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3

IRM ENERGY LIMITED

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


6

IRM ENERGY LIMITED

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


8

IRM ENERGY LIMITED

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).



16

IRM ENERGY LIMITED

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:


21

IRM ENERGY LIMITED

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. E:nertech DistrlbuUon M anagement Private Limited ("Transferor Company") Is a company 
Incorporated under the provisions <if the Act (as defined hereinafter). The Transferor Company 
carries on the business in the field of distribution, trading, buying, selllng, 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, regasiffcatlon of LNG on 
various locations and development, operation, maintenance, lease, rent energy infrastructure and 
to engage in energy plannlAg, 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.;l.2% of the tol:al equity share capital in the 
Transferee Company (as defined hereinafter). 

2. IRM Energy Limited ("Transferee Company") is a company incorporated under the provisions of 
the Aol. 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 automobne customers. It supplies natural g_as 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 the Stock Ex~anges (as defined hereinafter). 

(8) OVERVIEWOFTHESCHEME 

This Scheme (as defined hereinafter) is present:ed under Sectiqns 230 to 23i and other applicable 
provis1ons of the Act read With Section 2(18) and other applicable provisions of the Income Tax 
Act (as defined hereinafter) and provides for amalgamation of the Transferor Company with the 
Transferee Company. This Scheme also provides for various other matters consequent and 
incidental thereto. 

(C) RATIONALE 

1. The Transferor Company holds 2:LU% 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 Transf~rorCompany 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 wlll not change i.e. same number 
of shares as held by the Transferor Company currently wfll be Issued to Its shareholders. Further, 
all the costs and expenses in relation to thi.sSchemewlll be borne by the Transferor Co111pany and 
its shareholders_ 

(D) PARTSOFTHE:SCHEME 

The Scheme is divided into the following parts: 

1. PART • I of the Scherne deals with lhe definitions, share capital, date of taking effect and 

implementation of this Scheme; 

2. PART • II of the Scheme de:als with the amalgamation of the Transferor Company with the 

Transferee Company and other related matters; and 

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

rr---- -
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PART-I 

DEFINITIONS, SHARE CAPITAL OF THE PARTIES, DATE OF TAKING EFFECT AND 
IMPLEMENTATION OF THIS SCHEME 

1. DEFINITIONS 

1.1 In this Scheme, unless inconsistent with the subject or context thereof: (a) capitalised terms 
defined by Inclusion In quotations and/or parenthesis shall have the meanings so ascribed; and 
(bl the rollowing expressions shall have the meanings ascribed hereunder: 

"Act'' means the Companies Act, 2013; 

"Applicable law" or "law" means any applicable national, foreign, provincial, local or other law 
including applicable provisions of all (a) constitutions, decrees, treaties, conventions, statutes, 
protocols, e11actments, laws (Including the common law), bye-laws, codes, notifications, rules, 
regulatfons, policies, guidelines, circulars, press n·ot.es, clearances, approvals, directions, 
directives, ordinances or orders of any Appropriate Authority, statutory authority, court, Tribunal; 
(b) Permits; and (cj orders, decisions, writs, injunctions, j udgments, awards and decrees of or 
agreements with any Approptiate Authority having Jurlsdiction over the Parties, In each case 
having the force of law and that is binding or applicable to a person, as may be in force from time 
to time; 

''Appointed Date• means the Effective Date or such other date as may be decided by the Boards 
of the Parties; 

"Appropriate Authority" means: 

(a) the government or any jurisdiction (including any national, state, municipal or local 
government or any political or administrative subdivision thereof) and any department, 
ministry, agency, Instrumentality, coun, Tribunal, central bank, comml5s[on or other 
authority thereof; 

(b) any governmental, quasi,governmen1,al or pmrate body 01 agency lawfully exercising, or 
entitled to exercise, any administrative, executive, Judicial, legislative, regulatory, 
statutory, licensing, competition, Tax, Importing. exporting or other governmental or 
quasi-governmental authority Including wi1hout lfmitat,on, SEBI and the Tribunal; and 

(t) any Stock Excirnnge. 

"Board" in relation to a Party, means the board of directors of such Party, and shall include a 
committee of directors or any person authorized by such board of directors or such committee of 
directors; 

"Effective Date" means the date on which the last of the conditions specifie.d in Clause 21 
(Conditions Precedent) are complied with. Reference in this Scheme to the date of "coming into 
effect of this Scheme• or "effectiveness of this Scheme" or "effect of this Scheme" or "upon the 
Scheme becoming effective" or "scheme coming into effect" shall mean the Effective Date; 

"Encumbrance" means: (a) any charge, lien (sta'lutory or other), or mortgage, any easement, 
encroachment, right or way, right of first refusal or other encumbrance or security lnterest 
securing any obligation o f any Person; (b) pre-emptlon right, Dption, right lo acquire, right to set 
offer other third pany right or clafm of any kind, fncluding any restriction on use, voting, transfer, 
receipt of income or exercise; or (cJ any hypothecauon, title retention, restrlcnon, power of sale 
or other.preferential arrangement; or (d) any agreement to create any of tile above; and the• term 
"Encumber• shall be c-onstrued accordingly; 

"Income Tax A.ct" means the Income-tax Act, 1961; 

~INR'' or "·Rupee(s)" means Indian Rupee, the lawful currency of the Repubffc of India; 

" Pa.rties" means collectiVely the Transferor Company and the Tratislelee Company, and Party" 
shall mean each of them, indivlduallv; R y ( , 

. ;ff. /. ~ ·~ .,,. 
1 
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"Permits" means all consents, lice.nces, permits, certificates, permissions, authorisatlons, 
clarifications, approvals, entitlements, quotas, awards, sanct,ons. special status, privileges, 
clearances, confirmations, declarations, concessions, waivers, exemptions, registrations, fmngs, 
no objections, whether governmental, statutory, regulatory or otherwise as required under 
Applicable Law; 

"Person" means an fndiviclual, a partnership, a corporation, a limlted liability partnership, a 
company, an association. a trust, a joint venture, an unincorporated 

"Re_gjstrar of Companies" or "RoC" means the Registrar of Companies havingjorisdiction over the 
Parties; 

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

•ses1•· means the Securities and Exchange Board of India; 

"SEBI Circular" means the circular issued by the SEBI, belng SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P /CIR/2023/93 dated June 20, 2023, and any amendments thereof issued 
pursuant to Regula tlons 11, 37 and 94 of the SEBI LODR Regulations; 

"SEBI LODR Regulations" means SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

"Stock Exchanges" means SSE Limited and NationaI·stock Exchange of India limited collectively 
and Stock Exchange shall mean each of them individually; 

"Tax Laws" means all Applicable Laws dealing with Taxes including but not limited to income-tax, 
goods and service tax, customs duty or any other levy of similar nature; 

"Taxation" or "Tax" or "Taxes'' means all forms of taxes and statutory, governmental, state, 
provincial, local governmental or municipal impositions, duties, contributions and levies, whether 
levied by reference to income, profits, book profits. gains. net wealth, asset values, t-urnover, 
added value, goods and services or otherwise and shall further include payments in respect or or 
on account of tax, whether by way of deduction at source, collection at source, dividend 
distribution tax, advance tax, minimum alternate tax, goods and services tax or otherwise or 
dttributable directly or primarily to any of the PartJesand all penalties, charges, costs and interest 
relating thereto; 

•Transferee Company'' means I RM ~nergy Limited, a company Incorporated underthe provisions 
of the Act under the corporate identity number L40100GJ2015PLC085213 and having Its 
reglstered office 31 4th Floo,, 8fock 8, Magnet Corporate Park, Near Sola Bridge, S.G. Highway, 
Ahmedabad 380 054, Gujarat, India; 

"Transferor Company" means Ene.rtech Distribut ion Management Private Limited, a company 
lncorporated under the provislons of the Act under the corporate ider1tity number 
U40200GJ2016PTC092761 and having its registered office at A - 306 Navrarna Corporate Park, 
Ambli Bopal Road, Ambli, Ahmedabad - 380 058, Daskroi, Gujarat, India; and 

"Tribunalµ means the relevant bench of the National Company Law Trlbuna l having Jurisdtction 
over the Parties. 

1.2 In this Scheme, unlessthe context o therwise requires: 

'.L2.l words (,Jenotlng the.singular shall Include the plural and vice versa; 

1.2.2 headings, sub-headings, t itles, sub-titles to clauses, sub-clauses and paragraphs are for 
informarion and conve.nie11ce only and shall be ignored in construing lhe Scheme; 

1.2.3 reference to any law or legislation, or regulation shall include amendment(s), circulars, 
notifications, clarifications or supplement(s-) to, or replacement, re~nactment, 
restatement or amendment of, that law or legislation or regmtloo aod sball fndude the 
rules and regulations thereunder; and 

~ 
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l .2.4 all terms and words not defined in this-·scheme shall, unless repugnant or contrary to 
the context or meaning thereof, have the same meaning as prescribed to them under 
the Act, Income Tax Act, or any other applicable laws, rules, regulations, bye-laws, as 
the case may be, including any statutory modification or re-enactment ther:eof from 
time to time. 

2. SHARE CAPITAL 

2.1 The share capital structure of the Transferor Company as on the date of approval of this Scheme 
by the Board o f the Transferor Company ls as follows: 

Particulars Amount in INR 
Authori-zed share ca0ltaJ 
120,00,000 Equity Shares of INR 10 each 12,00,00,000 

TOTAL 12,00,00,000 
Issued, subscribed and naid-u11 share.caortal 
103,98,865 Equity Shares of Rs. 10/- each fully paid up 10,39,88,650 

TOTAL 10,39,88,6S0 

2.2 The share capital structure of Transferee Company as on the date of approval of this Scheme by 
the Board of the Transferee Company is as follows: 

Particulars Amount in lNR 
Authorized share capital 
S,00,00,000 Eouitv5hares oflNR 10 each 50,00,00,000 
4,00,00,000 Preference Shares of lNR 10 each 40,00,00,000 

TOTAL 90,00,00,000 
Issued, subscribed and aaid-up share capital 
4,10,591677 Equitv SharE>s of INR 10 each fully oaid up 41,05,96,770 

TOTA.I. 41,0S,96,770 

3. DATE OF TAKING EFFECT AND IMPLEMENTATION OF THIS SCHEME 

This Scheme in its present form or wlth_ any modification(s) made as per Clause 20 of this Scheme, 
shall become operative from the Effective Date and shall be effective from the Appointed Date. 

PART-II 

AMALGAMATION OF TH.E TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

4. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF THE 
TRANSFEROR COMPANY 

4.1 Upon coming into effect o f the Scheme, with effect from the Appointed Date and in accordance 
with the provisions of this Scheme and pursuant to Sections 230 to 232 and other applicable 
provisions of the Act and Section 2(1B) of the Income Tax Act, the Transferor Company shall stand 
transferred lo and vested in the Transferee Company as a going concern and all the assets and 
liabilities, rights and claims, title and Interest of the Transferor Company shall, without any further 
act, instrument or deed, stand transferred to and vested in or be deemed to have been 
transferred to and vested in the Transferee Company, so as to become on and from the Appointed 
Date, the assets and lia·bilities, righls, claims, title and interest of the Transferee Company by 
virtue of operation of law, and In the manner provided in this Scheme. 

4.2 Without prejudice to the generality of the provisions of Clause 4.1 above, the manner of transfer 
and vesting of assets and liabir.ties of the Transferor Company under this Scheme, is as follows: 

4.2.l In respect of such of the assets and properties of the Transferor Company which are 
movable in nature or incorporeal property, whether present or future, whether in 
possession or not, of whatever nature and wherever si tuated (Including but !'lot limited 
to all intangible assets, brands, tr.idemarks of the Transferor Comp;,ny, whether 

~ll~ registered or unregistered trademarks along with all rights uf COiihhtitclal nature 

B

,:-.; incl~ding atta~hed goodwill, title, Interest, labels and brand registratl • hts, 
E trademarks and all such other industrial and intellectual property rig 1f nature) or are otherwise capable of transfer by delivery or y 

~~J:>~ ... 
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4.2.2 

4.2.3 

endorsement, shall stand transferred upon the Scheme coming into effect and shall, 
Ipso facto and wlthoutany other order to this effect, become the assets and properties 
of the Transreree Company without requiring .any deed or instrument of conveyance 
for transfer of the same. The vesting pursuant to this sub-dause shall be deerned to 
have occurred by physical or constructive delivery or by endorsement and delivery or 
by vesting and recordal, pursuantto this Scheme, as appropriate to the property being 
vested, and tftle to the property shall be deemed to have been transferred accordingly 
to the Transferee Company; 

Wlth respect to the assets and properties of the TransferorCompany other than those 
referred to 1n Clause 4.2.1 above, including all rights, title and interests in the 
agreements (includJng agreements for lease or ncense of the properties), investments 
in shares, mutual funds, bonds and any other securities, sundry debtors, claims from 
customers or otherwise, outstanding loans and advances, if any, recoverable in cash 
or In kind or for value to be received, bank balances and deposits, If any, with 
Government, semi-Government, local and other authorities and bodies, customers 
and other persons, whether or not the same is held in the name of the Transferor 
Company, shall, without any further act, instrument or deed, be transferred to and 
vested in and/ or be deemed to be transferred to and vested in the Transferee 
Company, with effect from the Appointed Date by operation of law as transmission or 
as the case may be In favour of Transferee Company. It is clarified that all contracts, 
client agreements, lending 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 fn the 
Transferee Company, with effect from the Appointed Date by operation of law as 
transmission, as the case may be, in favour of Transferee Company and shall have been 
deemed to have been entered into by the Transferee Com~any. With regard to the 
licenses of the properties, I he Transferee Company will enter [nto novation 
agreements, if ii Is so required; 

In respect of such of the assets and properties of the Transferor Company which are 
immovable in nature, whether or not recorded in the books of the Transferor 
Company, including rights, Interest and easements In relation thereto, the same shall 
stand transferred to and be vested In the Transferee Company with effect from the 
Appoin led Date, without 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 rights and privileges attached to such 
immovable properties and shall be liable to pay the ground rent and Taxes and fulfil all 
obligations In relation to orapplicable to such immovable assets and propertfes; 

4.2.4 For the avoid.llnte of doubt and without prejudice to the generality of Clause 4.2.3 

4.2.5 

above and Clause 4.2.S below, ft is clarified thar, with respect lo the Immovable 
properties of the Transferor Company In the nature of land and buildings, the 
Transferor Company and/ or the Transferee Company shall register the true copy of 
the orders of the Tribunal approving tho Scheme wfth the offices ot the relevant Sub­
registrar of Assurances or similar registering authority having jurisdiction over the 
location of such Immovable property and shall also execute and register, as required, 
such other documents which may be necessary in this regard. It Is darified that any 
document executed pursuant to this Clause 4.2.4 or Clause 4.2.5 below will be for the 
limited purpose of meeting regulatory requirements and shall not be deemed to be a· 
document under which the transfer of any asset of the Transferor Company take~ place 
and all assels of the Transferor Company shall be transferred solely pursuant to and in 
terms of this Scheme and the order of the Tribunal sanctioning this 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; 

Notwithstanding anything contained in this Scheme, with respect to the immovable 
properties of the Transferor Company in the nature of land and buildings situated In 
states other than the State of Gujarat, whether owned or lelwd, :fof 1he purpose of, 
imer olia, payment of stamp duty and vesting in the Traosferee....e!fflr , if the 
Transferee Company so decides, the Trar,sferor Company an 1/j 'p feree 
Company, whether before or after the E.tfec'tive Date, may ex e and re 

,;t; 
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cause to be e~ecuted and registered, separate deeds of conveyance or deeds of 
assignment or lease, as the case may be, in favour of the Transferee Company in 
respect of such immovable properties at the cost and expense of the Transferor 
Company orhs shareholders. Each of the immovable properties, only for the purposes 
of the payment o f stamp duty (if required under lhe Applicable Law), shall be deemed 
to be conveyed al a value 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, notes, commercial 
papers and such other debt Instruments, whether secured or unsecured liabillties 
(including contingent liabilit ies), Taxes. duties, provisions and obl[gations (including 
any undertakings as promoterofits subsidiaries/ Joint ventures/ associates and related 
obliga lions, sponsor support undertakings and related obllgalions, If any) of the 
Transferor Company shall, without any further act, insuument or deed be transfer red 
to, and vested in, and/or deemed to have been transferred to, and vested in, the 
Transferee Company, so as to become on and from the Appointed Date, the debts, 
liabilities, duties and obligations (lndudlng sponsor support undertakings and related 
obflgationsj of the Transferee Company on the same terms and conditions as were 
applicable to the Transferor Company, and It shall not be necessary to obtain the 
~onsent 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 <!,greed to between the Transferor Company, the vesting of all the 
assets of the Transferor Company, as aforesaid, shall be subject to encumbrances, If 
any, over or in respect of any of the assets or any part thereof, provided however that 
sucl"t encumbrances shall be confined only TO the relevant assets of the Transferor 
Company or part thereof on or over whlch they are subsisting on and no such 
encumbrances shall extend over or apply to any o ther asset(sj of the Transferee 
Company. Any reference in any security documents or arrangements (to which the 
Transferor Company is a party) related to any assets of the Transferor Company shall 
be so construed to t he end and Intent that ·such security shall not extend, nor be 
deemed to e~end, 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 Joans, debentures, deposits or other 
financial assistance already-availed of/ to be-availed of by it, and the encumbrances in 
respect of such indebtedness of the Transferee Company shall 1101 extend or be 
deemed to extend or apply to the assets so vested; 

4.2.8 Ail the security in tare.st over any moveable and/or immoveable properties and security 
in any other form (both present and future) including but not limited to any pledges, 
or guarantees, ,f any, created/executed by any person In Favo.ur of the Transferor 
Company or any other person acting on behalf of or for the benefit of the Transferor 
Company for securing the obligations of the persons to whom the Transferor Company 
has advanced loans and granted other financial assistance, by way of letter of comfort 
or through o ther similar Instruments shall Without any r'iirther act, Instrument or deed 
stand vested in and be deemed to be in favour of l he Transferee Company and the 
benefit of such security shall be available to the Transferee Company as If such security 
was at,. lnitia ctl!ated In favour of the Transferee Company. The recordal of such 
benefits/ charges, created fn favour of the Transferee Company, shall upon this 
Scheme becoming effective and with effect from the Appointed Date, be made and 
duly r-ecorded in the name of the Transferee Company bv the appropriate authorities 
and third parties (including any depository participants) pursuant to the sancdon of 
this Scheme by the Tribunal and upon the Scheme becoming effective In accordance 
with the terms hereof; 

4.2.9 ff the Transferor Company is entitled to any unutifized credits (including accumulated 
losses, capital loss and unabsorbed depreciation, hook loss and book depreciation, 
withholding tax, advance tax, deductions, exemplions, sales tax, excise duty, customs 
duty, service tax, value added tax, goods and service t ax, other incentives), benefits 
under the state or central fiscal / investment incentive -schemes and policies or 
concessions under any Tax Laws or Applicable Law, any su 
benefits, privileges 8ranred by Appropriate Authority or by any 
Transferee Company shall be entitled, as an integral part of the 
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benefrt or Incentives or unlltillsed credits as the case may be without any specific 
approval or pennission. Without prejudice to the generality ofthe foregoing, in respect 
of unutillzed input credits of goods and service tax and value added tax of the 
Transferor Company, if any, the same shall be transferred to the Transferee Company 
in accordance with the Applicable Law; 

4.2.10 All Permlts, including the benefits attached thereto of the Transferor Company, shall 
be transferred to the Transferee Company from the Appointed Date, without any 
further act, instrument or deed and shall be appropriately mutated or endorsed by the 
Appropriate Authorities concerned therewith In favour of the Transferee Company as 
if the same were originally given by, issued to or executed in favour of the Transferee 
Company and the Transferee Company shall be bound by the terms, obligations and 
duttes thereunder, and the rights and benefits under the same shall be available to the 
Transferee Company to carry on the operations of the Transferor Company without 
any hindrance, whatsoever; 

4.2·.11 All contracts, agreements (including Joint venture agreements, memorandum of 
understandings, consortium agreements), undertakings of whatsoever nature, 
whether written or otherwise, deeds, bonds, arrangements, service agreements, or 
other instruments, all assurances in favour of the Transferor Company or powers or 
authorities granted to It, of whatever nature along with \he contractual rights 
(including claim receivables and claim proceeds) and obligations to which the 
Transferor Company is a party or to the benefit of which the Transferor Company may 
be eligible and which are subsisting or having effec1, Immediately before the Effective 
Date,shafl stand transferred to and vested in the Transferee Company pursuanno this 
Scheme becoming effective, without any further act, instrument, deed or thing. The 
absence of any formal amendment which may be required by a third party to effect 
such transfer and vesting shall not affect the operation of the foregoing sentence. 
Without prejudice to the foregoing, the Transferor Company may wherever necessary, 
enter into and/ or execute deeds, writings, corlfirrnations or novations to all such 
contracts, if necessary, in order to give formal effect to the provisions of this Clause; 

4.2.12 Wlthoul prejudice to rhe provisions as stated above, all trade and serv!ce names and 
marks, patents, copyrights, designs, goodwill, business and project credentials which 
includes the positive reputation that the Transferor Company was enjoying to retain 
its clients, statutory licenses, infrastructural advantages, overall im:rease in market 
share, customer base, skilled employees, business claims, business information, 
business contracts, trade style and name, marketing and distribution channels, 

marketing or orher commercial rights, customer relationship, trade secrets, 
information on consumption pattern or habits of the consumers in the territory, 
technical know-how, client records, Kl"C (know your customer) records/ POAs (power 
of attorney), authorisations, client details and other intellectual property rigl"lts of any 
nature whatsoever, books, records, fifes, papers, software licenses (whether 
proprietary or otherwise), drawings, tomputer programs, manuals, data, catalogues, 
quotations, sales and advertising material, lfsts of present and former customers and 
suppliers, other customer information, customer r.redil information, supplier / 
customer pricing information and all other records and documents, whether in 
physical or electronic form relatrng to business activities and operations of the 
Transferor Company shall be transferred to the Transferee Company from the 
Appointed Date, without any further act, i ~strument or deed; 

4,2.13 On and from the Effective Date and till such time that the name(s) of the bank accounts 
of the Transferor Company have been replaced with thal of the Transferee Company, 
the Transferee Company shall be entitled to maintain and operate the bank accounts 
of the Transferor Company in the name of the Transfero"r Company For such time as 
may be determined to be necessary by the Transferee Company. All cheques and other 
negotiable instruments, payment orders received or presented for e(lcashment which 
are in rhe name of the Transferor Company after the Effective Date shall be accepted 
by the ban~ers of the Transferee Company and c.redited to the accou-nt of the 
Transferee Company, if presemed by the Transferee Company; 

r.;.....---- -
"'~ 4.2.14 All letters of intent/ acceptance/ awards, memoranda, reque 

.. qualifications, pre•qua lffications (including pending appli 
:. 

llledallld J. instruments of whatsoever nature to which-the Transferot Com .~ ~ 
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the benefit of which Transferor Company may be eligible (including but not llmlted to 
entire experience, credentials, past record and market share}, shall remain In full force 
an.d effect <1gainst or in favour of Transferee Company without any further act, 
instrument, deed or thing-and may be enforced as fully and effectually as if, instead of 
the Trar,sferor Company, the Transferee Company had been .l party or beneficiary or 
obllge or applicant thereto; and 

With effect from Appointed Oare and upon this Scheme com Ing into effect, all inter­
company transactions Including loans, contracts executed or entered Into by or inter 
se between the Transferor Company and the Transferee Company, if any, shall stand 
cancelled and set-off against each othe~r and neither the Transferor Company nor 
Transferee Company shall have any obligation or liability against the other party In 
relation thereto. 

Without prejudice to the provisions of the foregoing sub--dauses of this Clause 4, the Transferor 
Company ~nd the Transferee Company may execute any and all instruments or documents and 
do all arn, deeds and things as may be required, including fifing of necessary particvlars aod/or 
modif,cation(s) of charge, necessary applications, notices, intimations or letters with any 
Appropriate- Authority or Person to give effect to the Scheme. Any procedural requirements 
required to be ful filled solely by the Transferor Company, shall be· fulfilled by the Transferee 
Company as if It were the duly constituted a1torney of the Transferor Company. The Transferee 
Company shall take such actions as may be necessary and permissible to get the assets, Permits 
and contracts of the Transferor Company transfc:rred and/or registered In Its name. 

EMPLOYEES 

Upon the effectiveness of the Scheme and with effect from the Effective Date, all employees of 
the Transferor Company shall become the employees of the Transferee Company on terms and 
conditions no less Favourable than those on which they are engaged by the Transferor Company 
and Without any interruption in service. 

The accumulated 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 which they 
are members, as the case may be, will be transferred to the respective funds ofthe Transferee 
Company set-up In accordance with Appllcable Law and caused to be recogn1zed by the 
Appropriate Authorities or to the funds nominated by the Transferee Company. Pending the 
transfer as aforesaid, the dues of the said employees would continue to be deposited in the 
existing provident fund, gratuity fund, superannuation fund and other fund respectively of the 
Transferor Company. For all rctiremenr and other benefits, employees of the Transferor Company 
shall be deemed to be in continuation o f services and his/ her service shall be deemed to have 
commenced from the date, he/ she Joins the Transferor Company, 

LEGAL PROCEEDINGS 

Upon effectiveness of this Scheme and with effect from lhe Effective Date, all suits, actions, 
administrative proceedlngs, tribunals proceedings, show cause notlces, demands, legal and other 
proceedings of whatsoever nature by or against the Transferor Company pending on the Effective 
Date shall not abate or be discontinued or be in any way prejudicially affected by reason of this 
Scheme or by anything contained In thls Scheme but shall be continued and be enforced by or 
against the Transferee Company with effect from the Effective Date In die same mam,er and to 
the same extent as would or might have been continued and enforced by or against the Transferor 
Company as ;r this Scheme had not been made. On ~nd from the Effective Date, the Transferee 
Company may initiate any legal proceeding for and on belraff of the Transferor Company. 

From Lhe date of approval of this Scheme by the Board of the Transferor Company and until the 
Effective Date, the Transferor Compan'I shall defend all legal proceedings, other than in 1he 
ordinary course of buslness, wllh the advice and instructions otthe Transferee Company. 

TAXES/ DUTIES/ GESS 

Upon coming into effect of th'1' Scheme and with effect from the Appoint/a Oa ':..ii!~, • n of 
law pursuant to the order of the Authority: 
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7.1 Taxes of whatsoever nature including advance tax, self-assessment tax, regular assessment taxes, 
tax deducted at source, dividend distribution tai<, foreign taX, minimum alternative tax, If any, 
paid by the Transferor Company shall be treated as paid by the Transferee Company and it shall 
be entitled to claim the credit, refund, adjustment for the same as may be applicable. Further, 
any tax deducted at source by the Transferor Company/ the Transferee Company on payables to 
the Transferee Company/ the Transferor Company respectively which has been deemed not to 
be accrued, shall be deemed 10 be advance taxes paid by the Transferee Company and shall, in all 
proceedings, be dealt wlth accordingly. 

7.1 If the Transferor Company is entlUed to any benefits under incentive schemes and policies under 
Tax Laws, all such benefits under all such incentive schemes and policies shall be and stand vested 
in the Transferee Company. Further, losses (including but not limited to. Book losses, tax losses), 
book unabsorbed depreciation, tax unabsorbed depredations to which Transferor Company is 
entitled to in terms or Applicable laws), shall be available to and vest In the Transferee Company. 

7.3 Without prejudice to the provisions of this Scheme, with effect from the Appointed Date, all inter­
party transactions between the Transferor Company and the Transferee Company shall be 
considered as intra-party transactions for all purposes, from the Appointed Date. Any Taxes 
(Including tax deducted at sowce or dividend dlstrlbutfon tax) paid in relation to such transaction 
shall, to the extent permissible by Applicable Law, be cla imed as a refund. 

7.4 The Transferee Company is expressly permitted to revise and file its income tax returns and other 
statutory Feturns, along with the necessary forms, filings and annexures even beyond the due 
date, if required, including tax deducted/ collected at source returns, service ta)( returns, excise 
tax returns, sales tax/value added tax/goods and service tax returns, as may be applicable and has 
expressly re,erved the right to make such provision in its returns and to claim refunds, advance 
tax credits, credit of tax deducted at source, credit of foreign Taxes paif)/ withheld, minimum 
alternate tax credit, losses (including but not limited to book tosses, ta~ losses), book unabsorbed 
depredation, tax unabsorbed depreciations ere. if any, as may be regulred for the purposes off 
consequent to implementation of the Scheme, 

7 .S It i~ hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., the 
Transferee Company, if so required, shall Issue notke in the name of the TFansferor Company, in 
such f"Orm as it may deem fit and proper stating that pursuant to the Tribunal having sanctioned 
this Scheme under Sections 230 to 232 of the Act, the rele~ant refund, benefit, incentive, grant, 
subsidies, be paid or made good or held .on account of the Transferee Company, as the person 
entitled thereto, to the end and intent that the right of the Transferor Company, to recover or 
realise-the same, standnransferred to the Transferee Company, 

7 .6 Cbllgatlon for deduction of tax at source on any payment made by or to be made bV the Transferor 
Company, under Tax Laws or other applicable laws/ regulations dealing with Taxes/ duties/ levies 
duly compiled by the Transferor Company shall be made or deemed to have been made and duly 
complied with by t!1e Transferee Company. 

