare Pvt. Ltd.
12. Elder Projects Ltd.

13. Rakesh Hasmukhbhai Patel

PLEA

The Drug Inspector, Ahmedabad has filed a joint criminal complaint including CPL 
for its product CODECTUS on 22‐12‐ 2022, before the Additional District and 
Session Judge, Ahmedabad (Rural), Gujarat.  CODECTUS TR Cough Syrup was 

declared to be “not of standard quality” due to non ‐ conformance of standards 
laid down in the Act, with regard to content of Triprolidine Hydrochloride.

117
MACP/387/2021 Civil ‐ Misc. 

Civil Against CPL
Ravi Kumar Maheshbhai  Vegda

1. CPL
2. Go‐ Digit General Insaurance 

Co.Ltd.
APPLICANT EVIDENCE

Employee Kapil Vachani working with Dholka was in possession of the Company car 
met with an accident and case filed against the company as the company is the 

registered owner of the said car. 
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W.P.(C) /12212/2024 Civil ‐ 

Misc. Civil by CPL
 Cadila Pharmaceutical Ltd.  Union of India FRESH MATTER & APPLICATIONS

Company has filed writ petition challenging notification dated 02.08.2024 
prohibiting manufacturing and sell of Vasograin. Stay has been granted in favour of 

company.

119
LIR/1212/2024 Civil ‐IR Civil 

against CPL
Arun Kumar Cadila Pharmaceuticals Ltd APPEARANCE‐ MISC. CASE Labour Industrial Reference

120
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 I 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 ‐
Manufactured by CPL, Samba, J & K" declaring the same as suspicious/Irrational 

formulation based on the report of Prof. Kokate Committee with respect to FDCs  considered 
as irrational in their assessment report.  The Court is yet to take cognizance in the matter.

121 EA/11/2019 Civil ‐ Agro Civil  Snehal Madhukar Wagh
Manager, Kedila Pharmasitikals 

Ltd. (Agro Division)
REGISTERED

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 
CPL in 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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-. 
DtTAJLS 0 1'' SCH"EMF. AND PROCEDURE 

I. EJ1ertech Djstributlon Management Priv3te Lim ile.tl (Tr:1nsfo1v r Company) holds 21. 12% of I he·1n1J1J 
equity ~h~rc c,ipicnl in !RM Energy Li1nited (Transferee Campany). The Transferor Co111pai1y is 
d.esirous. I.If :1malg;,ma1i11g•wi1J1 lho Tmusferoe Company. The Sl!hc'me provide:.~ for the amalgamation 
o~ the Trnnsferor Company wi·lh 11,c 'l1rnnsfcroc Company and ,v,ill restdt ·in the followin.g be~Gli1$: 

(a) Streamlining and simpfrfying the corporate shnroholding structure; and 

(b} P-nabli 11g direct sh~rcltolding mid panfc11~aiio,1 pf shareholders 11f 1.he 'l'rnnsforqr Company in the 
·1 ninsfercc Compuny; 

2. The Schema is not pr~Judicial t,, the interests of 1he shareholders, employe~s µnchhe creditor$ of each 
of Lhc l1anics.. The share cap11al of the Transferee Comp.u1y will nql c_honge i.e. same number or 
shares -as l,eld by the. Tmrisforor COmf'lm)' ctnTC>ndy w, 11 be ,ssucd t i) i ts shareholders. Funher. al I the 
cos rs nnd expense~ in relnJ iM to this Schcmc will be borne by the Tnlllsreror Company tind its 
shorcho!dct'S. 

I Ile $ohc111c is d1vidc<l iuto the fdllowini 1,n1ts: 

I . f>AJlT- I Llfthe·Schc111cdcals with 1hc dcfinf1i1i11s. sl,nrc capiu,.I, date or1:1king e.ffour anll lmplcmcuttttion 
of this Scheme; 

2. I' AJn • 11 of I ho Seh~mc dc~I~ will1 rhe amalgamation of lhe Tmi1~fcn1r c.,n1 JlililY wltb lhe· Trnnsferce 
Comp:m) 1md other related 111.tUers; ,ind 

) . l'ART - 111 of 1he Scheme deals ,vi1h die .ge11c1al rer111s and eondit'ions. npplic,ihlc to tl1is Scheme. 

A irer obtainini; NOC from 1he, Stock Gxchangcs by 1·bc Trnnsfcree Company (lis1.e<l entity.) in tenns ol 
Resul:11io11 37 of the Securities nnd Exchange lloard of lndb (1, isting_ PbligHtions and IJisclosur· 
l{~quirem0n1~} Rci;u latil,ns, 201S, the Compar,y has moved an oprlicrition before the l l<m'blc NCl. 1"­
Alilllcdahad IJe1lch for socking di1'Cc1io11 for eonv~ning of requ1sitc meetings. Both the Trons fcror Cornp1my 
and 1hc Trnnslbree Compm1)' will uudcrri,kc all other lhmialitics and proc,,(lnrc for obLJtlniug all othc 
n1111!icnl)le approvals and shall nlso un.cfer1a'kc all retJ11ircd prOccs~ :mu compl iances. The Transferee Compa1iy 
sha ll also l1t1(lc,,.akc 01her npplicnbl~ f(m11aliti<;<; W,ith Llic-Stock Exchonges for listing of equity shares which 
may be issued to the nlem b<:rs of Lht Tr<1.nsfcrbr-Cornpany in pince of the e,1uity shares Ile-Id by the 1-rnnsforci,· 
Criinpany in the Trims force Company. 

If nnyone is ,nteres1cd in hoving copy of lhe. Scheme i,,.; well as Jhis Abridged prospectu~, then a requos\ c-an 
be made on 1he e-mail ID of I.he rransfGror Com1>nny and/or and 'Jr anslb1·ee Company -and th~I 1.l1e same is 
also :iv:iiluble rn, 1hc website or 1.hc Transferee Comp.my i.e. lmvs://www.innenergv.c.om/inveswr/ffsi,he,ne­
of-nrr1m~emcn1 
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l'RICll. INFORMA"I ION O P BOOK RUNNING LK/\1> MANA.(:;-f'.R (S) 

Nol A1mlicilble 
Nam~ M Dook Run.11.ing Lc:1d M:1nag.cr (''n"RLM"j :11111 tonlact J ctail$ (telephone 
:tnd email id\ M cucb HRL ~'f: 
]'lame o.r Symlicule Members 
Name o(Rwistrar to 1110 Issue !111() conrnct dcrnils (tclc1ibo11c und cmnil id} 
Name ofC1·cdit Ratht!! A11em.·i1 amJ the r'athw Qr nrt1t.li111• ohtuin t.-.d, ifanv 
Non-Symlicatc Re!!iNlcr td Brokers Not 

t-S,,.-ct""'r,..,c.,,c'--r-li __ li __ c~d-':S-,,,--u=dc.ic'""a""te-=13--:t .. n--,c.--, =---------------------l Applicable 

Oeb1ils r cg,irding website nddrcss(es)/ link(s) from w hich the inv'-'l,t.or can ob.fain 
HS't· of rcgish11u- l'o i.ss11f.• ;111(1 share. transfer ngcnl.S., dcpositQr-)1 partid1>•rn·L-, n.ruJ 
sw ck brol<crs who cnn acccpt -applicntion from invc,;tor (as·npplicnblc) 

...:OMPANY SECRETARY: 
,JACOISM KANZARI YA 

STl\TU'l"ORY AUDITORS: 
MANUBflA I & SHAH LLP 

l>~l;;ltTECl·l t)ISTJ\ll!tJTION MAN/\G.:MF.N"I' l'RIVATE 
L INIITtcll 

~,i, Floor, Capitol One, Opp. Ashok Vatika BRTS stop, 
Ambli Bopal Roud, Ahmcdobad-386058 

'1·36u. N,,vrn,nn Corporn1c 1111rk, Ambli • l}opal flood, 
\1nbll. AhmcJ:,l)&d, G11jnr:11 • j S005S 

Tel; +9 1-79-26470000 
E-mai I: Ji1fo@11.1~gloh;L1.co. h1 

Websi1~ www.1l1sglobnl.cci.in 
Fit'N: I 0604 1 W/\\1I00 136 

1,-n,ail ID, ct .utl111pl@g.mnil.eo1u 
Tole: < 9 I 826'1531696 

Sr. 
No 

N un1c 

M,•. llndri 
Nnrnynu 
Mahnpa1rn 

lmli\Tidual/ 
Cornorn1c 
l11dividuo l 

l'ROJ\10TEl.tS OFTME COMl' AN Y 
Jo:d ucntio,rnl 

<l11alilioation 
Expcdcncc 

Mt,sters in f>e,·so,mcl Mr. flndri Narayan •Mnhaparm is a Management 
Ma11agcment & Gmduule- li·om Lh.e Symbiosis Institute ci 
Ind, 1srrinl Relations, Management, l'i111u, wicl1 over 15 ycill's·of experience 
l'rofe,;~ionr,I actoS's p,·, vale c111orpriscs, government o•·~n iznlions, 
l)iplo111a i i, ITRD ~~aclcmio iusl[tuLlons, 1u1d i11dusrry networks. l-lu hlls 

work.NI closdy w'ill, policyniAkers, h,dumy Icade.rs, 
.and key stakeholders i11 ~rca, ,1f inl'ra$tructure, 
Fin&nce, an~I enterprise development 
11<> nrev,ously served •~ Assistanl V ice Pre_sidenl ol 
Gujarut Vcnru,·~ FinanCJ! Lin1ited (GVFI.), 011 
,niLiativc by the Governnw.111 of" Gujar~t m,d the 
World Bnnk, where he gi,inod deep exposuro to 
ve111u.re linancing. C<>tporiitc s1rawgy. I IR, IT, 
11111n11 f~tt11ring, :111d finnncial services. Prior to thal. 
l)c WtJS tJa11 9r the senior tenm al 1he Gujurill 
lnfra;.tru~'luro Dc~clopment Board {OIOB). 
conLributiiis LO infrru;i r:ot:1ure fX1li1.:y oi:rO~N scotors 
tncluding po,wr, oil and gas. road$, porti,, and urbnn 
infrastriicwre 
An cn1rupro11eur r,.,,. the 1>;1>1 rwo decades, he has 
fQmlded nod mentored comp.anies in mnnagemonl 
qo11sulting, microfinunce. 11-SllU'al gas. Renewable 
energy i;cneralion end manufucmring. He has been 
instru111c11wl in supponrng do111es1ia nnd 
International fir1t1s sc11i1Jg 1111 rrperations in Gu,iarnt. 
I le also served Gs Exeoutiv-o Director or T iP. 
Ah111cdabnd. a globa l n~twork supporti11g 
en tJ'.co1\: 111:ursl 1 i O. 
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Ms. Shilpa 
Sahu 

M,·. 
M11tiMwur 
Sabu 

Mr. Mnnish 
.::..crh 

Mis. 
13ncrleeh 
1:..n~rgy 
Rl,--SO\ll't.:CS 

PdilillO 

L imiwd 

Individual 

lndiv idu'ld 

l n4ividunl 

Vlr. 8l!dri N~r")"'' Mnhapalrn is actively involved in 
philnnlhr9py r.hroµgh YE0A and tho Shubhra 
l't·iyamvada foundation, and holds leadership roles 
.111 JCARC uncl O:SCA, prn1nmi11g cultural und social 
wel'fnrc initiatives. 

Ms. Shilpn ~alllt has exten~ive cxp,!ric11ce in the 
tolccom seolor, havir,g worked-acrOSli multiple st:,itl>s 

Orndu11re 
(Econoniics­
Hqnor~). 
(Marketing) 

MOA in vuriou~ roles at Vodafone nnd Relinno_e Jio. Ms. 

B$c (Engi neonng,), 
MaS1c1·s or Social 
Science. IAS (Retd_) 

B,E, ((:he111 ical). 
l?ClDM ( Finance) 

No1 A pplie11ble 

Sahu has also de;licaled Ss'l\<Cral years to working 
wlth \vomcn farmers fr<.1111 aribul areas., combining her 
corporute expenise wit.h a srrong commirment ro 
S-Ocfo I development. She is currently a social 
emreprcrteur. fM,r.~ing on inirinlives thal tlri-vc 
comniLmity cmpowo,·mMt, suslainiible growtb, and 
inclusive dcvulopment. 

Shr1 Mahcswa,· Sahu, age<I 72 y.ears. He holds " 
Oacticlpr of'Scienc.e degree in elcc1ncal engh1e.etlng 
from Regiona l 611gineering.Coll~g11. Rourkela and a 
masrcr·~ cl.eg,·ee in svcial science (devclopmolll 
adJninistrauon) from the University ◊r Birn1ingham. 
U.K. I le joined Ind ian Administrat1ve Scrv,ccs in 
1980 and hos.over 33 years of c:xpcri<>nce scrvinli in 
va.1·ious rok-.s wi I h lh;,- GovcmmcnL 0f I ndill Md 
Guv.emmenL of GuJamL•and rcrired as an ad'dirion;,I 
oh ief sccrotaty 11.'1 Llie Guvt., l ndustries and lvl incs 
l)epartmeJJL. Currc.nt ly he is Di:rector of vsrioui 
com1Janie$ inc.luding liSted oompnoies ns an 
lnclcpepdent Dh·ecto,·. 

Mr, Manish Seth, ai;.ed 57 years. lie hM oxiensivc 
cxp,,riunee l11 Corporate f'i11nuce, Pf'\ieet Funding, 
Ta:xntfon. Accounlin&. Budgeting, Regulnrcyry 
Al'ltiirs and IJ\v<.-sto,· Rcll)Lions and lins licen iu Ll1u 
industry for Ilic lus1 33 y.:nrs. I-le led the fir~t 
pl'ivalc 1;,1uil,Y inve~trnem in GS Pl. and also tC>Qk 
ySJll. puhltc w,ill1 its successfiil lni ti:,I 1'11bli0 
Ofl'erln~ in f'cbruury 2()06. Earlier lie has also 
workeq wirh GVr.1, l,imiled, I, &. T Lirniiccl :md 
G,\ II. lndin L1mi1ed. 

Enerfech tincr.gy Resourb.as Priv:uc ~in1i k•.d 
(fo111,c1rly Encrtcd, f uel SQlur lor.,s Pri,,,M Limited) 
(Enc,·tccl,·). based in AhmedaJjad, is .n f>ri"ILIC 

Limited Company incorpornwd und~r Cmt11~rnics 
Act, 2013. 
Eneiie(Ch is 1111 lSO 900 I :2015 an.d IS(J4SOOJ :20 18 
c.ortificcl company and is engaged in soqrcillg and 
marketing of na1,11·a,I gos to consumers in and-outside 
Guj.~rnt s1111e since the timlllcial year 2015-16. 
bnerrech has u subsidiury company ,1omely, 
Gnerrcch lndia Gas Pti vnte timired (EOPL). "l,iilh 
is rJ1e v~hiclc for Lhc Euetlcch Gr<Ju1>'S gas lmding 
business since 2025-26 wfth 111os1 of 1.hc i:ns rrnd iJJ• 
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activity being cru'tied nut .in EGPL ill\d Smull parr of 
the ga~ ll'nding activity oontinuing ln Bnortcch 
Energy Resources Pr ivare Lim i tcd. Enertecb Eu(;rgy 
Resonrcl!S Prrvme Um.itctl and Eocrtcchlndia Gas 
Prlvatc Llmi1eil coge1her .ere referred 1.9 as unertcch 
Group. 
Q,•er l h,e years0 the Eoertech Grimp has bui l1 u 
div~rsHied gas sourcing portfolio by participating in 
domestic ga,; tenders from leading producers 
i11el11ding Relia11c.e KG 0-6 (AP). ONGC KG-OWN 
(AP), V~dunm Barmer (Rl\jasthan), Vedantu Suvali, 
V<ldllnta Jaya Fields, !IOEC. and .Reliance CBM­
ShohdoL To further strengihen its sourcing 
capabilities, Enc1'1cch Gro11p has c~ec111~d 11 
Rct;(asificaiion Capad l) Agreement with HPl, N(i 
Chha m T.:,m1inaJ, enabling iIs enlry into bNG 
impu,t~. 
The Enertech Group isulso.ernprurelled to pa,ticipatc 
in gn,s supply tenders noated by scveml maJor 
conStImc,·s. including IOCL. BP.CL, H l>CL. GSl'C. 
IGL. Mcghu Gn.s, HCC Group. !RM Energy, 
Bltogyunugur Gas, Nayara: Energy Ltd., HM£'!,, 
OPoL, H indalco. ONFC. GSF'C, Deepak feniliz~i•S:, 
N1r111a Ltd., Sai,1( GoL,ain, Asalti Glass. _nnd Haldyn 
Gluss, and is t111a lificd 10 1, .nnicipme in EPMC bids 
for g:,s supply to Il1c feriJlizcr s.!'<.:t0r Ill.rough GAIL, 
the puol ope.raLor approved by 1he Mi.11isIry ol 
ChcmicHls & ·rertinzet's. 
A~ na,, or i1~- ti1i.,iness d i\lersilka1io11 s1n1tcgy, 
6nertech has, nlso established Encrtcclt Cera Privare 
L1111iced, which has set •trp a, manufoc1.ur i11g unil for 
Glass Fri1: at f'ampur in Anand Distl'iet, Gujnrnt, 
cmcri11g to Lhe·c·enun ic industry, nnri The Bm:11.ccl, 
Group lms·st,·1ueg,i<.\.alty forayed into the ruuo,v>1bld 
ttlergy .seclor wilh a I01al capacity of av.or 400 MW 
"'ilh approximate 70 i\1 W ()( commissioned Pl'oj cc1~ 
and boJanoc under irn1>lcmer,1111ion_ 

BUSINESS OVEllVl&:W AND STRATECY 
IZ11cricch Distl'ibution M11nagement Private L,imiled ("Trnnsfero, 
Company'-') is a company incnrpcmued on July 4, 2016 under the prov isions 
or the {)ompimies Act, 20 13 (''AoL''). ·11,e Trru1sferor Co111pnny c.arries on 
the business 'in th~ lielcl or clis> ributiou. trading, buying, selling, prQtlu~tion, 
gencratiun~ i111port1 c~\'.pOl"l. provide advisory ser,vicc.,c;: ac:·1 as consultaut. 
CJ\ti) 1 9111 operation and 11rnintcn1111cc :rnd construction oJ'. gas transmission 
und dist·tibution pipeline~ of n<1lurnl g;is. LNG. CNG, fuel, ene!'gy, IIClW<lJ 
and other n.atnral aAd man-made I·e~o1Irces, Compr<issl)d Na111ral Gas (CNO) 
stntion, s11pply or gas through CNG Casc;,des and t.NG limkers by ro11d, 
re.ga~ific.i( iott of LNG on ,mrious loc.11ions and deve.lopme,.u, operation, 
mJJintennnci~1 le@.se.. rent eue.rgy inJ'rostrucmre and to engage in cnetgy 
oJanning, enorgy u.ndir. lo provide cust1..1mec care servic~. nu1.1'ket ~-urvey or 
<il l terwise p,:.ovide various S<>rvkes ru1cl pr6cluc1s :ind to nmnag" 
transpo,1.tltion of such cne,-gy rosouroes. The Transferor Compnny holds 
2 1.12¼ of the I01aleauit.y share ca,1i1nl in rhc Tmnsforce Commuw . 
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' l ' rvduct/ S,•n ,fc~ Offering: f'rl)v iding cons11llm1cies; 
'frnding iI1 Natum l Gns; 
Underrnkinn strategic business invc,.slmcms/,nir,atives 

Gcoi:r:1phics Sen •ed.: \Viihin lnllin 

Kc~· Pcrrtlrmu11 ct• luc.lic,Hon;: 
V N1r lnccmr rrom Opernllon Tor:il rncomc 

m,. In Cror.,) ,n., In C'rurel 
2023-2~ 14.41 14.&4 
2024-25 1.35 ~.68 
2!!l5-2/; Nl1 132 

Clicul Pro(ilc or Industries Thilt'C h:is been shm from pe1roi, 8ic.<;ei based energy rcc;ources le, d enner 
Sch •cd: Mergy rcS011 rces, I l~nco, dc111nnd for natural ga.s loas bl!1111 and is f11nhur 

cxpcclcd 10 rise iri f,m,n:. propelled by env ironmenml concerns. 
im1,lenm,1~1ion of gas ll.xchauie ~nd sllpport f'rom domestic cncrgJ 
c<;1mpa11ics to gmw infr:istn,~mrc. Governmem of India thr11u.g,h M inistry 
of Petroleum and Nuturnl Gns Im~ 111ke11 several pollcy inhialives to 
prnmnre use Qf nnll1rol gas n.s n fuel of choice- i'etrnleum nnd Natural Gas 
Rcgu l1ttory l~oard (PNCRO) has be,;,111il;1ying role of regulator i n this fiold. 
in .200'), Indian gas regu lator PNGRA sran:ed authorizing cnlittes for 
laying, opcra1i11g, and cxponding CGO lnfrnstrut rnrc !or supplylns gas w 
e11rf.11sors in idemilied nuthorlscd G~ogrnphical An.-as (GAs}, 1llt 
Company made s1rmegic invcsunelll in IRM Enorgy Limitc.d whitll has 
bl-e11 grunted au1horl,,11tion for few OAs. A17<1rt from 1hn1, Ihc Company 
hni provided e-011sul1~ncy ,crviccs in Lhc n~lcl of Nnuiml Oas rmtl to the 
Compllllll!.~ 11per11tlng in l'he /icld or energy. The Compruiy also engaged 111 
trading. of11aum1J !!,!IS 1111d u1hcr fuels fi'(>III 1i1111;: to 1im~ wi1huutu11y si orngc 
,,r gas of II~ own, l'or currying, out such trading, nctivirles nod 10 provide 
N11Clr co11sulrn11c.y •scrv1oes ,rnd for making suah •slraregic 111vostmcnl, .no 
appr.oval 01· aulhorization is required from nny govcmmc,m or reg,ulalory 
:111thoriIies ns per 11,e currcn1 lc!J.:ll fmmcwo,·k or industry practice. The 
Comprmy is bcncliued by the cxr-:J•iencc of its promoters i11 llte relevant 
J1cltl !or this pllrpostl. 

TI1c 11pstnr.m1 sector, cumprlsing ofl and gas companil!>s, txpior~ gas rrom 
Ihe co11nlry's av,1ilalllc reser:vc..~. In the mids11·enm and dQwnstrcM1 scotors. 
,I01111.".Sl ic gas :111<111111,ort~d LNO .1ro uvailable l'ur fert ilizer [ndumi.:s, p(1wer 
planrs. rl.".finerics. pclrQtlhcrn ic~I 11lnnts. nn<I CCI) neiwork~ in the g~SC'OIIS 

form thrmrgh wn~rnl (!,nS pipcli11cs. Gn~ lllpelin~ inrrnslructure is Hn 
•"-'Onom,cul and safo mode or 1mnsporti11g nnlUral gas by oonnu~ting gas 
sources 10 gus-co11sum111grnorkc1s. Tlregns 1>ipeline1;ricl deu;r111i11cs th~ gtts 
nrnri<ctstmc:1ureund 11s.developmen~. Therefore. ~n imec~cu111ec1ed nnuonol 
iµ,s g,rid will e,,surc •d1!<1110Le nvaiJabiliLy OJ1d equiroblc distribvlion o 
notuml gas frl India. Au1horlscd CGD ontities nre porm illcd IQ $Cl I 
do111estic/impor1cd ~as directly. 

Moreover, 1hcre i~ nl~o Iro11d 10 move townrds roncwul,le en«•1!). Howuvnr, 
1h~ same Nquires dlflbn,111 risk rcmird proti le and c:1pii;II 11IIC1c;11!011. Ti,c 
l'ransferur Cum1Ju11 v h-1s 1101 douu unv aotivilie.s In U'JUL field. 

l ntcllccmnl Proncrlv, ,rnu,·: NQI npplicablc 
M nrkct Sltnn,: Nqt nppliOllblc for the type of 11cnvi1ics d11nc by the Co111p,111y 
Emnlovcc S1r11n~1h: I 
MllJ1 tJJooturl1111 p)Dul, lfany: N<ll 11pplic11bic 

Pnge (, or 12 
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Niunc 
BaJ,,i N111'a)'!ln 
Mnhapatra 

Shilpa Sahu 

flhur~1kumur 
V i1lu1lda~ 
Kan:'rni 

l)ircptnr 
(Non-Executive, 
Non-I 11clcocndent) 
Director 
(Non-uxeculi \lc, 
No11- t11dep011dMt) 

Director 
(Non·-E.xeeul'ivc, 
NC:111-I ndcpc11dc1 ,t) 

130ARD·OF DlRECTOlIB 
•:x11l!ricnc.c & h:duc.ational Q u111i!icntio11 

l' h;usc ,·efer para on Promoters <>f the Company 
O11,et Dlrcclorshiu 
Reier Note I belqw 
this l3bl~ 

Please 1\'!fcr porn 011 PromorGrs o f the Company I . Vegamor Foods 
Social 0Lrsiness 
Ptlv11tc L iw i ted 

,. K And D Project 
Tech11ologics 
Limited 

l"uji- Kai l<1Sh 
Energy Priv11le 
Limit~d 

Mr. Bharat Kanani holdK a b3chclor's degree in Century 
Cl'>n\mcrcc and is a qualified Chartcrucl l'harmncculica ls 
Acnounra'nl (CA) nn<l Company Sccrcltiry (CS). Limited 
With l)vcr 30 yc~r:, (lf cxlcnsivc experience, he 
has hnill strong expertise in l'inu11ci11I 
M1uuI~c111~11t, Cllq>0rnt!! Ke.~tn,eturing. and 
lln,in= Dcveh)pll1~1ll a~ross diverse indnstrks 
it1elucling Min ing, Mflnufocturing, IT, l'ina11cial 
Services. and Gas Tmding. 
Over the course oflns curcer, he has held sen ior 
mana.geme,1t pos11 ions with ropuwd 
01pniw 1ion,such as Stock Holding Corpo•'nlion 
oflndia L imited and G\l l•L l..lmitod. J-loh1rs also 
served on the I3'oards of va,'io11s companies ns :t 
Norninou Dirqctor ,·uprcsu111l11g GVPL Limited. 

ht reccrlt years, Mr Kanan, has beon sc,·ving as 
an lnocpendenl D'ircctQr ut Gnertcch Dlsti•ibutiot, 
Management Pvt. Ltd . and Ccnwry 
Phannac~uiicnls Limited. 
H<l is actively ass<lCinted with multiple bu~inc~s 
cnt r, ics, 1,roviding a Ct,n11>rchOt1$(VC nrntc () 
stnH~gic rm<l fimuteinl advisory •~e.rvici:.s: 
including: 

R L.;k Management 
l111plc111t'nlatior1 ()frobust Corporate GQvornnncc 
pmcticc-~ St.J-n.Lcgy l'oimula1io1'1 fi:,r l?..xil and 
Divestment or tnvc,um,nL~ .Businc:;:; 
l'er formance Monitu, ing. Mnd lnve~1c:rr Value 
Cn;ation l~in;incial lvfonagement, includ ing I1u1Jd 
R,iising and Worlong Capital Monngome11t frorn 
banks and financ,nl inst:ituriolls. 
Mr. Kanan i brings a strot}£ blend of li11A11ci11I 
ucuincn. g,bvelitnnce. expcrtiso, on.d stl'tue.gic 
vision, contributing signllicontly to 
r,rg.n11i7J1.tio11:1I growlh and '\1uluc eulumccment. 
F.duc,uinnnl Qua I ilicu tion: 
(;hwtcrtd i\CClllllllRlli, 

'------....J'---------'--'c"·o'-',r"-11"-l)D"'l"W'--"'S"-cc,:.:r_:o.ell!!,)~' ---- ------.1---------' 

l'ngc 7 ur u 
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Nuh• I: U s1 or Directorsh ip of Mr. Batiri Narnyan Malmpmra: 
1.UNM Cc-ru Priv11tc Limi1cd: "l.Swoy1,m Mk111> Crt'ldit Mllllagcmom 1•riVmc Umited: 3.S\\il.yam Micro Scnlccs Pri\'~ilc l.irr11100: 
4.Sm1gm110Munogcmem Service~ l)ri\fille.lunitcd: 5. V9lumocy Asse~inunn For Em1wwcrmc.n1 l)cv0lopmc11, And Acdon; 6,Stmbhr,, 
l'riyu111vndo J'o1111dati1111; 7,Aw.igllisx l'ri,uu: l.lniill:AI: 8.Sand~• S1ccl Com1i<111c111S J>rivalc Llr11ilcd; 9.IRM Encri.y Ll111it<tl, 10. 
Cnat~cl1 E11c1&)' Rc:romcc.t r,ivr.:Lc. Li111l1c<l; 11.Rc11awgnl11 Privutc Llmit'C!J: 12.1P{iwcnrm: P.~ckaging rrh1ntc. U,nltcd; 13.R~<"dgc 
En~ Prlvntc I imh~ l-liGnci1echindi,1 Gas Privtuc r.irnilcd; 1$-.Jl'lumenetf::i Reriewnbfo!I. P,·ivftte Limited: 16 Gcnc.dgc 
l(cncw11hle:t l'rtvotc l.1mitod 17. Swnyrun Ht1c11cch JV l'nv:nu l,,mh~d 

ou.u;;cr o ..- -r1:1 i,; st'.llEM.£ 

f \ ill, ,,),;ni; nre rhc 01ljoo1s ()f the Scheme: 

I . To s1rea111lii1ins and simplifying the corporate shareho lding stJ'Ucture:·-nnd 

2. l'o f qahllng(lirecr sharcholll ing.nn<l pnrtidpnt i(Tn of shnrchol(lers oflfw Tr,rnsfemr CornJiany in the Transfe1•ee 
(\J111p;111y, 

K,ll V l'OINTS AS l'ROPOSE-D IN "11·JB SCHEME ARE AS UNDER; 

I . The Scheme p,·ovides fill' amalgamation o FI he Transferor Com pnny wi1h the TmnsfereeCompany and various 

mh~, mauers 0011sequen1 and incidemnJ I hcrcro. 