8. CONSIDERATION 

8.1 Upon t he Scheme coming into effect and in consideration of the amalgamation of the Transferor 
Company wrth the Transferee Company, the Transferee Company shall, without any further 
;,pplication, act, deed, Consent, acts, instrument or deed, Issue and allot, on a proportionate basis 
to eath shareholder of the Transferor Company, whose name ts recorde'd in the regfster or 
members and records of the depository as member of the Transferor C-c>mpany as on the Effective 
Date, as under: 

-
667 (Six Nundred Slxty•Seven) fully paid up Pqufty shores of INR lOeoch fully paid up, for every 800 
/Eight Hundred) equity sh{)re of Transferor Company of INR 10 each fully paid up. 

Notwi tlmonding the above, it is clarified thar rhe Transferee Company will issue and allot same 
number of equity shores to tile shareholders of the Transferor Company, on a proportionate basis, 
as held by the Transferor Company m the Transferee Company os on the e[feet.lve date of the 
Scheme. 

The equity shares or the Transferee Company to be issued pursuant to-trns Eleu~c 8.1 shall be 
referred to as •Transfetee Company New Equity Shar~s•. 
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8.2 The Transferee Company New Equity Shares shall be subject to the provisions of the 
memorandum of association and articles of assodation of the Transferee Company, as the case 
may be, and shall rank pari passu In all respects with any existing equity shares of the Transferee 
Company, as the case may be, after the Effective Date including with respect to dividend, bonus, 
right shares, volfng rights and other corporate benefits attached to the equity shares of the 
Transferee Company. 

8.3 The issue and allotment of the Transferee Company New Equity Shares is an integral part hereof 
and shall be deemed 10 have been carried out under the orders passed by the Tribunal without 
requiring any further act on the part of the Transferee Company or the Transferor Company or 
their shareholders and as if the procedure laid down under the Act and such other Applicable l aw 
as may be applicable, were duly complied with. Ir is darlfied that the approval of the shareholders 
of the Transferee Company to this Scheme shall be deemed to be their consent/ approval forthe 
Issue and allotment of the Transferee Company New Equity Shares. 

8.4 The Transferee Company New Equity Shares shall be in dematerialised form. 

8.5 For the purpose of the.allotment of the Transferee Company New Equity Shares, pursuant to this 
Scheme, in case any shareholder's holding in the Transferor Company is such that the shareholder 
becomes entitled to a fraction of a share of the Transferee Company, the Transferee Comp.any 
shall not issue fractional shares to such shareholder and shall consolidate all such fractions and 
round up the aggregate of such fractions to the next whole number and issue consolidated 
Transferee Company New Equity Shares to a trustee (nominated by the Board of the Transferee 
Compaoy In that behalf) in demateriansed form, who shall hold such shares, with all additions or 
accretions t hereto, in trust for the benefit of the respective shareholders to whom they belong 
forthe specific purpose of selling-such shares in rhe market at such price or prices and at anytime 
within a period of 90 days from the date of allotment of the Transferee Company New Equity 
Shares as the trustee may, in fts sole discretion, decfde and distribute the net sale proceeds (after 
deduction of the expenses Incurred and applicable income tax) to the respective share holders in 
the same proportion of their fractional entitlements, It is darified that any such distribution shall 
take place only on the sale of all the fractional shares of the Transferee Company pertaining to 
the fractional entitlements. 

8.6 In the event, th_e Trdnsferor Company and/or the Transferee Company restructure their equity 
share capital by way of share split or consolidation or bonus or any other corporate action during 
the pendency of the Scheme, the share entitlement ratio, per Clause 8.1 above shall be adjusted 
accord·ingly, to consider the effect of any such corporate actions. 

8.7 The Transferee Company shall apply for listing ofitsequity shares on the Stock Exchanges In terms 
o f and In compliance of SEBI Circular and other relevant provisions as may be applicable. The 
Transferee Company New Equity Shares allotted by the Transferee Company in terms of Clause 8 
altovc, pursuant to this Scheme, shall remain frozen in the depository system till listing/ trading 
permission is given by the designated Stock Exchange. 

8.8 The Transferee Company shall enter into such arrangements and give such confirmations and/ or 
undertakings as may be necessary In accor.dance with Applicable Law for complying with the 
formalities of the Stock Exchanges. 

9. ACCOUNTING TREATMENT 

9.1 Accounting Tr.catmcnt In the books of the Transferee Company 

Notv,khstanding anything contained to the contrary elsewhere in this Scheme, upon this Scheme 
becoming effective, the Transferee Company shall account for amalgamation o f the Transferor 
Company m its books of account in accordance with Indian Accounting Standard 103 "Business 
Combination" in the following manner: 

9.1 1 The Transferee Company shall record the assets and liabllltles of the Transferor Company 
vested In It pursuant to this Scheme at the respective Fair Values as on the Acq_uisition 

9.l.2 

Date, as required under the Acquisition method prescribed under IND AS 103 - Business 
Combina tions. 

The Transferee Company shall not carry forward the reserves of the T 
In Its book,s of account. The difference between the Fair Valu ~ 

~ 
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Consideration 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 accordancewith 
Clause 9.1.5 below. 

9.1.3 The Purchase Consideration shall be dfscharged solely by the transfer and distribution of 
the existing equity shares of the Transferee Company held by the Transferor Company, 
being 21.12% of the paid-up equity share capilal of the Transferee Company, to the 
shareholders of the Transferor Company in accordance with the Share Erititlemeni Ratio 
specitled in Clause 8.L Accordingly, there shall be no change in tile total paid-up equity 
s.hare capital of the Transferee Company as a result of this Scheme. 

9.1.4 Inter-company deposits/ loans and advances/ any.other balances between the Transferee 
Company and the Transferor Company, If any, appearing in the books of the Transferee 
Company shall stand cancelled without any further act or deed, upon this Scheme 
becoming effective, and thereafter there shall be no obligation in that behalf. 

9.1.5 ihe amalgamation shall be accounted for using the Acquisition Method prescribed under 
Ind AS 103 - Business Combinations accordingly the difference between (a) the 
consideration transferred and (bl the net ldentiflable assets and llablllties acquired shall 
be accounted as follows: 

9.l .5.1. If the consideratio.n transferred exceeds the net identifiable assets .acquired, 
the difference shall be recognized as Goodwill; and 

9.1.5.2. If the net Identifiable assets acquired exceed the consideration transferred, the 
difference shall be recognized as a Bargain Purchase Gain, which shall be 
recognized in Other Comprehensive Income (OCI) and accumulated in equity as 
Capital Reserve. 

9.1.6 All Investments held by the Transferor Company in the Transferee Company, being 21.12% 
of the paid•up equity share capital of the Transferee Company. shall, upon this Scheme 
becoming effective, be tran.sferred and distributed directly to the shareholders of the 
Transferor Company as Purchase Consideration in accordance with Clause 9.J.3 and 
Clause 8.1 of this Scheme. Such shares shall not be cancelled and shall continue to remain 
In existence as part of the pald•up equity share capital or the Transferee Company, held 
by the erstwhile shar~holders of the Transferor Company upon such distribution. 

9.L7 In case or any differences in accounting policies between the Transferor Company and the 
Transfe~ee Company, the accounting policies followep by the Transfere!a! Company shall 
prevail to ensure that the financial statements reflect the financial position based on 
consistent accounting policies. 

9.L8 The comparative financial Information In the financial statements of the Transferee 
Company shall not be restated. The results, assets, and llabilit[es of the Transferor 
Company shall be Included fn the financial statements of the Transferee Company only 
from the Acquisition Date, In accord.ance with the Acquisition Method under IND AS 103 
- Business Combinations. 

9.1.9 Notwithstanding anything to the contrary contained herefn above, the Board of Directors 
of the Transferee Company shall be allowed to account for any of these balances, 
lncfudlng any of the m.itters not dealt with in clauses herein above, In any manner 
whatsoever as may be deemed fit in accordance with the principles laid down und~r IND 
AS 103 - Business Combinations (Acquisition Method) and such other Indian Accounting 
Standards as may be applicable to the Transferee Company. 

9.1.10 /\ny matter not dealt with in this Clause 9 shall be dealt with in accordance with the Indian 
ACcounti11g Standards applicable to-the Transferee Company. 

9.2 Accounting Treatment in the books of the Transferor Company 

The Transferor Company sha ll stand dissolved without being wound up upon this Scheme 
becoming effective. Hence there .is no accounting treatment prescribed un,:Jer tbis 5'1:leme-in the 
books of account of the Transferor Company. 
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10. REDUCTION AND CANCELLATION 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 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. 

t0.2 The reduction of the share capital of the Transferee Company under Sections 230 to 232 of the 
Ac;,t shall be effected as an integral part of this Scheme itself and the Transferee Company shall 
not be required to follow the process under Section 66 of the Act or any other provisions of the 
Applicable Law separately. 

10.3 Notwithstanding the reduction In the share capital of tt,e Transferee Company, the Transferee 
Company shall not be required to add 'And Reduced' as suffix to its name. 

10.4 The reduction and cancellation of the shares held by the Transferee Company does not involve 
any diminution of liability of in respect of any unpaid share capital or payment to any shareholder 
of any paid-up share capitaJ or payment in any othe_r form. 

10.5 It is clarified that the approval of the members of the Transferee Company to the Scheme shall be 
deemed to be their consent/ approval also to the alteration of the memorandum and articles of 
association of the Transferee Company as may be required under the Act. 

11. COM BINATION OF AUTHORISED SHARE CAPITAl OF THE TRANSFEREE COMPANY 

11.1 Upon the comins into effect of thfs Scheme, the authorised share capital of the Transferor 
Company as on the Effective Date will be combined with the equity authorised share capilal of 
the Transferee Company and accordingly the authorised share capital of the Transferee Company 
shall stand Increased without any further act, Instrument or deed on the part of the Transferee 
Company including payme_nt of stamp duty and fees to Roe. 

11.2 The memorandum of assoclat,on and articles of association of the Transferee Company (relating 
to the authorized share capital) shall, without any turrheract, insrrument or deed, be and stand 
altered, moaffied and amended, and the appmval of the Tribunal to the Scheme shall be deeme_d 
to be consent/ approval of the members of the Transferee Company also for the purposes 'Of 

effecting this amendment, and no furtherresolution(s) underthe applicable previsions of the Act 
would be required Lo be separately passed, .as the case may be, for amendment of the 
Memorandum and Articles of Association of the Transferee Company and for this purpose lhe 
stamp duty and fees paid on the a.uthorited i:;rpital of the Transferor Company shall be utilized 
and applied to the Increased authorized share capital o f the Transferee Company. 

ll.3 Consequentially, Clause v of the memorandum of associatlon of the Transferee Company shall 
without any act. instrument or deed be and stand altered, modified and amended, to reflect the 
increased combine<;! authorised share capital as per Clause 11.l above, pursuant 10 Sections 13, 
14, 61, 64, and other applicable provisions of the A-1. 

ll.4 For the avoidance of doubt, it is clarified that In case the authorised shar.e capital of the Transferee 
Company undergoes any change, either as a consequence of any corporate actions or otherwise, 
then Clause U .1 shall automatically stand modified/adJusted to take into account the effect of 
such change. 

11.5 

12. 

lt is clarlfled tha t the approval o,f the Tribunal to the Scheme shall be deemed to be consent/ 
approval oft he members of the Transferee Company also to ttoe alteration of the memorandum 
and articles of association of the Transferee Company as may be required under the Act. 

DISSOLUTION OF THE TRANSFEROR COMPANY 

Upon the effectiveness of the Scheme, the Transferor Company shall stand dissolved without 
winding up and rhe Board and any committees thereof of the Transferor Company shall without 
any further act, instrument or deed be and stand discha(ged. On and from the Effective Date, the 
name of the Transferor Company sha ll be struck off from the records of the conci!rlieb koC 

"'-~ Gf ( .,. _ or 
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13. SAVING OF CONCLUDED TRANSACTIONS: 

14. 

14.1 

14.2 

15. 

15.1 

15.2 

15.3 

15.4 

}5.5 

Nothing In this Scheme shall affect any transaction or proceedings already concluded or liabilities 
incurred by the Transreror Company, until the Appointed Date, to the end and Intent that the 
Transferee Company shall accept and adopt ail acts, deeds and things done and execured by the 
Transferor Company In respect thereto as done and executed on behalf of the Transferee 
Company. Upon this Scheme coming Into effect, the resolutions/ power of attorneys/ letter of 
authority(ies) executed by the Transferor Company and that are valid and subsisting on the 
Effeclive Date, shall continue to be valid and subsisting and be considered as resolutions, power 
of attorney and letter of authorir:y{les) passed/ executed by the Transferee Company and rf any 
such resolutions have any monetary flmits approved under the provisions of the Act or any other 
applicable statutory provisions, then such limits shall be added to the limits, if any, under like 
resolutions pa.ssed by the Transferee Company and shall constitute the new aggregate limits for 
each of the subject mat.ers coveted under such resolutions ror the pvrpose of the Transferee 
Company. 

PART• Ill 
GENERAL TERMS & CONDITIONS 

DIVIDENDS 

The Tran.sferee Company shall be entitled to declare and pay dividends to their respective 
shareholders in the ordinary course or business, whether interim or final. The Transferor Company 
shall be eligibfe to dedare dividend only after prior written consent of the Transferee Company. 

fl Is clarified that the aforesaid provisions In respect of declaration of dividends /whether interim 
or final) are enabling provisions only and shall not be deemed to confer any right on any 
shareholder of any of the Parties., as the rnse may be, to demand or claim or be entitled to any 
dividends which, subject to the provisions of ttie Act, shall be entirely at the discretion of the 
Board of respective Parties, and subject to approval, if required, of the shareholders of the 
respective Parties. 

FACJUTATION PROVISION 

The Transferee Company may, from time to time, in accordance with the Act, rules, regulations 
framed by the Sl:81 and Applicable Law, issue securities /including by way ot a rights issue, 
preferentrol allotment, private placement, qualified fnstitutlonal placement or any other 
permissible manner), during the pendency of the Scheme. 

Immediately upon the Scheme being effective, the conc~med Parties shall enter into agreements 
as may be necessary, inter alia, in rela tion to use by the Parties or office space, Infrastructure 
facilities, lnfomration technology services, security personnel, 1rademarks anp other intellectual 
property rights, legal, administra\ive and other services, etc. on such terms and conditions that 
may be mutually agreed between thern. 

ft is clarified that all guarantees provided by the Transferor Company, if any, shall be valid and 
subsistiog till adequate arrangements/ guarantees have been provided fn respect of the same by 
rhe Tran$feree Company. 

Each shareholder or the Transferor Company ("Indemnifying Party") hereby agrees, join lly and 
severally, 10 indemniry, defend, and hold harmless the Transferee Compaqy and its directors, 
officers and employees (collectively, "Indemnified Parl:fes") from and ag.ilnst any and all losses, 
If abilities, damages, claims (Including third party claims), demands, iJCtions, fees, penalties, taxes, 
costs and expenses of any nature whatsoever that are incurred or suffered, whether directly or 
indirectly, by the Indemnified Parties en account or, in respect of, resulting from, arising out of or 
relating to any act or omission of the Ttansferor Company or any of its directors, officers, 
employees or authorised representiltllles of the Transferor Company which act or omission 
relates to the Transreror Company or its business, operations, management or affairs and has 
been undertaken or has occurred at any time prior to the Scheme becoming effective. 

Upon the Scheme bernming effective, all contracts, agl'eements (1ncludiA8 Jgiflt ,wtu,e 
agreements, memorandum of undeistandlngs, consortium agreements), unde r 
whatsoever na!ure, whether written or otherwise, deeds, bonds. arrange 
agreements, or other instruments, executed by the Transferor Company and any r 
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the Transferee Cornpany shall stand transferred to and vested in the Transferee Company, 
pul'Suanl to the Scherne, and the Transferee Company shall be deemed to be a party to such 
agreements lnstea(f of the Transferor Company, and approval of sharehol(fers of the Transferor 
Company and the Transferee Company to the Scheme shall be deemed to be their approval as 
required under Section 188 of the Act and Re,gulation 23 of the SEBI LODR Regulations and no 
separate approval shall be obtained by the Transferee Company, in this regard. 

15.6 On the approval of this Scheme by the shareholders and such other classes of Persons of Lhe said 
Parties, if any, the shareholders and classes of Persons shall also be deemed to have resolved and 
accorded all relevant consents under the Act or otherwise to the same extent applicable In 
relation to Lhis Scheme and related mailers. 

16. VALIDITY OF E'XISTING RESOLUTIONS, ETC. 

Upon this Scheme coming into effect, lhe resolutions/ power of attorneys executed by the 
Transferor Company, as are considered necessary and approved by the Soard oftbe Transferee 
Company and that are valid and subsisting on the Effective Date, shall contfnue to be valid and 
subsisting and be considered as resolutions/ power of attorney passed/ executed by the 
Transferee Company and if any such resolutions have any monetary limits approved under the 
provisions of the Actor any other applicable statutory provisions, then such limits shall be added 
to the flmits, if any, under like resolutions passed by Lhe Transferee Company and shall constitute 
the new aggregate limits for each of the subject matters covered under such resolutions for the 
purpose of the Transferee Company. 

17. SAVING OF CONCLUDED TRANSACTIONS 

Nothing in this Scheme shall affect any transaction or proceedings already concluded or lfabilities 
incurred by the Transferor Company, until the Effective Date, to the end and intent that the 
Transferee Company shaJI accept and adopt alt acts, d2eds and things done and executed by the 
Transreror Company in respect thereto as done and executed 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, 

18.2 

19. 

18.1.1 

18.1.2 

the Transferor Company shall carry on [ts business with reasonable diligence and 
business prudence and in the same manner as it has been hitherto conducting; and 

the Transferee Company shall be entitled, pending the sanction of the Scheme, to 
apply to ttie Approl)rlate 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. 

For the purpose of giving effect to the amalgamation order passed under Sections 230 to 232 and 
other applicable provisions of the Act in respect of this Scheme by the. Tribunal, the Transferee 
Company shall, a.t any time l')ursuant to tbe order approving this Scheme, be entitled to get the 
recordal of the change in the legal right(sl upon the amalgamation of the Transferor Company 
with the Transferee Company, In accordance with the provisions of Sections 230 lo 232 of the Act. 
The Transferee Company is and shall always be deemed to have been authorized to execute any 
pleadings, applications, forms, etc, as may be required to remove any difficulties and fadtltate 
and c;,rry out any formalities or compliances as are necessary ror the implementation of this 
Scheme. 

APPUCATIONS/ PETITIONS TO THE TRIBUNAL 

The Parties shall make and file all applications and petitions under Sections 230 to 232 and other 
applicable P.rovisions of the Act before the Tribunal, for sanction of this Sch~der the 

provisions of the Act. ~~G y ( 

~ 

Page 15 of 17 
37



20. MODIFICATION OR AMENDMENTS TO THIS SCHEME 

20.1 The Board of the Parties may make any modifications or amendments to this Scheme at any time 
and for any reason whatsoever, or which may otherwise be considered necessary, desirable or 
appropriate. Thi> Board or the Parties may consent to any conditions or limitations that the 
Tribunal or any other Appropriate A\lthorlty may Impose. 

20.2 For the purposes of giving effect to this Scheme, the Board of the Parties may give such directions 
including directions for settling any question or difficulty that may orise and such directions shall 
be btndlng on all Parties as if the same were specifically incorporat.ed in lhis Scheme. 

21. CONDITIONS PRECEDENT 

21.l Unless otherwise decided (orwaived) by the relevant Parties, the Scheme Is conditional upon and 
subject to the following conditions precedent: 

21.1.1 obtaining no-objection/ observation letter from Stock Exchanges in relation to the 
Scheme under Regulation 37 of the SEBI lODR Regulations; 

21.1.2 approval of the Scheme by the requisite majority of each class of shareholders and such 
other classes of persons of the Parties, as applicable or as may be required under the Act 
and as may be directed by the Tribunal; 

21.1.3 the Transferee Company complying with other provisions of the SEBI Circular, including 
seeking approval of the shareho.lders through e-voting, as applicable; 

21.l.4 the sanctions and orders of Lhe Tribunal, under Sections 230 to 232 of the Act, being 
obtained by the Parties; 

21.1.5 certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, 
being filed with the RoC having jurisdiction over the Parties; and 

21.1.6 the requlsi1e consent, approval or permission of Appropriate Authority which by 
Applicable law or contract, agreement may be necessary for the implementation of this 
Scheme. 

2J.2 It Is hereby clarified that submission of this Scheme to the Tribunal and to the Appropriate 
Authorities for their respective approvals is without prejudice to all rightsi Interests, titles or 
defences that (he respective Parties may have under or pursuant to all Applicable law. 

22.3 On the approval of this Scheme by the shareholders and such other cta.sses of Persons of the said 
Parties, if any, the shareholders and classes of Persons shall also be deemed to f!ave resolved and 
accorded all relevant consents under the Act or otherwise to the same extent applicable in 
relation to the demerger, amalgamation set out in this Scheme, chat mat ters and this Scheme 
itself. 

22. WITHDRAWAL OF THIS SC!iEME, NON-RECEIPT OF APPROVALS AND SEVERABILITY 

22.1 Parties, acting jointly, shall be at liberty to withdraw the Scheme, any time before the Scheme is 
effective. 

22.2 In the event of any of Ihe requisite sane1ions and approvals not being obtained ori or before such 
date as may be agreed to by the Parties, this Scheme shall become null and void and the 
Transferor Company shall bear and pay entire costs, charges and expenses for and/or in 
~onnection with this Scheme 

22.3 In the event of any of the requisite s~ndions and approvals not being obtained on or before such 
d,rte as may be.greed to by the relevant Parties, this Scheme or relevant part(s) of this Scheme 
shall be·come null and void and the Transfe.ror Company shall bear and pay the e11tlre costs, 
charges and expens.es for and/or in connection with this Scheme. 

In the event of revocation/ withdrawal of the Scheme under this C!ause 22, no rights an es 
whatsoever shall accrue to or be incurred inter se the Part ies or their respective sh . ¼ 
creditors or employees or any other Person, save and except In re~pect of any act eed do~ , 

~ ...... ~ 
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prior thereto as rs contemplated hereunder or as to a11y right, liability or obfigalion which has 
ari.sen or accrued pursuant thereto and which shall be governed and be preserved or worked out 
as is specifically provided in the Scheme or in accordance with Applicable Law and in such case, 
the Transferor Company shalf bear entire costs, unless ottierwlse mutually agreed. 

23. COSTS AND EXPENSES 

All costs, charges and expenses (including, but not limited t.o, any taxes and duties, stamp duty, 
registration charges, etc.) of in relation to or in connection with the Scheme and Incidental to the 
completion o f transactions contemplated under this Scheme shall be home and paid by the 
Transferor Company and its shareholders. 

~ 

L 
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Annexure - II 

MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pu~uant 
to the regulation 33 of the SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015 
(as amended). 

To 
The Board of Directors of 
IRM Energy limited 

Opinion 

We have audited the accompanyfn_g consolidated annual financial results ('the statement') of IRM 
Energy limited ('the Holding Company'), its subsidiary, Joint controlled entities (the Holding Company, 
Its subsidiary and joint controlled entities colledively referred to as 'the Group') and Its share ot net 
profit after tax ond rota! comprehensive Income of its associates for the quarter and year ended March 
31" , 2026 attached herewith, being ~ubmitted by Holding Company pursuant to the requirements o f 
Regulation 33 of 1he SEBI (Listing Obligation and Disclosure requirements) Regulations, 2015, as 
amended ('Listing Regulations'). 

In our opinion and to the best of our l11lorrnatior1 and according to the explanations given to us, and 
based on the considera tion of the audit report of the other auditors on separate financial statements 
/financial information of associates, the Consolidated Financial Results for the year ended March 31, 
2026: 

(1) Ind ude the annu~I flnandal resu its of the following entities: 
• Holding Company: 

(a) IRM Energy Limited 

• Subsidiary Company: 
(a) SKI-Clean Energy Priva te Limited 

• loint Controlled Entity and Associates: 

(a) Farm Gas Private limited (Consolidated) - Associate 
(b) Venuka Polymers Private timited -Joint Controlled Entity 
(cl NI-Hon Cylfnders Private l.imited - ioint Controlled Entity 

(ii) Is presented in accordance with the requi' ements of Regulation 33 of the SEBI (listing Obllgatlons 
and Disclosure Regulations) Regulation, 2015, as amended; and 

(iii) give a rrue and fair view in conrorrnlty with the recognition and measurement principles laid down 
in the appllcable Indian Accounting Standards ('Ind AS') prescribed under section 133 of the 
Companies Acl, 1013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 
2015, and other accounting principles generally accepted in India, of consolidated net profit after 
tax and other comprehensive income and other financial information of the Group and its 
associates, for the quarter and year ended 31" March 2026. 

Basis for Opinion 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

of our report. We are independent of the group al'ld its associates in accordance with the Code of 
E1hics Issued by the Institute of Chartered AccOL:ntant:s of India ('ICAI') together with the ethical 
requirements 1hat arc relevant to our audh of the financia l statements under the provisions of the 
Companies Ad, 2013 ('the Act') and the Rules thereur>der, and we have fulfilled our other ethical 
responslblllties in accordance with these requirements and the ICAI 's Code ot Ethics We believe that 
the audit evidence obtained by us and other auditors in terms of their report referred to In "Other 
Matter" paragraph below, is sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 

a) We draw attenrion to Note no. 4 to the accompanying financial result, in relation 10 Investment 
of Rs. 37.35 million held by the holding company in the redeemable preference share capital of 
its joint venture Le Venuka Polymers Private Limited ("VPPL" ). or the said amount, Rs. 22.35 
million together with the dividend due thereon of Rs. 4. 70 million was due for redemption during 
the year. However, the said amounts remain outstanding as at the reporting date. Based on the 
plan shared by the management, the redeemable preference share capita l are ur\der extension of 
tenor. 

b) We draw attention to Note no. 5 to the accompanying financial result, In relation to Investment 
of Rs. 44.50 million held by the holding company In the redeemable preference share capital of 
its associate Company i.e Farm Gas Private Limited ("FGPL"). Of the said amount, Rs.15.90 million 
together wiU1 the dividend due thereon of Rs. 3.34 million was due for redemption during the 
year. However, the said arnounts remain outstanding as at the reporting da1e. The management 
has represented that the amounts are expected to be received In due course, considering the 
financial commitment and support from tne majority shareholder of FGPL. Accordingly, no 
adjustment has been made to the carrying amount of the aforesaid Investment and dividend due 
thereon. 

c) We draw attention to Note No. 6 to the accompanying financial results, which states that the 
Holding Company has recognised an impairment loss of Rs. 50.94 million In respect of loans, 
interest and other receivables from its Joint venture, Ni-Hon Cylinders Pvt. Ltd .. for the year ended 
March 31, 2026, due to uncertainty regarding recoverabllity of the outstanding balances. The joint 
venture has not carried out any business operations during the last three years and Its net worth 
is negative. The financial statements of the joint venture have, however, been prepared on a going 
concern basis. The. impairment assessment has been carried out based on management's 
evaluation of the financial position, operational performance and other relevant factors relating 
to the joint venture. 

Our report on the Statement is not modified in respect of above matters. 

Management's·Responsiblllties for the Consolidated Financial Results 

The Statement, which is the responsibility of the Holding Company's management and has been 
approved by the Holding Company's Board of Directors, has been prepared on the basis of the 
consolidated annual financial statements, The Holding Company's Board of Directors is responsible for 
the preparation and presentation of the Statement that gives a true and fair view of the consolidated 
net profit and other comprehensive income and other flnanclal information of the Group and its 
associates in accordance with the recognition and measurement principles laid down In Indian 
Accounting Standards prescribed under Section 133 o f the Act read with relevant Rules issu ."""""' 

~ . ' 
th~r~under and other accounting principles generally accepted in India and In compllanc r.-WI' ~"~., ~ 

~

~,.~,•~ 
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Regulat!on 33 of the Listing Regulations. The respective Board of Direcwrs of the entit ies Included In 
the Grnup and Its associates are responsible for rnaln terance of adequate accounl lng records In 
accordance \vith lhe provisions of the Act for safeguarding of 1hc assets o f the Groul) and for 
preveming and detecting frauds and other irregularities; se'ection and applicallon of appropria te 
accounting policies: making judgments and estimates that are reasonable and prudem; and tne design, 
Implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the aC(:ountlng re.cords, relevant to the 
preparation and presentation of the consolidated financial results that give a true and fair view and 
are free from matenal rnisstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the Consolidated Annual Financial Results by the Directors of the Holding 
Company, as aforesaid. 