:?. 1\ppdin1e,I Dm~ me/111~· lhc Eflhtivc Pate Or such otJ1cr dnlc as may b<l decided by the Boards· of U1c f'ijrtks 
(Paro 1. 1 of the Scheme) 

3, 667 (~1., 1 lun1.htl Sixty-Suv911) ful l)' paid LIil equity sl111rcsof INR IO ench fully paid Vfl, for every 800 (Eight 
II 1111,lrcd) oquily sh11ro of T ransferor Cmnp;111y of lNlt IO CM,h fuUy paid llp. 

N1Jl,~iIh:,taricli 11g Ihe r,bovc, ii is clnrified tbat tJ1c TrAnsler~c t'ilmpariy. will issu(: 11nd aJloL s~mc number of 
equity shares 10 lhe shureholder-s o f' the Tnmsforor Co111p1111y. on a proponlouate basis, as held by 1ho 1"rn11sferor 
C,1mpany In lhc.Transforee Co111p8Jly as on the effccti11e elate of the Sclu:mu. (Pura 8 of 11111 Scheme) 

-1. 'l'hc Scheme is. 1111er alla. subject to rci:elpt or 11p;,roval l'rom 1l1e statutory. rcs,ulatory und customury 
opprovuls, including approva ls f'rom Lh1: OS'E Limited, lh~ NutionaJ Stock Excluingc o f lnd i3 Li111 itc,I, 
Jt1riscl1.ct1onal Nnti-o,ml eompany uiw Trihuonl and 1·he sJ>areho.lders nnd creditors (:.is applicabl~) <?f lhe 
co1t1Jln11 ics involved III O>e Sobeme-(Paro 21 of the Schemo} 

Details of nrcnns of finance Not Applicable 

Dctuil.; u11cl reasons for 11on•d~ploymc11I or delhy i n dcpioy111c-m or Not Applicable 
proceeds or chnngus in utili,zutil,u of issue proceeds of past publ ic 
lss11cs! ri ~hts-issues. i f nnv. of rhe e-001 oanv in the nrc·c·Mtn" IO wats 
N:ime ot monitoring ag_cI1cy, [f :111y Not Appiicnbl·e 

Tfe11m ~ Of issmu1ce ol co1wcrtibl'3 sceurilyt if H.l'IY N"t Applicub lc 

l'IU : AND POST $CIIEl\11E SllAJrnHOLl) ING OF PROIVIO"l'.Elt(S), MEM13"ERS oF·n-tF. 
l'UOMOTEll GROUP ANU T()P 10 SIIAREITO LDERS 

~I\ l'rc- Schume slrnrch,1ld ing Post- Sc.hc.meslrnrc.holding ns nt 
NO, As on 15" Juh•, 2026 1.hc ccrccth•c date or the Scheme 

'Name of the Shareholder No. or bquily $h:m;holding A'l floor t'nce and 01 Cop Price 
Shares (In %) 

No. of Equity Shareholding 
Slmres (Ju o/o) 

Page 8 of 11 
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rro,notcrs' 

L Mr. l~adti Narn,yan 69,211,996 (,/i.59 
Malmpnlra 

2. Mr. Mnhesw:11· S>1h11 19, 1'>,277 18.46 N(ll• Ap(ll ici1ble, ns post the Schc,Jnc 
of IUTtalg(lmntion c,ornc to effective, 

3; Ms. Shilp11 Sahu 15,42,983 14.84 O,c rransfornr Compony (BDtvfPL,) 
shn ll stand cli,solveu without being 

4. Mis. li neftech Energy 11,5 16 0.11 wound-tip. 

RosQurt:cs Privat·e 
Limited 

5. Mr. Manish .Sclh 93 Negligible 

il'tc111bc1·s of l'roon r, tcr Group (who hold sh:lres) 

N.A. Nil Nfl NA T NA 
l'ublic_ Shareholder ( top IO sh!ll'eholdors) 

N.A. Nil Nil NA 7 NA 
Othor l'u lllic Sh:trchold c,.,. 

N.A. I Ni l Ni l NA l NA 
Tout! (auunwit le) 1-0~8.865 100.00 NA I NA 

N,,to; 'n ,c coure-shoreholdlno of the Cc,mnnnv Is hold In the doq1a1111Qde. l,v its resncotj've-sharcltoltlur. 

SUMMARY OF FINANCIALINFOUMATION 

The 1i11nnci1tl d,ttails ror the previous lltrce li n:,ncial ye.a rs us per the audited iinancial slntom.cnts of the 
Compan)• ar" :Hs under: 

(Rs. in Crore) 

Pit r1 icu lnr Mnrd1 3 l. 2026 Murch 31, 2025 Murdo 31, 2024 

lneomo from Opcr:11io11s Ni l 1.35 14.4 1 -PJ"Ofu Before Tm< 0.58 . 0.56 0.02 

l'ro lit A 11.cr Tn.~ OJ~ 0.55 0.02 

fiqLthy 1'11id up C:tpiwl 10.40 I 0.4() 10.40 

RescITos and Surplus 0.03 0.60 0.05 

Net Wol'lh 10.4'3 1.0,99 10.45 

Basic EPS (Rs.) 0.3~ ().53 0.02 

DilL11ed !:.I'S (Rs.) 0.33 0.5l 0.02 

Rc111m on nl'.t worlh ( o/o) 4.15 4,99 0. 15 

l'!t\ V (per Equ ity Share) 10.03 IOSI' 10.04 

1•a~e 9 of I I 
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: 

INTERNAL RlSKFACTORS 

The Ti'sk factors se t forlh below pertain to lh·e m1derlyi11g transaction, this St'heme of 
Amalgamation and .. are.not int·ended to be a complete analy~is of allrisksJu rela tio n Lo this Scltc.me 
of /\malg_amation orin associa'tion wHh the Trarisfe:cor Compnny 01· the Transferee Com_pany, but 

arc o,~ly indkalivc. The risk factors set for th bi!.low:do no! relate lo the present or future bi1sin~ss 
or qp=l.ions of lhc Transfc.ror Company and any o ther related. o, atters .. T hese are neither 
c)(ha-ustive nor intended to constitute a comp-lcte a nalysis of the ri6ks .illvolvcd in participati on or 
l)lhei-wise by a l'ublic Shareholder b, the Tcansferee Company, but are merely inclfoativc. Public 
Shareho lders a re advised lo consult. their stock bn,ke.r~, lax advisers .and/ or investmenl 
adviser.;/cc:insull:aL1tS, for analytJng all the risks wit)_, res-ped lo their particip ation in any maimer 
in lhc ·1 ransferor Company or lhc Transferee Company. 

Rclatb,g lo Iha Trans;iction: 

I. The l111plemenlatio11 or the $ch~111e I~ sul>ject to receipt or v:irious -ap·µrovalS. iududfog approval from 

~h111'cl1oldcrs nnd ctr0ditors ofEDMJlL trn<l IRM Enc.rgy Limited. the NCLTand 1-cgulmory authorities. In 1he 
eve111 that 1lwsc :tpprt,va l~ an, 11()l rcc~1vcd, i1, will re.~1111 i11 incompletion o f the sc:hc1nu. Fu11her, the obj0cts 

nnd bcne1i1 mc,Hi(rned in the so.heme mny nol be achievL'tl. 

2. 'Clumgc in 1.aws. rules, nnd re_g11!nH011s, fl$ ,w ll us l~ial u11cc11~intie.s i11cludi ng a~verse interpr~uuioris of 
polil icnl uml m11rkc1 ct>nuilinus io the country, 11u111y ut which ore beyond our control, and which m11y 

at.lv~rsd) impact our<1per:11io11~. 

J. Failur~ 11, ohtrno, n13inrnin, or renew nec.css~ry slal utory uncl ,·e~ulatory approval,, licorlses aud peni1i1s may 
adycrscl)• uffe•ct oirr business, li,;aucial conditions and our e-0sh llov.>, 

•I. Risk nrising out t>f Ulfence/l ,ilig:11.ion/Losses etc. - N'l L 

5. Industry Spec.iITc Risk - Any ,;lowiluwn in 11,e .growth of lndinn -,cooomy or future volalility In g lobtd 
li ,mu\:i:11 market. coulrl nl~o adversely tlffoet the busirwss ~swell ll,c Transfo,w Compnnynnd 1he Trans-feree­

Cvmp:my. 

Relating to the Transfer~c Company: 

I. The Tnuts~rqr C,1111p1my mill,.: 11,, HS,uJallCC!i \\tjtlr rcsnc,;i L(> rile l11vcstmcnt/divcsuticnt decisions of ils 

shareh·old~rs relming 10 1hoir proposed shareholding In the. Transterec Company. 

2. l'hu rransleror Compiury make no assuruncc.s w11h resp<"ll 10 Uie continuation ol'lho po, nr~11d in the fi nan!li-aJ 
pcr·r1)rma11ccor 11tc folurie perfomrn11ce o f the Tran;fore.c C1}111 pany. 

} I he Trm,slcror C'o111p111>y mnkes no nssur~nc.ll\l with rt"S)i<:Cl 10 the 111:tl'l<el price 0 1'1 hc Eq11ity Shi,res before. 
durin(!. or nner th<? Scheme 011d ex11rcssly discJuim~ "">' responsibi lity or obligatlo11 o f auy kind· (c~ccpl as 
require.cl unl.lcr npplic.rblc law} with 1·cs1,ect lo nny decision by ·any Public Shortholde,· on whether to 

p:irtidpatc r,r not .to participate in lho Schomt 

l'age Ill 1>1' 11 
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SUMMARY T1\Jll,E OF OU'l;STANl)lNG l, n ' IGATIONS 

Name of Entity Crimina l Tax S1qt111Qry <Jr Oiscipli11ru•y Aggregate anu)wll 

l'rocecdongs Proceeding, Rcgolotory ilctiMs by the involved 
gro<:c~dings SEBJ or Stock 

Exchanglis 
tigti l 1·1st o~Jr 
Promoters 

F,DJI.U'L 
Bv COMPL --r- Nil Nil 1 Nil Ni l NTI 
A en.inst liDMPL N il N il Nil Nll Nil 

Direcuirs. 
Bv D1rec1ars N il Nil Nil Ni l Nil 
/\uniJJs.1 Directors Nil Nil Nil Ni l Nil 

Promoter 
13v P,·c:unotcrs Nil Nil Nil Ni l Nil 
1\ gain,1 Nil Nil '\I i I Nil Nil 
rrlimotl!.l'b 

Sut,sillhtrirs 
lly ~ubsidinric, Nor Ap11I ical1le ns ClOivi'PL does no1 have any, ~ub$id i.ary 
Against 
Suosidiarics 
Brief .d~tlt lls or IClp 5 11 11,1eria l ours11111ding liligatio11~ agninst the company and aruount Nil 
involv~d 
[tegu latory ,'\ct ion, i I' any di~cipl inary acliun tal-c,, by SE131 pr stock e.xchnn&li;; ,,gni nst Nil 
the 1'1'()1110tcr~ in 111st 5 financiuJ vears lncludino Q11tst:111dii1e action, if'nnv: 
Briel' derails <>f ()lltstandinrr crim in:11 oroceecl inas against r•romoters Nil 

AN ' ' ()THl<:R ~'LAT ERIA L rNFORMJ\TIOi'! OF .EHJ\1.l' I, : NU, 

DECLAllATION llY 'l'lll-: COMPANY 

\\ e hun.-!Jy declnr\> t!1a1 all ,~1cv;m1 prnvisions of Ille Compimi<.:., 1\1,t, 21) l 3 aml Iii~ guidolincslrcg11l111ions issued 

by the C111v«rn111~111 lJr lnctia or the g11idcJi11cs/rcg11 lations is.sued lly the Securitie~ r,nd E>iolJ.ange. Board oflndia. 

cstabhshcd under Scctio11 3 o f the Securities nnd Exchange Board of ln.dia Act, I992, ·,IS tJ"; case ,nay be have 

been co11111iic<l with and no smtcmont maiJ~ in the Ahridgcd Prospectus is conlr:uy to the provisions of 1J,c 

C<1mpa11 i.Cl> :\c~ 20 I J , the Securities and E,~cl111ngc Honrcl oflndia J\ct. 1992 or ru les nll1de o,· i,uidelincs or 

reg11h11 k111 i:;s11od there uudcr. a.s 1he (;Ilse mny be. We further ccrtit'y that all stateme'nls in this Abridg~d 

l)flispectu~ Hrt'. lruc and c~1ri-ect. 

Fllr' and on h1•hnlf ofEDMJ'L 

l~'AN ~AHAPATRA 
tJUtECTOR 
(I) 11'/: 0147984/l) 

l)ntc: W'" .l\ily. 202() 

Pnge 11 of 11 
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G 
AFTERTRADE 

To, 
The Board of Directors 
E:S.IRTECH DISIRIBUIION MA,~AGEME:\'T PRI\ ·Arr LllllITD 
A - 306 Navratna Corporate Park. 
Ambli Bopal Ro.id, Ambll, Ahmedabad, Daskroi, 
Gujarat, Indi.i,_ 380058 

Dear Sir/Madam, 

Sub: Certificate on adeguacv and accw·acv of disclosure of infonnation ppnaioioo 10 the 
unlisted C-0mpanv i.e.. B..,_IRTECH DISTRIBl.iTION l\L.\J'IAGDlli'\'T PRIYAIT LIMITED 
("EDillL" or the "Transferor Companv'-'), in the format prescribed fo1· abridged prospectus 
as specified in Part E of Schedule VI of che Securities and Exchange Board of lodfa (Issue of 
Capital and Disclosure Requirements) Regulations, 2018. SEBI Circular no. 
SEBI/HO/CFDISSEPICIR/P/2022/14 dated fehruarv 04. 2022 and SEBI l\.fascer Circular no. 
SEBI/HOICFDIPOD-2/PIClR/2023/0009~ dated Jwie 21. 2023 as amended from time to time, 
to the exrent applicable. for the purpose of proposed Scheme of . .\Jnalgamation of Enertech 
Distribution i\laoagemenl Private Limited ("£.DMPL" or the "Transferor Compau,·") with 
m:,rEnergy Limited {"IR\r' or the "Transferee Compau,,') and their respe«in shareholder., 
under Sections 230 to 232 and other applicable provisions of the Companies Act- 2013 read 
with the rules framed theJ'EUllder (collec.tively the "Act''} and ·all other applicable acts. rules 
and regulations. (bereinafte.r referred to as the "Scheme".). 