In preparing the Consolidated Financial Results. the respective Board of Directors of the companies 
lnduded in the Group and of Its associates, are responsible for assessing the al)llily of Group and of Its 
associates to continue as a going concern, disclosing. as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors either intends 
to liquidate the group or to cease operations, or has no realistic alternative but to do so. 

The respective Soard of Directors are also responsible for overseeing the financial reporting process 
of the oompanies Included In the Group and o f i ts associates. 

Auditor's Responsibilities 

Our objectives are to obtain reasonable assurance abot1t whether the Consolidated Financial Results 
.l$ a whole is free from material misstatement, whether due to fraud or error. and to issue an audito r's 
report that Includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted In accordance with Standards on Auditing specified under section 
143(10) of the act will always detect a material misstalement, when it exists. Misstatements can arise 
rrom fraud or error and are considered material ii, i ndividually or in the aggregate, they could 
reasonably be expected lo influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results. 

As part o f an audit In accordance with Standards on Avdi ling specified under section 143(10) of the 
act, we exercise professional judgment and maintain professio11al skepticism throughout the audit. We 
also: 

• Identify and assess the risks of material mlss!atement of the consolidated financial results. 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resuttfng from fraud Is higher than 
for one resulting from error, as fraud may involve collus1on, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
Internal financial controls system ln place with reference 10 financial statemen·ts and 1he 
operating effectiveness of such controls. 

• Fvaluate the appropriateness of accountint: policies used and the reason~bleness ,ff 
accounting estimates made by the Board of Directors. 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in fM 
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• Evaluate the appropriateness a"d reasonableness of discloser made by the Board of Directors 
ln tem1s of the requirement specified under Regulation 33 of the Listing regulations 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the abiliW of lhe Group 
and its associates to continue as a going concern. If we conclude that a materia l uncertainty 
exists, we are required to draw attention In our auditor's report to the related disclosures in 
the financial statements or, If such disclosures are Inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtalhed up to the date of our auditor's report. 
However, future events or conditions may cause the Group and its associates to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the 
underlying transactions and events i•n a manner that achieves fair presentation. 

• Perform procedures in accoruance with lhe circular Issued by the 5£B1 under Regula lion 33(8) 
or the Lis1ing Regula lion to the extent applicable, 

• Obtain sufficient appropriote audit evidence rcgardirlg the financial statemenr resurts / 
financial information ol the entities within th<? Group anrl Its associates to express an opinlon 
on the consolidated Financial Res~lts. We are responsible for the direction, supervision and 
perfonnance of the audit of financial Information of suc:h entities included in lhe 
consolidated financial results of which we are the independent auditors, For the other 
entities Included ln the Statement, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results tha1, 
Individually or In aggregate, makes It probable that the economic decisions of a reasonably 
knowledgeable us.er of the Annual Consolidated Financial Results may be influenced. We co1rnder 
quantitative materiality ancf qualltatlve facto rs in (i) planning the scope of our audit wo,~ and In 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatement~ in the 
Annual Consolidaled Financial Results. 

We communicate with those charged with governance of the holding company regarding, among ol her 
matters, the planned scope and timing of -the audit and significant audit findings, including any 
significant deficiencies In internal control that we Identify during our audit. 

we also provide thOse charged with governance with a sta1ement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 
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Other Matters 

a) The StatelT'ent and other financia l intormatfon include the Group's proportionate share In jointly 
controlled net proflt after tax 1s of Rs. Nil in respect of one Joint Venture ertlty, which is based on 
unaudited statemenH which havP been cer1ifieC1 by the management and relied upon by us. 

b) We did nol audit financial statemenl ol one assoclat~ in lhe consolidated financial statement, 
whose financial Results reflect Group's share of net loss after tax of Rs. 20.50 million and lolal 
comprehensive loss of Rs. 20.45 million fo, year eoded March 31, 2026 as considered In lhe 
Consolidated Financial Results have been aud1ted by other auditor. The lndependent auditor's 
report on Ffnancial Results of these en1itres have b.een furnished to us by the management and 
our opinion on the Consolidated Fin~ncial f\esu(ts, m sc for as it relates to the amounts and 
disclosures i11cl11ded In respect of these entities, Is based solely on the report of .~uch other auditor 
and the procedures performed by us are as stated in paragraph above 

Ou, opinion on the consolidated Financial R~sults is not modi fied in respect of lhe above mallers 
with respecr to our reliance 01, the work done and the reports of the other auditors. 

c) The Statement includes the consolfdated financial results for the quarter ended 31st March 2026 
being the balancing fig11re between the audited figures in respect of the full financial year and the 
published unaudited yearto date figures up 10 the third quarter of 1·he curren t fiM ncial year which 
were subjected to limited review by us. 

Our report on the Statement is not modifieo in resp~ct of above other matters. 

For Mukesh M. Shah & Co., 
Chartered Accountants 
Firm Registration No.: 106625W 

Ha h P. Kejriwal \ • ,., 1 
Partner .~ ,:,,... ..- / 

Membership No.: 128670~ 
Place: Ahmedabad 
0~ Le: 08/05/2026 
UDIN: 2. 1, I '2-'i3b 10 \<. \,.}\C.. <'1? bO!I '8 
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S!olement o1 Consol'ido1ea Avdiled Rnanclol ftesv11$ 101 tho ouo11cH and Yeo1 Ended 31st Motch.2026 

-- -- lhtl \\ • II• ,~.., 1•.111111 Ill Ul'tlQVn t) , 11n '" Ml•11 !1 •fu" 11.iu=\l 
011-U!fet itl\ded YeOJ~ndca - ----- -

Portlculo1 Mo,cl'I 3\, 0-ec-e mber h\alC.h J l , '202.5 Mo,ch Jl 
Morch 31* 2025 2026 3 1, 2025 2026 

-(A\rditod) 
Income ! 

(U noudlted} 
-

(Utl<IU(ltlCd} (Avdi'C<I) (Avdifed ) 

Revo1'loo flom Ope;o~ 3,0-!0 00 '2.M,6-'IJ 1,88909 n,mso 10.563.SS 
◊lh011.0CIJme 5164 C!1• .e9 s .i 

~ 
254~-' :;,,oo -Toto1 lncorne 3.0t3.67 ,.,so.n 2.971,23 11.654.1 0 10.907.SS -EXPENSES : 

Pu1chc,1es of .J.IO(,;;•ln-tro'1e ol nctV'OI Qq~ 2.015.11 I.VS/ lq 2. 12713 7,'IO'INI '?,JQ6 il!) 
0~ ,n lnv-entorie1 (•201 992 1)4.S6) 1?.?3 f2.J5) 
Excise Ovty '1:-i3.31 236.46 ?11.00 932..99 80872 
£mployee B&flofits t1eporne 71 81 66 II 5559 2~8•6 18067 
Fwwrnce CO$n. 5523 28 IJ SS.35 147.36 1?0.86 
Dcpodat,on crod Amort~flon txi,enre: 121 ,70 110 11 ;>902 4414 12 3'8.2A 
Oth6l' E~P.:l'>SM lS2,84 l20.Y5 JJ6SS l ,3i3SS 1.i•6 6? 
Toto! b,pense-s .2,9\6..44 2.na.aa - 2,673.76 11,069.60 10,1&9,◄I 

ftoflt/ (10$sJ b~t0<e tox 1n.n 221.2, ,I-- I 0SA7 1as.so 738.\4 

Tax bponse 

,ncon,a Tox Re-lo ling to f>reihOvs Y.eo, f8S7) 007 18.861 l 998 
Cv,rent lax 13.59 25 11 310 101.,s 97 20 
OeJened rox ;,n; iu,e-4 56-1 8 123.68 150,S? 

fo!ol rax &:penn 44.57 70,01 SUS 2)6,30 267.70 

rroflt fo, lho YflOI' b•fo,• shore of f'roflt/ (lcu) of Joint 
132.62 1 >J.26 4$.52 $69,20 470.44 contol Entkfes and Auoeloles 

)"O'e ot Ptohl/llossJ -0r J01nl CorHfol Enlitie~ end 
fS.D9i I ,0) (1,611 137 IIJ f18 •21 M$0Ct0lei, I NCI Ofl~I 

,,orri fOJ lhe pQl'lod/ yeor 127,S3 139 )8 43.9) S.1209 ~5202 

, e,~ lrorures lo OOrK:ontroK!"Q 1n;er1;:Sh (0.03) (M<) (OCY.ll 
rrorit lo, lhe ptJlod/yeor 127,56 139 ,i 43.91 S...."'Q 13 •S'204 

Ofl\EH Comp,e-henJJvo lncomo 

I. ttems lhai wlll not be reclou.111ed lo p,ofil o, loss 

o P.ernoos~rements or 1ne cJeflned benelll oS!-el 0.62 135?1 II 5:ll (3.17) 11 n 1 
o Income. lQll reloled to lhtr llel"l'IS 10-30) 1.03 0.36 0.78 0,3 

lotot other compcehenslve ll'lcomct/(1on) 0.32 (2.56)1 (1.15) (2.39) (1 .29) 
rolOI c omp;eheoslve Income for I.lie p01lod/y•ar 121.M 137.21 1 42.U, 52?,74 450J 5 

I • 
hoJa oltrlbu1ablo lo : 

Tl'178 l 0.,,. ut lne Por~nl 121.60 <13,91 S32.13 "S2.{M 
NO"" ....:ontro!llng :nlal'011?. f00J) (0.0◄ 1 10.021 
rolol Other Comp,&nesJve lncomo Attrlbu-klble to: 

0 Wf""lt:lf ot me Porenl 0.32 12.;•1 II.ISi (Z39J 11291 
Nn.-, -Con1rolllllQ tii1h:i<e~1~ 

ro101 Cornprene.s1ve lncome- Atttibulablt t~ 

Ow"°' or 1ne P0ien1 12191 IJ7 .l'l 42.76 S29J.o •S0.15 
Nor Co mrollln(; "1le,e1ts 

Paid up Equity 5.hc;.-e copltal (f0CC Vc!uo ol ( 10 410.60 ,110.~ <IQ.60 C1060 410,60 
Olhct foullv 9 S6• ,76 9.,096.62 

Eomlngt ,., Shoro (Face Vol11e ol Rs. 10 each} 

{Nol Annuolisad let owe tnierlm PeriQ,d) 

&cb•C 3. 11 3,'40 1.07 12.96 I l,G,l 

~

.SI!•~ -~ G-,' Dllulod 3 11 340 l 01 12.9-6 11 01 -r. 
::s ~t~~ /~'f-- l~~ for ond on bohoff or the 800,d of ~roe-I · of 
:aw ••""'~'g". I• II ( !.,j• ':::\ ~ i RM. EnergyJllmlt~ 
• ,....,iril\ r 
'l_ ,...., 6-"'6'\S ,_, ~ .,, 
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Auditeo Contolidolod Slalcrnenl ol A..ue1s and llobtrll...-l A:; A1 Morch 31,.2026 

ASSETS 

Hon•Cgn-e-nl As.selJ 

al P1ceoerty. P:O!'ll OliCJ eqvprncr11 
t;J Capii.;:,l w0!1::-in--p1og,~ 

c) 11 10 1--1g?0~0,1.1e•~ 

01 P.-;ghl ol Uie A~i.eb 

e/ lt,IOn!'.}iO!M ur-dd1 Ot!\OeloP"flenf 

!) Finondot ::mel,: 
11 !r'iVO!t.1In.eni$ 

H) Loo,,~ 
ill) Olher finor.cic:zl m.-.e.f~ 

o, Other non-cment as.-.el~ 
n) ncorne lox Asse1 IN&O 
fotol Non•Cunenl Assets 

Current Assets 

o: tnven!O<les 

ot Flnorr.cic4 ossa:s 

(I) 11\Ve:\lmtrnts 

(iU f rode roe: elv()i.)les 

(irl C-a~ ond cos.h eqv1Volenrs 

PatflculqTJ 

(Iv) 8onk b(IIC"!~"-''S 6!httt fhon liiJ Above 
(VJ LOC(U 

(vi) 0-fher lir.nn0()1 otte1s 
cJ Othei ClMJCm 0$'1)11 

lotol Cunenl A~~1s 
Tokll Assets 

EQIJnY ANO LIAllWlES 

Equity 
oJ E~itr-9'!::ire c.oplld 

bJ Olht.r CQ.JdV 

TotaJ Equltyothibu1oble ot l:qulty holders Of the.Company 

Nori Cantffllil'Q tr.•e1~1t\ 

fotoJ equity 
LIObJlitios 

NQl'l,Currenl UobillUoa 

0) ~ancio! liabil1e\ 

:I) lioocwlng> 
fri) Leo\e L1CJbilll1es 

{iill 0 11\e, financial !lobl!lfles 
b) Provhior,s 

Cl Dafefled l()X liobilltles fNell 
Total llon,c~m•nt Uobllltfes 

Current UobllNlies. 

ot firlc"'lciol Uobil!le-. 

(i) 8o,rowng1 

(i i Leo~ llobil l;e-$ 

nJ l<Ode oayobbs-

• tole< oult.loridi~ dues of micro e:nierr>'f~e" ontl smell en1erprises: 

, to1til ounlonding dues of crecs100 othe( !hor, micrc, enlerprlses ol)(J 
-.mci!I enterprises: 

1w1 O!Meir '1,ioncio! Oab:l!I~ 
b ) Pto'A$ions 

c::) Olher ~\11r1,-"l llobil!Jloi 
IQfol Cu11er,f llobllltl41 

lolallklbllf ~ 
I010IM.~~1•i.. 

l' IOC'O : Ahmedobod 

Doto : MUy 08..2026 

~· • .,~. 

~f.~ 
Cl--of Hriondoi Olfit:ef 

fl/!llfl\)01 ·, 1w~•- 11-1!o1,1, 0111111_,1111:0l"lr\Mhlo.111 ,!ir:in ;i_!I ~ 

A.I o1 Morch 31. 2025 

/6'00~ •. ?'/901 
991.21 M-1,11,4 
-.a,s 3693 

223 10 I!,/ J tl 

·33.77 160.50 
101 19 o.,s 
105.25 51,98 

2229'5 259 JO 

11 1.31 6916 
,.s,s. 10 1.926.22 

Ji'AO 4)188 

339 41 ••'il 6'1 
328 -43 438 68 

391-•8 36-'I 68 
2.03104 3.()&;50 

S4.A9 10077 
49,16 5887 

! 82.97 '20&2'1 

3,418.00 4,77 1,32 

12,963.10 12.6'97.5'1 

<10,l.O 410 60 
9,S·h;l.76 9 l)IIA62 
9:915,0♦ 9.507.22 

10.05) 1001) 
7.?15,31 9,507 2.1 

291.n .!1 19 60 

225.25 1'111,11 
73.SO 7c 13 

U..38 'Jl.56 

1---------'~.:.00:;:.5:;:5+ _____ 3!'.0S• 
1.120,45 1.136.54 

'l.7.34 

330,69 

1,16'.53 
2, 19 

1'18.13 

2.t67.7t 

12,963.10 

73136 

21 51 

1681 

"2.AtJ64 

982.511 

I 36 

•5.36 
2.053,7? 

12,697.54 

For and on behalf of tho 1«ar<f d 

;25: 
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!RM ENERGY LIMITED 
!CIN ~O.l.4Q100GJ20\ SPlC{)8521J} 

keg ,tt;o,ed OffloQ ~th f loor. 8th Mock, Magnet Co1p01t1!1! rot~, Nc:c1 Sok1 Qtfdg!!. So r"-he} • Gondhlnogot Hwv, Ahm!!dabod. 
Gvjofol 38005'1 

Phone :019,4903 !~0 • Ema il: invc,t0/,ff! loli0n'®i1menc1f.}y,corn W1l'b1l1c: -w.i,~ne1gy,con, 

Aud\ted Con$oO!l(iotod St01t,ment oJ Co,t.nows For lh& 'toot t t\d¥d lhl Mo,ch 7.02& 
ll l •ll'lt,\:ll<0("Wrt'·<rt 1otl 1111•;,,'ll-.,,u·, ·111' n''!! , ,1 •1r,i,1" !~•!11!:0I! 

,_ f or tt,.o Y•or ! r-dqd Mo1cn r r-01 !ho Vo1;u !l"ld•d 
31.20'.1' Mo1ct-. 3\,40ZS 

!\...S..Cllh~ttl o ·pe+Cllj~vh 
,~~I rm1!11 t:i,~101i, kl• il!!O c:11t1w1d nu--,I IIUl"l~ 

A.djutmarrl lo r•conc:lle !tie 010m tM!olo•!- lu,: to ne-1 ca~hnow,: 

!Sncfe, ol Co!n/{l,xX\J "°'" IOil'II \'rm,11.ru),. !\!,\1'.1,,":i(Jlo,. 

t'1!t:11!.\l lnc nm11 

E)lv!c!<:l'\d Income 
C.orportue ("-1urnnlt:r: co,,,n11uimHnr:Q1 f!(' 

I tnployu-c 60f'4!'lh E•pe11v~ 
flnonce Co.\l, 
&o!OOCfl WlflC-1 on 
ln,rmirmctnt ol lnv•~l,1W'n! ( I oon ( R\.-Ct!lvobles 
l'Tlpalrmenl of PP( 

,i!tl to~s on ' """m,ml'.lnll.'til 01 c vrren1 irwc:,1mcnl$ rr<io surc d u l rVfPL 

Nnl gu!n on SOIQ Pl t:l111onl ,...,v1;n!rnonh mcaso1t•d ol FVl j)l_ 

4.IIOWOnc& for C,ed1 10.se.; 

t'rQ.lll 00 OhpMCI ol l'ropecly, 11:!U:tl ond l;quir;Jn'ltml'I 
Oc~reciallon or-d Arrorl1'0Uon emem.e_ , ________ _ 

Ope1ollr'lg protll bclOl'o wa,klng co~nl c;;hqnge~ 

Adjll,tnwnl for: 

llncrcg;ol/l)o(;ll'IJKI ,.-. Olhar Cl.11wn1 As-s.~ls 

!lncreasel/Dec.reose ifl Olher lllit11• C:i.lffhrt.l ..\\w,i ll, 

lh•cte<sctj/Otu:1::<nc ln 0 1rc, Firi,1dO: A)it' I$• C~1onl 

flnaeos&J/Deo1ocn-e In Olhor nnod~ ~etr ~Qn C'-!rren1 
llOctl!"mej/tlvCJa0'.0 .,, lt,Vl.n !Odd 

11nc,e<=e!/Oe<:10<1:,.e ir, ri,v-·hl¢n~ ,,..,_,,1 Cunenl 
l lnc:s~ol/Ooooo'o<l ,n l'ro-'hlon Cunenl 
Jlnaooscl/Oec:,eos-l: ':n l 1cde ~ecelvob!e< 

nr:te<nr.:/fl)ecm(:11,tJ) 1t1 h~i<M .P«yobl•7' 

,r1c,~~ 1,'.lcc::1eme) ir, C,)'hc:1 r.nuaetiol l!.ob ll!!TC$-- Cuffoni 

u,,•; ~.o 

i.~/ IIJ 

1''11' 'II 
(6.8G) 
( I 4SI 
n 30 

' " '1.J~ 
oll 

!JIJI/A 
, _].) 

3 4? 

rn.•i) 
1-~ 

12.t;(J) 
◄ -1 4 12 

1, U5.J6 

"121 
{8.'~91 .,. 

190..171 
a ,a 
I -6.1 
OJIJ 

10786 
9l 37 

{'4.4,) 1) 

tf'lcrecse/fOoo1ec~) , ~ ,, •r_-; fi,'lu:nrlal tk:lt:dlllic'- No,n Cun:m1 

ln-Cle0>e/fOCC.f~},1,(,•••t<,,l~lohi=··~·1~~-~•~0,="~e~•~·----------+--------' 
Co.Jh gono,alod ftom op«otlon 

6i 4.3') 

82.11 
1,.5-60,83 

l!'lcol"l'l'e loxes pol!J (net 01 1efonal 
Ccsti Pow bsfote adraoralr\Ot¥ ftfi!"""'.S 

NM COIJh ~nefOl't-d lrom 0pe1ollns oc11vll!~ 

I Ccuh llow kom loudlnc es!Mlla 
int8(~ ReceiY8d 

Mo:,-erner;I In Sook oeposah [rie.11 
11ve1,1mons lri- M1./lual fund 
Proceed; lrom-sole of MuJoo-: r.uou 

DMdend Rec:&1¥i,d !Nef ol IOS> 
i>roceelii !fem ~~demphafl al h~h!mc-: Sttae,; • hwfi':S,jr•,tu·I 
?urchcse ol PPE-ond lr.10-"Wble ns~ls jlncl cwn•.Copllol Adl.'~lt'lee; one, 
credit a: for copHc:,! gnod~I 
PtQtccl'½i lrQm Solo/1.)koo~ OI t'PL 

N&I coth d$f'd I.ft ll'Wedlng aclt✓,th:.s 

" Cash !)ow k9m ftnaJ!f P! gc:tly)tf91 
Proceeds t.n:wri equ!tv ihon?.) ~Wt!d !It'd Sect..miws l"r«nluu,J 
,ion,ocl!oi, <;Cit 011 i\u;-1) <if $,1 11.nt;t 

Proce()d\ from Non C.:1.1r,·m'"II IS0nlu. :lorrow!ng, 
Proceeds lrom Cutr~I Soi,,;.1, 501tO'Wlt'Q1 

R¢paymor1I l awt11tfoJ "'4:1n Cumml l)o,11: 6of1u~y\ 

2epoymcnl lowords Cun-or,I 6onl: lklriow.()~ 
!=ii.once cmJ.1, pnid 

Re::Jemptton ot i':e-hHenec , t10f~t 
Rr,pqy,ncrnl,; of l90W1 I lobll !!~ 

Diwelend F'old 

(o l 

lb) 

M Net cash t us~)lgenatolod homllnonc:lng~o_c_1M~ 1_1o~•---------~'-"1r------

N~l lnc,eo1>e / (de-cfeo-:.e> In cash ond cosh eciutvolonh (a♦b-tc) 

113• HSI 
1,4'46S 
1.424-.65 

18.),/1 

l.®-64 
(j,728.671 
'tA1 l.!J8 

17?7 
,IJ!i 

(l.8~1 11 

JO~ 
(4l7.l3) 

3 1.S,90 

11.0o.S.,01 

( l2~ 59. 

17$63) 

(6i S9) 

(0-1.52) 

21.M 

13H If 

116 ◄·'A 

flf{I 151 

l'/ .1)9! 
f/9J; 

10061 
220,80 

1.50 

l9,4d 

1·".JWJ 
CSl 

1• .t1J 
~~ 
f81.◄6 

f:33 <171 
10.37 

Pl6.731 
14>..9? 

('.ln<I 
0.JO 

o.o;,n 

170,171 
(?I ,:t) 

<06.37 

' " 04) 
10.24 

1,060.0$ 
(l?lJl.5) 

t;)7~J 

93-7.2_3 

2.Sl.64 

1101,St J 

1"',9ti8,At,j 
w,o.is 

&.O 

117¥101) 

•.81 
{l.t67.t6) 

J1• . .io 

i89•00J 

117• 61j 

13'0."J 
119,701 

1•6.591 
cu,2.s.21 

(U1US) 
Cmll ono co\h =qi.ilvQMr,1\-opening bOlmlClll' 364 6iJ 7,$1/,Y'l 

~~ s~, • -
A~ An1 lh1,r,01 Sofuw M. ,I(.. Sho,mo Amllabho ool1,Jlf• 
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Del• ~ May 06J.c2, 
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IRM ENERGY LIMITED 
ICN :S:O, _lQ ICOGJ2015?~C085211) 

flegistercd 01 "c.::: ,•:, F'oor, 8th Bioc<, Mog,,al CorpO'ole ?ark, l,cor Solo or oge 
Sorknej Gonohincgor llwy, Ahmeclobod Gujorol 380054 

Phono 019 49031500: t moll: inveslor.relollons,q•m,e~e,gy.com: 
Wobs,te: www.irmenergy.com 

Notes: 

' The aforesaid Consolidated ~inanciol Resulls o! IRM Energy Limi1ed ("l'le 
Holding Company"), Its Subsidiaries. ils joinr Control enliiy (referred logether 
os " the group") and ils associo tes for 1he Quarter and Yeor ended March 
31.2026 hove been reviewed by lhe Audi\ Committee and approved by ihe 
Boord of Directors a l I heir meelings hetd on Moy 08, 2026. 

2. These consolidoled resulls hove been prepared if'\ accordance wilh lhe 
recognition and measurement principles laid down in the applicable Indian 
Accounling Standards specified under Section 133 of the Companies Act 
2013 ('the Acf) read with Companies (Indian Accounting Standards) Rules 
2015 and other accounting principles generally occepled in Indio and is in 
compliance with the presentation and disclosure requiremenfs of Regulation 
33 of 1he SEBI (Listing Obligation and Disclosure Requirements) Regulation 
2015 (as amended). 

3. The slotemenf of utilisotion of IPO net proceeds as on Mdrch 31, 2026 is as 
under: 

It In million 
Objecl(S) os per the Prospectus Amountos Totol Amount Tofol Amount 

per finoJ offer Utilized os on Unutilized os 
document Morch 31 , on Morch 31 , 

2026 2026 

Funding capitol expendiiure 3.072.62 1129.74 1942.88 
requirements ior development of 
the City Gos Distribution neiwork in 
the Geographical Areas of 
Namakkal a nd TTruchirappolO 
[Tamil Nodu) in Fiscal 2024, F1scal 
2025, Fiscal 2026 and Flscol 2027 
Prepayment or repoymenl of oil or 1,350.00 1.350.00 0.00 
a portion of certain oulslonding 
borrowings availed by our 
Company 
General Corporate Purposes' 534.97 534.97 0.00 
Refer note 1,2 
TOTAL 4,957.59# 3014.71 1942.88 

'The lo1ol omount ovolloble for vtilisollon lowords objecls of the Issue jnel of offer expenses) fs 
Rs. 4.964.96 million (net pmceeds) whfc:h Is higher lhcn lhe omounl mentfonoel in lhe 
Prospectus of Rs. A, 9 58.63 mllllon. The ac:tuol omouni received by the Company ,s h'gher based 
on !he finolisollon ot Bosis of Allolmeni. The q'tference I.e. Rs. 6.33 million Is added lo lhe 
General Corporale Purpose,, 

rr 
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No,e . . :),;•'-;g ·~c- auo10, or.oeo :is~ ,·. 7023, -e' p·occeds O'C cevi,co ~or ~1 •.958.6,, 
n,imon to Rs ~.961.,96 ,,..·11 n1; due 111 ~hai'1Li1'0,, of ::ins-', (.11 01·01r1er· l1e,~e GCP omo ... r· wos 
ft,\liS()d (tom I?> 536.0l P1filion ro Rs. 5L2.J.d ""1!1.o,.. . 

Mote.?.: Dvnng ·he quor:cr endoo J\J•i e 30 202• . :101 orocoeds ore revisco from Rs. 4.06•.96 
rnilllon lo Rs. 4,957..59 mii ie>n due lo deficil 1n ss.tJe expem-ei, os add1!1oria funCJJi of R-s. 7.37 
rnillon were s:pen1 towards ls~ue e~penses Hence GCP amount WO!i revtseo froni Rs. 542.34 
million 1o Rs. 53•.97 million 

4. The Compony is currently r,oving investment of t37.35 million in 
the redeemable preierence shore copilol of its joint venture i.e Venuko 
Polymers Privore Limi led ("YPPL''). or the said amount. Rs. 22.35 million 
together with lhe dividend due thereon o! Rs. 4.70 mimon wos due for 
redemption during. the year. however .as on the reporting date , the said 
redemption amount hos not ye t been received. The some has been 1aken up 
with the management oi VPPL and the company Is expecting to realize these 
funds in forthcoming quarters. 

5. The Company has invested t 44.5 million in lhe redeemoble pre,erence shore 
c apltat ol its Associate Company. Farm Gas Private Limited l"FGPL"). Of 11,e 
said amounl, Rs. 15.90 million together with the dividend due thereon of Rs. 
3.34 mitnon was due for redemption during lhe year. however as on the 
reporting date. lhe said redemp tion amount hos no1 yet been received. The 
Company Is also oc1ivety pursuing 1'1e recovery of other business advances 
amounting lo t 122.84 million from "GPL, FGPL is going through the recovery 
phase offer disruption in plant oper-ol'ons during majority l:)ort of finonciot year 
2024-25. These mailers have been tal<en up wilh the monogernent of FGPL 
for realizo li<>n of these funds. 

6. The Company hc:1s recognized on impairment loss of Rs. 50.94 million on loans, 
interest. and other receivables from i1s jo;nt venture, Ni-Hon Cylinders Pvt. Ltd .. 
due to unc·ertoin1y regarding the recoverob1ti ty of the ou1standing amount for 
the year ended March 2026. The impairmenl assessment hos been carried out 
based on management's evaluo1ion of !he financial condition, operational 
performance oi the joint venture, and o lher relevant fac lors. 

7. The Company has received an order da ted January 28. 2025 vnder the 
provisions of Sec,ion 74 of the Cernral Goods and Services Tax Act, 20 17 read 
wilh relevonl provisions of lhe Slate Goods ond Services Tox Ac t. ?017 ("Ac!") 
and the rvles mode thereunder from lhe GST Authority demanding penalty 
omounting lo Rs. 61. 15,042/-. 

The Company has filed on opoeal against the said order before the Hon'ble 
Appellate Authori1y Commissioner (Appeals). Cenlrol GST on April 28.2025. 

The company hos received judgement from the Hon'ble Appellate Aulhori1y 
Commissioner (Appeals). Central GST coled January 16, 2026 ond 1he 
judgemenl is in favour of lhe company. Hence, lhere is no liability to be poid. 

8. The figures for the quaner enaed March 31,2026 and March 31.2025 ore 

batcmg no= belweeo lhS \ ~ ·,'ooocial s1a1emeo~~ lho yea~ 
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ended as on lhol daie and the year lo dare figures up lo the end of third 
quarter of the respective financial year on which lhe auditor had performed 
limited review. 

9. The Board oi Direclors hove recommended final equily divldend of f X.XX 
(XX%) per equity shore of the face value of 10 each tor the financial year 
2025-26. This proposed dividend is subject lo approval of the shareholders In 
lhe ensuing annual general meeting. 

10. The Companys business falls wilhin o single operating segment of selling and 
dislribulion of nalurol gos. Hence, lhere Is no olher reportable segment In 
terms of requiremenls of Ind AS 108 "Opero1ing Segments". 

l l. Previous period's figures hove been re-grouped wherever necessary, to 
confirm lo the current period's c lossificallon. 

\ 
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MUKESH M. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Standalone Annual Financial Results of the Company pursuant to 
the Regulation 33 of SEBI (Listing Obligation and Discloser Requirement) Regulation, 2015 (as 
amended) 

To The Board of Directors of 
IRM Energy limited 

Opinion 

We have audited the accompanying Standalone Financial Results of IRM Energy Limited ('the 
Company') for the quarter and year ended 31" March, 2026 ('the statement' ), attached herewith, 
being submitted by the company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended (the listing regulation) . 

In our opinion and to the best of our information and according to the explanations given to us, the 
statement: 

I. Is presented In accordance with the requirements of (Regulation 33) of the SEBI !Listing 
Obligations and Disclosure Requirements) Regula lions, 2015, as amended; and 

ii. give a true and fair view In conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards ('Ind AS') prescribed under section 133 of 
the Companies Act, 2013 ('the Act') read with tine Companies (Indian Accounting Standards) 
Rules, 7015, and other accounting principles generally accepted in India of standalone net profit 
after ta~, other comprehensive income and other financial information of t he Company for the 
quarter and year ended 31" March 2026, 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under Section 
143(10) of the Companies Act, 2013 ('the Act'). Our responslbllltles under those Standards are further 
described in Auditor's Responsibilities sec1ion of our report. We are independent of the Company in 
accordance with t.he Code of Ethics Issued by the Institute of Chartered Accoun tants of lndla ('the ICAI') 
together with the e1hical requirements that are relevant to our audit of the Financia l Results for the 
year ended March 31, 2026 under the provisions of the Act and the Rules thereunder, and we have 
fulfllled our other ethical responsibilities In accordance with these requirements and the !CAi's Code 
of Ethics. We believe that the audit evidence obtained by us is suffidem and appropriate lo provide a 
basis for our audit opinion. 

Emphasis of Matters 

a) Wo draw attention to Note no. 4 to the accompanying financial resulr, in relation to investment 
of Rs, 37.35 million held by the company in the redeemable preference share capital of its joint 
venture Le Venuka Polymers Private Llmlted (''VPPL"). Of the saicf amount, Rs. 22.35 million 
together with the dividend due the_reon of Its. 4.70 million was due for redemption during the 
year. However, the said amounts remain outstanding as at Lhe reporting date. Based on the 
plan shared by the management, the redeemable preference share capital are under extension 
of tenor. 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in ~~., 
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MUKESH M. SHAH & CO. 
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b) We draw attention to Note no. 5 ro the accompanying rlnanclal result, In relation 10 investment 
of Rs. 4450 mllllor1 held by the company In lhe redeemable f)reference share caf)ital of its 
associate Company i.e Farm Gas Private Limited (" FGPL" ). Of the said amount, Rs. 15.90 miltlon 
together with the cllvidend due thereon of Rs. 3.34 million was due for redemplion durinlJ the 
year. However. the said amounts remain outstanding as at the reporting date. The 
management has represented that the arnounts are expected to be received In due course, 
considering the financial commitment and support from the majority shareholder o( FGPL. 
Accordingly, no adjustment has been made to the carrying amount of the aforesaid Investment 
and dividend due thereon. 

c) We draw attention to Note No. G 10 the accompanying financial results, which describes that 
rhe Company has recognized an Impairment los.s of Rs. 50.94 million on loans, interest, and 
orher receivables from its joint venture, Ni-Hon Cylinders Pvt. Ltd., due to uncertainty 
regarding recoverability of the outstanding balances. The joint venture has not carried out any 
business operations during the last three years and lts net worth is negative. The financial 
statements of the Joint venture, however, have !been prepared on a going concern basis. The 
impairment assessment has been carried our based on management's evaluation of the 
financial f)Osilion, operational performance and other relevant factors relating lo the Joint 
venture. 

Our report on the Statement is not modified in respect of .above matters. 

Management's Responsibilities for the Statement 

This Statement has been prepared on the basis of the standalone annual financial statement s and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 

for the preparation and presentation of the Statement Lhal gives a give true and fair view of the net 
profit after tax, other comprehensive income and other financial information In accordance with the 
recognition and measurement principles laid down in Ind AS prescribed under section 133 of the Act 
read with relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with the Regulations 33 of t·he Listing Regulations. This responsibility also Includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the company and for preventing and detecting frauds and other 
lrregularilles; selection and application of appropriate accounting policies; making judgements and 
estimates that are reasonable and prudent; and the design, implementation and malntenance of 
adequate financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Standalone Financial Results that give true and fair view and IS' free from material misstatement, 
wheth~r due ro fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the 
Company's abllity, to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no realist ic alternative but to do so. 

The Board of Directors arc also responsible for overseeing the financial reporting process of the 
Company. 

+91-79-2647 2000Icontact@mmsco.inIwww.mmsco.in 
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Auditor's Responsibilities 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for 
the year ended March 31, 2026 as a whole Is free from material misstatement, whether due to fraud 
or error, and tc, issue an auditor's report that includes our opinion. Reasonable assurance is a high level 
or assurance, but is not a guarantee that an audit conducted In accordance with SAs will always detect 
a material misstatement when It exists. Misstateme"lts can arise from fraud or error and are 
considered material if, individually or In the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these Statement. 

As part of an audit in accordance with SAs, specified under section 143{10) of the Act, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fra1,d or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sutrlclent and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, lntenlional omissions, misrepresentations, or the override of 
internal control; 

• Obtain an understanding of internal control relevant to t he audit in order to design audit 
procedures that are appropriate In the circumstances. U~der Section 143\3)(1) o f the Act, we are 
~lso responsible for e~pressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of sud, controls; 

• Evaluate the appropriateness of accounting policies used al'ld the reasonableness of accounting 
estimates made by the Board of Directors 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors 
in terms of the requirements specified under Regulation 33 of the Listing Regulations; 

• C_onclude on the appropriateness of the Board of Directors· use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt 0 11 the ability of the Company to 
continue as a going concem. If we tonclude that a material uncertainty exists. we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, If such 
disclosures are inadeq.uate., to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern; and 

• Evaluate the overall presentation, structure and colltent of the Annual Financial Results, including 
the disclosures, and whether the Annual Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

Materiality Is the magnitude of misstatements in the Annual Financial Results that, individually or in 
the aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the Annual Financial Resulls may be Influenced. We consider quantitative materiaflty and qualitative 
factors in (I) planning the scope of our audit work and in evaluating the results of our work; and (Ii)~= ,._ 
evaluate the effect of any Identified misstatements In the Annual Financial Results. ~ 

'#~ ~~ 
"' ••""1 • I 
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We communica te with those charged with governa11ce regarding, among other matters. the planned 
scope and timing of the aud,t and signllicant ~udlt findings Including any significant deficiencies In 
internal control that we Identify during our audit. 

We also provicle those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding Independence, and to communicate with them all relationships and 
other matters tha t may reasonably be thought to bear on our Independence, and where applicable, 
related safeguards. 

other Matters 

The Statement Includes the financial results for the quarter ended March 31, 2026 being the balancing 
figure between the audited figures in respect of the full financJal yea r and the published unaudited 
year to elate figures up to the third quarter of the current financial year, which were subject to limited 
review by us. 

Our report on the Statement ls not modified 11' respect of above matters. 

For Mukesh M. Shah & Co., 
Chartered Accountants 
Firm Registration No.: 106625W 

Harsh P. Kejriwal 

Partner 
M embership No.: 128670 
Place: Ahmedabad 

Date: 08/05/ 2026 
UDIN: :l. (, \ ').. ~ (, ,-o \)J Go, C. '"} r\ 1 '-\ '; 1 b 
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IRM ENERGY LIMITED 
(CIN NO.L40100GJ2015PLC085213) 

Registered Office : 4th Floor. 8th 8Iocl<, Magnet Corporate Park. Near Sola brldge, Sorkl\eJ • Gandhinagar Hwy, 
Ahmedobod, Gularot 380054 

Phone :079-49031500 : Email: inveslo1.relollons@lrmene1gy.com ; Website : www.lrmenergy.com 

Statement ol Standalone Audited flnonclol Results for the Quarter and Yeo, Ended 3hl March,2026 

(Unles:s omerwi:se i10 teo, oll w nou,w, o,e in 111;1110~ 111c110" Rvp,c,::-1J 

Q.uGrit!f e nde~ VMJ1 et1ded 

Porticular Morch 31, December 
Morch J l , 2025 

Ma,ch 31, 
Morch 31, 20'15 

2026 31, 2025 2026 

(Audited) (Unaudlled) (Audtted) (Audited) (Audilod) 
Income : 

Revenue f1om Operollons 3,040.01. 2.886.93 ?..889.70 I I.599.Sb 10.563.5~ 
Other Income 53.65 63.23 89.55 254.54 344,05 
Totol lneome 3.093.69 2,950.16 2.979.25 11,854.10 10,907.60 

EXPENSES : 
Purchases of slock-ln-lrode o f nofurol go, 2.075.71 1.957,19 2.1 21.:z /.909.89 7,36M5 
Chonge1 in hwenI0,'e, (4,?()J 99? 111..56) 1?,Z3 (?.35) 
Cxcise Outy 243.31 236.46 21 1.08 932.99 608.72 

Employee llenefils Expense 71.87 66.11 55.89 2•0.46 180.67 

finance Costs 55.23 2B 13 58.36 147.36 220.87 
Dep,edollon and Amo,11, o tlan Expense 121 70 110.12 ~02 ◄44, 12 3•814 
O lhef Exoen,es 353 19 320.35 3,.16 84 1,373,85 1.246.7/ 
Total Expenses 2,916.81 2,728.28 2.873.75 11,068.90 10,169.37 

Profff/(loss) be.for• lax 
c-

176.88 221 .88 !OS.SO 785.20 738.23 

l ox Expense 

- income Tax Relaling lo P,eviovs Year (8.87) 0.07 (8.86) ' 998 
- Curretil fax. 13.59 25.17 3.70 101.48 97 20 

• Oeforred l ox 39.95 44.84 56.23 123.66 ;50.5; 
Total To• Eitp<,nso 44.67 70.0l 60.00 216.30 267.74 

Prollt for the year 132.21 151.87 45,50 568.90 470.49 

Other Comprehensive Income 

1. 1tr,_ms fhaf will not bo recfasslflnd 10 prom or lou 

o ~i,meaw,ement, o l the defined benenl os1eI 0.55- (3.40) (1.45) (3.02) (16 I! 

b 1ncomo to• rot01od 10 lni1 ,1onu 10 14) 0.86 0.36 0.76 0,4 

Tolol other c om1>1ehenslve lncome/ (lon) 0.40 (2.54) ( 1.09) (2.26) (l 20) 

Tolol comprchensiv& Income for the p(!tlocVyeor 132.61 149.33 44.41 566.64 409.29 

Poid up Equily ShoH! 1.:opilo l (Foce Voluo o l t 10 41 0,60 .:-10.60 • I0.60 410.60 4 10.60 

O H1e, Eqully 9,469.96 89M.93 

Eamlngs Per Share (Face Value of Rs. 10 each) 

(Nol /lnnvansed for lhe lnlorim Poriodl 

Bosio 3.22 3.70 1.1 1 13.86 11.46 
Oiluletl 3.22 3.70 1. 1 I 13.86 11.<6 

~ 

~ ~~SH~JI_, For and on beholl ol the Boord of Directors of 
r.~ , w•~•;i:.. q, ~«; '-/.t ' IRM Energy Umiled 

t~, ,~ , ~Jf ,., • • l.lJ -~ 

' t2 1 ~"'"::~ I!? i -4 

• ....~,,:.ri, "'. r)' 
:i: 

In, V, Q 
~~-<;t, ,...., ~ ~ ~t ~~ "'ii-..~• t. "· "'· • ~ :~ ' M. K. Sharma Amllo! ho ~nerjee .-.,, Aru aluru 

Pl0;ee: Ahmedabod Chief financial O fficer Chief Execul;ve Office< Whole llme Olreclor 
Dole : May 08,202~ DIN : OS l ~2• 56 
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IRM ENERGY LIM ITED 
(CIN N0,L40100GJ2015Pl C0852 13) 

Reglste1ed Olflce • 4th. floo,. 8th aiock. Maynel Coiporole ?otk, Near Sola b rl(fge, Sorkhe) • Gondhlnogo, Hwv, At'!ni~dobod, 
GvJorol 380054 

Phone :079--49031500: Em all: lnvestor,relollon1@"lrmencirgy.com ; Webslfe ; www.trmenergy.com 

Audited Stondal-one ·stcrtemenl ol Arsels and Llabifil!es As Al March 31,2026 

I-­
ASSETS 

Non-Curre11t AueJt 

ol Properly. pion! and eqv.pn,ent 

bJ CopUOI wotltA~rogrer., 

I c:I 11,1ni,g1r)l&s mst-ti 

ul Righi o f tl'.ie Msel1 

1,1J lnlongit,1131 under Develo:>m&f!I 

H flnanclCllossel~ 
M !nvedmen~~ 
j,I) Loons. 

(iii) C ina, fil"Onciol ossels 

.g) Clhernon-c:llffent mwls 
hl 4'come l611. Auel (Nel) 
fo-191 Non-Current Ass.eit 

Cllfront Anob 

o) lr,ve.rllarlm 

bJ Anonciol cnSCl!t 

N ln"¥ctlments 
IU) rrode racMtobles 
1m1 Cos.h and CC'lh «iu'vo!Cl'lb 

l'orilcetlors 

th,) SOI'.\,~ i)Ok)r-.Ce> O lhor fbon (iJ Atx:we· 

M loan, 

tviJ CltlCr hn®dCXI oneli 
c:; O lher cvrrenl as.ssh 

10101 cvuent Assell 

fotol Auet, 
£QUITY ANO UA81UllES 

l~vtty 
o) Eq1..1Iy 5Jl0ie coplt01 
b ) Clher eqt.My 

faial ~q1,1lty 

LiublllUM 
N~, Cvnent Uob■tles 

t i) FinOt'lciol Lltlbilllies 

(I) !l.orrO'NirtgS 

Cl!> l-eos.e liobltifiei 
(ii} Oihef ltlonciol liobillies 

bt Plowie>ni 

cJ CcfMtad lox lloti!iliG$ {Net) 
Total Non-C,ment Uo.blli1i01 

Cvneril Uoblllt\M 

ol F .. -:a.,ciol LiobWliss 

(it 8o'fOWll'l'JJ 

('Ill loos.e Uobllifle5 

Iii) 1'0de poyabfcs 

• lotol ®lsloocSng dtJe5 of credllor, other lflon micro ante,p!be, o ne 
tmott. enterprises 

('N} Other finonelof k>bili tle; 
b) r,ovWons 
c) Other c urrent foblHtkt1 
Toto I Cunent UoblUtlet 
Total Uobll11Je.1 _ _ ~ 

Toto! Eqv;ty,ond 1,loi;,i;tt.,, ":-

Ploco : Ahmedabo~ 
Dote : Moy 08,2026 

{U!'t/m\ olllei\..flc ,1oled au om:,im•, ae, ,n M"ltot\ nc,on ~v~/ 
~ 

As al Morch l t, 202-6 As otMOIC:.I\ 31, 2025 
- -I--

7,60600 6,299 ~ 
991 i1 83< a. 

48,25 3693 
223 10 m:i. 

387J 28.57 
101.19 0. 45 
105,25 57.98 
722.95 159.◄0 

111 ,_31 69J6 
9.450.05 7.794,19 

37.•0 45.83 

339 41 ◄!i/ .67 

329,43 ~.II 
:m.,a U c.68 

2-033.04 ~.088.50 
s, .•• 100.71 
,.9 78 S8.87 

182..97 206.U 
3,418.00 4,m .. 34 

12,868.05 12.$65.63 

◄10.60 410.60 
9,469.96 8,964.93 
f ,880.56 9,37S,SS 

291J7 519.60 
22.5.25 138.71 

n.so 76, IJ 

26.38 21.56 
5()3.55 300.63 ,._ 

1.120 . .cs 1,136,'3 

I 204,◄8 737.J6 
9,98 2 1.52 

27,:i, 16.81 

33(),38 2<8.8~ 

I , 16.d,S-t 98'2.22 
219 1,36 

128 13 ◄S.:36 

1,867.04 2,0SJ.47 
2,987.4, 3,190.10 

12,868.05 12665.&) 

Fo, and on behott or lhe loord ol 01,c,cton-ol 
!RM enc,gy Limited 

.YK ~ill--
M. K. Shormo 

Ch"ef Executive Offfcer Whole Time Dfrec!or 
DIN : 05152"56 

56



IRM ENERGY LIMITED 
(Cl~ NO l40100GJ'201.$, t.C08S."13) 

leg~teied Ot!lee: 4th f-lOM 811\ I.J(IC\. Mogne, C0,0010!(: 1tiJ'lt,, Nea, S,o!a br.clg~ So11(he-) Cor.,Clft11"1cs!)or t\wy, " "me~aood, 
Guion,,, -l60054 

r.bone :07'~t031500 : tn,ott lrwe,1or,,elotian11i"lrmenergy.com : Weos.lte ~ www.ttm<:no-;gy cam 

A.Vd'1eO S!ando!ow Slcremen~ or CoshflOW!, f-Ot lhe 'feo, tndOd 31 \ i Ma!Ch 2024 
IU!, .~ ,,n~••1wi• 11.,1, ,II )11'41111 ilGlotl>• •,\ t 1,, ., .1111q-, .. 11 

for 11\o 'f.ar [ ndod Morch fQlll\1.'!'f~IE~d 
Jl,2026 Moi-ch 3J.'O,!i 

A f,01!! lg ho"" eeeto!!t.!g gs:rtv1tt11 

'-luJ fllfJl!I la!ffll'•• "" u1,d ~>hOntU• · 11v1!t-11•, '""' ,u /1t'l11 
Ad;ltl,m•1t1 lo 1oconc1le the pee.Hr boklro t.aa: to nttl c a1,ll0wt-

lnlr.offll lhCQmf"' jl!J& •~) f#,1 l~J 
rh.-irHtHI~ 1,..-,0" WI !8.&:l) j?D9) 

CClfp0tolo Qu(.lll;ITTIN:O Con1mbwon !r~,c II ◄S) (19:,J 

l.mplovw "1-nrllh t xpN·,,o 0 J~ tllllt! 
llrl("m1 » Cl111, U7 3~ 2208/ 
iolor,iec wil!nn Oil (l-2• 1 . .::-,0 

lmuoirmlftnl qt l 'lVcstmonl I I ocm I ri'«oh1abl!:rJ >1.29 
~•o,,1m1ow1l t ,1 ? PF I 35 
~el lcm QI\ tCfTIC0$uw,menl ol c1men1 11wcwnon1$ mcoMO<I 01 fVtflt la12 ,,, ~8 

tfct gn in nn Solo n l i;IJffCnl lnve-;tmtmlJtnttrrrolfod al ►VfPi .,,. is21 l'IUO) 
~cn\Co~omcnl ot dormO' t>oneGIJ , 1 8 1) 

Afiowor-,cc fo, Crodlt Looe, 1.39 OSI 

/'rQyl\lOfl ta, hpmnu \nrtl I 
PiiollJ 011 {M_p(l'$(il b l Plopc,ty, l'kllll Wd l,quicln1en,~ !2.(0) (I 6<1 

Dop1!';.;1allon und An10t11~1Jen 1;twne--ue1 4'-4,1.2 3,UL:14 

Opeto.lil}O pro- tMtlont woc:k1110C:O:PltQ.I Chcl'!Qei 

__ _:;: 

1,202.50 998.31 
AdJv, l1'1etil lor. 

(ll'lo-e<:ne)/Occtemo In Olh~r currenl Asu~I, n.,JJ l.t.l!litl 
fl~Q)/rJaeti,Qw: in Oltlt11 Non Cvoe,d A~"'''- 1&991 IO J/ 

(l11crr.,u:.a)/()or;rco~~ 1n 0th~ r .. ,n<..af Anc h eu,,,.n1 1 ,96 iJ16.J'2( 

(l l'\C'ltote)/C)ecteose In 01hef rr'li,oui Am•h !"Jon C11mml 1m.,~1 1,"as 
(lna80'>c)/0,o~C(C.O In ln¥onlont:1 e.◄a 13031 
(ln,rn:mo)/1.)c,c;rfJO~ tn Prnv,ao,1 Nrn, C111111n, ,.:n ' ,, 
ltnc:,~(!l /Dcr.ie<JU! In P10•/t;1on C.U,1t....-.l 0 ~ . .., 
11nct~QSeJICec,~o In lro~ ~c<Nvnblte? ICl7,89 ,,, 311 
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IRM ENERGY LIMITED 
{C N NO. L40100G.J2015PLC0852 13) 

Regis!ered Olfice: 4th Floor. 8th BlocK. Mogne1 Corporate Pork. Neo1 Sola br,oge. 
so,~hej - Gondriinagar Hwy, Ahmedobod. Gujarat 380054 

Phone :079-49031500; Email· investor.relations@'rmenergy.com; 
Website: www.lrmenergy.com 

Noles: 

I. Tf•,e aforesaid Slandolone Financial Resulfs ol IRM Energy Limiled ("lhe 
Company"), for lhe Querier and Year ended Morch 31,2026 hove been 
reviewed by lhe Audll CommiHee and approved by the Boord of Direclors al 
lhe1r mee1ings held on Moy 08, 2026. 

2. 1hese standalone results hove been prepared in accordance with !he 
recognllion ond measurement orinciples loid down in the applicable Indian 
Accounting Standards specified under Section 133 of lhe Companies Act 2013 
("l'he Act") read wilh Companies (Indian Accounting Siondords) Rules 2015 and 
other accounting principles generally accepted in India and is in compliance 
witn tl1e presento1ion and disclosure requirements of Regulation 33 of lhe SEBI 
(Listing Obligation and Disclosure Requiremenis) Regulation 2015 (as 
amended). 

3. The stafemenl of ulilisation of IPO net proceeds as on March 31, 2026 is as 
under. 

"in million} 
Objecl(S) as per the Prospectus Amount as Total Amount Total Amount 

per flnal offer Utlllzed as on Unutillzed as 
document March 31 , on Morch 31 , 

2026 2026 

Funding capitol expenditure 3,072.62 1129.7 4 19-42.88 
requirements for development ot 
the City Gos Distribution network in 
the Geographical Areas of 
Namokkal and Tin;chiroppolli 
(Tamil Nadu) in Fiscal 2024. Fiscal 
2025, Fiscal 2026 and Fiscal 2027 
Prepayment or repayment of all or 1,350.00 1,350.00 0.00 
a portion of certain outstanding 
borrowings avoTied by our 
Comoanv 
General Corporate Purposes• 534.97 534.97 0.00 
Refer note 1.2 
TOTAL 4,957.59' 3014.71 1942.88 

' fhe tolol omount ova:lot>le for 1Jtilisalion towards objeC1s of lhe Issue {nel of oifer expensesi is 
Rs. ~.964.96 m,11'on (net proceeds) which is nigher than lhe amount menl1oned in the l'tospectus 
ol Rs. 4,958.63 million. lhe oc1uo1 omounl received by lhe Comporiy is higher bo!ed on the 
finolisolion of Basis o t Allotment. The cflff·erence i.e. , s. 6.33 mll~on Is added lo 1110 General 

c.,,., .... - t t y'"-, \/1) 

~· -
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'.\.01e, ! : Jl_;f:'"!g !he ovor1er e.-,oeo )ec J; 2C23 ..... G: 0toceed!i o:·e r€:viieo lro:1"' Rs. t.,958.63 f"l~· ·o~ 
•o ~~.4.964.96 !'Y"\~l,on dwe !o ~rv , sn· on of 001."s. o!. o ,o,mer'I: ,1e11c:c, GCi' ori:ou..,,,: wos ·e-v~seo 
lrom Rs. 536.01 l"'ill'O" ·o Rs. 51.2.34 --·, "" 

Nole.2: Du,ing the q uo.lier ende(j June '.lO. 2024, r.er proceods ore, rev,sed lrom Rs, 4,"64.96 
m ll'or, lo Rs. 41957.59 tnlllfon fJVe to del!cli i"'I is!IJe expenses. 0 $ odd'iional IJnd.s o' ~s . 7.37 ml:,icn 
were sp,anl 1owo1os 1we expense,. He1ce. GCP omo1.1r1I wm revised 'ro,r R,. M 2.3~ mlllloq 10 Rs. 
534 97 million 

'1 . The Company is currently having Investment of ~37.35 mlllion In 
the redeemable preference share capital of ils joinl venture i.e Venuka 
Polymers Privale Limited l "VPPL"). Of the said amount, Rs. 22.35 million logelhe1 
wilh the divideno. due thereon of Rs. l.70 million was due for redemption during 
lr.e year. however as on fhe reporting dote. ihe said redemption amount has 
no; yet been received . The same has been taken up wifh fhe managemenf of 
VPPL and the company is expecting to reolize these funds in forthcoming 
quarters. 

5. The Company hos inves-ted U4.S million in fhe redeemable preference shore 
capifal of ifs Associate Company, Farm Gas P, ivate Limi ted (''FGPL") . Of the 
sold amount. Rs. 15.90 million togeiher with the dividend due thereon of Rs. 
3.34 milfion wos dve for redernplion during the year. however as on the 
reporting do ie, the sold redemplion amount has nof ye l been received. The 
Company is also activeiy pursuing !he recovery of other business a dvances 
amounting to t 122.84 million from FGPL. FGPL is going lhrough lhe recovery 
phase orter disrvp1ion in pion! operations during majority port of financial year 
2024-25. These molters t1ove been laken up wifh ft\e management of FGPL for 
reolizo1ion of these funds. 

6. The Company has recognized an lmpairmenf loss oi Rs. 50.94 million on loons, 
inleresl, and other receivables from its joint venture, NI--Hon Cylinders Pvf. Ltd., 
due lo uncerlolnty regarding lhe recoverobillty of lhe outstanding amount for 
the year ended March 2026. The ir1pairmeni assessment hos been carried oul 
based on management's evaluation of the financial condifion. operational 
performance of the join! venfure. and other relevant facrors. 

7. The Company has received on order dated January 28. 2025 under the 
provisions of Section 74 of !he Cenl•o! Good$ and Services Tex Act, 2017 read 
wi th relevant provisions ot the State Goods and Services Tax Aci, 2017 (''Act") 
and the rules made !hereunder from the GST Aulhoriiy demondlng penalty 
amounting to Rs. 61 , 15,042/-. 

The Company has filed on appeal against the said order before the Hon'ble 
Appella1e Authority Commissioner {Appeols), Cenfrol GST on April 28,2025. 

The company hos received judgemenf from the Hon'ble Appellate Authority 
Commissioner (Appeals), Central GST ddfed January 16. 2026 end the 
judgement is in favour of the compony. Hence, ihere ls no liability to be paid. 
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8. The figures for the quarter ended Morch 31,2026 and Morch 31, 2025 are 
balancing figures belween the audited financial statements ior lhe year 
ended as on tho1 dale and the year to dote figures up to the end of lhird 
quarter of the respective financial year on which the auditor had performed 
limited review. 