We, Aftertrade Broking Pri\·are Limited (0 ABPL", "Aftertrilde", "We" or "us"), a Category I 
Merdl.!llt 1lanm ~gisteredwith.SEBl,;ha'cingregfstration no.ll\'M00001311.0 have been appe.llII~ 
by Board of Directors ("Boardi of EKERITCH DISTRIBUTION ll,•[4..XAGE~IT!\"I 
PRIVAIT Lil\illED (CIN U40200GJ2016PTC092761) for the: purpose Qf certif)•ing the 
adequacy and accuracy of disclosure of information pertaining to the unlisted Company, . 
E:S.IRTECH DISTRIBUTION J\IA.i~AGEJ\JL\"I PRITATE LIMITED m the format 
prescribed for abridged pro,,.iectus as· speafled ,n Part E of Schedule VI of the Securities and 
Exchange Board of India (IssUc of Capital and Disclosure Requirements) Regulations, 2018, 
involved in the proposed Scheme of Amalgamation of Enertech Distribution Management 
Private Ll1lllted ("EDMPL= or the "Transferor Company") with !RM Energy Limited (''IRJ\F 
or1he "Transferee Company") 3ndtheir resp&tive shareholders under Se.1:ti0ns 230 to 232 and 
other applicabfepro\·isions of the Companies Act, 2013 read with the_rules 'framed thereunder 
(collectively the " Act") -aod all other, applicable ac.ts, rules and regulations, (hereinafter refer.red 
to as the "Scheme"). 

Scope and.Purpose of the Certificare 

As required under SEBJ Nlaster Circular no. SEBJ/HOiCFD,'PoD-2/P,CIR/2023/00094 dated Jone 
21, 2023 ("SEBI Circulartt) inter alia prescribed that !RM Energy Limited (CIN 
L4Ql00GJ201SPLC085213) shall include !be applicable infoanar.ioo perta,niog to. the unlisted 
entity m,'Olved in the Scheme. m the present case EN:ERTECH DISTRIBUTION 
.l\l.Al'iAGEi\J.E.NT PRIYATE LllrrrED (Clli U40200GJ2016PTC092761), in the format 
specified for Abridged Prospectus as provided in Pm E of Schedule vI of the Securities ~ 
.Exchange Beard ofindia (ls~ue Qf Capital and Disclosure Requirements) Regulations, 2018 ("SEBI 
ICDR Re.gulatioos"), in the explanatoiy stateotent ornotice or proposal accompanying res~lution 
to be passed, will be sent to tht shareholderiwhile seeking approval ofthe·Scheme. SEB! Citcu!ars 

I Aftertrade Broking Private Umil4d 
Website ; www.afte-r1rade.Jn 
Moblle ; .;91 7801!318080 I Email : lnfo@aftertrade.in 
tlN No . U51909DNW161'TC-OOS50.l I Member : NSE , BSE , NSOL 

f!<lglstered Office : I 
206. lime Square , Besides Panseema Budding, 
C.G.Road, Navrangpura , At1mef!•bal,I : 380009 
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G 
further presmbe that the accuracy and ~uacy of such disclosures shall be cerufied by a SEBf-FTERTRADE 
Registered Merchant Banker after following the due diljgence process. 

This certificate is being ,ssued in compliance of .above. mentioned requimneru under the SEBI 
Circular. 

This.certificate is restiicted.tomeerthe above-mentioned purpose only and111ay .notbe used for any 
other purpose wbatsoe,·er or 10 meet the reqwrement of-any other Jaws, rules, regu!at,ons and statutes. 

1. Certification: 

\Ve state and confirm as·follows: 

1) We .rul\:e examined \'arious documents and other materials .made a,'ail.able to 11s by the 
management of IR..1\,f and EDlIPL in connection with iinalization of disclosure document 
contalrung infonnation ,n the format prescribed for abndged prospectus ("Disclosure 
Document") dated July 2Q, 2026, pertaining to E.Dl\IPL, which will be circulated to the 
$bareboldeB and creditors of IK\I at the time of seeking 1heir consent to the Scheme of 
Amalgamation ofIRl\I and ED~IPL as a part of explanatory statemeru 10 the notice. 

2) B;ised on the· information, documents, confirmation representation, undertakings and 
certificates pronde!i to us by lRl\I and IDMPL and as well discussions with their 
management, Directors and oftkers, we confirm that. the infomiatiou contamed m the 
Disclo,--ure DQcument 01'.ED~IPL is adequate and accurate-in thelemlS of the SEBI Circµl.a!s 

read with Part E of Schedule VI of the ,sEBilQDR Regulafions_ 

2. Disclaimer: 

Our scope of work did not include the following: -
• .~ audit of1be financial st11ements ofEDMPL. 
• C=ying out a market survey financial feasibility for the B.usiness ofilll\IPL. 
• F tnanc:ta.l and Legal .due diligence ofEDlIPL. 

11 .lllll}- be not~d tbllt in canying out our work. ·we have relied on the integrity of the infoimation 
pro\·ided to us for the purpose, ·and other than reviewing the consistency of such lllfonnation, we. 
have not sought 10 carry out an mdependenr \·erificat1011, !hereof we assume no responsibility and 
make no repr~tations with respect lo the a,:curacy or completeness of any information provided 
by !he management ofIRM and EDi\IPL. 

We do not assume any obligation to update, re, ise or reaffirm lhis certificate because of events or 
transactions oo::nrring subsequentto !he date oflhis certificate. 

We understand that the management ofIRM and I:D~IPL, dunug our discuss1ous with them. would 
have drawn our attention 10 all such information and matters \\.>hich may have an impact cin our 
Certillcate. 

The fee for our sen~C'es is not ~oent upon 1be result of the Scheme_ 

I Aftertrade Broking Private Umil4d 
Website ; www.afte-r1rade.Jn 
Moblle ; .;91 7801!318080 I Email : lnfo@aftertrade.in 
tlN No . U51909DNl0161'TC-OOS50.l I Member : NSE , BSE , NSOL 

f!<lglstered Office : I 
206. lime Square, Besides Panseema Budding, 
C.G.Road, Navrangpura , At1mef!•b• \I : 380009 
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AFTERTRADE 

The management ofIR.1\1 and ED;\IPL or their rciated parties are prohibited from usingtb.is opinion 
olherthan for its sole limited purpos;, and not to make.a copy of this Cfitificatea\.wable to my party 
other than those required by statute fur carrying out the limited purpose of this certificate. 

Our certificate is not, nor should it. be constructed as our opinion or certification of tbe compliance 
oftbe Scheme of Amalgamation 1vith the pro\isionofany law.including Companies Act, ta.'G!lion 
tav.,-s, capital market laws and related laws. 

We e1.-press no opinion whatsoe\·er and make no _retommeru:lations at all (and accordingly take :no 
resppnsibility) as to whether shareholders:investors should .buy, sell or hold any stake in !he. 
Company or any of its related parues (holding cornparues·subsid.ar1es. assoetates etc.) 

1n no e1·~ Aftertrade, its Directors and employees will be· liable to any party for any indirect, 
lllcidental, consequential, special or exemplary damages (even tfsuch part}' has been advised oftbe 
possibility of such damages) arising from any pro,·isioo oftlus opinion. 

Tuankin~you .. 
Yours faicbfuDy. 
For, AflertradeBrokin.g Pri,,aie Limited 

Vanesh 
Pramod 
Paricha1 

..,,...,..,.,., 
b:,-VtDem 

"""""'""""" 11:ne: 1016Jil .JS/ 
0:11:;ll--ttl5'311 

,·aoesb Panchal 
Direetor 
DIN: 069445-U 
SEBI Regd Number: 001000013110 

Place: Ahmedabad 
Date: July 29, 2026 

I Aftertrade Broking Private Umil4d 
Website ; www.afte-r1rade.Jn 
Moblle ;.;91 780l!ll8080I Email : lnfo@aftertrade.in 
tlN No . U51909DNl0161'TC-OOS50.l I Member : NSE , BSE , NSOL 

f!<lglstered Office : I 
206. lime Square , Besides Panseema Budding, 
C.G.Road, Navrangpura , At1mef!•b•\I: 380009 
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IRM ENE 

Annexure XV 

Additional documents submitted with NSE as per Bnnexure - L of NSE checklist and in line with the 
advice received from BSE via email dated M ay 25, ZOZ6, 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) 

Sr. No. Partic!ulars Yes/ No / Not El(l,lblts 
Applicable 

1. In cases of Demerger, apportionment of losses of the Not Applicable -
listed company among the companies involved in t he 
scheme 

2. Details of assets, liabilities, revenue and net worth of the Yes Exhibit - A 

companies involved in the seheme, hoth 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 

s. In the cases of capital reduction/ reorganization of capital Not applicable -
of the Company, Built up for reserves viz. Capital Reserve, 
Capital Redemption Reserve, Securities premium, 
certified by CA 

6. 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 bull! up of the accumulated losses 
over the years, certified by CA 

8. Relevant sections of Companies Act, 2013 and applicable Yes KIITTllyi'efcr to -
Indian Accounting Standards and Accounting treatment, Anno4lf'(t~~"':=,, 
certlfled by CA tv ~ (; 

~ 

~ &'· 
RGY LIMITED 

Registered Office : 4• Floor, 8"' Block. Magnet Co,porate Pal1<, Near Sola Bridge. S.G. Hlgtiway, Toafiej, Ahmedobad. Gujarat:3800S<r.TnWi 
Em.all : lnfo@Jrmenergy.com I Phone : 079-19031500 I Webalto : www.irmenergy.com I CIN: L40100GJ2015PLC085213 
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Sr. No. Particulars Yest No/ Not E!<hll.,lts 
Appllcable 

9. In case o f Composite Scheme, details of shareholding of Not applicable -
companies involved in the scheme at each stage 

10. Whether the Board of unlisted Company has taken the Not Applicable -
decision regarding issuance of Bonus shares. If yes 
provide the details thereof 

11. List of comparable companies considered for comparable Yes Exhibit- B 
companies' multiple method, if the same method is used 
in valuation 

12. Share Capital built-up In case of scheme of arrangement Yes Exhibit - C 
Involving unlisted entity/entities, certified by CA 

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

14. Comparison o f revenue and net worth of demerged Not Applicable -
undertaking wlth the tota l revenue and net worth of the 
listed entity in last three financial years 

15. Detailed rationale for arriving at the swap ratio for Yes Exhibit- E 
issuance or shares as proposed In the draft sch·eme of 
arrangement by the Board of Directors of the listed 
company 

16. In case of Demerger, basis for division of assets and Not Applicable -
liabilities between divisions of Demerged entity 

17. How the scheme will be beneficial to public shareholders Yes Exhibit- F 
of the Listed entity and details of change in value of public 
shareholders pre and post scheme of arrangement 

18. Tax / other liability / benefit arising to the entities Yes Exhlbit-G 
Involved in the scheme, If any 

19. Comments of the Company on the Accounting treatment Yes Exhibit-H 
specified in the scheme to conform whether i t is in 
compliance with the Accounting Standards / Indian 
Accounting Standards 

20. If \he Income Approach method used in the Valuation, Yes Kindly refer to 
Revenue, PAT and EBIDTA (in value and percentage terms) Exhibit · B 
details of entities involved in the scheme for all the 
number of years considered for valuation. Reasons 
Justifying the EBIDTA/PAT margin considered In the 
valuation report ~ / 

~ )$ 
CIN : L40100GJ2015PLC08!i2 13 
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Sr. No. Particulars Yes/ No/ Not Exhlbll'.S 
Applicat:ile 

2L Confirmation from valuer that the valuation done In the Yes Kindly refer to 

scheme is in acrordance with applicable valuation Exhibit - B 
standards 

22. Confirmation from Company that the scheme Is In Yes Exhibit-I 
compliance with the applicable securities laws 

23. Confirmation that the arrangement proposed in the Yes Exhibit-J 
scheme Is yet to be executed 

24. Details of adjustments made to financials of resulting Yes Exhibit - K 
company/ merged entity due to scheme 

25, Complaint report as on date of sending NOC to SEBI for Yes Kindly refer to 

comments along with gist of all the complaints received, Annexure XI & 

resolved and pending XII 

26. In case of amalgamation - Yes Kindly refer to 

a) Details of assets and liabilities that are being 
Exhibit- K 

transferred to resulting company 

b) Provisional post-merger balance sheet of resulting 
company 

c) Details of adjustments made to financials otresultlng 
company due to scheme 

d) Details of EBITDA, Revenue, PAT in percentage and 
value terms for the last S years of both transferor and 
transferee companies. 

27. If t here is any reclassification of promoters pursuant to No -
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. 

28. Part B of the NSE Checklist - Presentation Yes --r xhiblt- L . -
~11;~/.-::,I -111 

~ / !} 
•• 

-- -

CIN : l40100GJ2015PLC085213 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors, 
IRM Energy Limited 
41h floor, S'h Block Magnet Corporate Park, 
Near Sola Bridge, S.G Highway 
Thaltej, Ahmedabad- 380 054. 
India 

Exhibi t - A 

Independent A1.1ditor's Certificate in respect of details ofassets, 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 Staten1ent in connection 
with the "Draft Scheme of Amalgamation" of Enertech Distribution Management Private 
Limited ("The Transferor Company'') with IRM Energy Limited and t heir respective 
shareholders. under Sections 230 to 232 and other applicable provisions of the Companies Act, 
2013 (hereinafter referred 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) 

Mahagement's Responsibility for the statement 

4. The preparation of the statement of assets, liabilities, revenue and net worth for pre and post­
amalgamatlon as enclosed in Annexure-I ("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. 

s. 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. 

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 
Regu lations, as amended and provide relevant information to the BSE Limited ("BSE"), 

+91-79-2647 2000Icontact@mmsco.in I www.mmsco.in r 
-r" Floor, Heritage Chambers. Behind Bikaneiwala Sweets. Near Azad Society, Nehru Nagar, Ahmedabad-
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CHARTERED ACCOUNTANTS 

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 ls 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 financia l 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, wh ich 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(l)(sJ 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 inquiries 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 2016)' issued by the Institute of Chartered 
Accountants of India ("the Guidance Note"), The Guidance Note requires that we comply with 
the ethi'cal requirements of the Code of Ethics issued by the Institute of Chartered Accountants 
of India. 

10. We have compiled 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. 

+91-79-2647 2000 I contact@mmsco.ln I www.mmsco.in 
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Opinion 

11. 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. 

12. 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 Nation al Company Law Tribunal and other regu latory 
authorities including Securit ies and Exchange Board of India, Stock exchange(s) and Regional 
Director, Ministry of Corporate Affairs and should not be used by any other pers.on 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 thls 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 M ukesh M. Shah & Co. 

Chartered Accountants 
Firm Registration No.: 106625 W 

' ...:1 
Ha~I 
Partner 
Membership No.: -128670 
Place: Ahmedabad 
Date:29/11/2025 
UDIN: 25128670BMOBKE4900 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in 

7"' Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar. Ahmedijbad -380015 
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Annexure • l 

IRM Energy limited 

Statement of Revenue for the period Aoril 2025 to September 2025 

For the period 

Partlculars 
ended September 

30, 2025 

Revenue from Operations 5,67,25,95,471 

Statement of Net Worth As at September 30, 2025 

Particulars 
As at September 

30, 2025 
Equity Share Capital 41,05,96, 770 

Free Reserves 
Retained Earnings 3,39,87,82,595 

Equity Component of Preference Shares 10,23,53,278 

Items of OCI • Remeasurement of the net defined 

benefit liability/asset, net of tax effect 
-26,44,652 

Securities Premium S,33,94,95,416 

Capital Redemption Reserve 34,99,94,320 

Capital Reserve 
. . 

Total Net worth 9,59,85,77,727 

IRM ENERGY LIMITED 

Amounts In INR 
Adjustment Post-merger 

provisional B/s 

. 5,67,25,95,471 

Adjustment Post-merger 

provisional B/s 
41,05,96,770 

3,39,87,82,595 

10,23,53,278 

I 

' . ·26,44,652 
. 5,33,94,95,416· 
. 34,99,94,320 

1,27,49,045 1,27,49,045 

1,27,49,04;5 9,61,13,26,772 

Reglstorod Offloo : 4• Floor, s• Blook, Magnet Corpor&te Pork, Near Solo Bridge, S.G. Highway, Thaltoj, Mrnedabad, GuJorat-380054, !ndla 
EmaU: info@lrmenergy,corn I Phone : 079-49031500 I Website : wwv,.lrmenergy,CQm I CIN ~ L40100GJ2015PLC0852 13 



193

Statement of Asset and llebJBUes as at Stotember 30· ~ens 
Partkufilr1 

A) a t Sept:amber 
Adju«ment 

Pol.t•merger 
30, 202.S nrovi.slonal 8/s 

ASSEtS 
Non•Cune.n, AUIU 
a) Pf0$)elty, pl,10c and equipment 6,58,89,71,387 6,SS,89,11,387 
bJ Capital work.tn-pfcgr~!'i t ,06,7U9.S26 1.o~,n,39,516 
cl 1,,c,nr,lble.s assets 4,16,85,130 '4,16,85,130 

.d) RightofUse-Assetl 18,18,13,399 . 18,18,13,399 
e} tntana:tbJes under Dcvtfopmcnt . . . 
0 Financi.11 as.sets . 

II) lnvntment:: 2,81..21.440 . 2.82.21,440 

Ill) loons 3,51,-389 3,51,389 
(iii) 0-thet 0Mnciat asseti 6,29,56,4 77 . 6,19.56,4n 

u Other non-curre.11_\ asset, 30,2?,8:J,950 18,.82,461 30,46,66,411 
h) Income TaK Asse.t (Net) 6,25,32,346 . 6,2S,32,346 
Total Non.Clfffent AUl'tts 8,33,&s;ss,o.ia 1.8,.!'2,4til 11,33,84,3? ,so-, 
Cu/tefl t .Asteti: 
a) ln'1i-.mofia 3,63,53,327 . 3,63,53,327 
b) Fll);mcl~I nsets . . . 

Pl lnvulmentJ 38,72,44,519 '38,72,44.519 
~i) Tr!lde receivable:s 39,69,6~,S02 . 3.9.69,63,502 
(iii) Cash ;nd c;,$1\ CQuivaJeots 1,53,83,07,140 1,05,15,4$2 l,54,88,32,622 
(ly) Bank b:itantl!S.Olht( Than (111) Above 33,90,50.436 20,20,873 34,10,71,309 

(v) loans 6,97 GS,309 . 6,97,65,309 
(vii Other financial auets • ,Ol..90,8l3 . 4,02,90,823 

t} Othf:r C\lrrent .uu1ts lS,ll,26,541 82,200 n,n,oa,741 

Tot&I Current Assets 3,96JOl,01~97 l,26,28,SSS 3,91,27,30,151 
Tot.al AsseU 1,2,2-9,66.SEi,640 

. 
l ,4S,11,01G 11,31,11,67,656 

EQUITY AND llABlUTIES 
Eaul tv 
.at fqultv shar~ npital 4·1.os,9<1,710 - 41,05,96,770 
bl 01h,r oqultv 9,18,79,80,957 . 9,18~79.80,958. 
C) Capital Re-setve r 1,27,49,045 1,27,49,045 
To1AI equlw 9,59,SS,77,?27 l.,27,49104~ .9,61,.U,i.~, 773 

Uablllties 
Non-C.Urren t· Llabmt1es 

•I. Fin,ncl,l llobllltles 
(I) 8«rowlngs 29 84,n,673 . 29,84;7\,673 
(ii} Lease Uabilities 18,0.,12,942 . 18,03,12,942 

(!ill Olh« flnonclol UablU1los 7~74,4),666 - 7,74.,43,666 
bl Pr'ovi~ons 2,21,72,753 . 2,21,72,753· 
cJ OefeqecJJilx li3bll'it1ei (Neu 41,94,75,007 . llt,94,7S,007 
lQtil Non,<urrent Uabllttln: 99,78,76,040 99,78,76,040 

Cunent liabilities , 
1) Rnane:lal Uibtlllie$ i 

Ill awowtnss 32,92,SO,OOO . 32,92,SO,oo' 'J fll) Lease llabliitles 90,86,428 . 90,86,.47 
~01 Trade. pav;abiPJi . - . 

• rota I outst'ilndll'\& dtX?s of micro 
1,93,S9,094 1,93,59,09• 

enfl?rprfses and smaJI e.nterp,lses 

- toul outstanding dves of credllOll other 
th111 micto cinerpris~, and smalJ 24,44,IXl,249 11,(19,108 z4~ss,.09,357 
e:ntvprtses-

, , iiv) Other flnandal llab1Utms 98;76,01,140 98,76,01,140 
b l Piovl$1oos H,60,7t7 13,60,?27 

1 c) _Other cutre/\c 11.obtlltic~ 10,91,45,235 6,S2,863 10,97,,98,097 
Total Current Uabilitics 1.70,02,0Z.,.872 17,61,971 1,70,1.9.-54,843 
Total Llabllltles 2.,69,80,78,912. 11,61,97.1 2.69,g-8,40,883 
Total Eoultv and llabllltles 12,24',66,56,.61\0 l ,4S, 11,016 12,3\,U,67,6$6 

IRM ENERGY LIMITED 
R01)1stored Office , 4• floo<, s• Block, Magnet Corpo,ale Park, Near Sola Bridge. S.G. Highway, Thollej, Allme<labad, GujataJ-380054, India 

Email; lnlo@lrmonorgy,com I Phooe: 071l•49Q31500 I Webslle ; www.lrmonorgy.com I CIN ; L4010QGJ2015PLC085213 
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~ Y'IU W'l e. - l. 

ENF..RT!i:CIJ DISTRIRllTION MANAC.F.MENT PIHV,\TE LIMIT~O 
CIN: U40200GJ20 I 61'TC09276 I 

Regd. Office: 
I 003, Sankalp IC-Onie Towcr-8. 
Nr. lscon Crossroads. Ambli-Bopal Road, 
S. O. Highway, Ahmedobad, 
Guia,at India 380054 

' 

e-mail: ~•i)J;l\<.l1'1:11111U.'1)JJJ 
Tel No +91 98250 0953 

lltl.1111 nr-1'1,H tU ll t'UI 11:thtllllt., 1h111 :1rc h<thut. ln.l't\ftrttd fo r\!.,11ltlm.!: c11m1,,n'/ 
Stu1cmt11t or Rcvc.nu~ ror tb.c neri.utJ..A ,rll 10.15 to Odl)htr .2025 

Prtmtrg_er llS 11t 

Otinbc.1' J I, 
102~ 

R,uvcnuc. !Tom 0,,crauons . 
Ne1 Worth 1 I 41J0,527 

S1atcmen1 or A.ut1 :.11nd Llllblli1ic,- 11:1 •t Octoa,~r 31, 202S 
l'rcmcrt c:r 11.j 111 

P111 r rk nla 1'& October 31, 
1025 

I ASSETS: 
I No11~Curr<tnt A.t:.,iets-: 

<•> ~1111:inc.iaJ Assets 
(I) I 1wesbnct1bl 10,1),81.482 
(II) Ott.Ct NOni•C.trmll A!tel! 18.82,461 

1.0,32,63,?4) 
1 Curru11 Antis~ 

(a) Flnnnc.lt\l A&sets 
(t) 1'1adeRttcivt1hlc11 . 
(tt) Cn.,h and Cc.sh j;'.qulvnltnl5 I ,0S,15.,4111 
(Hi) OLbc:r £lank baltinct:s 20,20.873 
(b) Otru/r Cllm;nl Asset., 82,ZOO 

1,2,,18.SSS 
TOTI\L 11.5832,493 

II .EQUITY ANll IJAIIIUTIES: 
I Equity 

(•) l?qulty Share Capi1111l 10,39,88.6SO 
(b) Olhcr-Equil:,r 1.01 ,41,877 

1 l,41 ,JO.Sl7 
l Lltl)illtl._, 

(a) Current Lislbili1k,1 
(I) Fin.and.al Uubflilic::s 

Ttitdo Pay3btes 
To1al oulliliu:idlJ1gdQts of micro enu:q,rbes anf'I 10-n\JI 

cmtcrp,iscs 
. 

Total ou.blnnding duo, or c:red1tQl'1i othQr lhJII\ mi<li:n 
I 1,09.103 enterprises and smnll c.ntcl'priscs 

01) Olher Current U.abili1ie1 6.$1.863 
17.61.971 

Tl)TAL 11,.58,9?,498 

POR, ENKRn;r.u lllSTRIIIU'flO V-1\TE LIMITED 

~ 
UAOIU NARAYAN MAIIAl'A'l'J\A 
DIRECTOR 
DIN: 0147')848 

Adju.!tme.'tll~ 
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0 Grant Thornton 

Strlclly Private and Confldenl lal 

To, 

The Board of Directors 

90,nBhorat 
and bliyond 

Eno~h Dislrlb11ll0n Management Pri'13te Umllod 

1003/A, Sanka!p Iconic Tower- B, 

Nrl6'lon Cm!lsroads, Amb(I-Bhopal Road, S.G HJghw:ly, 

Ahmedabacl 380 054, Gujarat, India 

IRM Ene.rgy Limited 

~lh FIOor, Blook 8, Magnel Corpo,ale Psr1<, 

Naar Sola Bridge, s .o . Highway, 

Ahmedabad - 380054, Gu)ara~ India. 

Date: 27 November 2026 

Exhibit- B 

#GTU iarc.. t 
9-IM'ING Vl89ANT fKDlA 

GT Vai:uaUon Advl$ors 
PrlvMt Lll'nh:od 

16U1 Floor, Tower Iii, 
Ona tnlernaUonal Cenlbf, 
SB Marg, Prabhade\11 IW), 
MurnbQi - ~DO Of3 
Mah;n1hlra, India 

T +11·1 22 6828 2600 

Rel: Regutauon 37 of the SeQU(jlles-and Exohange Board ol lndta fl/sling Obllg;,Uons M!1 PMPWnl Ragulmmentsl, 
Regyi;,till()§ 2015 CSEBI ILOOR)1 

Dear Slr / Madam, 

We refer lo your lllQll8S) lo pro\/ldo certain 1nro1111afian SO<!Qht by the stock exchanges In India In relalfon lo Si,ara 
Exchange Rallo n,pon is.sued ror proposed amalgamlF,ion of Ener\tleh Olstribu!lon Management Private limited 
("Enertec11•) wilt, IRM Energy UmHed rtRM") pursuant 10 a Scheme of Amalgamation as per the proviskins of Sectlo.'1S 
230 10 232 and 011,er a¢11cabkt proll!slono or the Companies Act. 2013 r&hemo') C'PropOSed Amalgamatkm'l, 

In accoro•nro wllh lttG ohecldist un<1~r Rogulatltin 37 aod 59A of SEBI (LODR), folowfng Inroonatron is provided ror your 
refarence: 

1. As Qllflho AAMXU[Q L Add[tiona! flAALllrem•nl• §!!dol no, 11' 
Lislof comparable companle.s col!lllderod lor comparable comi,anlos' mulliple method are .w lodows: 

Gujarat Gli9 Umlled 
tndraprastt,a Gas Limited 
Mah;;nagar Gas Lim~ 

~ llfllefO..ifllicrnU11tl~t.V. 
~--0~l.fo,S...ilb ,COn1-.N~1oO-.-~N,,wl>ri,ff l*I 
c111; u,~a,,r011 wi 
(ll,(c.hll«"<'i•'-._~ ,r,;1tt,wo.,,. 

www.grantt_hornton.ln 
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2. As per the Anrff:xvre L A.ddltlOoaJ Reau remaots S§oal no 2o; 
Details of Re""'1ua, EBITOA, and PAT(both In absolute vatuo sna percentage tom,s) tr,r aN entities involved In 
lh& Sch'll!lfl, covering all years considered forvoluaUon (from 1 Oolobar 2025 to 31 March 2031 herein alter 
refarred lo a, ' Projec.md Period'), alan9 wllh the reasons justifying the EBITONPAT ma,plns adopted In Iha 
vatueUon report, are provided below 

/IJR Mig/on 
PartlauJan 30-Sep-25 FY2026 FY2027 FY2028 FY2029 FY20!!l> FY2031 
Umllod llm1fed Projt<tod ProfecO>d ProJO<:tlld Projt<tod ProJoctod ~rofoctod llevllwod/Prol!c:t.d RA,"1.-d 
Number-or Months 6 12 I? i2 12 ,, 12 

T01&1 Revenue 6,2111.◄ 11,921!.6 13,871.8 15,525.4 17,591.4 :ro.221 .2 23,4,'!2,6 

GrOM Contribution 1,335.9 3,165.2 ll.521.5 4,1"12.1 4,73B.6 5,♦21.4 B.20U,O 

EBllDA 625,6'. 1,218.0 1,620.3 1,757.5 2,026.0 2.21».8 2,63<.3 

EB/TOA 11111,vt,, % 10.1% f0.'1% 11.0% 11.3" 11,6" 11.~ 11,2'1 

PAT Zf$.f.7 ~5.8 885,I 1,006,0 l,1n.7 1.353.0 1,614,3 

PATms,g,, % ~1% 5. 7% &2" Ul' 6,71' tt71' 6.9ll!i 

A• lnfo,med by the management or IRM: 
EBITOA margins - IRM achieved 10.1% ~illTDA maryin on 6 months period ended 30 Sopfllmber 2025 a11d 
eslllna!ed EBiibA margins (or the pn:1J~!ed pe,iod I& In the tang a from 10.2% to t 1.5%. 
PAT m•tufn• - The PI\T /llal!Jfns are expeciBd 10 improve ~om !i.1% as of 30 September 2025 to approximately 
5, 7'1(, - 6.914 in lhe projected pe~od. ihe reasons-far 1mpf0W1!1on~ln EBITOA and PAT margillS are: 

a. Emnomles of scale due to increase In volurnes plimarlly from ramp..ip of operations-In Namakkal and 
Tlruchlrappalll and Banasl<antha geographies 

b. lmprovemanl ,n gross marga,s due lo effective gas sourolng. 