9. The Boord of Direclors have recommended final equity dividend of~ 1.5 ( 15%) 
per equity share of the face value of 10 each lor the financial year 2025-26. 
This proposed dividend is subjec11o approval of the shareholders in the ensuing 
annual general meeting. 

l 0. The Company's business falls within a single operating segment of selling and 
distribution of natural gos. Hence, lhere is no other reportable segment in terms 
of requirements of Ind AS 108 "Operating Segments•. 

11 . Previous period's figures have been re-grouped wherever necessary, lo 
confirm to lhe curren 1· period's c lassification. 

* 
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Manubhai & Shah LLP Annexure - Ill 
Chartered Accountants 

Independent Auditor's Report on Standalone Financial Statements 

To 
The Members of 

Enertech Distribution Management Private limited 

Report on Audit of Standalone Financia l Statements 

Opinion 

We have audited the acco mpanying Standa lone Financia l Statements of Enertech 
Distribution Management Pri vate limited ('the Company'), which co mprise the 
Bala11ce SheeI a~ a1 M ar ch 31, 2026, t he Sta1ement of Profit and l.o~~ (includ ing 
other Comprehe nsive Income), the Statement of Changes in Equity and the 
Slatemenl of Cash Flow for Lhe year ended on tha t date and notes l o the S1andalone 
Financial Statements, iucluding a summary of material accounting policies and other 
explana tory information (herein after referred to as 'Standa lone Financial 
s la I em en ts'). 

In our opinion and to t he best of our information and according to the explanations 
given to us, the aforesaid Sta 11dalone flnancfaf Statements give the information 
required by the Comp~ nles Act, 20l 3(herein after referred to as ''the Act") in the 
manner so required and give a true and fai r view in conform ity w i th the Indian 
Account1ng Standards prescribed unde r section 133 of the /let read with the 
Compauies (Indian Accounting Standards) Rules, 2015, as amended, (herein a fter 
referred t o as "Ind AS") and other accounting pr inciples genera lly accepted rn India, 
of t he st ate of affairs o f tho Company as at Ma rch 31, 2026 and its Profit, total 
comprehensive income. changes in equity and its cash f low for the yea r ended on 
tha I date. 

Basis for Opinion 

We cond ucted our audit of the Sta ndalo ne Fi nancial Statemen t s i n accordance wlth 

the Standards or Audi ling (herei n aftE!r referr!!d to as "SAs") specified under sec tion 

143(10) of the Act. Our responsibilities under those Standards are further described 

In the Auditor's Responsibil i t ies for the A1Jdi1 of the St anda lohe Fi nancial 

Statements section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Charteted Accountants 

of India (ICAI) together with t he i ndependence requirements that are relevant to 

o ur audi t of the Sta ndalone Financia l Sta t ements under the provisions ot the Act 

and the Rules made thereunder, and we have fulfilled our other ethlca l 

responsibl l l\ies in accordance wi l·h these requirements and the ICAl's Code of 

Ethics. We believe that t he audi t ev i dence we have obta ined is sufficient and 
approrriate to provide a bas is for our audit opinion on the S·tandalone Fi nancial 

St atements. 

Manubhat & Shah LLP, a Limited Uabilily Partnership w1lh LlP identity No.AAG-0878 
Regd. Office : 4th Floor. Capital One. Opp. Ashok VaLika BRTS Slop, Ambll Bopal Road, Ahmedaba 
Gujarat, India. Phone : +91 -79-2647 0000, +91-79-4107 0600 
Email • info@msglobal.oo.ln 
/U1modnb11d • Mumbai • New0~01~hr1 ~. ~R~aJ~ko~i~.~JT.a~m~n~ag=ar • Barocfi"T"GTFTCity • Odalpur • Indore • Surat • Pune 
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C h o rtered AccountJnti. 

Emphasis of Matter - Proposed Merger with IRM Energy Limited 

We draw attention to Note 30 to the financia l statements, which describes the 
proposed Scheme of Amalgamation between the Company and IRM Ene rgy Limited. 

The Company Is In the process of ffiing the Scheme with various authorilies, Including 

the Hon'ble National Company Law Tribunal {''NCLT"), for their requisite approvals as 

at the Ba lance Sheet Date. 

Our opinion Is not modified in respecl of thi s matter. 

Information Other than the Standalone Financial Statements and Auditor's Report 

Thereon 

The Company's Management and Board of Directors are responsible for I he 
preparation of the other information. The other information comprises the 

informalio n included in the annual report bu t does not include the Stanr.hlone and 

consolidated Financial Statements and our auditor's report thereon. The annual 

re port is expected to be made availab le to liS after 1he date of th is auditor's report. 

Our opinion on 1he Standalone Financial Statements does nol cover 1he other 

information and we do not express any form of assurance, conclusion rhereon. 

In connection with our audit of the Standalone Financial Statements, our 

responsib il ity is to read the other information and, in doing so, co nsider whether 

the other Information is materially lnr.onsistent with the Standa lone Financia l 

Statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. 

When we read the other information, 1r we conclude that there Is a materi al 

misstatement herein, we are req uired 1·0 comm unicate the matter to those charged 

with governance. 

Responsibility of the Management and Those Charged with Governance for the 

Standalone Financial Statements 

The Company's Management and Board of Directors are responsib le for the m~l'ters 

stated in sect ion 134{5) of the Act with respect to the preparation of these 

Sta ndalone Financial Statements that give a lrue and fair view of the financial 
pos,tion, ffnanc ial performance, tota l compre hensive income, changes in equity and 

cash flow of the Company in accorda nce with i nd AS and accounting princip les 

genera lly accepted in Ind ia. 

This resf.Jonsibility also includes maintenance of adequate accounting records in 
accorda nce with the provisions of the Act for safeguarding the assets of the 

Company and for preventing and detecting frauds and other Irregulari ties; select io ,, 

and application of appropriate accounting policies; making judgments and estimates 
that are reasonab le and prudent ; and design, Implementation and maintena nce of 

adequate interna l financia l contro ls that were operating effectively for ensuring the 

accuracy and completeness of t he accou nting records, relevant · ;;,) 

Enertech Distribution Management Private Limited 
-------1ndependent-Audit-or'-s-Report- for-the-financial-V-ear-20~5--26-----W!.\---'--/c ll----
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Chartered Accountants 

and presentation of the Standalone Financial Statements that give a true and fair 
view and are -free from materia l misstatement, whether due to fraud or error. 

In preparing the Standa lone Financial Statements, Management and Board or 

Directors are responsib le for assessing the Company's abil ity to continue as a r,olng 
concern, disclosing, as applicable, matters related to go ing concern and using the 

going concern basis of accounting unless management either Intends to liquidate 

the Company or to cease operntlons, or has no realistic alternative but to do so. 

The Management and Board of Directors are responsible for overseeing the 

Company's financia l reporting process. 

Auditor's Responsibilities for the Aud it of the Standal one Financial Statements 

Our objec t ives are to obtain reasonable assurance about whether the Sta ndalone 

Financia l Statements as a whole are free from ma1erla l mis.statement, whe1her due 
to fraud or error, and to Issue an auditor's report that includes our opin ion. 

Reasonab le assurance is a high level of assurance, but Is not a guarantee that an 

audit conducted In accordance wilh SAs will always detecl a material misstatement 

when it exists. Misstatements can ar ise lrom fraud o r error and are considered 
materla l if, individually or in the aggregate, they could reasonably be expected to 

Influence lhe economic decisions of users taken on the basis of these Standalone 

Fina ncia I Statements. 

/\s part of an audit In accordance with SAs, we exercise professfonal judgment and 

maint;,i n professlo11al skept icism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Standa lone 

Fina ncial statements, whether due to fraud or error, design and perform audl l 

procedures responsive to lhose risks, and obta i n audiL evidence that is suffic ient 

and appropriate to provide a bas is for our opinion. The risk of not detecting a 

materia l misstatement resulting from fraud Is higher than for one resulting rrom 

error, as fraud may involve collusion, forgery, intentlona l omissions, 

misrepresentations, or the override of internal control. 

Obtain an understanding of interna l co ntrols relevant lo the audit in order lo 
design audit procedures that are appropriate In the circumstances. 

Evaluate the appropriateness of accounllng policies used and the reasonableness 
of account ing estimates and related disclosures made by management. 

Conclude on the appropriateness of management's use or t he going concern basis 
of accoun t ing and, based on the audit evidence obtained, whether a materia l 

uncertain ly exists re lated to events or conditions that may cas t significant doubt 

o n t he Company's abi lity to continue as a going concern. If w e conc lu de t hat a 
materia l uncertainty ex ists, we are requi red to draw attentlo 

report to the re lated disclosures In t he Standa lone Financ· 

Enertech Distribution Management Private limited 
independent Auditor's-fteport-for·the-Anancial-Vear--iOiS-26----w 

ts or, if 
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such disclosures are inadequate, to modify our opIn1on. Our conclusions are 

based on the audit evidence obtained up to Lhe date of our auditor's repor1. 

However, future events or conditions may cause the Company to cease 10 

continue as a going concern. 

Evaluate the overall presentati on, structure and content of the Standa lone 
Financial Statements, including the d isclosures, and whether the Standa lone 

Financial Statements represent the underlying tn,nsactions and events in a 

manner that achieves fai r presentation. 

We communicate wfth those charged with eovernance reearding, among other 

matters, the planned scope and tim ing o1 t he audit and significant audit f indings, 

includ ing any sirinificant deficiencies In internal control t hat we identify during our 
audit. 

We also provide those charged w i th governance with a statement that we have 

complied with relevant ethical requiremen ts regard ing Independence, and to 

communicate with t hem al l relationships and other matters t hat may reasonably be 

Lhoughl to bear on our Independence, and where appl icable, relat1,1d safegua1ds. 

Report on Other Legal and Regulatory Requirements 

l. A~ required by Section 143(3) of the Act, based on our audit we report that: 

(a) We have sought and obtained all the information and explanations which to 

the best of our knowledge and belfef were necessary for the purposes of our 

a " dit. 

(b) In our opinion, proper books of account as required by law relat ing to 

preparation of the aforesaid Standalone Financial Sta tements have been kept 

so far as it appears from our examinat ion of t hose books. 

(c) The Balance Sheet, the Statement of Profit and Loss (Inc l ud ing Other 

Comprehensive Income). the Statement of Changes in Equity and t he Statement 
of Cash Flow deal t with by t his Report are In agreement with the books of 
acco unts. 

(d} In our opinion, the aforesaid Standalone Financial Statements comply with Ind 
AS spec i fied under Section 133 of the Act read with rule 7 of the Companies 

(Accounts) Rules. 2014; 

(e) On the bas is of the written representations rece ived from the Directors as on 

M arch 31, 2026 taken on record by t he Board of Directors, none of the 
di rectors is disqualified as on Ma rch 31, 2026 from being appointed as a 

director in t erms of Sect ion 164(2) of the Act; 

(f) This report does not incl ucte a statemen t with respect to the adequacy of 
Internal financial co ntrols with re ference to f inancial reporting or the Company 

and the operating effectiveness of such controls 

Enertech Distribution Management Private Limited 
------1ndependent-At1ditor's-Report·forthe-Finandal-Vear--20ZS--26-- --1l~\ 
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143(3)(i) of the Act, since in ou r opinion and accord i ng to the inforrnal lon and 
explanations given to us, the said clause is not appl icable to the Company . 

(g} Wi l hs respect to the other matters l o be included in the Aud itor's Report in 

accordance with t he requirements of sect ion 197(16) of t he Act, as amended: 

In our opinio n and to the best of our information and according to the 

explanations given 10 us, the Company being a private company, section 197 of 
t he An re lated t o manageria l re muneration is not applicable. 

(h) With respect to the other ma tters to be included in the Auditor's Report in 

accordance w i th Ru le 11 of the Companies (Audit and Aud i tors} Rules, 2014, as 

amended, In our orlnion and to the best of our information and according to 

t he explanations given to us: 
I. The Company do no t have any pending litigations he nce company is not 

requi red to disclose the impact of pending ll ligalions on Its f inancia l 

position in its Standalo ne Financial Statements. 

ii. The Company did not have any long- term co ntract s inc luding derivative 
contrac t s for which there were any mater ia l foreseeable losses. 

iii. There we re no amoun ts- which were required to be transferred t o the 

Investor Education and Protection Fund by the Company during the year 
ended March 31, 2026. 

iv. 
a. The Management has represented thal, to the best of I ts lmowledge 

and bel ief, no f un ds (which are materia l either Individ ual ly or in the 
aggregate) have been advanced or loaned or invested (either from 
borro wed fun ds or shore premium or any other so urces or k ind of 
funds) by the Company to or in any other person or entity, including 
toreign entity ("In termediar ies"), with the understa nding, w hether 
recorded i n writing or otherw ise, that t he Int ermedia ry shall, whether, 
direclly or indlrec lly lend o r i nves l in other persons or e ntities 
ident i fied in any manner wha t soever by or on behal f of Lhe Co mpa ny 
{"Ultimate Benef ic iari e-s" ) or provide any guarantee, security or the 
l ike on behalf of the Ultimate 6enefltiaries; 

b. The Ma nageme nt has represented, t hat, t o the best o f its knowledge 
and belie f , no funds (which are mat erial e1ther Ind iv id ually o r i n the 
aggregate) hav e been received by the Com pany from any pe rson o r 
entity, includi ng foreign entity ("Fund ing Par t ies" }, w ith t he 
understa nding, whether r ecorded i n w riting o r otherwise, rha t t he 
Compa ny sha ll, whet her, di rectly or indirec t ly, lend or Invest in other 
persons or en tities Iden t ified In any manner w hatsoever by or on 
beha lf of the Fund ing Party (" Ultimat e Be nefi ciaries" ) or provide any 
guarantee, securit y o r the like on behal f of the Ult imate Beneficia ri es: 

c. Based o n the audit proced ures l hal have been co nsidered reasonable 
a.nd appropriate in t he ci rcumsta nces, nothing h·as come lo our no ti ce 
that ha s caused us to bel iev e t hat the representatio ns under sub• 
clause (i ) and (Ii) of Rule ll (e), as prov ided under gJ and (b } above, 
contain any material misstatement. ,,v,-M••,,,, 

i' .. 1, 

Enertech Distribution Management Private Limited 
f-------<ndep-emtenrA-uditur', Reporrtor t tre-l'inam:ia-!-Yea-rl025-=2a-- -\\ 
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v . As stated i n Note no . 27, to the St andalone Financial Statement, t he 

Board of Direclors o f t he Compa ny have paid rinal dividend for Financia l 

Year 2024-25 and also paid Interim dividend during Financia l Year 2025· 
26. The dividend proposed is In accordance with sect ion 123 of the Ac t. 

v i. Based on our examinallon in respect of the Company which i nc luded 
test checks in accordance with req uirements of the Implementation 

Guide on Reportine on Aud it Trail under Ru le ll (g ) of t he Co mpanies 
(A1idl\ ancl Auditors) Rules, 2014, the Company uses an acco unting 

softwa re for mainta ining its books of account which has a feature of 

recording audit t rai l (edit log) fa cil ity and the same has been opera Led 
throughout the year for al l re levant transactio ns reco rded in t he 

accounting software. Further no Instance of audit trail feature being 

tam pered wllh was noted In respect or t h e accounting so ftware. The 

audit t rai l has been preserved by the Company as per the statutory 
requireme nts for record re tention. 

2. As required by lhe Companies (Auditor's Report) Order, 2020 {"the Order") 
issued t,y the Central Government In terms o f section 143 (11) of the Act , we 

give in t he Annexure A, a sta tement on the matters specified in the paragraphs 3 

and 4 of t he order. 

Place : Ahmedabad 

Date ! June 16, 2026 

For Manubhai& Shah LLP 
Chartered Accountants 

Firm Registration No.: 106041W/W100136 

Membership No. 121462 
UOIN: 26121462UWNDFS5534. 

Enertech Distribution Management Private Limited 
1------1ndependent-Auditor'·s-Reportfor-the-Financiat-Y1!ar-202s--20.-------------
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Annexure - A 

TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2 under "Report on Other Legal and Regulatory 

Requirements" section of our report the members of Enertech Dlslrlbut ion 
M anagernent Private Limited of even date) 

Report on the Companies (Auditor' Report) Order, 2020, issued in terms of 

section 143 (11) of the Companies Act, 2013('the Act') of Enertech Distribution 
Management Private Limited ('the Company') 

(i) In our opinion and according to the Info rmation and explanations given to 

us, the Company does not have the property , plant and equipment's, 
Accordingly, paragraph 3(1) of the Order is not applica ole to the Company, 

(ii) As at March 31, 2026, there Is no such inventory of natura l gas which is 

held by the company and hence reporting under clause (ii) IS not 
applicable. 

The Company has not provided any guarantee or security, and granted any 

(ili) l oans o r adva nces in the nature or loans, secured or unsecured, lo 

co mpanies, firms, Limited Uabi lity Partnerships or any 0 1 her par1 ies 
during t he year. liowever, company has made investments in shares of 

associate company which is, in our opinion, prima racie, not prejudicial to 

the Compa ny's interest. 

(iv) In our opinion and accordins t o the information and explanat ions given to 
us, the Company has compiled w ith the provisions of section 185 and 186 of 

the Act with respect to the investmen ts mode . There arc no loans granted 

and guarantees and securities provided requlrfng compliance u,1der sect ion 
185 and 186 of the Act. 

(v) The Company has not accepted any deposit or amou nts which are deemed 

to be deposits. Hence, reporting under clause (v) or lhe Order is nol 
appllca ble. 

(vi} Having regard to the nature of the Company's business / activities, 

report ing under clause (vi) or the Orde r Is not applicabl e. 

(vii) (al Accord ing to the information and explanations given to " s and t he 

records of the Company examined by us, ln our opinion, In respect of 
Undisputed statutory dues, includ i ng Goods and Service tax, 

Providen t Fund, Employees' Slate Insurance, Income- tax, Sa les Tax, 

Service Tax, duty of C11ston,, duty of EXCi$e, Value Adrled T~x. cess and 

other materia l statutory dues appl icab le to the Company have 

ge nera lly been regu larly de1>osited by it with the appropriat e 
authorities during the year. 

There were no undisputed amo un ts payable in respect of Goods and 

Service tax, Provident Fund, Employees' State Insu rance, Income-tax, 

Sales Tax, Service Tax, duty of Custom, duly of E~cise, Value Added 
Tax, cess and other material statutory dues in arrea r 

2026 for a perfod of more lhan six months from t 

Enertech Distribution Management Private Limited 
----- ml'epmtdem-Am:tlt"!1r's"Frepol'rtortheflffl!lfcl:II-Yi!ar~02~ 
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( b) 

payable. 

According lo Lhe Information and explanations gi ven to us, there are 

no dues of Income-tax and Goods and Services Tax as at 31 March 
2026 which have not been deposited with the appropria te au thorities 

on account of any dispute . 

(vi i i) There were no transactions re lJtlng 10 previously unrecorded Income 

tha t were surrendered or disclosed as Income In the t ax assessments 
under t he Income Tax Act, 1961 {43 of l.961) during the year. 

(ix) {a) In our opinion, the company has not taken any loan or bor rowing 

during the year and hence rep()rling under clause {ix)(a) Is not 
appl icable. 

{b) We are of the op ini on that, the Company has not been declared 

wi l lful defaul ter by any bank or financial Institution or government 

or any government authority. 

(c) The Company has not taken any term loan during the year and there 
are no unutil ized term loans at the beginning of th-e year and hence, 

reporting under clause ( ix)(c) of the Order Is not applicable. 

(d) On an overal l examination of the financial statements of t he Company, 

there were no 
period he nee 

app licable. 

funds raised on short-term basis during reporting 
reporting requirement under th is clause is not 

(e) On an overall examination of the financial statements or ihe Company, 

the Company has not taken any funds tram any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or 

joint ventures. 

(f) The Company has no1 ra ised loans during the year on the pledge of 

securll ies held In its subsidiaries or Joint ventures or associate 
companies. 

{x) (a) The Company has not rais~d money by way of Initia l public offer or 
further publ ic offer (inc luding debt instruments) during the year and 

hence reporting under clause (xl{a) of the Order is not applicable. 

(b) During the year the Company has not made any preferent ial allotment 

or private placement of shares or convertible debentures (fully or 

partly or optiona l ly) and hence reporting under cla use {x )( b) of the 
Order is not appl icab l e t o the Co mpany. 

(xi) (a) During the course of our examination of the books and records of the 

Company, carried ou t in accordance with the genera lly accepted 
aud iting practlces i n India, and according t o the information and 

explanations given to us, no fraud by the Company and no materia l 
fraud on the Company has been, noliced or reported during the yea r, 

nor we have been informed of any such case by the Management 
(I>) To the best of our knowledge, no repo rt under sub-sec t ion (12) of 

section 143 of the Companies Act has been fi led in Form AOT-4 as 

prescr ibed under rule 13 of Companies Ru les, 

Enertech Distribution M anagement Private Limited 
1-----fmlependent-Auditor'iReportforth-e-Financiai-Year202S,~-Hr- -lllii\---.l"\- -f, If--------
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2014 wi th the Central Govern ment, duri ng the year and upto the date 

of this report. 
(c) As represented to us by the M anagement, there were no whist le 

blower complaints received by the Company during the year and upto 
the date of th ls report. 

(x ii) In our opinion, the Company is not a Nldhi Company and hence reporting 

under cla use (xii) of the Order is not applicable . 

(xiii) In our opinion, the Company is in complia nce with section 188 of the 
Companies Act for al l transactions with the re lated parties and the details 

of related party transactions have been disclosed In the fii,anci al 

statemi;,nts etc. as re,iuired by the applicable accou nting standards. The 

Company is a private company and hence the provisions of section 177 of 
the Companies Act, 2013 are not applir.able to the Company. 

(xiv} (a) The compilny do not have Internal audit system as section 138 of 

Companies Act, 2013 is not aJJp licable Lo the Company. 

(b) Since t he Company has not appointed Interna l Auditors , hence, 

report ing under this clause i s not applicable to the company. 
(xv) In our opinion during the yea r the Compa ny has not entered into any non• 

cash transact ions with its directors or persons connected with Its directors 

and hence provis ions of section l.92 of the Companies Act, 2013 are not 
appl icab le t o the Company. 

(xvi) (a) The Company is not required to be registered under ser.tion 45-IA of 

the Reserve Bank of India Act, 1934. Hence , reporting under clause 3 

(xvi)(a), (b) and (c} of the Order are not app licable. 

(xvii) 

(xviii 

) 
(xix) 

(b) The Group does not have any CIC <JS part of the group and accordingly 

reporti ng under clause 3 (xvi}(d) of the Ord er Is not applicable . 

The Company has not incurred cash losses during the f i nancial year covered 

by our audit and during the immediately preceding fi nancial year . 
There has been no resignation of the statutory auditors of the Cornpany 

during the year. 

According to the information an(J explanations given to us and on the basis 

of the lina11cial ratios, ageing and expected dates of realiza tion of financial 
assets and payment of f inancial liabilities, other information accompanying 

the Standalone Financial Statements and our knowledge of the Board of 

Directors and Management plans and based on our exarnination of the 

evidence supporting the assumptions, nothing has come to o ur attention, 
which causes us to be lieve that any materia l uncertainty exists as on the 

date of the audit report indicating that Company is not capable of meeting 

its liabilities ex isting at the date of ba lance sheet as and when they fall due 
within a period of one year from the bal<Jnce shee t date. We, however, 

state that this Is nol an assurance as 10 t he future viability of the Company . 

We further state that our reporting rs based on the facts up to the date of 
the aud i t report and we neither give <Jny gua rantee nor any assurance that 

all liabil ities fal l Ing due within a period of one year from the ba ":7.-;:::::,.... 

date, w il l get discharged by the Compa ny as and when they 

Enertech Distribution Management Private Limited 
-----➔ndependent-Au ditor's-Reportforthe-Financial-Yea,202!r-2 
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(xx) The Company was not having net worth o r rupees rive hundred crore or 
more, or turnover of rupees one thousand crore or more or a net profit of 

rupees five crore or more during the Immediately preceding financial year 

and hence, provisions of Section 135 of the Act are not applfcable to the 

Company during t he year . Accord i ngly, reporting under clause 3(xx) of the 
Order is not applicable for the year . 

Place : Ahmadabad 

Date : June 16, 2026 

For Manubhal& Shah LLP 

Chartered Accountants 

Firm Registration No .: 106041W/W100136 

Partner 

Membe hip No. 121462 

UDJN: 26121462UWNDFSSS34 

Enertech Distribution Management Private Limited 
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ENEIITECH DISTRIBUT ION MANAGEMENT PRIVATE LIMITED 

CIN : U40200GJ2016PTCO!l2761 
A • 306 Na-vratna Corporate Park, Ambll Bopal Road,Ambll, A l·u·nedabad, Daskroi, Guj.arat, India, 380058 

Stondolone Balance Sheet as ot M~rc.h 31, 2026 

Portiw lars 

ASSETS: 

l Non•Currel'lt Assets: 

!•) Rnanc:ial MSets 

Iii lnvestmenU 

(II) Other Non-rurft!1HAssetS 

z Current Assets: 

!•I Flnanclal AU~ 

(I) Trade Rcc.clvabll!:!. 

(iii Cash ~nd C.Sh Equivalent§ 

(b) 0 Lhc, Cuutnl ASSclS 

II EQUITY AND LIABILITIES: 

l Equity 

(a) Equlty Share Capital 

{bl Othf!r Ec1ulty 

2 UabUlttes 

(a) Current Uab11lt1es; 

(I} f1nan,lal Uobllltles 

Trade Payables 
Tout! outstanding dues of mlcro enterp.rist>s and .ltmall en terpri.ses 

Total outstandiog dues-of creditors other than micro enterprises ond small 
enlerpnses. 

(111 Other Co.reot Uabllltil!S 

(Hi) Current Tax UaQiiiti es(Net) 

TOTAL 

See accompanying notes to the Standalone Financial St3tc-rnents-. 

As per our report of even date For and 011 behalf of the Board 

Note 

No, 

5 

6 

., 
8 

9 

to 
11 

12 

13 

14 

A.Sill 

March 31, 2026 

1013.81 

1.10 
1014.91 

38.48 

G.72 

45.20 

1 060.11 

I 039.89 

2.93 

1042.82 

7.81 

0.75 
8.73 

17.29 

1060.11 

~ln Lokhs 
Asa, 

March 31, 2025 

l 013.81 
n,13 

1 036 .. SS 

151.38 

67.97 

219.35 

1255.89 

1 039.89 

59.Sl 

1099,40 

142.64 

13.86 

156.50 

1 255.89 

for Manubhai & Shah LLP 

Orarte.fe.d Accountants 

Ener t~ch OlstrlbutJon Marineement Prlv~te L1ml,ed 

Rim Reg No: 106041 W/W100136 

() 

M ~mbet!hlp No: 121462 

Ahmed;ibad, Dated: June 16, 2026 

DIN: 02479848 

A~medabad, OM~d: Ju"e 16. 2026 

Sharatkumar Kanan! 

Director 

DIN: OOOJ9834 

Ahmeda.bad, Dated: June l 6 . J026 
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ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED 
CIN: U40200GJ2016PTC092761 

/\-306 N~vratna Corpornte P3tk, Ambll Uopal Road,Ambll, Ahmcdabad, Oaslctol, Gujarat, lnd1a. 380058 

S1.andalonc SrM1:men1 of Profit and lo$S fo r the year C?nded Matdl 31, 2026 

Particulars 

Rf'vcn 1.1.;., from n1>effll1t) 111 

II 0\Jlet" IIICOlne 

Ill Tot;al Revenue- (l+U) 

JV EXPENSES 

ta) Employ~ Sen~f!u:: ExpPns~ 

(b) Olher £11PQnse.s 

Tot:nl l;l(p~~.-...s 

V Proflt before T.i• (lll=IV) 

VI T.ix &pcnsc 

Current Tax 

lncomeTa.11 ol t:arht 1 ve~rs 

VII Proflt for the Pfttlod (V-VIJ 

VIII Othcu COmprchMsi\t\! lnc:oml:! 

IX 

X 

IH:mt U1~t will not I.le re:thlss!lied to profit or loss 
Items that will be redas_sifted to profl.t or loss 

Tot-11 Comp,c-hc.nsivc Income f0< the pcnod lVll I VIII) 

Earning per Equ1ty Share JEPSJ (Faui V.:.11.111 or Rs.. 10 ~uc;h t 
lla$lc 

DII\Jtecl 

ru pe, our report of ateti date 

For M"nubhtl & Shnh UP 

Ch;u-tcrcd Acc:oont.mts 

Firm RE:C No: 1QGQ,11W/W10013£i 

Ahmedabad, Dated: JUT1e lG 1 2026 

Not·e 

No. 