For Enenech; 
• · As meolloned in our Repo<tdated 12 Nowmber 202$ on Share Exel.toge RaUo lorlho Proposed 

Amalgame11on (hemin aft•r relerred lo es ltlft 'Report') in Secllon 7.4,4, Enertedl hes no major 
op""'11ons other than its investment in IRM. Alx:ordlngty, 111• Monagamont has nol provided projected 
financial statements for Enertech. 

3. Anl)8Xtl!9 L Additional Rooulrement• - Serjal oo, 21, 
As mentjoned in tho Report, the valuation analysis is carried out bl' giving cognizance to the lmltfb.lte ol Charteted 
AtcoUntents·of India {' ICAr) Veloation Standards, 2018, 
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The above lnfo,malfon shoold be referred In conjunclioo with lhe mrms, oondlllons and oaveait, manllonod in the Report 
as well as our Engagomenl Loller dalad 10 November 2026 

RaspectftJlly submrtted, 

For GT Valuation Advisors Private Umllod 

Registared Valuer Entity - Se_WrtflOS and Fin9JICial A&salll 

tBBI Rcg1stralion Ni.rnber: IBBIIRV-E/0512020113.d 

Arpil Thakkar 

Director 

Reglsw Veluer-Secutilies sod Flliancfa! Assets 

1861 Regl51raHon Number IBBI/RV/o5/2021114041 
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0 Grant Thornton 

SlrlcUy Prlvato and Conlfdontral 

To, 

Tho Boord or DlreclOrs 

90in Bf19rot 
and beyond 

Enortoch Dl&trlbollon Management Private limited 

1003/A, Sankalp lconicTower-B, 

Nr looon Crossroads, Ambll-llhopal Road. S.G HgbWay, 

Ahm-b•d 380 054, Gujarat, India 

IRM Energy Umlted 

4th Floor. Blook 8, Magnet Corporat/l f>ar!(. 

Near Sola Brioge, S.G. Hfgl,way, 

Ahmedabad • 380<!54, Gu]aral. 1ndie. 

Dew: 27 November 20i& 

#GT harat 
SH,u1,uGVIDAAHTINDJA 

GT \lak,atlon Advlson 
Prlvato umrted 

16lh floor. Towef Ill, 
One ln1ernaUonal Ceru!!r, 
S 8 "\org. PYabtuldcvl ~. 
M(ffibal ~ 400 613 
M"'1araotn, India 

T +-81 22 662'6 2600 

Rot: Bwufation:37 of JhB Soourltios and Exchange Boartl oflndia (lfslioo Obl'gaUons and pjsdosum Rooulrementsl, 
Regu)a11ons 2016 CSEB( ILODRn 

Dear Sir / Madam, 

We refe(IO your reqoost to provide cer1llln lnformaHon sought by Ille stock exchanges In India in rnl&tloo lo Share 
Exchange Rallo report issued to, propO<illd amalgamalion of EnerteCII OiSl!lbuOon Management P~vale Umlted 
("Enertech') wllh IRM El)ergy UmRed ("IRM' ) pc.1rsuanl lo a Scheme ol Arr,al;iamaUon as per Iha provl$ions ot Seotlons 
230 lo 232 and oU,&r applicable p,ollislons or the Companies Ac~ 2013 ("Sc:11eme") ("Proposed Amalgamation'). 

In acoorda.1oe Witt, the checklist under R~ulation 37 and S9A of SEBI (lODR), tollO\mg informalion is provided tor y011r 
retetence: 

1. As perthft AnnO.l(tJ[§ L Addilional Requirements - Scna1 no. 11· 
Lisi of comparable C<>mpanles conoldered for oomparable 00lllj)3nfe<I' mu!llp!e method are as foNows: 

GuJsral Gas Llmlwd 
lndlapras!ha Gas Limited 

• M•hanagar Ga$ Limited 

.._ffmtf<lilllillll:Jb,hWf.,,_IJII 
~oa:t!W0,.~111ot,Ccmql'1CNn.O;wc..--!f,H1•0lft, IICDllt 
~W.-.,OOiPfQel~ 
~ 1"~...,.._.!"0fl"•w~ 

www.grantthorntonJn 
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2. As per t'he Annexure L Additional Re<Jufremenl$ - Serial no. 20: 

#GT ha rat 
SI~ VIBRANT tHOIA 

Details of Revooua, EBITOA, and PAT (both in al>Solute value and percentage terms) for all eotities involved in 
the Sotieme. covering aa years con&ldered !Of Y1lluellon (from 1 Oolobe; 2025 to 31 Maroh 2031 he(eln ar.or 
referred to ao "Profecled Pa,iod"), •101111 wtlh Ille reasons Jus0fy1ng the EBITDAIPATma,gilts a'dopted ln the 
varuation report, am provided beknv· 

/NR Million 
Pat1lcu!ar1 30,Sop,2S FY2D25 FY2027 FY2028 FY~29 FY2030 FY2031 

Urnlt.d Llmltod 
Profecl8d Projected Pro)ec:t:ed ProJacCAta Profei;te-!2 Profectad 

Ra'VlaW&d/P~od.ed Ravlawod 
Number or ~lhi 6 12 12 12 12 12 12 

Total f\e""'1v,e 6,219.4 11.9:!e.6 IS,871-.6 15,525.4 17,591 .4 20,221 2 2M32.5 
Gross ConttlbuUon t,335.S 3,165-2 3,621.1, ◄.142.1 .C,738.6 5,"421:11 5;206.0 

EBITOA 526.6 1,21'8,0 1,620,G 1,75¥,5 2.0'l8,0 2.291.8 2,634,3 

EBTTDA margin" 10.1$ 10.2% II.DI! fl.3',; 11,5'!! 11,311 11.2" 

PAT 26♦.7 67S,8 a&S.1 1,006.0 1, t72.7 1.353,0 1,81•.3 

PAT 11111,VltHI. 5.1% 5.7" 6.2% ti.$ Ii.~ 6.711 6.9" 

As lnloimed by the management or IRM: 
EBITDA margins - IRM achieved 10-1% EBITOA ma19in In 6 montllS perio<l ended 30 Septem~r 20l5 and 
osUmalfJd EBJTOA margins lorlhe p,oJected pe,iod Is in the rango tan 10.2% to 11.5%. 
PAT margins-The PAT margins are eicpected to inprove from 5.1% as of 30 Seplember2025 to appraxlmalely 
5.7% -6.9% In Iha pfoj'ec(lld petlod Th•,_ fat lmp<o"""1ent fn EBITDA atid PAT margins are: 

a. Eocmomlo• ol scale due I'll lncrelise in volumes primanly from ramp-up of cperallons In Namakkat and 
Trrucllirappalli and Banaskanlha geogropliles. 

I>. tmpro""'1lent In groes m• '!llns due to effecihle gas sourcing. 

For Enertech: 
a. As menllonad in our Rap0(1 daled 12 NOY8mber 2025 oo Share Exohal1Q8 Ratio for the Prooosed 

Amalgamation (herein a!!Et referred lo•• the 'Report") in Seclloo 7.4.4, Enorlech has no major 
openiUons ~et than Its lnvesl/llefll In IRM. Ac,;Ot'dllll!IY, \he Man~rnenl has not pcOvi<led proJocied 
financial.starements for Enertech. 

3. Aooe!lll!Jl ~ AddilJo®I Roaufrements - §erjal oo ~J. 
As mentlooed lrt 11,e Repotl, the veluauon enalysls la cbriled out by givirg oognizanre 10 the lnslitute or Chartsred 
Accountants of indla ("ICAI') Valuallon S!andsrds, 20113. 
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The above lnfollTH!Uon ~10Uld be referred in cooJuncfloo with the terms, eondftions and caveats monUoned In lhe Repon 
as woll as our Engagement Lotter dated 10 NoVCIT]bor 2025 

Respectfully submitted, 

For GT Valuation Advisors Prtva10 Llmitod 

Registered Valuer EnUly - Sec,,,111as and Flnanclet AsselS 

1881 Registration Number.1881/RV.EJ0".>/2020/134 

Arplt Thakko.r 

Director 

Register VeJuer- Securities and FlnanQal Assets 

1681 Rogistratloo Number. IBBI/RV/05/2021/14041 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

To, 
The Board of Directors, 
IRM Energy Limited 
4th Floor, Block 8, Magnet Corporate Park, 
Near Sola Bridge, S.G. Highway 
Ahmedabad - 380054, Gujarat, India 

Exhibit- C 

Independent Auditor's certificate in respect of Evolution of the Equity Share Capital Structure of IRM 
Energy limited 

l . This certificat e is issued In accordance with the terms of our engagement letter. 

2. The IRM Energy Limited ("The Company" or "The Transferee Company") have to submit 
certificate to Security Exchange Boar,:l of India ("SEBI"), Bombay Stock Exchange ("BSE"), 
National Stock Exchange ("NSE"), National Company Law Tribunal (•NCLT") and such other 
regula tory authorities, as required, in relation to the approved, "Draft Scheme of 
Amalgamation" of Enertech Distribution Management Private Limited ("Transferor Company") 
with lhe IRM Energy limited. 

3. In relation to above, we have been requested by management of the company to issue 
certificate In respect of Evolution o f 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 Capita l Evalua tion Statement ("the Statement") is the 
responsibil ity o f the Management of the Company. This includes maintaining all necessary 
records and supporting documentation and implementing adequate 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 
regulatfon 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 el<amine the accompanying statement and report whether information in the 
Statement is accurately extracted from the Books of accounts and other records or the 
Company 

7. We conducted our examination In accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes ( Revised 2016)' issued by the Institute of Chartered 

Accountants of India ("the Guidance Note"). The Guidance Note requires tha l we comply with 

the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accou,'.Jn,l!t.¥-!l'!l!t. 
of India. '>}.!:,':.C.::,\! 

I ·-r- t )Irr~: ~~ 
~ ~ ,, . 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.ln .. ' 11.}, 

1"' Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 '-'~ 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

8. We have complied with the relevant applicable requirements o f the Standard on Quality 

Control (SOC) 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 301

• September 2025, as set out in the Annexure 1 and the 
~ame Is In accordance with the books accounts and the statutory filings made by t he Company 
in relation to the st,are 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, SSE, NSE, NCLT and such otherregulatory authorities, 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 o ther purpose. Accordingly, we do not accept or assume any liability or any duty of 
c.are for any other purpose or to any o ther person to whom this certificate ls 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 

Harsh P. Kejrlwal 
Partner 
Membership No.: 128670 
Place: Ahmedabad 
Date: 29/11/2025 
U0I N: 25128670BM0BKH7061 

+91-79-2647 2000 I contact@mmsco.in I w ww.mmsco.in 

7"' Floor, Heritage Chambers, B<ahind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 
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Capital Evolutlon of Equity Shares of IRM Energy Limited as on 30th September 2025 

s,. ,~. Oatc of 11!otrn,nt Nufflbuot f.c, Valve· luuCpri::~ N• WH of Nffi nlOf lllfctme!ll Cu-mW:tjw ( ul'lll;II• tJy, p1ld•up 

Equity SlltfU w nddt , aUon fll'nibet of Eqwt'v t il,11 ity Sh.rie Qflbl 
allottd 5h.Uioi 

I Dcc~mbcr 1.1015 soooo 10 lO~sh lr,U1al sol>tcrlptlon 1i;i the ri,foA so.coo ,,oo,.oo 
l ~no 20: '2016 10,00,000 10 10 Cath Rl~nu 1nuci 10150~ t,CSJl0,000 
3 5r.iltfflbu 1, 2016 1000000 10 10 C1sll IUl!l\hl,wc 10,50,000 Ill!il!O~ 

• reb,ua,v ?A, 201a L< 10 •HotMolubee • Hot ,\011ncahle COG'/t"rJIOn of OCCPS .t ,69,18,513 lUL.8!. 730 

' J1P1e n, 2011 st,n4n 10 10 Casi, !!l•,..,bwe Z, tS,00.000 ll.SO,D0,000 
6 ,t,v11.11St :ta) Un 9 )7,.-.naOI') 10 10 C•tll 11r,~,u 1,uuc. 2.0::;z __ .,,o,_mQ lSJS,OQ,000 
7 October 2J, ?019 LS,1! 750 10 10 , .. , IUaho \nu-~ 2c!7eJ-1SO 2h1!..17 ~0 

• 1.n-,a,y 4. lOlO l,S6,250 10 20 Cnh llil-ftl\h.\tie t ,71..2S,OOO 17,12.50.,COO 

• Juh, 9 1020 <1,40,<02 10 , 2-◄ c.tsl'I lllthu luue l 7S6S4l2 27.56.'i•t'.'110 

10 Onob,or .1, 11ll.Q 14,)4)).t, 10 )3 t.,,h RltMi-lnu, 189,99,"!71 '28.'9,'9'f,710 
ll Or,1ober 40 ?Ql t 3 '10,206 10 40S C1ih A.11Mt lt,1uil 2 9J 69 677 l9,3'i.9G,T/O 

a ~cotembrr 1, 2022 5,15,000 Ill '" c,,i, Ptlv1tc P!ec_m..ens .z.99M.6n 19,98 4li 770 .. Or:ccmbcl' 2. 2022 2'1S 000 10 550 c,,i, P11Youe Plocemer.t l,02,5!1..67'1 l01596,770 

" o,1ober 231 zo_u ios.00,000 10 sos ,, .. Plltll!C IJS!le 41-10,St-'7' -'1,05,.96.770 . Conikle.r1tl1X1 ot A.1. tO per OCCPS wu (I.lid at tla tln,c 9t lu u.wice ti( OCCPS and no ct1n1fdetatlo11 w-•i paid •I li1e time of Ctl!MttlOn . 