1S 

16 

17 

UI 

for and on behalf of the Board 

Ye.a.fended 

Mo-rch 31, 2.0:ZO 

13W7 

132.07 

S.R-1 

68.ll 
7J.9J 

58.14 

23,75 

10.03) 
34.42 

34.41 

0.33 
0.:13 

Ene.rtech Dt·mlbudon Management Private Umlted 

!::~~t= M'#t,a ~ 
Oltector 

OIN: Ui!.47984~ 

Bhar.itKumor K.anMI 
O.irector 

OlN: 0001983" 

'\ tn 1.Dk.h, 

V~o,r ctndcd 

Mo1c'h 31, 2025 

WI.SO 

13.3.46 

167.96 

'1.36 
207.71i 

212.10 

55.86 

1£0 

( 0.021 
54.88 

0.53 

0.S3 
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ENERTECH DISTRIBUTION MANAGEMENT PRfVATELIMlTEO 
CIN: U40200GJ20J6PTOl9H61 

A • 306 Navr.itno Corpor.ito ~rk; Ambli 80pa1 Road,Ambli, Ahmedab~d, oiskrol, Gujar-at, India, 380058 

Standalone Cl.sh now Statem-e-nt for the year ended March 3-l., 2026 

Panlcuf11r1 

A Cas:U,Flows from Operating Attlvities:­
Protli Before Tox 
AdJustmenu for:-
Dlvldend lnc:on-w, 
lflt~t In-come an ro 
Total 

Opornline profit before. wofting u pita1 chang~ 
AdJu.mr,,enu for:• 
ft.11«c-Me) / occrease In Trade 1-tccclvoblcs 
1rntn!'~SeJ / Oec:rea~ Olh~r Curren~ Ance1s 

llna~et / Ol!cr.&1.scc Other Non-c:urmnt Msch 
lntrea-.u / I Decrease] In Other Ll3bintle~ 
lr1cre.;isl' / 10etteitS-e} ln current t:l>t l lablllty 
hmeJ>f! / (OCCIC'Me) in Trade Payabl(!!. 
Total 
Co.sh &1.<ncratcd fro," operations 
!Direct tax~:s paid I/ Relund rece~d 
Net Olsh Generated/(u,ed In) Opera tins Actlvltlf:I 

B ca.sh flows from lnvestlnf;:' Attlvltles:• 
Oividend Received 
lntere.-.t 1nc:0111e on ro 
Net Cash Gcneratcd/iu~d in) lnve?.tiog Activities 

C Pl@) Oows from Finaocln_g.&:tt'lJtl~s_;: 
Dividend Olsuibul.ed 
Net Cash Gene:ratnd/(u.sed In) Ananclng.Actlvltles 

Nt"t.lnue3M:/ M Oeueas.a ln cash and Cash Equivalents 
Cash and Cash Equlv.ilents at lhe begJ11nlng of the ye.tr 
C8sh 0nd Ct.sh £qufvt1Jent$. at end of the vut 

Components of Cash and Cash Equlva.l~nts 
onnl: llalance with Qanks i n Cufl'eot Accounts 
llanll- Balance wll.h Ranks In Fix~d Deposll l\ccount.s 

Note!>: 
l /\U figures In brackc.Ls are outnow, 

A 

C 

A+a +c 

Ve.,,rended 
Marclh 31, 202.{,j 

58,14 

( 130.99) 

( 72.&S) 

lSl ,38 
( 6.Jl) 

2l.63 
(13.U) 
(22.721 

! 134.831 

(69.48) 

130.0S 
0.94 

130.!J9 

c 91.00) 
l9LOO) 

l 29A9) 
67.97 
38.48 

18.38 
20.10 
38A8 

2 Cas:h Ruw ha?. bewl preparctJ using lndrrect Method pre.m -1bed undl!r lndl-an Ac:coun1h13 Stand,1rds 1 (Ind AS 7) Cash Flow St:ncmenl 

~ In 1.akhs 
Yc.irendl!d 

March 31, 20.25 

SS.86 

(130-0S) 
(3.lt) 

(133.2G) 

r nAOJ 

( 151.31!) 
0.23 

13.47 

13.23 

140.98 
( 60.87) 

( 1.0.Gb) 
( 81.53) 

130.US 
3.21 

133.ZG 

SJ..73 
LG. 24 
67.97 

67,97 
o.oo 

67,97 

3 Ind A5 7 requires 1he entitles to Drovlde dlsclosuros th;it ~nnbk? u.s-Ors of fln.mcirll statement!. to evaluat(! thl'.l-1lj1cs h, liilbllhles and financial assets ;i1•lslnr, from 

r.m,nel:il ncclv1tl~~- lnclud1ns both ch:ing~ ~rlilf\t rrom ca!>h ft~ and non-cu5h than.gm., wcg,:;ti11g int:lu~ic,n of :i r~coi'lclfo'ttla:n ~,w~~n the ~l"lne and 
doslnft baltinc:H 1n lhe IJ;al11ntc Shttt for llabi1idru. and tlmini;L,I assets ;Jrlslng 1rom fini.lndn1,i ilQlvirie."i, to mael the dlsclorure requirement, however 1heno 1-. 
no rE! lt!vant l tan$adJon I hat required 10 be (llsdosed ror the Con,p..inv. 

St..-c accompi.anylng notC5 to theSt-,l'ldaJonf FfrHmcia1S tatements. 

A.s S)C!r our report of~ven d~tC! 

For Manu.bhal & Shah UP 
Chanered Accountants 
Am\ o: 10©1 lt/(w 100136 

Mcmbe.rshlp o: 121462 

fi>r and on behalf of the Board 

Enerte-ch Distribution Mal')&gen,ent Prlva1e Umlted 

Y.~~v::,¾.~.,! 
01.tettor 
()IN: 02479848 

A.hmedabad, Dated; June 16, 2026 

---dw~· 
\ 

8h(lra-tl(un,:,r Konanl 
OlrecLor 
OIN: 0001983'< 

Ahmedabad, Oa:tr.'CI: June 16 , 2026 
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CIN ; U40lOOGJ20:J 61'TC092761 

A-306 Novraln.l Corpo,ate P:1111;, AITlbJI 86p.:il R()Acd,Atnbli, A.hmn~b;;lld, ~1,.1tt0i, GlJj,:U'i'II, lndla, 380058 

Standalone StatemMt ot Ch.an«M ln Eqhlty for the. vear cndt:d MArch 31, 202.6 

P.i.rtkulllrs 

Equity Shatt"S cd Rs.10 cad> 

6alaow at 3bt March, 1.024 

ln ue of cqu1ty sftarc a>pTta:I during Um •;ear 

Oal.ince.at 3lst March~ 2015 
Issue or cqudy .share a pH:cl during the year 

B.lhmce at 31st March, 1026 

8 Other Equity 

Retained Eunings 

Parllcul,us 

B11lance1n M:uc:h 31, 2D24 

Profll for the Year 

Balance ;1l M.irth 31, 2025 

Proll1 !CK" , he Ye.Jr 

OivitJ~nd dinributcd durln.J.!. the vc~, 
Oal..lnc:e at Marth 31, 20.26 

S<-:c .u:eomp;myi-ng nolCi tu the St.lnd.llonc Rnandal Statemenh. 

For anl.l on bch11tl of tht Board 

1,03,98,865 

1 ,D3,98,865 

1,03 98,865 

For Manubt'lai & Shth UP 

Ch.lrtcm:d ~coun'l:tnlJ. 

Enen.cd, OlstrlbuUon Mltnage.ml!nt Private Llmltcd 

~,-m Re-g No: IOG04lW/WJ00J'G 

J 

Ip No: t7.141;i1 

M medabad, C:l~ted:June l6, 1026 

f.~~,.~~~pa,;;-
Oil'ettor 

OIN: 0207984a 

Ahmt'dabad, Dau.>d. Ju:ne 16, 20.2.6 

8-h;natl<Mm.if' K:;n;nl 

01ff.icl6r 
O! N; 00019834 

1039.8'.l 

1 039.$9 

4.f;J 

54.ila 
S9.S1 

311.42. 

{!J0.'/91 

2..9~ 
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Enertech Distribution Management Private Limited 

CIN : U40200GJ2016PTC092761 
A- 306 Navratna Corporate Park, Ambll Bopal Road,Ambli, Ahmedabad, Daskroi, Gujarat, India, 380058 

-.. --.. --.. -----------------------------------------
Notes to the Standalone Financial Statements for the year ended March 31, 2026 

Note 1-Corporate Information 

Enertech Distribution Private Limited (the Company) was incorporated on July 04, 2016 . The Company's 
registered ofnce is located at Ahmedabad. The Principal Business Activity of the Company is to carry on 
business in l he field of distribution, trading, IJuying, selling, production, generat ion, import, e>tporl, 
provide advisory services, act as consultant, carry out operation and maintenance and cons1 ructlon of gas 
transmission and distribution pipelines of natural gas, LNG, CNG, fuel, energy, power and other natural 
and man-made resource.s, Compressed Natural Gas {CNG) station, supply of gas through CNG Casc11des 
and LNG tankers by road, regasification of LNG on various locations a,,d development, operation, 
m3lntenance, 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 Standalone financial statements were authorised for Issue in accordance with the resolution of Board 
of Directors on 16'" June, 2026. 

Note 2-Statcmcnt of Compliance with Ind AS 

The standalone financial statements have been prepared in accordance and comply In all material aspects 
with Indian Accountlng Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 
Rules, 2015 as amended from time to time, the relevan1· provisions of the Companies Act, 2013 ("the 
Act"). 

Note 3 - Basis of Preparation of Financial Statements 

1 hese financial statements have been prepared and presented under the historical cost convention, on 
the accrual hasis of accounting except 1-orccrtalnfinancial assets and financlal llabilltles that Are measured 
at fair values and assets held for sale which ls measured at lowe.r of the carrying amount and fair value 
less estimated cost to sell, at the end ofeach reporting period, as stated In the accounting policies set out 
below. The accountinc policies have been applied consi$1.ently over all the periods presented In these 
financial ~tatements. 

Note 4- Material Accounting Policies 

This note provides a list of ihe Material accounting policies adopted in the preparation of these Finandal 

statements. These policies have been consistently applied to aJI the years presented, unless otherwise 

stated 

4.1. Use of Estimates and Judgements 

The presentation of the f inancial statements Is In conformity with the Ind AS which requires I he 

management Lo make estimates, judgments and assumptions that affect t he reported amounts 

of assets and lfabilities, revenues and expenses and disclosure of contingent liab1lltles. Such 

estimates and assumptions are based on management's evaluation of relevant facts and 

circumstances as on the date of financial statements. The aetual outcome rnay differ from these 

estimates. 
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CIN : U40200GJ2016PTC092761 
A• 306 Navratna Corporate Park, Ambll 8opal Road,Ambll, Ahmedabad, Oaskroi, Gujarat, India, 380058 

-------------------------------
Notes to the Standalone Financial Statements for the year ended M arch 31, 2026 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the 

accounting estimates are recognised in tl1e period In which the estimates arc revised and In any 

future periods affected. 

This note provides an overview or the areas I hat involved a higher degree of judgeme.nt or 

complexity, and of items which are more likely to be materially adjusted due to estimates and 

assumptions turning out to be different than t hose originally assessed. Detailed information about 

each of these estimates and judgements is included in relevant notes together with information 

about the basis of calculation for each affected line item in the financial statements. 

lnrormation about assumptions and estimation uncertainties that have a significant risk of 

resulting In a material adjustment wtthin the next tin.:mcial year are included In the lollowlng 

notes: 

1) Impairment of financial assets: The impairment provisions for-financial assets are based on 

assumptions about risk of default and expected cash loss. The Company uses judgement in 

making these assumptions anc:t selecting the Inputs to the Impairment calculation, based on 

Company's past history, existing market conditions as we ll as forward looking estimates at 

the. end of each reporting period. 

2) 2) Expense Provisions & contingent llabilities: The assessments undertaken In recognising 

provisions and contingencies have been made In accordance with lhe applicable Ind AS. A 
provision is re·GG>gnlzed if, as a result of a past event, the Company has a present legal or 

constructive obligation that can be estimated reliably, and it is probable that an outflow of 

~conomic benefits will be required to sett le the obligation. Where the effect oflime value or 

money Is material, provisions are determined by discounting the expected future tash flows. 

The Company has capital commit ments in relation lo various capital projects whlr.h are not 

recognized on the balance sheet. In the normal course of business, contingent l iabilities may 

arise from lltlgaflon and other claims against the Company. Guarantees are also provided in 

the normal course ol business. There are certain obligations which management has 

concluded, based on all available facts and circumstances, are not probable of payment or are 

very difficult to quantify reliably, and such obligations are treated as contingent liabilities and 

disclosed In the notes but are not renected as liabilities In the financial statements. Although 

there can be no assurance regarding the final outcome of the legal proc.eedings in which t he 

Company Involved, it is not expected that such contingencies will have a material effect on its 

financial position or profitability. 

3) Valuation of deferred tax assets: Deferred tax assets are recognised for unused tax credits to 

the extent t hat tt is probable t hat taxable profit will be available against which t he credits can 

be utili.sed. Sign1ficant management Judgment Is requi red lo detem1lne the amount of 

deferred tax assets that can be recognised, based upon the likely timing and t he level of future 

taxable profits together with future tax planning strategies. 
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4.2. Impairment of Non-Financial Assets 

In accordance with Ind AS 36 on " Impairment o l Assets" at the balance sheet date, non-financial 

assets are rev·iewed for impairment losses whenever events or changes in circumstances Indicate 

that ·the carrying amount may not be recoverable. For the purpose of assessing impairment, the 

smallest identifiable group of assets that generates cash inflows from continulng use that are 

largely Independent of the cash inflows from other assets or groups of assets, is considered as a 

cash g~neratlng unit. If any such indication exists, an estimate of the recoverable amount of the 

asset/cash generating unit Is made. The recoverable amount of an asset Is the greater of its fair 

va lue less cost to sell and value in use. To calculate value in use, the estimated future cash flows 

are discounted to their present value using a pre-tax discount rate that reflects current market 

rates and the risk specific to the asseL For an asset that does nor generare largely independent 

cash Inflows, lhe recoverable amount Is determined for the CGU to which the asset belongs. Fair 

value less cost to sell is tho best estimate of t he amount obtainable from t he sale of an asset fn 

an arm's length transaction between ~nowledgeable, willing parties, less the cost of disposal. 

Assets whose carrying value exceeds their recoverable amount are written down to the 

recoverable amount. Recoverable amount is higher of an assets or cash generating unit's net 

selling price and its value in use. 

Assessment is also done at each Balance Sheet date as to whether there is any indication that an 

Impairment loss recognized for an asset In prior accounting periods may no longer exist or may 

have decreased. 

Impairment losses or continuing operations, lnciuding im pairmenl on inventories, are recognised 

In the sta Lement of profit and loss, except for properties previously revalued with 11 ,e revaluation 

surplus taken to Other Comprehensive Income (OCI). For such properties, the Impairment is 

recognised in OCI up to the amount of any previous revaluation surplus. 

4.3. Revenue Recognition 

Revenue from contracts with customers ls recogniied when control of the goods or services are 
transferred to t he customer at an amount that reflects the consideration to w hich the company 

expects to be entitled In exchange for those goods or services. 

Revenue Is measured based on lhe transaction price, which is the consideration, adjusted for 
discovnts and other incentives, if any, as specified in the contra.ct with the customer. Revenue 
also excludes taxes or other amounts collected from customers in its capacity as an agent. If t he 

consideration In a contract includes a variable amo1mt, the company estimates the amount of 

consil;lerat ion to which it wtll be entitled in exchange fortransferring the goods to the customer. 
The variable consideration Is estimated at contract Inception and constrained until it Is highly 
probable that a significant revenue reversal in the amount of cumulative revenue recognised will 

not occur when the associated uncertainty with the variable consideration is subsequently 
resolved. 
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The accounting policies for the specific revenue streams of the company as summarized below: 

i) interest income ls recognised on Effective Interest Rate [EU\I basis considering the 
amount oumanding and the applicable interest rate as set out in lrid AS 109. 

ii) Dividend income is accounted for when the right to receive Income is established. 

iii) Rental income is recognized as revenue on an accrual basis as per the terms of the 
underlying contra~1. with customers. 

iv) other operating Income and misc. income are accounted on an accrual basis as and when 
the right to receive arises. 

Contract Balances: 

Contract assets. 

A contract asset is the right to consideration in exchange for goods or services transferred to the 
customer. If the company perfom1s by transferring goods or services to a customer before the 
customer pays consideratio11 or before paymenl is due, a contract asset is recognised for the 
earned consideration that is conditional. 

Trade receivables 

A receivable represents l he company's right to an amount of consideration that is uncond itional 
i.e. only the passage of t ime is required before paymenl of consideration is due. 

Contract liabilities. 

A contract liability i$ the obligation to transfer goods or services to a customer for which the 
company has received consideration (or an amount of consideration is due) from lhe tustorner. 
Contract liabUities are recognised as revenue when the company performs obligations under the 
contract. 

4.4. Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a 

financial liability or equity inst1ument of another entity. 

4.4.1. Financial Asset 

Initial Recognition 

A financial asset or a financial liability is recognised in the balance sheet only when, the company 

becomes party to the contractual provisions of the instrument. 

Initial Measurement 

At initia l recognition, the COmpany measures a financial asset or financial liability at its fair value 

plus or minus, In the case of a financial asset or financial liabili ty no1 at fair value through pr.ofit 
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or loss, 1rans.ction costs that are directly attributable to t he acquisition or Issue of the llnanclal 

asset or financial liability. 

Subsequent Measurement 

For purpose of subsequent measurement, financial as~ets are classified into: 

• Financial assets measured at amortised cost; 

• Financial assets measured at fair value through profit or loss (MPL); and 

• Financial assets measured at fair value through other comprehensive income (FVTOCI). 

Tire Company classifies its 11nnnclal ~ssets In 1he above-mentioned categories based on: 

• 111e Company's business model for managing the financial assets, and 

• TI1e contractual cash flows characteristics of the financial asset. 

A flna11cial asset is measure<i at amortised cost if both of the following conditions are me!': 

• The financial asset is held within a business model whose objective ls ro hold financial assets 

i,, order to collect contractual cash flows and 

• The contractunl terms of the financial assets give rise on specified dates to cash flows that are 
solely payments of principal and int-erest (SPPI) on the principal amount outstanding. 

financial assets are subsequen11y measured at amortised cos1 using 1he effective Interest rate 

{EIR) method. Amortised cosl is caltulated by taking Into account any discounl or premium on 

acquisition and fees or costs that are an integral part of the l:LR. 1 he EIR amortisation is included 

In finance income 1n the profit or loss. The losses arising from impairment are recognised in the 

profit or loss. 

A financial asset is measured al fair value through other comprehensive income if both of the 

following conditions are met: 

• The financial asset is held wUhin a business model whose objective is achieved by both 

collectlng tl1e contractual cash flows and selling financial assets and 

• The assets contractual cash flows represent SPPI. 

A financfal asset is measured at fair value through profit o r loss unless it is measured at amortised 

cost or at fair value through other comprehensive income. In addition, the Company may elect to 

designate a financial asset, which otherwise meets amortized cost or MOCI criteria, as at FVTPL. 

However, such election Is allowed only if doing so reduces or eliminates a measurement or 

recognition inconsistency (referred to as 'accounting mismatch' I, 

Equity Investments: 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which 

are held for trading a re classlfied as at FVTPL. For all other equity Instruments, the Company may 

make an irrevocable election 10 present in other comprehensive income subsequent changes in 
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the fair value. The Company makes such election on an Instrument by-instrument basis. The 

classification is made on initial recognition a11d is irrevocable. 

Wthe Company decides to classify an equify instrument as al FVTOCI, then all fair value changes 

on the Instrument, excluding dividends, are recognized in the OCI. l "here is no recycling of the 

amounts from OCI to st.tement of profit and loss, even on sale of investment. However, the 

Company may transfer the cumulative gain or loss within equity. Equity instruments included 

within the FVTPL category are measured at fair va Jue wlth all changes recognized In the Profit and 

Loss. 

De-recognition 

A 11nancial asset (or, where applicable, a part of a financial asset or part of a group of similar 

financial assets) is primarily derecognised (i.e. removed from the Company's balance sheet) when: 

1. The contractual rights Lo the cash flows from the financial asset have expired, or 

2. The Company has transferred its rights to receive cash nows from the asset or has assumed 

an obligation to pay the received cash flows In full without material delay to a third parfy 

under a 'pass-through' arrangement; and either 

(1) The Company has transferred substantially all the risks and rewards of the asset, or 

(2) 11,e Company has neith~r tr~nsferred nor rritalned substantia lly all the risks and rewards 

of the asset, bur has transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered 

into a pass-through arrangement, it evaluates if and LO what extent it has retained the risks and 

rewards of ownership. When it has neither transferred nor retained substantially all of the risks 

and rewards of the asset, nor 1ransferred control of the asset, the Company continues to 

recognise the transferred asset Lo the extent of the Company's continuing involvement. In that 

case.the Company also recognises an associated liabllfty. The transferred asset and the associated 

liabillty are measured on a basis that reflects the rights and obligations that t he Company has 

retained. 

Continuing involvement that takes lhe form ota~uarantee over the transferred asset is measured 

at the lower of the original carrying amounl of lhe asset and the maximum amount o f 

consideration that the Company could be required to repay. 

Impairment of Financial Assets 

The Company assesses impairment based on expected credit loss (ECL) model to the following: 

• Financial assets measured at amortised cost. 

• Financial assets measured at fair value through other comprehensive income. 

Expected credit losses are measured through a loss allowance at an amount equal to: 
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• The 12-months expected credit losses (expected credit losses that result from those default 

events on th~ financial instrument that are possible within 12 months after the reporting 

date); or 

• Full time expected credit losses (expected credit losses that result from all possible defaul t 

events over the life of the financial instrument). 

The Company follows 'simplified approach' for recognition oflmpairrnent loss allowa nee on trade 

receivnbles or contract revenue receivables. Under the simplified approach, the Company ls not 

required to track changes in credit risk. Rather, it recognises impairment loss allowance based on 

lifetime fCLs together with appropriate management estimates for credit loss at each reportmg 

date, right from Its initial recognition. 

The Company uses a provision matrix to determine Impairment loss allowa nee on the portfolio of 

trade receivables. The provision matrix Is based on its historic.ally observed default rates over the 

expected life of the trade receivable and ,s ad]usted for forward looklng estimates. /It every 

reporting date, the historical observed def;:iult rates ate updated and changes in the forward­

looking estimates are analysed. 

ECL impairment loss allowance {or reversal) recognized during the period i.s recognized as income/ 

expense in the statement of profit and loss. This amount is reflected under the head 'other 

expense-s' in t he statement of Profit and Loss. The balance sheet presentation for various financial 

instruments is described below: 

• Financial assets measured as al amortised cost and contractua l revenue receivables - ECL is 

presented as an allowdnce, i.e., as an Integral part of the measurement ol lhose assetS in the 

balance sheet. The allowance reduces the net carrying amount. Until t he asset meets write· 

off criteria, t he company does not reduce impairment allowance from the gross carrying 

amount. 

• Financia l assets measured at FVTOCI - Since financial assets are already reflected at fair value, 

Impairment allowance is not further reduced from its value. Rather, ECLamount is presented 

as accumulated impairment amount in the OCI. 

For assl!ssing increase in credit risk and impairment loss, the Company combines financial 

instruments on the basis of shared credit risk characteristics with the objective of facilltatin3 an 

analysis that is designed to enable significant increases in credit risk to be identified on a t imely 

basis. 

, he Company does not have any purchased or originated credit impaired (POCI) financial assets, 

I.e., fina ncial assets which are credit impaired on purchase/ origi11ation. 
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4.4.2. Financial Uabilities 

Initial recognition and measurement 

Financia l liabilities are classified, al initial recognitlon, as financial liabilities at fair value lhrough 

profit or loss, loans and borrowings, payables, or as derivatives designated as financial 

instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised Initially at fair value and, in case of loans and borrowings and 

payables, net of directly attributable transaction costs. 

The Company's financial liabilities i11clude trade and other payables, loan and borrowings 

including bank overdrafts, financial guarantee contracts and deril.satlve financial Instruments. 

Subsequent measurement 

• financia l liabilit ies measured at amortised cost. 

• Flnancial liabilit ies subsequently measured at fair value through profit or loss. 

Financial l iabilities at fair value through profit or loss lndude f inancial liabilities held for tr.idlng 
and financial liabilities designated upon initial recognition as at fair value t hrough pro'fit or loss. 

Flnancial llabilitles are classified as held for trading If they are Incurred for t he purpose of 

repurchasing in the near tern,. Gains or losses on liabilities held for trading are recognised in the 

profit or loss. 

Flnanclal liabilities designated upon Initial recognition at fair value through profit or loss are 

designated as such at the Initial date ol recognition, and only ii the criteria in Ind AS 109 are 

satisfied. For liabil ities designated as FVTPL, fair value gains/ lusses allributable to changes in own 

credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to Profit and 

Loss. However, the company may tTansfer the cumulative gain or loss within equity. All other 

changes In fair w lue of such liability are recognised In the statement of prorrt or loss. The 

Company has not designated any financial liability as at fair value through profit and loss. 

Derecognltion 

A financlal liability ls derecognised when the obligation under the liability is discharged or 

cancelled or expires. When an existing financial liability is replaced by another from the same 

lender on substantially different terms, or the terms of an ex1sting liability are substantially 

n,odifted, such an exchange or modification is treated as the derecognition of the original liability 

and the recognition of a new liability. n,e difference in the respective carrying amounts is 

recognised in the statement of profit or loss. 
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4.4.3. Equity instruments 

An equity instrument is a contract that evidences residual interest in the assets of the company 

after deducting all of its liabilities. Incremental costs directly attributable to the issua1,ce of equity 

instruments are recognised as a deduction lrom equity instrument net or any tax effects. 

4.4.4. Offsettlngflnanclal Instruments 

Flnandal assets and liabilities are offsel and the net amount is reported in the balance sheet 

where there Is a legally enforceable right to off-set the recognised amounts and there is an 

intention to settle on a net basis or realise the asset and settle th~ llabillly simultaneously. The 

legally enforceable right rnusl not bi, co111iiigent on future events and must be enforceable ,n the 

normal course of business and In the event of defu ult. Insolvency or bankruptcy of the group or 

the counterparty. 

4.5. Fair Value 

lhe Company measures certain financial lnS1ruments at tair value al each balance. she.et date. 

Fair value js the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transadion between market participants at the measurement date. The fair value 

measurement is bas~ on the presumption that the transaction to sell the asset or transfer the 

liability takes place either: 

• In the. principal market for the asset or liability, or 

• In the absence ofa principal market, in the most advantageous market for the asset or liability. 

I he prlncipal or the most advantageous market mu$lbe accessible by the Company. The fair value 

of an asset or a l iability Is measured using the assumptions that market participants would use 

when pricing the asset or liability, assuming that market participants act in their economic best 

interest. 

The Company uses valuation techniques that are appropriate in the circumstances and for which 

sufficient data are available to measure fair value, mawimising the use of relevant observable 
inputs and minimising the use of unobservabli, inputs. 

All assets and liabilities for which fair value is measured or disclosed in t he f inancial statements 

are categorised within the fairvalue hierarchy, described as under, based on the lowest level input 

that is significant to t he fair value measurement as a whole: 

• Level l • Quoted ( unadjusted) market prices in active markets for Identical assets or liabilities. 

• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable. 

• level 3 • Va luation ~echniques for which the lowest level input that ls signillcant to the falr 

value measurement is unobservable. 
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For assets and liabilities that are recognised In the financial statements on a recurring basis, the 

Company determines whether transfers have occurred between levels in the hierarchy by re.­

assessing categorisation (based on the lowest level input that Is significant to the fair value 

measuremeot as a whole) al the end of each reporting period. 

The Company's management determines the policies and procedures for both recurring fair value 

meas•irement, such as unquoted financ1al assets measured at fair value, and for non-recurring 

measurement, such as assets held for distribution in discontinued operations. l he management 

comprises of the MMaging Director and Chief Financial Officer. 

Externa l valuers are involved for valuation of significant assets, such as unquoted financial assets. 

Involvement of external valuers is decided upon annua lly by the Valuation Committee after 

discussion with and aflproval by the management. SeJection criteria include market knowledge, 

reputation, independence and whether professional standards are maintained. Valuers are 

normally rot111'ed every three years. The managemenl decides, afler discussions with the 

Company's external valuers, which valuation techniques and inputs to use for each case. 

At each reporting date, the management analyses the movements in the values of assets and 

liabilities which are required to be re-measured or re-asse,ssed as per the Company's ac.counting 

policies. Fort his analysis, the management verifies t he major inputs applied in the late,st valuation 

by agreeing the Information in l he valual'ion. 

The management, in conjunction with the Company's external valuers, also compares the change 

In the fair value of each asset and liability with relevant external sources to determine whether 

the change Is reasonable. 

For the purpose of fair value disclosures, the Company has determined classe,s of assets and 

liabilities on the basis of the nature, characteristics and risks of the osiet or l iability and the level 

o r the lair value hierarchy as explained above. 

4.6. Inventories 

Stock-in trade are carried at the lower or cost and net realizable value. The comparison of cost 
and net reailzable value is made on an item-by item basis. 

Cost of inventory comprises a1I costs of purchase, duties, taxes (other t han those subsequently 
recoverable from tax authorities) and all other costs Incurred In bringing rhe Inventory to their 
present location and condition. 

Net reailsable value i's the estimated se.lllng price In the normal course of business less estimated 

costs of completion and estimated costs to complete the sale. 
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4. 7. Investment in Associates 

The Company has elected to recognize its investments ln Associate Company at cost in accordance 

with the option available in Ind AS 27, 'Sepa1<1te Financial Statements'. The details of such 

Investments are given in Note 5. 

4.8. Employee Benefits 

Employees Benefits are provided In the books as per Ind AS -19 on "Employee Benefits" in the 

foliowlng manner. 

Short Term Employee Benefits 

The undiscounted amount of short term employee beneOts expected to be paid In exchange for 

services rendered by employees ls recognited during the period when the employee renders the 

services. Short term employee benefits Includes salary and wages, bonus, incentive and ex-gratia 

and also Includes accrued leave benefits, which are expected to be availed or en-cashed within 12 

months from the end of the year. 

4.9. Leases 

The determination of whether an arrangement is (or contains) a lease Is based on lhe substance 

of the arrangement at the inception of the lease. The arrangement is, or contains, a lease if 

fulnlment of the arrangement is dependent on the use of a specific asset or assets and the 

arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified 

in an arrangement. 

As a lessee 

The Company's leased assets consist of leases for land, bulldlngs & vehicles. The Company 

assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, 

a lease If the coni-ract conveys the right to control the use of an identified asset for a period of 

time in exct1ange lor consideration. To assess whether a contract conveys the right to control the 

use of an identified asset, the Company assesses whether: (1) the contract involves the use of an 

identified asset (II) the Company has substantia lly all of the economic benefits from use of Lhe 

asset through the period of the lease and (iii) the Company has the right to direct the use of the 

asset. 

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") 

and a corresponding lease liability for all lease arrangements in which it is a lessee, except for 

leases with a term of twelve months or less (short-term leases) and low value leases. For these 

short-term and low value leases, the Company recognizes the lease payments as an operating 

expense as per t he terms ofthe lease. 
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The right-of-use assets are Initially recognized at cost, which comprises the initial amount of the 

lease liability adjusted for any lease payments made at or prior to the commencement date of the 

lease plus any Initial direct costs less any lease incen11ve.~. They are subsequently measured al 

cost less accumulated depreciation and impairment losses. 

Right-of-use assets are subsequently depreciated from the commencement date on a straight­

line basis over the shorter of the lease term and useful life of the underlying asset. The estimated 

useful lives of right-of-use assets are determined on the same basis as those of Property, Plant 

and Equipment. In addition, the right-of-use asset is periodically red1)red by Impairment losses, if 

any, and adjusted for certa111 remeasurements of the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid 

at the commencement date, discounted using the Interest rate implicltln the lease or, if that rate 

cannot be readily determined, the Company's Incremental borrowing rate. Generally; the 

Company uses Its Incremental borrowing rate as the discount rate. 

The lease liability ls subsequently measured at amortised cost using the effective interest method. 

It Is remeasured When there is a change in future lease payments arising from a change in an 1ndex 

or rate, if there is a change in the Company's estimate of the amount expected to be payable 

under a re.sidual value guarantee, or if the Company changes il's assessmenl of whether it will 

exercise a purd1ase, extension or termination option, 

When the lease liability is remeasured in this way, a corresponding adjustment is made to the 

carrying amount of the riBht-of-use asset, or is recorded in profit or loss if the carrying amount of 

the right-of-use asset has been reduced to zero. 

lease liability and ROU assets have been separately presented in the Balance Sheet and lease 

payments have been classified as financing cash f lows. 

Asa lessor 

Leases for which the Company ls a lessor is ( lasslfied as a finance or operating lease. Whenever 

the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, 

the contract is classlfied as a finance lease. /\II other leases are classffied as operating leases. 

When the Company is an intermediate lessor, it accounts for its interests In the head lease and 

the sublease separately. The sublease is cJassiOed as a finance or operating lease by reference to 

the ROU asset arisine from the head lease. For operating leases, rental income Is recognized on a 

straight line basis over the term of the relevant lease. 
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4.10. Taxation 

Tax expenses Is the aggregate amount included in the determination of profrt or loss for the period 

In respect ot current tax (I.e. amount of tax for the period determined in accordance with the 

Income Tax Law) and deferred tax (reflecting the tax effects of timing differences between 

accounting income and taxable Income for the period), Income tax expenses are recognised In 

statement of profit or loss except tax expense~ related 10 items recognised directly In reserves 

(Including statement of other comprehensive income) which are recognised with the underlying 

items. 

4.10.1, Current Tax 

The current tax expense or credit for the period is the t-ax payable on the current period's taxable 

income based on the applicable income tax rate for each jurisdiction adjusted by changes in 

deferred lax assets and liabilit ies attributable to temporary differences and to unused tax losses. 

The current i11come tax charge Is calculated on the basis of the tax laws enacted or substantrvely 

enacted at the end of the reporting period i.e. as per the provisions ofthe Income Tax Act, 1961, 

as amended from time to time. Management periodically evaluates positions taken in tax returns 

with respect to situations in which applicable tax re.gulation is subject to interpretation. lt 

establishes provisions where appropriate on the basis of amounts expected to be paid to the tax 

authorities. 

Advance taxes and provisions for current income taxes are presented In lhe balance sheet after 

off-setting advance tax paid and income tax provision arising in the same tax jurisdiction for 

relevant tax paying units and where the Company is able Lo an\l intends 10 settle Lhe asset and 

liability on a net basis. 

4.10.2. Deferred Tall85 

Deferred tax is provided In full on temporary difference arising between the tax bases ofthe assets 

and liabilit ies and their carrying amounts in fina ncial statements at the reporting date. Deferred 

taxes are recognised in respect of deductible temporary differences being the difference belween 

taxable income and accounting income that originate in one period and are capable of reversal in 

one or more subsequent periods., the carry forward of unused tax losses and the carry forward 
of unused tax credits. 

Deferred income tax is determined using tax rates (and laws) that have been enacted or 

substantially enacted by the end of t he reporting period and are expected to apply when the 

related deferred income tax asset is realised, or the deferred income tax liability is settled. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses 

only if it is probable that fulure taxable amounts will be available to ut111se those temporary 
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differences and losses. In.case of tempornry differences- thatarise from i11itlal recognition of assets 

or liabilities In a transa<;tion (other than business combination) that affect neither the taxable 

profit nor the accounting profit, deferred tax assets are not recognised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 

extent that it is no longer probable that sufficient taxable profit will be available to allow all or 

part of the deferred tax asser to be utilised. Unrecognised deferred tax as.~ets are re-assessed at 

each reporting date and are recognised to the extent that it has become probable that future 

taxable profits will allow the deferred tax asset to be recovered . 

Any tax credit available underthe provision of the Income Tax Act, 1961 is recognised as deferred 

tax to the extent that it is probable that future taxable profit will be available against which the 

unused tax cre_dlts can be utilised. The said asset is created by way of credit to the statement of 

profit and loss and shown under t he head deferred tax asset 

DefP.rred tax assets and liabilities are offset when there is a legally enforceable right to offset 

current tax assets and liabilities and when the deferred tax balances relate to t he same tai<ation 

authority. Current tax assets and tax l iabillties are offset where the Company has a legally 

enforceable right to offset and intends either to settle on a net basis, or lo realise the asset and 

settle the liability simul taneously. 

Current and deferred tax is reco3nised in profit or loss, except to the extent that it relates to items 

re.cognised in other comprehensive income or directly ln equity. In this case; the tax is also 

recognised in other comprehensive income or directly in equity, respectively. 

4.11. Earnings Per Share 

Basic earnings per share 

Basic earnings per share Is calcula ted by dividing the profit attributable to owners of the Company 

by Lhe weighted average number of equity shares outstanding during the period. Eamin~s 

considered in ascertainlng the company's earnings per share Is the net profit for the period after 

deducting preference dividends, If any, and any attributable distribution \-ax thereto tor the 

period. 

Diluted earnings per share 

Diluted earnings per share adjusts the figures used In the determination of basic earnings per 

share t o take into account the after income tax effect o f interest and other financing costs 

assocjated with dilutive potential equity shares and the weighted average number of additional 

equity shares t hat would have been outstanding assuming the conversion of all dilutive potential 

equity shares. 
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4.12. Provisions, Contingent Liabilities and Contingent Assets 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a 

result of a past eveni, it is probable that an outflow of resources embodying economic benefits 

will be required to settle the obligation and a reliable estimate can he made otthe ameunt of the 

obligation. Provision for contradual obligation is disclosed based on management's assessment 

of the probable outcome with reference to the available information supplemented by experience 

of similar transactions. When the Company expects some or all of a provision to be reimbursed, 

the reimbursement is r-ecognised as a separate asset, but only when the re.imbursement ,s 

vlrtually certain. The eMpense re.lating to a provision Is presented 1n t he statement of profit and 

loss net of any reimbursement. 

Provislon in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties 

etc. are recognised when it is probable that a liability has been incurred and the amount can be 

est imated reliably. 

Provisions are not recognised for future operating losses. 

Where there are a number of similar obligations, Lhe likelihood that an outflow will be requiretl 

in settlement is determined by considering t he class of obligations as a whole. A provision is 

recognised even ii the l ikelihood of an oul0ow with respect lo any orte Item Included In the same 

class of obligations may be small, 

Provisions are measwed al management's best estimate of the expenditure required to settle the 

present obligation at the end o'fthe reporting period and are not discounted to present value. The 

!?slimates of outcome and financial effect are determined by the judgment of t he management, 

supplemented by experience o'fsimllartransa~1ions and, in sorne cases, reports from independent 
experts. 

The measurement of provision for restructuring includes only direct expenditures arising from l he 

restructuring, which are both necessarily entailed by the restructuring and nol associated with 

the ongoing activit ies of t he Company. 

Contingent l iability is disclosed in t he case of: 

1. A present obligation arising from t he past events, when it is not probable that an outflow of 

resources will be required to settle the obligation; 

2. A present obligation arising f rom the past events, when no reliable estimate Is possible; 
3. A possible obligat ion arising from the past events, unless the probability of outflow of 

resources is remote. 
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Contingent liabilities are not provided for and if ma terial, are disclosed by way of notes to financial 

statements, 

A contingent asset is a possible as-set lhal arises from past events and whose existence will be 

confirmed only by the occurrence or non,ocr.urrence of one or more uncertain future events not 

wholly within the control of the entity. 

Contingent assets are not recognised in financial statements since this may result In the 

recognition of Income that may never be realised. However, Contingent assets are assessed 

continually and If It ls virtually certain that an inflow of economic benefits will arise, the asset and 

related lncon,e a,., recognised in the period in which the change occurs. 

A contingent asset is disclosed by way of notes to f inancial st,atements, where an inflow of 

economic benefits is probable. 

Provisions, contingent liabilit ies and conl'ingent assets are reviewed at ead1 balance sheet date. 

4.13. Segment Report.ing 

An operating segment is component of the company that engages in the business activity from 

which1he company earns revenues and incurs expenses, for which discrete financial lnfonnation 

is available and whose operating results are regularly reviewed by the chief operating decision 

maker, in deciding abou1 re.~ources to be allocated to the segment and assess its performance. 

The Company primarily operates In the segment of natural gas trading, Hence, no separate 

seg111ent need to be disclosed. 

4.14. cash Equivalents 

cash and cash equivalents comprise cash and deposits with banks and corporations. The Company 

considers all highly liquid investments with origina l maturities of three months or less and that 

are readily convertible to known amounts of cash to be cash equ1valen1S. 

For the purpose of presentation in the statement of cash f lows, cash and cash equivalen1S includes 

cash on hand, deposits held al cal) with financial institutions and other short term, highly l iquid 

Investments with original maturities of three months or less that are readily convertible to known 

amounts of cash and which are subject to an Insignificant risk of changes In value. 

4,15. Statement of Cash Flows 

Cash f lows are reported using the indirect method, whereby profit before tax is adjusted for the 

effects of transactions of a non-cash n~ture, any deferrals or accruals of past or future operating 

cash receipts or payments and item of income or expenses associated with investing or financing 

!>-' 
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cash nows. The cash flows from operating, investing and financing activrtoes o f the Company are 

segregated, 

4.16. Dividends 
The Company recognises a liability for dividends to equity holders of the Company when the 

dividend is authorised and lhe dividend is no longer at the discretion of the Company. As per the 

corporate laws in India, a Final dividend Is authorised when It is approved by the shareholders and 

Interim Dividend is authorised when It is approved by the Board of Directors, A corresponding 

amount is recognised dlrecily in equity. 

4.17. Exceptional Items 

Certain occasions, the size, type or incidence of an item of income or expense, pertaining to the 

ordinary activities of Lhe Company Is such that its disclosure improves the understandln& of the 

performance of the Company, such income or expense Is classlfled as an exceptional item and 

accordingly, disclosed in the notes accompanying to the financial statements. 

4.18. Rounding off 

All amounts disclosed In the financial statements and notes have been rounded off to the nearest 

Lakhs as per the requirements or Schedule Ill, unless otherwise stated. 

4.19. Rec-ent Accounting Pronouncements: 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing 

standards under Companies (Indian Accounting Standards) Rules as issued from lime to time. 

✓ In May 2025, MCA nolffied amendments to Ind AS 21 - The Effects of Changes in Forelgn 

Exchange Rates, applicable w.e.f. April 1, 2025. The Company has reviewed the amendment 

and based 0 11 Its evaluation has determined that it does not have any significant impact in its 

nnancial statements. 
✓ Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The 

amendment relates to classification of liabllllles as current or non-currenl and non-current 

liabilfties with covenants. In the context of classifying a liability as current, It removes the 

requirement of existence of a right to defer settlement for al least 12 months after the 

reporting date and in.stead requires that the said right should exist on the reporting date and 

have substance. The amendment also introduces guidance on dassification of liabilities with 

covenants. The Company has no impact of these arnendme,nts in Its classification criteria of 

current and non-current Jiabllitles. 
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✓ Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, 

applicable w.e.f. Apri l 1, 2025 - n ,e amendment in Ind AS 7 requires to inform users of 

financial statements of the existence of supplier finance arrangements and explain the nature 

of the arr.:ingements, the carrying amount of liabilities .ind the range ot payment due dates. 

Ind AS 107 has been amended to add supplier finance arrangements as a factor that may 

cause concentration of liquidity ris~. 1 he Company has reviewed the amendment and based 
on its evaluation has determined that rt does not have any significant impact in its financial 

statements. 

✓ Ind AS 12, lnternatlonal Tax Reform - Pillar Two Model Rules applicable Immediately - The 

amendments provide a temporary mandatory relief from deferred tax accounting for top-up 

lax and disclose Lhat they have applied the relief. The Company has reviewed the amendment 

and based on its evaluation has determined that it does not have any significant Impact in Its 
financial statements. 
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ENERlECH OISTRIBUTlON MANAGEMENT PRIVATE LIMITED 

ON : lJ40200GJW16PTC092761 
A• 306 N,1vntn11 Corporate Park, Ambll oopol Ro3d.Ambll. A'.hmc.dabad, Daskrot, Gu)am-\ India, :noose 

Note~ t.o theStand:.,lone Flnandal Stateme11ts for the year c-nded March 31, 1026 

1,rvutm.~nb 

Non Current l.l'IV'~tMent.s: 

1nvf''i1mf'ntsln t"rio1ty111t1mment~Qf A$w,cl~1e!I IV-ll\1f!'d 01 eos1J (Quoled) 

Total 
Octaik-of lnvenments: 

hwC11t1nt•,u~ In rQulry t11~1rumcnt-. 1v-,1u,-d .»\ CO!tl): 
11, fully patd-up equll',' !h:ttes of IRM l':Nf.RGY UMITtO 
86,l(U26 ( 86.10,Ub.it 31St M,uch 2025) or Rs..lO 
'4 Holdine. 

P.'lrtlc:ut111rs 

(aJ 1\ggregaln.omour1t or quoted 1nV61ment .ind market v~lttc therof 

(bt A1~c8c!lte amount of unq11oted lnvl!!ltmen1 
(cl A,We«1ue anW)unt of llllpo!rmenl !ti v,~lue of hlvestrnenl 

Other Non•CUtrehl Assets 

(Unsecured, considered &ood) 
Scaultv oapoSits 
l\dV3fltP T.'uc l~! o l Fmv1~lc,.n for lorome Tax) 
Tolal 

Trade Re-cetvables 

tUrtsecured, conskieied g..:,od) 
Tro'ld" Rect'lv~blN 

Totat 
Relcr Nole- 25.1 lor Aaclnf$ 

Cash .and Cash l:q:ulva.leots 

UJ1anC.fl wllh BattL-,, In c u,rent J\;CCOllhl ), 

Balances w ith Blinks ln fh(C'd Oc~sH AccotJnls 

Total 

Other Cunvtl Assets 

Bal;J(IO:,S w'1lh reveft1,1e i'.'tUlhoritl,eS, : 

In l Tax Credit 
Total 

AUi 

M;lfth 3.J.. 2026 

J 013.SJ 
1013.83 

l013.3I 
21.l2" 

A,.I 
March 31, 202.6 

AHi 

March 31, 2026 

1.10 

1.10 

""' 
March 31. 2026 

Asat 

March 31,, 2D26 

LS.38 
20.10 
38.48 

l\ul 
Marth 31, Z02Ei 

G,72 
6.72 

1.1.n Lakti, 
AUi 

M11uch l .1, 2025 

I OU.81 
108.81 

lOH.lU 
?1..U~ 

AHl 

Marth 11 2025 

AHi 

Maroh ll, 202S 

l.10 
2.l.63 
22.'13 

... , 
March 31, 2025 

151.38 

151.33 

Asal 
M 1rd, 31 202S 

67.g7 

67,97 

As.i\ 
March 31 2025 
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10 Equity Sht.111: Oit>ltal 

Authorised Sh,ue Capitil: 
120,llll,(X)(I I l>Q,00,000 As •I 31.03.202SI 
Equity Shares o.r R~ 10/' eaeh 
Total 

lu uetl, Subscribcld -'nd P:aid•up: 
t03,98,86S Equity Shiltc.s ot &.. l!J/• e.&h fully p:,l:d up 

10,1 Ttici f'ewrw:lllullon ot \he number of Sh.Ires outstiaodll"IJ ilnd 1hc amount ot Sh;,rc Cil~t.11 

PartJcuh1rs 

'qu ty mares at the begUmlnnof tit(' Vt'iH' 
-Sh:irc~' l!.sucd during the)'e11 

No ofsh;,re, 
l\s at March 31 

102.6 2025 
1,03,98,865 l,03.98.86S 

l,03,98,865 

UU Del.All; of Share Holdc:a bOldlnt more tMnWof Equity S~l'U as 11t M• rch 31, 2026t ind 111• al M.1.r<h 3l, 2025 

Mr. llad.rl Naraya11 Mattapall'il 
Noo(Sti.arei; 
,., ol Shl)r~ Moldinu 

Mr. Mot~ swar ~hu 
No qfShat~s 
1" ofShare Holding 

M~. Shltp~ S3:hu 
No"QfSh.are:; 
3' of Sharea Holding 

FV202S-26 

Promoton Nmne 

Mr, 6adri Narny<:111 Milhapatra 
Mr, Mah~war Sahu 
M!. Slllln3 S3hU 
Mr. Manlsh Seth 
E!nertech Energynesollr.;e$ 1-'rlvJte Um11.eri !!artier Er.eriedl rue1 SOll.ltloos 
P1ivat.r limit«! 
Total 

FV2024-ZS 

r ,o"'otot:; Nt1mc 

Mr.l\at.lrl N~l'.IIVtl" Mah.ipatnl 
r,..1,. M~hesw;;,rs.'.lhu 
MtkSh.llpa Sahu 
Mr. Rasll( P.itvl 
Mr, Manit;h SC th 
O~fte<;h c ne,rgy Rm ur~ PrivtJtf;O Urnlted (~.:,rl~ E.nerr.ech Ful!l 'Solu-Uon.) 
Pt1Viile limited 
Total 

No, ofsh3res as at Marth al 

202G 202S 

69,24,996 IJ'9,:l4,996 
19,J.9,2'17 19,19,277 
IS,42,i83 15,41,933 

93 93 
11,5-16 J.l,Sl6 

1.,09,98,865 1,03,98,865 

No. ofs.h•res as at M.a.rch31 

10lS 202.4 

69,2.'1,996 69.2•,996 
19,19,277 39,19,7.77 
tS,.4,,983 15,42,98'.I 

93 
93 

11,SJG tl,516 

1,03,98,86S 1,03..98,865 

~lrtl.:ollht 

As ill Asal 

Marth 31 2026 M11tth !I~, .l02S 

l 2')0.00 1200.(1() 

1200.A>O 1200.00 

l 039.89 l Ol.9.89 

t 0,39.89 1039..89 

Amount(~ 
A.'1 at M1uch 31 

2026 2:0'!S 
l Ol9,8'3 1039.89 

1039.89 

... , 
March 31, 2026 

69,2~.996 
66.59" 

1.9.19,2n 
l8-.t6"-

1S,42,9A3 
JJl..81\,C. 

"°' total shares as 
nl M.t.rch n, l.0?6 

6659" 
18.46% 
14.84!1 

0.00!<. 
OJ1'4 

100.00% 

1'of total shares u 
Of M.ot.rch 31, 1025 

66.S!lll 
18.A61' 

M.8.4" 
O.o<m 
ll.00¾-
O.tl" 

100.00% 

1019,89 

Asal 
Mlllieh 31, 202S 

69,.M,996 
66.59'1 

t!l,19,271 
18.46n 

lS,42.983 
14.84!4 

"Omip durlnc t~ 
y .. , 

'4 Chanee dulll'II too 
yr.ar 

, 1cxm 

100,C 
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\ In l llkh~ 

10.4 Tem'l'ft/ (lghts atti,chtd to ~•1uity 1h~ro1 
The Comp°any has onl,; OM dasi. ol i.fl are~ n>fNt('rl ll) .\'i l!q11hv ,;11:ircsh~vlna;i fl;'l r v.11u~ Df ll", 10f";'lt:h, All e(lul1V ~h;,r,-i; rank p;nl passt; arwl r:itry ~UIII rlf:hl\. 

E.ach l\old<:1' of cc1u11v shares Is en tilted 10 Qnc votl! per !.ho, ~ whl<.I• c..11 lie e.xc:;cl se-t:J eJIJt<'f' 11e,w <wlly or I.iv ;:111 au o,ney 01 IJ'I po.>xY', 

t,, (M t!"\l't"nt ol ltqu1dation of U;e Company. the holder!,; of eq1dty .shares $hall be em!~ ro rec~tve ;.;S.~1$ ot the Compaov, aHcr du.tnllution ot an 11.reti".1.enhal 
amaunl3. The ,1,n,6,un1 dl~1rlb.ute"d wll1 be in p1opa1tio11 tu thr.: 11u-111bc! of l'qUily -.h;11c, held l,y \lie sh.arch older~. 

The eQlnlY $hare holden ol th~ Compafly ar~ entitled tc, tecec1ve interim and/ or fhu1 dividend as deda,ed aod apprqved by the Soo1d ul Directors and/ or bv 
the .share- hbJde.B vf 1he Company The IJM (lend St.I dcciarco wm be In pr<>p0rU011 ,,, lhe numlJtf 01 t:quUv $h;ire'S heltJ IJv the sh.li te holders. 

10,S The Comp~nv tra) not buugl1t back any equity ,,;hares, has. not illlOt teil illlY Via.res e,s-futlv paid up 1•urt-u1nl ICI contraru without payrmml bein!l f (!C.f>Jved In cast• 
And hM nor ,,UcHl"d bnnus share$. tor 1.1-Je ptonod or rwe years im.mf!'dk1tely pf'(t(jcdine 31.!;t M.M<.h, l0.26 

11 Olher I.quit'( 
Asal Asot 

M.irch 3J. Z02:6 Mard, a1,. Z02S 
Retained Earnings:: 
Blllomc:e ~sat beginning of tlie ve,ilJ 59.S.l ... , 
Add: Pl'tlfil tor the V41.lll 34.42 54.88 
Add:cornl)'eh~ ,shff: t,Kome ror the ye,u 
Leu-. Ow1dend distt:lbutt:d dutlr1g the ~ac , ~.99) 
l\J!;.mce i:I) :lt'Y'~rend 2.93 59.!it 

Total 2.93 S9.51. 

1;1.J N.iture and Purpose o1 Reserves:. 

ll 

Retained E1un'iri&$ 
Retained E.irnmw; r.;pre.c;p.nts surptu.i f rom st ,ncment of Prqf11 rutd r Ot';$ .:ind ot~r comprohim•,l•M! rnrort1(' wh11:h will nnt be rr.Glass!fled t<.1 statement of P&L 
less aJ)~Hopna'tlcms In lonn of Oivldt:rld ~fl.tJ taxes on iL 

1'otal out.standing.dues o:r nbcrO t'fll~rprlses a11d 1n1.3U er1lCq1rlSCi 
rotaf out5-l,llldlng dues of uctrltors oth(lr than micro enterprises and small ~ntr.rprises 
Total 

As . , 
March 3J.. 102.6 

7.81 
7,81 141.64 

# There are no ove,dutt to micro ti nd sm.oll ente-rprise.u of\ Marthll, l026 o1b(We 'IS da-v.s 

u 

lA 

l lte above infom'QUon ha~ been i;Qmplled In respect ol paf11es to lt\.e extent to wlllch they ooul(l IJe l<Wlllll<!d as Mic10 r.n1erprises and $mall Enterprlw.s on the 
b~I~ of li'lfo~l'ti<in a~llt11Jle wtlh lh-e Cornpany1 

lteft'!( NllC IIQ. 25,2 fo, • etlr~ 

Ot:hlY Cu,rl!.nl Ua.bllities 
A,.t As at 

March 31, 2.026 March 31 2025 
S't,)l11w ,y 011e, Povabte O.o9 13.86 
Pa:iable to 1:me!2)'.e.es o.M 
Tot.II 0.75 13,86 

Currunt taJl liabililles{Net) 
Asal Ant 

March 31. 2026 March 31.. 2025 
Income- n 11 ~rovisf.O" (Net of NJv.i n~ T :tlf I 8,13 
Total s.n 
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1S 

17 

Consulmnc Income 
Total 

Dlvfd~_nd Income (Gror.il : 
f 1am t.nvc.stmerits f'/Jfued al C~1) 

1nlercsl on n Rctuntf 
lrnere:;1 tr1r.orne on rixt'I.I Ocposlts 
You.I 

Employee Benefits E,cpenses 

18 Other bpe-nses 

L~I & Pmftll~lf)n.,11 Fr-c~ 
Auditor l(e1mrnernt1on 
Ama(g.,mation Fws Elip 
►I Ult.l Sl.ly Exp 
nelmbvrsemem os Dipenscs. 
Trav€lln-g EKp 
Mlseell;meous- El(f>enses 

18.1 Avdil'c>r Reml.'nCration 

19 

Statutory Ao(Jlt 
Oth1;r .!:i>rvlces 
T.utAudii 
Tot.11 

Earning per Share4El'SJ: 
Th~ n11n1e(11~01l unll denominators used ·to cakulote the bas.le and dlllitecl £PS-.1ra-as follows: 

Partlculnrs 

A Profit af1.e1 tax un,lbut:1ble to Sht11chtrldr.en, 
8 Wt lf,htt'd .iv~r~~numberof Equity shates outst-and.mcdurint: the year 
C Nurnl(t,1l v11lue. of equity share 
D (\3Slt; and OlhJled CPS 

~ in litkh!, 

Numbers 
Ill<) 
(Rs.) 

Vea, (!.nd4!d 
M;m;h a,. ,WJ.6 

Vear ended 
M;arch 31;, 2016 

tlO,OS 
1.0!) 