IRM ENERGY LIMITED 
RegJatorod Offlc:e : 4" Floor, ~ Slack, Ma!)llel Corporate Park. Near Sola Bridge, S.G. Highway, Tha!lel, Ahmadabad, Gv}arat-3800541 India 
Email: lnfo@lrmenorgy.com I Phone: 079'49031500 I Website: www.lrmonergy.com I CIN : L40100GJ20t5PLC085213 
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Manubhai & Shah LLP 
C h ar t er ed A cco u n ta n t s 

CERTIFICATION OF CAPITAL EVOLUTION 

To, 
The Board of Directors, 
Enertech Distribution Management Private limited 
1003/A, Sankalp Iconic Tower-8, Nr. lscon Crossroads, 
Ambll•BOpal Road, S. G. Highway, 
Ahmeclabad, 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 Iconic Tower-B, Nr. lscon Crossroads, Ambll·Bopal Road, S. G. Highway, Ahmedabad, 
Gujarat, India - 380054, for onward submission to SEBI, BSE, NSE, NCLT and such other regulatory 
authorities, as required, In relation ro the in connection with the draft Scheme of Amalgamation or 
Enertech Distribution Managemellt 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, in terms 
of the provision of section 230 to 232 of the Companies Act, 2013 ('Act') and other applicable 
provisions, if any, or the Act. 

The details of Capital evolution (Equity shares) of t he Company, since Incorporation i.e. July 4, 2016, 
and up to the date or this cerliflcate are annexed here to as "Annexure 1· 

Management Responsibflity 

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 Company complies with all other 
requirements of the authorities involved in the execution of the merger and any other 
regulation applicable to t he 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 acceunts and other records of the 
Company; 

4. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes i.ssued 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 & Shah LLP, a Limited Llabillly Partnership with llP Identity No.AAG-0878 
Regd. Office : G·4. Capstone, Opp. Chlrag Motors, Sheth Mangaldas Road, Elllsbridge. Ahmadabad • 
Gujarat, India. Phone: +91•79•2647 0000 ~ 
Emall : inlo@msglobal.co.ln Website : www.msgloti 0,o®. 
Ahmadabad • Mumbai • NewOelhl • Rajkot • Jamna9er • Vadodara • Surat • Gandhinagar • Udalpur • Indore 
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Opinion 

5. Based on our examination, as above, we are of lhe opinion thal 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 
November 21, 2025 as per NSOL. 

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 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 hands it may come without our 
prior consent in writing. 

Yours faithfully 

For Manubhai & Shah LLP 
Chartered Accountants 
Flrm lion No. 106041W/W100136 

Gaurav RA!Mim 
, .Ms>m~leiershl No.: 121462 

UOIN: 2512 462BMLHOF3389 
Date: 27-11·2025 
Place: Ahmedabad 
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To, 

BSE Limited 
Phlroze Jeejeebhoy Towers 
25"' Floor, Dalal Street, 
Mumbai -400 001 

Exhibit- D 

November 26, 2025 

To, 
National Stock Exchange of India Limited 
The Exchange Plaza, 5'" Floor, 
Bandra-Kurla Complex, Sandra (E), 
Mumbai -400 051 

'-"'-Sc~r~I --'C'-"o"'d"'e_- ..c5...c44..c.OO.c.c....4 _________ __._ 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") 

IRM stares that, there are no material actions taken by the Government / Regulatory body / agency 
against IRM, which adversely impacts the Scheme. 

For I 

Amitabha Banerjee 
Whole-time Directo 
DIN: 05152456 

IRM ENERGY LIMITED 
Regfstesed Office : 4° Floor, a• Blocl<, Mognel Corporate Park, Naar Sola Bridge, S.G. Highway, Thattej, Ahmadabad, Gujerat-380054. India 
Email : lnfo@ltmonergy.com I Phone ; 079-49031500 I Website ; www.lrmenergy.com I CIN : L40100GJ2015PLC085213 
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ENERTECB DISTRIBOTION MANAGEMENT PRIVATE LrMITED 
ClN: U40200G.J2016PTC09276 I 

R,-gd. Office: 
I 003, Sankalp Iconic Tower-a, 
Nr. lscon Crossroads, Ambl i-13opal Road, 
S. G. Highway, Alunedabad, 
dujarat, lndia. 380054 

BS~: Limited 
Pblco.ze Jecjeebboy Towers 
25"' Floor, Dalal Street, 
Mumbai - 400 001 

Dear Sir/ Madam. 

e-mail: edmpl3@grnail.com 
Tel No. +9 1 98250 0953 

National Stoel< Rxdumge of h1dja Limited 
The Excha nge Plaza, 5'1' Floor, 
Bandm-Kurla Complex, Ba11dra (E), 
M.umb"i - 400 051 

Sub: ApplicaJion under Regulation 37 of the SEBJ (Listing Oblig-ations and l>isclosurc 
Requirements) Regulations 2015, as amended ("Listing Regulations") for Lbe proposed Scheme of 
Amalgamatior, of Enertech Distribution 11,fanagement Private.Limited ("TransferorC9mpa11y") with 
mM E nergy Limited ("Transferee Company") and U1cir respective sbarcbolde1-s under Sections 230 
to 232 1111d other upplicablc provisions of1bc Companies Act, 2013 ("Scheme'') 

P.nerlech Di~1ribution Managi,menl Private Limited (~J;:f)Ml'L") slates Iha\, there are no malerial actions 
1aken by the Government / Regulatory body / agency against EDMPL, which adversely impacts tbe 
Scheme. 

FOR, ENERTECil DISTRJBUTlON MANAGEMENT PR(V A TE LTMTTED 

BA.ORI NARAYAN MAHAPATRA 
DIRECTOR 
01N: 0247'.1848 
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To, 
BSE limited 
Phiro,e JeejeebhoyTowers 
25'' Floor, Dalal Street, 
Mumbai -400 001 

Scrip Code - 544004 

Dear Sir/ Madam, 

Exhibit - E 

November 26, 2025 

To, 
National Stock Exchange of India Limited 
The Exchange Plaza, st" Floor, 
Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 051 

Scrip Code: IRMENERGY 

Sub: Application under Regulation 37 of the SEBI (Lfstfng 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 atrlved at the swap ratio for 
issuance of shares as proposed in the draft Scheme based on the share exchange ratio for Issuance of 
shares as provided In the Share EKchal\ge Ratio Report dated November 12, 2025 Tssued by GT Valuation 
Advisors Private Limited (Registration No. 1881 Reg.lstratlon 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 lor your reference. 

Further, Saffron Capital Advisors Private Limited, an Independent SEBI registered Category I Merchant 
Banker in I~ F3irness Opinion Report dated November 12, 2025, has also opined that the Share Exchange 
Ra tio captured in Share ExchanBe Rat io Report ls fair. 

For IRM Energy LI 

'f"-:::....l.4--""':::....---4'2 =.
1

1 

~ '-..__/C>' 
Company Secretary & "-,.,___♦ _..,/ 

Compliance Officer 

IR.M ENERGY LIMITED 
R•glstorod Offico : 4• Floor. s• Block. Magno, Corporate Park. Ne8r Sola Bri<lge, S.G Highway, Thallej, Ahmadabad, Gularat-380054, lndJa ....ol1IIIIIIII 
Emo II : lnlo@irmenorgy oom I Phone : 079-4903150Q I Website : www lrmenergy.com t CIN : L40100GJ2015PLCOS5213 ~ 
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To, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
25th Floor, Dalal Street, 
Mumbai - 400 001 

Exhibit - F 

November 26, 2025 

To, 
National Stock Exchange of India Limited 
The E.xchange Plaza, s'• Floor, 
Bandra-Kurla Complex, Bandra (El, 
Mumbai -400 051 

Scrip Code - 544004 ScriD Code: IRMENERGY 
'-'-'----''--"-'-'-'-'--'--'-'-'----------.L..;;.c;;.;.[' =---------' 
Oear Sir/ Madam, 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulatlon.s") 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 cotol equity share capitol 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 Tronsferar 
Company with the Transferee Campany and will result In the folfowlng benefits: 

(a} streamllning and simplifying the carporote shareholding structure; and 

{b) enabling direct shareholding and participation af shareholders of the Transferor 
Company in the Transferee Campany. 

2. The Scheme Is not prejudicial to the Interests of the shareholders, employees ond the creditors 
of each af the Parties. The shore capital af the Transferee Campany will not change I.e. some 
number of shores as held by the Transferor Campany 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. 

8. There will be no change in the value of public shareholders pre and post the proposed Scheme. 

for I E 9 Limited 

Amitabha Banerjee 
Whole-time Olrecto 
DIN: 05152456 

IRM ENERGY LIMITED 
Raglstered Offlee: 4" Floor, 8" Block. Magnet Corporate Park, Near Sol• Bridge, S.G, Highway, Thallej, Ahme<labad. GuJa.rat-380054, India 
Email : lnfo@limenergy.com I Phone ; 079-<19031500 I Website : www,lrroenergy.com I CIN : L40100GJ2015PLCOll5213 
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To, 
BSE Limited 
Phlroze Jeejeebhoy Towe rs 
25th Floor, Dalal Street, 
Mumbai -400001 

Scrip Code -544004 

Dear Sir/ Madam, 

Exhibit - G 

November 26, 2025 

To, 
National Stock Exchange of India limited 
The Exchange Plaza, 5th Floor, 
Bandra-Kurla Complex, Bandra (E), 
Mumbai- 4000S1 

Scrip Code: IRMENERGV 

Sub: Appll~atlon under Regulation 37 of the SEBI (Llstlng Obllgatlons 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 230to 232 and 
other applicable provisions of the Companies Act, 2013 ("Scheme") 

There Is no tax liability/ benefit arising to companies irwolved 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. 

Arunkumar Saluru 
CFO 

IRM ENERGY LIMITED 

~.R C-; 
(,,. ' 

- ; I 

..: -......2;~ ... -

R&glsta,.d Office: 4" Floor. a• Block, Magnet Corporate Park, Noa, Sola BrldgG, S.G. Highway, Thalte), Ahmadabad, Gujarat,380054, India 
Email : lnfo@irmene,gy,oom I Phone : 079-49031500 I Wobslte: www.lrmene,gy.com I CIN : L40100GJ2015PLC085213 
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ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LTMITED 
CJN; U.<i-0200GJ20 I 6PTC09276 I 

Regel. Office: 
1003, SankaJp Jconic Tower-B, 
Nr. fscon Crossrnads, Ambli-Bopal Road. 
S. G. Highway, Ahmedabad. 
Gujarat. India, 380054 

21" November, 2025 

BSELimited 
Phiro2.e Jel!jeebhoy Towers 
2.S'" Floor, Dalal Street, 
Mumbai - 400 001 

Dear Sir/ Madam, 

~-mail: edmpl3@email.com 
Tel No. +91 98250 0953 

National Stock Exchange of India Limited 
The ..E.xchllDgcPlaza, s•• 1<1oor, 
J3andra-Kurla Complex, Randra (t!), 
Mumhai - 400 051 

Sub: Application under Regulation 37 of the SERT (Listing Obligations and Oisclosun, 
Requirements) Regulations 2015, as amended ("Listing Regulations") for the proposed Scheme 
of AmalganL'ltion of Enerlech Distribution Mai1agcrucul Private Limited ("Transferor 
Company") with IRM Energy 'Limited ·("Trausfttec Company") and their rcspecti"e 
sburcholdcrs under Sections 230 (o 232 :lJld other applicable provisions of lhe Companies Acl, 
20 L3 ("Scheme") 

There is no tax ltability / benefit arising to F,nertech Distribution Management Private Limited 
i11v,1lvecl in 1hc Scheme. To clarify, the Scheme has been drawn up to comply with the conditions 
relating to "Amalgamation" as specified under the lncom-, Tax laws, specificaUy Section 2( m) of the 
Income Tax Act, 1961 (''TT Act") and other applicable rcJe.vanl sections of IT Act. Hence, the 
scheme is tax. DOlllTal. 

FOR, ENF:RTECB DlSTRIBUTlON MANAG11'.MENT PRN ATE LIMITED 

~BAPATRA 
DIRECTOR 
OIN: 02479848 
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BSE Limited 
Phlroze Jeejeebhoy Towers 
25th Floor, Dalal Street, 
Mumbai - 400 001 

Seri Code - 544004 

Dear Sir/ Madam, 

Exhibi t- H 

November 26, 2025 

National Stock Exchange of India Limited 
The Exchange Plaza, 5111 Floor, 
Bandra-Kurta Complex, Sandra (EJ, 
Mumbai -400 051 

Scrip Code: IRMENERGY 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 201S ("Listing Regulations") for the proposed 5<:heme of Amalgamation of 
Enertech Distribution Management Private limited l"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 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. 

IRM ENERGY UMITED 
Registered Office : 4• Floor, 8" Block, Magnet Corpo<ata Park, Noor Sola Bridge, S.G. Highway, Thaltaj, Ahmedabad, Gujarat-380054, India 
Em,ill : lnlo@irmenergy.com I Phone: 079-490315001 Wobslte :wwwJrmonergy.com I CIN: L40100GJ2015PLC085213 
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ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED 
CIN: U40200GJ20 16PTC092761 

Regd. Office: 
1003, Sankalp loonic Towcr-B, 
Nr. lscon Crossroads, Ambli-Oopal Road, 
S. G. Highway, Abmedabad, 
Gujarat. India, 38·0054 

To 
BSE Limited 
Phlroze Jeejeebboy Towers 
25111 Floor, Dalal Street, 
MLtmbai - 400 00 I 

e-mail: edmpD@gmaiJ.com 
Tel No. +91 98250 0953 

November 28, 2025 
To 
National Stock Exchange of India Limi ted 
The Exchange Plaza, 5th Floor, 
Bandr.r- KurlaComplex. Bandra (E), 
Mumbai - 400 051 

Sub: Application under Regulation 37 o-f the SRBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, as amended ("Listing Regulations") for the proposed 
Scheme of Am:1lgamation of Encrtcch Distribution .Management Private Limited 
("Transferor Company") with JRM Energy Lim'ited ("Tra11sferee Company") :ind their 
rcspccl:ive shaJ'Choldcrs under Sections 230 to 232 and other applicable pro,•is ions of the 
Companies Act, 2013 ("Act'') ("Scheme") 

111c Transferor Company confirms !hat, the accounting treatment as specified in Clause 9 of the 
Scheme is in accordance wilh Section 133 of U1e Companies Act, 2013 and accounting standards 
framed tJ1ereunder. 

Thanking You, 

FOR, ENERTECHDJSTRIBlJTION MANAGEMENT PRIVAT J<: LIMITED 

~°:"N~YAN MAHAPATRA 
DIRECTOR 
DIN: 02479848 
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BSE Limited 
Phlroie Jeejeebhoy Towers 
2S11' floor, Dalal Street, 
Mumbai - 400 001 

Scrip Code - 544004 

Dear Sir/ Madam, 

Exhibit - I 

November 26, 2025 

National Stock Exchange of India limited 
The Exchange Plaia, 5•h Floor, 
Bandra-Kurla Complex, Sandra (E), 
Mumbai -400 051 

Scrip Code: IRMENERGY ----

Sub: Appllcatlon 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 hereby confirms that the Scheme is in compliance with the applicable 
securities laws. 

For IRM Energy Limited 

Akshftsoni ::!, I 
Company Secretary & --~ 
Compliance Officer • 

IRM ENERGY LIMITED 
Page 11 

Reui•lllr~d Ofl!Gt : 1" Floor, a• 6Iggll, Ma_gnol Corporate ParK, Near Sola llffdQ6. S.G. Highway, ThalleJ. Ahmadabad, Gufarat-31J0054, India 
Email : lnfo@irmenergy.cpm I Phone: 079-49031500 I Wobslto: www.lrmeoergy.com I CIN: L40100GJ2015PLC085213 
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EN ERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED 
CJN: U40200GJ2016PTC092761 

Re<Jd. Office: 
I 003, Sankalp Iconic Tower-B. 
Nr. Iscon Crossroads, Ambli-Bopal Road, 
S. G. Highway, Ahmcdabad. 
Gujarat. 1.ndia, 380054 

November 28, 2025 
To 
BSELimHed 
Phi roze Jeejeebboy Towers 
25°1 floor, Dalal StreeL, 
Mumbai - 400 00 I 

Dear Sir / Madam, 

To 

e-mcrll: ec1mpl3@gmaiJ.com 
Tel No. +91982500953 

National Stock Exchange of India Limited 
The Exchange Plru,..a, 5th Floor, 
Bandra- Kuda Comp.lex, Bandra (E), 
Mumbai - 400 051 

Sub: Application under ReguJation 37 of lhe SElll (Listing Obligalions and Disclosure 
Requfrcme-nts) Regulations 2015, as amended ("Listing Regulations") for the 
proposed Scheme of Amalgamation of Enertech Distribution Manageruenl Private 
Limited ("Transferor Company") w·itb [RM Energy Limited ("Transferee 
Company") and their respective shareholders under Sections 230 to 232 and other 
applicable provisions of t·he Companies Act, 2013 (''Aef') ("Scheme") 

The Tmnsfcror Company hereby co1tlions that, the Scheme is in compliance with U1e applicable 
securities laws. 

Thanking You, 

FOR, ENERTECH DtSTRrBUTlON MANAGEMENT PRIVATE LIMITED 

:~~:ut:-~MAHAPATRA 
D,LRECTOR 
DIN: 02479848 



217

To, 
BSE limited 
Phlroze Jeejeebhoy Towers 
25"' Floor, Dalal Street, 
Mumbai - 400 001 

Exhibi t-J 

November 26, 2025 

To, 
National Stock Exchange of India Limited 
The Exchange Plaza, S"' Floor, 
Bandra-Kurla Complex, Bandra (El, 
Mumbai - 400 051 

Scrip Code-544004 _______ _._S-'c-'--'rip Code: IRME-'-N-'-E_R_GY ____ _ 

Dear Sir/ Madam, 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"I 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 
R&gl•taied Otllea : 4• Floor, 8'" Block. Magnel Corporate Polk, Near Sola Bridge. S.G. Highway, Thettej, Ahmedabad, Gujarat-380054. India 
Em■fl: info@lrmenargy.com I Phone : 079-49031500 I Webslle: www.tmienergy.oom I Clt,1: L40100GJ2015PLC08521 3 
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ENERTECH DlSTRTBUTfON MANAGEMENT PRJVATE LIMJTE0 
CIN: U40200(iJ20 I 6PTC09276 I 

Regd. Ol'lice: 
I 003, Snnkillp Iconic Towcr-8, 
Nr. Js<;Qn Crossroads. Ambli-Bopal Road, 
S. G. Mighway. Ahmedabad. 
Gujnrat, Jndia, 38()054 

BSE Limited 
Phiro1.e Jeejeebhuy Towers 
25"' Hoor, Dalal Street, 
Mumbai - 4()() 001 

Serio Code - 544004 

Dcnr Sir / J\lladnm, 

e-mail: cdmplJ@gmail.com 
Tel No. ~ 91 98250 0953 

November 21. 2025 

National Stock Exchange oflndia Limited 
The Excbaogc Pl:12a, S'" Floor, 
lla11dra-Kurla Cnmple~, Baudrr, (F,), 
Mumbai - 400 05J 

Serio Code: lRMENERGY 

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Req1tiremcnts) Rt>gulatinns, 2111S ("Listing ncgulutinns") for the proposed Scheme or 
Amalgamation of Enertecb Distribution Management Private Limited ("Transfc,-or 
Company") with J.RM Energy Limited ("Company" or "Transferee Com1,:my") aml 
their respective shareholders under Sections 230 to 232 and other applicable provisions 
oflhe Compa11ics Act, 2013 (~Scheme'') 

The Tmnsferor Company confinns that the amalgamation proposed in the Scheme i.e. 
amalgamation of Enertcch Discribution ManagcmcmPrivatc L imited with the Transferee Company 
is yel to be executed. 

FOR, ENERTECH DIST..RlBU'rlON MANAGEMENT PRIVATF; 1,IMITt;O 

P~ge I 1 
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tl,;J, IRM 
~Energy 

IRM Energy limited 

Standalone Financials Perfo rmance fol S years 

2024-25 

Net Revenue 975.48 

EBITOA 130.73 

% 13.40 

PAT 47.05 

% 4.82 

Place: Ahmedabad 

Date, Nove_mber 29, 2025 

Thanking You 

For and on Behalf of 

IRM Ene_rgy Limited 

~~±9& 
Arunkumar Saluru 
CFO 

IRM ENERGY LIMITl!D 

2023-24 2022-23 

890.52 980.09 

172.68 118.24 

19.39 12.06 

91.50 56.48 

10.28 S.76 

(Rs in crores) 

2021-22 2020-21 

507.14 189.56 

189.48 73.94 

37.36 39.01 

113.66 35.13 

22.39 18.53 

Reglatt-.d Office : 4' Floor, e• Block. Magnet Co,porate Plllk. Near Sola Bridge, S.G. Highway, Thatte). Ahmadabad, GIJjarat-380054, India 
Email : tnro@im1"'1ergy,com I Phone: 079-49031500 I Website : www,itmonergy.oom I CIN : L40100GJ2015PLC085213 
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ENERTECH DISTRIBUTION M.AJ."{AG.EMENT PRJVATE LIMITED 
CIN: U40200GJ20I6P'l'C09276 I 

Rcgd. Office: 
I 003, Sanblp Iconic Tower-0, 
Nr. [scon Crossroads, Ambli-Bopa.J Road, 
S. G. H1ghway, Ahmedabad, 
Gujarat, India 180054 ' • -

e-mail: edmpl3i'tllgmail.coo1 
Tel No +91 98250 0953 

»~t21il~ nf as,cu and liabilities tbac fl.I'(' beini tnm.s(crrcd lo ruuldn1. c.·omp:1mi 

Slat~wt1nc uf Revenue tor Ou:: pc.riotl April 2025 to Ot:fubcr 2025 

Pr.emcrgu 11s a, 
t•ost-October 31, Adju~tmcnts 

2025 
Merger 

Re .. -cnuc rrom Oper.uions . . . 
Ni:1 Worth I I 411.QJ27 . . 

Stiut-0,u1 of Asst.I and Llabillaiots as nl 0t1obcr 3J. 202.S 
Pr-ttntrgcr RS Bl 

Pi.nituh•~ Octol>crJ t, 
2025 

I ASSETS: 
I Nvo-Cur.rt<il A~cl'I: 

(a) Fim.u.u:li.11 ~l~ . . 
(I) ln\lt:Sum:-nl!1 I 0, 13,81,482 . -
(ii) Olhe(' Non-cuminl A:t&CIS 18,82,"161 - . 

IU,J:?,63,94J . . 
z Cumnt ,\sstt5: 

(•) l'ln:moial As,cts . . 
(I) 'Jltldu Rccch·ubld - . . 
(ii) C.i!!h and CMb P..qu1v,ll:.i.tits 1.0S,25.48'.Z . -
(RI) 0 1hcr 13ank 1Jol:1nccs 20,20,87'.l - -
(b) 0 Iher (.'11rrenI Asse13: 82,200 . . 

1,26;28,SSS . . 
TOTAL 1 t,58,92,498 . -

II EQUITY AND LIABlLJ'llf:S : 
1 Ettuhy 

(•) bquhy Sh"rc C•plull 10,39.88,650 . -
(b) o,hcr Equity 1,01,4 1.877 - . 

11.41.30.527 . -
? Liitbilitit!I. 

(•) Curri:nl l.iabililil-$: 
(ll Finnm:-inl Uubilili~ . . 

rrmd..: Jiit)lliblc.~ - . 
ToLW oumaudiug. (:hies·of micro cntcrpnscs 1tnd small . 

enk.lpri3~ . -
Total- outslttndiJJ& doi.:s of cft'ditcm1 01t:.er than micro I 1.09. lOS 

enrcrp~cs ~nd small pnterpdscs . . 
(ii) Other Cummt Lu,bflii.,es 6.52.863 . . 

n ,,il.97t . . 
TOTAL 11 .58.92,498 . . 

I A TE U~OTElJ 

~ 
DADRI NAl1A YAN ~WIAJ' A 1'JU 
OntF.CTOR 
llll'i: 02479848 
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ENERTECH DTSTR I BUTION MANAGEMENT PRI VATE LIMITED 
CIN: U40200GJ20 l.6PTC092761 

1legd. Office: 
1003, S~nkalp Iconic l'ower-B, 
Nr. l soon Crossroads, Ambli-Bopal Road, 
S. G. Higltway.Ahmedabad. 
Gujara t. India, 380054 

e-mail: edrnp13@gmai l.com 
Tel No. +9 1 98250 0953 

ENERTECEI DlSTRIBUTION MANAGEMENT PRIVATE LIMITED STANDALONE 
FINANCIALS PERFORMANCF. FOR S YEARS 

Particulars 
Revenue from Ooemlion 

EBIDTA 
EBIDT A % of Revenue 

PAT 
PAT% of Revenue 

l)ate: N<1vember 21, 2025 
Pince: Ahmedabad 

FY202425 FY 2023 24 

1.35 14.41 

0.56 0.02 
41 % 0% 

0.55 0.02 
41% 0% 

(Rs in crores) 

_:FY 2022 23 ¥Y202tn FY 2020-21 

5.56 0.03 0.03 

0.12 0.00 -0.02 
2% 0% -67% 

O.IO 0.00 -0.02 
2% 0% -67% 

FOR,ENERTECHDL5TRIBUTt01'( MANAGEMENT PffiVA'l'E LIMITED 

~r NlA ~ AN MAHAPATRA' 
DIRECTOR 
l)JN: 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”)

PART B

Exhibit - L

Exhibit - L
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GRAPHICAL PRESENTATION

2

IRM Energy Limited

(Listed on BSE & NSE)

Enertech Distribution 
Management Private Limited

(Unlisted Company)
21.12%

Amalgamation
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BACKGROUND & PROPOSED TRANSACTION

3

▪ 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 
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

▪ The shareholding of EDMPL as on 31st October 2025 is as under:

Background

Sr No. Name of  the Shareholder No of shares held % of shareholding

1 Enertech Energy Resources Private 
Limited 11,516 0.11%

2 Mr. Manish Seth 93 0.00%

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%

Current Structure

IRM Energy

Cadila 
Pharma

21.12%36.48%

IRM 
Trust

13.59%

EDMPL Public

28.81%

Mr. Badri 
Mahapatra

Mr. Maheshwar 
Sahu

Ms. Shilpa Sahu

66.59% 18.46% 14.84%
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BACKGROUND OF THE COMPANIES

4

• 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

5

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.

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.
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EXISTING, PROPOSED AND RELEVANT STRUCTURE OF THE ENTITIES

6

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 POST

As on September 30, 2025 No. of Shares % of holding Post the Scheme becoming effective, the 
Transferor Company shall be dissolved without 
being wound up. Promoter 103,98,865 100

Non-Promoter - -

Total 103,98,865 100%
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EXISTING, PROPOSED AND RELEVANT STRUCTURE OF THE ENTITIES

IRM ENERGY LIMITED (“the Transferee Company”)

PRE POST

As on September 30, 
2025

No. of Shares % of holding As on September 30, 
2025

No. of Shares % of holding

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

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

IRM ENERGY LIMITED (“the Transferee Company”)

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

Particulars Pre-Scheme (in INR Crs.) Post-Scheme (in INR Crs.)

Equity 10.40 Post the Scheme becoming effective, the 
Transferor Company shall be dissolved without 
being wound up. 

Other Equity 1.01

Net Worth 11.41
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KEY POINTS OF THE SCHEME INCLUDING TERMS OF CONSIDERATION PROPOSED IN 
THE SCHEME

9

1. The Scheme provides for amalgamation of the Transferor Company with the Transferee Company and various other 
matters consequent and incidental thereto.

2. 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)

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 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) 

4. 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

10

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 
SHAREHOLDERS OF THE LISTED COMPANY AND QIBs OF THE UNLISTED ENTITY, IN THE POST SCHEME SHAREHOLDING OF 
“MERGED” COMPANY ON FULLY DILUTED BASIS SHALL NOT BE LESS THAN 25%

11

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 
TO THE SCHEME

12

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 
SHARE EXCHANGE RATIO DERIVED BY THE COMPANY

13

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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14

Thank you
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