0.911 
132.07 

Year ended 
March 31,202' 

S.81 

S.Sl 

Yt!ate:ndl'!:d 
Marth 31 2026 

44.64 
1.59 

l4.29 
0.211 
!i,,70 
J.()6 
0.6] 

68.U 

Year tl'lded 
March 31,, 2026 

0.83 
0.1,; 

1.S9 

Ynrended 
March 11. 2026 

34,42 
l .,ol,98,865 

10 
0.33 

l in Lakh:s 

Vear e.ndt!d 
M,m,:h 31. 2025 

134.S0 
J.34.SO 

Yea, ~ndA!d 
M;nch 31,, 202S 

130,UG 
0.20 
3.2.l 

J33.46 

Ve11rendcd 
March 31, 202s 

4.:3:Ei 

V63rended 
March 31 202.5 

205.90 
l .13 

U./J. 
201.74 

Vear ended 
March 31, 2025 

0.63 

0,30 
L11 

Vear1mded 
M:al"l;h3l.WU 

$4.$8 
1,03,98,SbS 

10 
0 .53 
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ENERT'ECH 0ISTIUBUTION MANAGEMENT PRIVATE I.IMITED 

ON : U40200GJ2016PTC092761 

A· 306 Navri\tncl Corpornte Park, Ambrl Bop.al ltoad,Ambll. Ahmcdabad, Daskrol, Gup.rni, lndln. 3800S8 

Not.es tot.he Stnttdak>ne Fln11ndol Stu1ements for the yea, ended Matd, 31. 2026 

20 Se,:mtnt lnfonn:.don: 
~lnuttths 

TilC Con1p:Jny h,'lS only ont' rcportJnr, ?ieg._rnen1.-.u: pe:r Ina /1.S 108 arwJ tl opera tr!. oofy In India, Htmce. no scement rnformuuon ho,: been r,tOViCftd 

21 Re.lilted Party Disc:losure.s 
A N~,n~ of the Rtllt!Ud P;uty and N.at.um ortne Rcl.lle.d PilrtV Rolatlon5hip: 
11 Key M.inageme,u Pcr·umnel; 

Mr. Sadri N:;trayao;i M.ihap.itra 
M~SNlp1,15.:lhu 
Ml. ~nil l(.'lnllnl 

b Asioci.itn.s-; 
IRM l:n«!fl.W Umited 

c f.:nltrprises owr whldi company have S.lgnUk1nl lnllue,nu 

OiroclOI 

0ifccl01 
0ltr:'tlOI' 

r,:nertech energy Resourct!I Pl'Mltn Limited (Earllar known 0.1, "EnNt~h Fu~I SoluUc>ni PrNi'.lle um11eo--1 
S,,1113:ulnc M~n.,gemcnl Scnitro, 1•r,wte limited 

a Tr.insactlons wlth nelated Parties: 

11,utkulars 

P:aymtnl of Rent 
£.nertech energy flesoun:es Prlv•ue u ,nlLcd (Carfie1 ~,,own 11s "Cncrtect1 rucl soIuI1on.s Prlv.:ue Um1ted"; 

Coni\1ltanc:y Income 
sanr;ulnc M ~r'UIP,e-fl\Clll SeMtCi I11'1ViHI! t 1rrnkd 

Dividend' Received 

tRM E!lt:IR'/ Urnlled 

On beh.aff of Comp•mv Exp(lnd~lure lncm~ti by 
IRM En.emy Umit~d 

C ~lance as al 'fear end 

P:.irticul.ira 

Tr.ade ReceJv1hles 
SaTlr.ulne M~nagem1ml Ser"'1c~ Prwntc Lin11t.ed 

rrade Payilhles 
tRM Ene-rgv Uniited 
finert~ch Energy Resources Pr,v;uc: \.im1tcd (Earl ie1' knuwn .a:s "Enertcth fuel SOl1t1lo11,: Pt1v1l·c 
Umll<O") 

lnw:stments 
tRM E11erey Um1ted 

Ve.ar ended Vure.ndt:tJ 
M;uch31., 2026 M.irt'h:31.. 202S 

0.10 

!,;8..(Kl 

130.0$ 1JO.o~ 

.20.911 

M•rd, 31,. 2026 Mo,~h 3:1.. 2025 

C.l.Ci4 

S.90 

0 ,12 

1013..81 1013.81 
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A A«oullitl"ll cldlfllliool!O Fa v,i..u 
A4., ~ ;mll..l1, WC. 

I l'alll' kf!t,tNllb1o 

fJmm:-t1tPl!i1lJlll,l'tlON MAl,j,w.fMt'.NTHUV,.U:,tM11'1') 
~ : U40tooGl20lwt'D:821Gl 

it.· 10& th•Y~l'llf CllfpOW.tf! 11\lf" Amidi llnp,ol 1tO.i.-111M1, Ah!lled411.llf; llt,t,i1uf, 011f111'1, llldi,,. DOOSII 

""" AllllllrtlLOd'C-01' "'' ' v.-. 

"""' MOO 

C,..!1.-I oi.i, 1,-.ov~l!""""'----------------------------------'-------l'~'----'---
1 iJtal ,.,M 11(i11I /lu,:" 

.. ,. 
J3.C8 

,.., 
'IJl.l 

1>,1rlaalln "" " V• Uu 

Al C:C,•l Am1irt11..i <Ai,1 """ MOO 
11illl.-....... mll,l u.i.n 
t,nh •nil -l:•1h 1,:,.,..,_,1..,,.11 (i1!J1 

"'" 
l.c'J.I,. 
,.,2.r.c 

lnytmNff>Uh1 A'ffll<ii>ln 

11"11',tfflmll hi /lmnJ .. m , .. btl1m - unl,ftf ... hbt.c,rbl , nu, :\l~l 1' II ·~ .ups:t OJI of 1ml Al 1!)!1 Iv, 11111: IIU! ··-~ lll !•"U.lol'IP"'e!1', ..... tlll!>!f l!1Y¥ ""' '"'"" ., ...... j .. r.a1 ... ,~ .. .......,<1u,,,u,illth,,,. 

l fluo:QI h!Utlll!ICflt fflll'N'll!l!d 11 J\mor.tsed Cott 

'tl11 1J1-.l!i 

..... 
..,. ..... 
.... 
'l.f;I 

Thul ,, .. 
/;7.'JJ 

~l O,S) 

1c,-" 
14.t.44 

™ Utl)1nll •1t111um of liM11d11I ,:,~ imd fir.,nci;il lbllllllltt l'M4111f'N l l _,,..-.<'tiled «itt a d 1n ftt.11'/4:II u~m,:,llh ""11'! ll!a$011~¼1e,~mu!lnn.,)t Uiec- hil II~ ~ UII t oll ~ u~ dWl ll(ll Ml'lltlli;,~ IN1 l f,4 
n, !'l'fllllf'I_II, iwuld l!d !,.\lll!!llil!!l •V N ll\n,m 11111"'1 l lll' y....,. 1h 11 w.-alli O:Willlll""' .. l ttt1<>.11do1 tr.l!'til 

Ill tcd l, l 0116 l : \!aluWOG TCCMiquu WIii (eylaouu 

~ _...I J • 11 !N'.lml"3 .....,,....,ffl ~1-k,,-a q,ni;d i,&.it 11111:h,M,ob 111"1! U tl"'!h' \ rfdcd ,on the !I.lit~ ""'=h'"C"" 11 I• lo""C "-!lu...t.....,.; , .... ~ I' ..... "' t i u,.. "-'!"" IIIIC ,,....;,,,1 m, Ui. ~l(lel. <1M:fl.lt-. 

~q, ?; , 11, !.11!. wlue of ~me::1.,1 WtiV lm•cHU th'1 ail 1> •10t'IH,:k>il "'""" ~ 1~111;:.i\H b-detc1111111Cd ~ y..,..,,1!1).16t«fl11~ wM::11 fflUl!ll•.e11', u,P, of o b,~ry•l,lo - · l,rldl!• ..... 1 ,.,.,. H 111'.dll ,_ flO\Sll,l,e nu fllll .. f 
,pe:d!lc e:$1ll'Mltcs.. lf.d--Wlt ll'llllU rcqWlliod lb hlr ...... "" ilmrum,11111.•1 e .C,Oi,w;alilit, ll'le lnSt.(IJJ'lll!'l'II b ~ I,, it~ 1... 

1-13: lrW.1ltfl!Ol'II ,.j II,. ~ir•1II.Mll ltojlllh1h 11111 k\wd \m uh1,11.1~,ll,l.,nu1l .. 1 ... , l l)j\ M"-'u,1111! It lod..dl'dll\ l .,Yid3 . 

)3 11-dlll !!kl M-l/lMMI 

1ho,.(~n,pAl•v'I Dltlntlllflh l!lll!TM ('(10,•,1•1~ "''"""'"' ti Olf,\ 11ml ......... ..., ......... 11ml fiotlllULlil' 11wi. (J)fnpnlWI n111ifll,,. ... IIIW!Wlot'.nl .. (,1 ~ 11, .. , ,,uh ... MllrM~. u;ul11 .-C .u.1,u I OtlllWb~ 

ff,e (11111~,Y h ,11,-a,e,,l !0 M.11l'd "'"' n ,11111 !l!'i •d 1Jo1•1ldll't ~.Ilk. l he il!l:tf!I 6f ll'c{~m1n111r •"lriml t he , h .. h u,it 1illl 1t111lilC:l'.ll>l!!!I ovliov r"11h11,, tl ""t .&o>l, M, c-.~••1111111 ~ II.I« ;l;j,N Gt 1111,r-Wl otlob Xid 
0 11t.ob., 
11!1,otftilu-i•l\ldlscb,111l'S wn-,in. N ClllllflUl'f• flllll\111, I.U IW1111"' ! ,..,, Uo1•11r.tra.11',ot' _n....., - w-m ..... llf:t'f\ pr«1111!',!j Ml 1-,,!l~n It.-~'" i..i ~--iw fl(!Will, ,;1,,,,lt .. \ ... .. , ~!,! O,ll>l Ml d ll! finit,mJ .. I 

14 w,Lu. r.uh ~• aod l!n..-r.bl pGdlf<'lft oi , 111 Com111111Y 

w .·1..tt ,Mk tloe "'" l:IUtllll' lolr l'~l.111 Ill llllw• ud, l'lot...i, uf • , .......... lrlfl..,,,.,.,,t -.11 1111®, 111 ot~ot dwl,,ie. In - o et ()Ii(,;,,. M•~e• rilol:«111'1Prllt!: U'f"« lYlll:l nr 1<'ll1: 11\ttl~ llllt 11,11_ WlfiNICV rill! 111,11 

" ' ..,., ,~1.-.1 r-tt. fln-111ffi1111!1M\llll .. Mh,, ...., brf n,kll•• ,hl , •• , .. ,.i ..... 1...,.,. ,,, .. ,11 ~ 

W~h1n1ke IIWIO<ll ~IN-10.lN""'lle' llllJ l'MNftO ~ ~II',' hu lllu.k-n!ed . ,p1c11, 11.)kd °" ·-IJIMII')' 111Mf$lr ffl..,,,.._ITIC l:onls;. TIii, !lld-,,l.on lt,e . ~ ' l'O'll'l&'t" Ill ;,;,, ... uy u ., ., •• llfl, il .ott,,I 
fNI ()flf rtiK..~Mltllltl1V111Ulvfltp,MW.-11,MpfOOl(111111' ,, .. 11 .. tdl<• lmfl ut;l,olt1U1(l\"f" ili\11 ... ll'l'llm ,t.;1,1 lf.l'l.ll!/\ ~fl6(1flihl ftaO,IM't(lffW/1,.,,lfl b11 m111 ,,umt • UlKllk.wl 111 imvm111loHl 11 .. .-.\ ••O.-~ ...,..w.u .. r• 

·-
lhil ~1111',\I t<~<l' ~ ,. duii to IJotw •uum;nt._. .... lo. ...... ,, no'\ 11 .. \M J:Wllm.< .. Ol •W•··•ill/ k'Mt!WI mMO"f uindlll~, .. • hrl (t lll'rt'"'" ""' '«I t NIACNrHllll"'C f(on4 \he 1,m:.•u,1,ly ',IIIA/Ylll, f'll:l\lfl! ...... " .. .,, ... 

,rw;i...,1 111 11'• ~'""'"'"' vf Pl'iif.11: Mil W lt!IIY dltfo, m1b'.11JII.- froon t i+""-••~lm•ll!i th.1l' to.1,U.MI ,l,ywlup,o,,1•,u bl th<! ch1l,.,I ftru1c;id ,,,_. ·•~i.. 

Thlltlll~ tulffl191l011MibMft-.cl11fftUIC'Ulat..c th'! M111'$iw!y ~ tlte 
, ... ...,.~,h,yl!y .. 1 ,.,, ("'IY~ tl.f1tttnM(OI '""'" Of .ir,.,. ii..• ... ll 11\tt .. rr.c~ ol 1h .. ~-.. , d •"'CI' ' f!! , .. , .lf(l~I! fll'1 .... , Mt. ,,,,, irl hil..-11 II" d"' litMl!I I•!·""'· 1t11,l I l'Q,;w,I li.llltties kid ill o.t:irdi st, 2!1Zt.ft Mttdl 
)l,20~ 

tntcill'ttlil11ll!~ 1111d f O'l."lcn Ori~ Rid 
Ccni11MW dllotC Mt 11-oorm11l!11c 1111,i..:bl lfh'l: lo,..tm "'hif.!111111 ,llf'ftuecl b;( Hllffllld NIO ~ 
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,. 

(IU.e, l'l'l('lt Ill"' 

l;.11111•1A)l (l!:n m 1111m(JN f,111N~•.Ml 11'• H •v,,rnlUM!UO 

CtH l UC0200Gl20l 61'1'Ctl!'11G1 
A· JO& H.lvrJtolil e; ........ .. 1.-,., .,_,.,IIWI 1M111M•11Ml,ll.fflbll,Jlll/lWd.ollaU,. 0 ,10Jol, <,u~•--• im~, ~-

r .. l,~~v . .. ,l)(M'ttl Ill) fl!'t'r 111h •0 .. 11 t •OM ., .Wlhin.M1.-Tllf """"""'· I;) 11<1<" l iollU ma,ul\' . io:wtl ... liMlm,111111.1 lff .llWO)I. H lllf. . , .. r ,it do• •llflOI """ INOMl. 

lllpO,Vf'!t le l'o\Ot ltliitt 
the. i.wnm•v q11 ,1111b:1" 11.ttt 111>:,i,1 111• 

~ 11'll!•ll/)t'I. t~»wtil II> tcluo , Jr,\ lo lit 

ltifbw.., 

f'tl!tiu>lilri 

"'" 
I Otl.n 

'tffl ttl(/11 

..... 
ltll.litll ,f l 2o:.tll 

'""-'' 

T""" 1111ilH Y-,r,,r 1111!1,·d 

tuau .. , .. fl1kil lw~°'t 
11..-,,.,..., 1,. , .. 1.,, I, 'i'-

-

_________________________ 
0
M

0
o,(=h

0
n,.,,~"a',-~M•~~-B,l01S 

n~ - ;?M 
t ,-r_s, Jl.!l I 

<r 4 ,i.1-• tt. l"I' tt .. • I ,ol!JllttfW'OY--111 -nt m, IU ,!+rttn,... r.r-.hr 1t '"•~I 1111Vvff'C<:! •r l'IJJ\illnf "'""""'"'· 1,,m11111 tr. • ~ ...... , b• ' "" '"'"''"'Y ., "T'!«d"' n,11111 <!•I! r•~ Nnil11 ri,:-.. t.-nl;I~, •trl 
<ii loo, ~ : .. 1 .....,_,._ {r♦,f,l m• -.Mi!III frnoo U'"lll' rtte .. obin: It ll'l'llt:Cd In, 11~do11o»wltl\ d,e ~1 o,"blhlll'd 11,lq, i:,on:1111111111111 ~ •Gi,~1 .. 11\; IO<H\t0ffl1!1 gl!lill 1Q• M- 1,lo!l""O"', trlnill fflfl fth\C 
f,11m IIPioo f.n ............ u •,-l!m11ed Wdo 11o\tcQ11h •kt1 l:f~ ~ 111•nl. 

l"f:iiotit,- ,1Jt. ,. u ....... t!,,4 1.1111 tnn1 ...... vw1t - 10:, cl,l?b•llt In 111IW$ l'mw; l!J """'1 ox,,111nn,,ir,u l \'lllUO'ICll 11tth Ml!01cil,I "'"'"""•111 1~1 ,rc-... tic-d bo, dclln!l!!lll lllth ,,,, ""''"" (lflloclil .... , ll!lindl!v , .--. 
m•v , ,..,,JI f,....., •n mal,11.\~ In ,..I!• ,..-11,ual .. kt llllltk.V lit Q)W fl) fl, I.OIi """"· 1111 CO,,~'I CXytW,'11 Ii, to, 111 "-111111:J moil't!Q'I oplarun1 _,.,._ of llti!Jido!.'t' lo) n.ott Ill 1:id1 ,1'111 c:nll1,,uir. INIIIIA!r.,,,:M\ fbo 

C'1"!0_.., t lotc!lf m111lllxa, lb lin!AMv ('l)lll!)l(lf'-t,nd dc.obn • ,l!bl.ln ul.h .,....,.,-i-,11 ,y1c.tl'I\ itt1,il .. "1•• 1!161f!ln. IIO<lrat °' tl11WdfW n Ml c»l!llllllld <"IIIL 

1lw I •hl11 I""""'"""~ """ d"•'"1ol - flmr '1lfll llllbh-re,s. qi t llo> ( Olffllllfl\' II\Ul flrl,r,;ilut m.i:lll(lly ,irn-.ol!t1,:S c.,_,,,1 ,u, 1lw tl:tMlllll\l fltllllli M:tlll.dlt ~llilil JIii<! U1 1!w, ~ I 1111,,wfll',' dltc. 1 llt .f'Wlll!IU ol11t.ltiud 

WIO!lr U. III0111 l1111,bH1 - lial <Of'Cl~,:t1f11 IHll!l-.tNI fMh llalin 11nll Jioc"'-'" MUITI);"l\llf lnlcnt,U fUVlnr'inl1-

f'llrllfl,lil,\ OUtJ'll'C' •mounl 

'"''"' 
Tul•I 

Al .. Mirth .fl, lu;?G 
~l!l.!lllrllll UohlllUtl 
11,de i'-v1l:ln , " J •• 1,>U 

fool 7.11. 7,U ),81 
MM M&<(h Jl,~ 
f lnandal Ualdlltlt$ 
11.,.Jo:-i''Wl:iel. 111'2.~ J.4?"'1 ,.,.,,. 
TOfOI ..., ... ,.,,. ...... 
C.11itlllM11\flll!!flf!II 

If•• • ullh' ~•'-11• 1!•;,o'""' t., ••-•11 lh .. 1 .,,,,,,,.. ...,1, btl MM! 1,1 <Cl!~ a l,lllll!Cl ®'11'-<'lfl whit: fllV"tnfl"'i i~· 1'b1111 to Wluliohieu \lt•OICh L'< 1111U...b:mo!I ot I "'#I ~ h•ll!'l)t lllf' 1-m•l'"""Y • 1" "' •J•l:I 
oo.p,,,, ........ b Ulpll•I \ll'IIU>ot• •"-"'• nr r um "'°""V / «Plft't«-lllof'lf~•vn,"'1t <ittt, , • !cm(', GNnn, f,Jtlll of thc-<Ol!lll.MN f«. !.11,. \'{;>I '**d Maid! 31, mr.-~, well-a M~lfh .!J. lli1:. ~ W 11!1 , 1~r;c,tnpO\l'fY' ;, 
l!Ol~CI I01111ve.:l\'ltl .. ,1!111~ II aop11,l11't1JII!~ ! 
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omuro, t»S'UUIIUOON Mi!INAGU.tlJff ,rw,,,.rru..-111'.o 
(IN: U40l006ll01Gt)Cl9Vlt 

A 3°" '4il'ffll4M C'erporatc 1oan. Anlbli loJllll Koud1A'-"lblll, Ahn1cd1bad, (la<,krnl. 611i.~1. 1114ill, 3&0058 

Notel to tbe StaMlalOM fll'lllnciM 1UMIIMUIU for ,be ycor rl'ldcd Mlltdl h. 20H 

011~UMdltlg 1(1r lollnWlflfl pen Ind~ lnHll di.Ill d.>te fll rca!IJll 
lloLIIMc l.cuU111n l timond, tit.1 lilo.lyeio, t ioSyain Mlii$11\lln) 

mt111ths "'' 
l Ontlbplllltd Troldt ,.,..v,l;i,t C-.01\Mk1e1I i:,:,ud 
l Untluputrd Tr11de l«<!l>ffll:l,n 11,oW..h NW ..,m""m 

t~rco:ie- in rbk 
"'J Undbput~dlrtde ,_b'a • 1;!0dlt ~i1Cn1 
II Dtl9iitcdl,-io ll"<C.....ui!its .. com.:111,11if(O(ld 
~ O.ull!dlolde '"'-~ wNckhWulpllfnnt 

01m.1andln, fM follo:iwii,J;: pcrloM kol11 due da1• of flKdJll 
1t...fln h 1tkwh1tl I.om ,1 .. 11 Ii fmc,ntl't\9 1 Mrntl 1hl1tJ 

l!A ly.,_. :tto)yun 

---=--~---------------------=---"''"'""'""•'•'---"''"""----------------'"''fl""------== t Ulltt1tp,ut1111.Trad(l-.eo1111!q,, (".(IIU,,(ltfti(~()d U.1.l8 U l ,!I 
2 Ut1:lbputrd Tro1.le 1ecetwbllu WIVCI· lw',,i -.,11!1t:,ml 

lcx1n1111n ru.\ 
l 1Jr11lhp11i.llT11td'e-le<e!.wlifl • cte-d!l l!nplll• II 

• Ubp11l tltT,-der«cM1b'ei Cllntldt1~tc)lld 
s Ulxrulrlflr11dr ,-.bll:s . whchlwwa"Sl!lfl(lllll 

loc, .. =ell'l•~ 
' Dl,put '!lfl't.ork\ !-.<'° \on~ • nedil lmp111ed 

ro111 

25.1 T111dci hyobks 
( Y201HG 

I MSME 
l OU•1• 
l IJbput.td d,_ • M~Ml= 

I>' uted duo· ~him 
roul 

fY 202W:S 

MSMt 
Dltw1, 
1Ji14M•l l'.ldlll11!11• t.15Mf 

4 I) 11 dua· 0'1lefl: 
rot1l 

1'1.,. 

UOOlli.d Hoc du• 

U3 6:21 

,... .... , 

'"""""" Not due 

u, i.,c:u 

u, 1,0,3'1 

l~U8 

OIIUt111din1 larfollo\lo4ric pa,ocb fn1m !lull d.l(t oof Ply,Mnl 

Le,11'1olf l \'C!lll Jto1yeert tt.lJ;Jy,t,ar, 
r.10111 dian 3 h'IUII 

0-.U 7,111 

il$1 1.11 

Ch.rtsta•lflrli'. for follo-wlnc perlodJ. tr00111 dure U~ (If Pl'fmfflll 

lcu U1# J Yffl 11.0 lyur• ,10Jyf11•\ 
Mnnt th111,_J 

""'"'"' o,n 

l,C;!.o4 

,.,... 
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lllvlllll.Or,'hll'.N!­
IU,tlo 

Tntdt rcujql)let 

1:a!Ml'ftl' t ._~lo 

1rtitie. 111,MllH 
•~1,1111 

VIII ~ Glplbl MIIO'l'OI 

/,o\.10 

• 

., 
llllllllflClll411!111UI 

eoiu,lttyl!II 

flijlflnTCI' OlfT'JclUflOti ~M,11,i:QrrPIII\IATII ui.un» 
r. .. I lltll~01Xil1ll l11'1T4"1n111 

#I IOlli ll,W,,.,11tC,:,,,,,~1:fltlt. "1111!1 ""'4! ~'-'•tt'IA ........ lad, ._,.ml,Gtf-1, liwlla, lmfflt 
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£NERTI.CH DISTRIBUTION MANAGEMENT PRNATE LIMITED 
ON : U40200GJ2016PTC092761 

A · 306 Navratna C.Orporate Ptrk, Ambll 80!)31 Ro.ad,Ambll, Ahm~dab.:.d, O.:iskrol, Gu)am·t,, India_, 3800.SS 
Notes to the Standalone. Ftnandal sw,cmcnu ror 1.hc ~ar <lndcd MMc:h 31, 1026 

2-7 Dividend on Equity Shues 

28 

Z9 

1' ,1rticulou, 

P1opo.st!tJ dlvfdend on eqully i;h.i,e.t not recognised ,ifllnblllly 
flni!I Dfvl-dend ()(' o.so otor Sh.I((! for tho FV 202S-2G 

OMdend Off equity shares pajd for-FY 202.d 2S 
lntctim Orvidcnd flH Pf 2025 26 

Conllnn:ent Unb!Jhy & Qipltal C.Omm!tmen1 ilS ~t Mnttih 31. 1.026..tr\tl u, IJl Mi.ltt h 11, 702& ~Rr.. Nil 

Value of imports on Cl!! Basis 

Par1Jculars 

A•lW M;,u•fi;•I 
Traded oodJ; 
Total 

29.l. ~pt'rydlture In Foreign Curre:n 

Particulars 

ecpcndhuw In FOfCll'J\ Culltm(y 
Total 

£arnfnn; In foreign wrreocy 

Particulars 

FOB Vitluc c l b rt 
Tot11I 

Vorended 
March 31, 202.6 

SL99 
39.00 

Yeor endt:d 
M,m;h 31. ZOU. 

Ye;,re"d«t 
Matdl 31 202.b 

veairt:ndcd 

Match 31~ 20'2fi 

Year ended 
Mti~h Jl,?015 

YtH1tt:1ndcd 

March¥, 2025 

VurcrwJ~d 
March i1 2025 

Ve;arnn~ 
March 31. 2-02S 
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ENERTfOI DtSTRIUUTION MANAGEMENT PHIVATE UMITTD 

ON : lJll0mDGJ21U6PTCll927&l 

A ~ !IO(i H.iwot.M Cc:,,tp(>ri,t• l' .o.rk, Ambl, l~p, 1 Mo11d,Amhli, Ahrred3b11d~ Da~lu'ol, Guj11nt. lndl-.. 380053 

Notes to the Sta.nd:olimic Ao11ndaJSlllt.imt!Mts tor thl! 'f'l• r tind~ M111ch 3-1, 20111 

30 Vtopo~ J M"r,e:11r of Utt!. Company 1nto UtM [nc:rgy Umh.nd 

11,e &oo,d ot OlfeUOti of th~((Wnl\lltl'f~ lit it, tn(('ttn11f1c1t1 on l h h l';ov«:mik!• lll25, o1p1uovc<l 11Sd,eme r,I NnafG_,1m11U111\ .~,he St.'l'lemt:") bl!l~ II Oie COt'l'lp,~mv 11nd IRM f.1'11!11:'( 
Umiled l'"Ule Tr6tli(~~ Cn1•1pa;1'("l;11l1lijl"rt"lo t1l".&---fll't.i!ly ~illlll ll'fY ;ind 1q;ulif'll)l"V .Jf.Url!Yllll't. 

1hr Company It In ,lit, pron•n af lime ll't' ~ t!W wh" v111 IOI•" ;11.-i,lt'lflll~, W1d11dln11 t!W. l-fo11~ N•hoo•I Cornri111!y Low f1i':lun41 l"NCLl"J, fo1 Uicll re4ub,ite 11pp1uv,11 ... The 
~ me. inu:-, eli.,. p10111dM (Qr the 11m,1~if.m;KN)fl or the tomp<'tlT)' .,_,th 11~r1i tnt(8V lwtiill'd ,n 11<'.QOnl;;,iv,~ with lhl': fl(ovijiom of S•:tfo,B$ 230 to 231 .tnd oihtr 11ppli1;.1bl~ 
(ll'O'o-lsirmt ut 1tic C0mp1mlc.s A(f, .101!1. 

~ending tmn, 1vlm ~od u•ct•pl of n:quu,itit IIJ1Pf0¥4b / .\1'111(1,101} of lhc Sr.h1tmc flom 'Ifie t:l>nC:ct(IC!d 11\llh(llit.ti!.I:, in(fadh\@. Uli: Hon'ble N(:U, flO ellttt Of lhC JIIOj}(llCt'd 
a11u'lllt4m1t!IOI\ 1\111 br.t<I\ H!vc:n In thCS(: flnsnclo'II st3t<lmenh-, 

3l .J Tlwi compony (loe1110t ltold iln'( I.M:m ml properly u,tdct the lfen'i)ml Tr"M.;ictions (F'mhibillon> lid, 1'988 (45 Of t-9881 (Ind rule rtlffdi= ,n~1e11:11det, hel')ce no 1Mocc«linp JtlilllatecJ 
orpendl~ a,s.tl1"11hc company 11!\Clcr lhe n1d Aa ;md Hula 

3 1.S TIie Crnu1·11my h~ not givt;•n DII)' 0ot1vm1cc cir 101111 o, hwc1ttd h1ndi from borr.(lv,od fvnlb ~ 1,bmc f1r<"mlt1rn I)• 111•,v otl•"' :l(•mtti w!lh tht! " "/je,~ll,nclil'\C, 11wt h\lMm~dla,y wuuliJ 
dlt1!1;1ly 01 imftttaly Ir,!(( or ifM'"I SI u lhl'r P\'nnn or NfUliy ltli-n 11fil!'~ In .1nv n1ilnn111 wl~ t~OIT'o't'I' by or on brhal! ol thr n,rni•"1"1' .-~ wllln,.1111! l\1'!1\efldane, tlf ,~ovld!! ~ 
!'Jllr;am e~ Qr $1!'-Clll Irv: or 1flC! n, Cl ,o oo behalf of u11m,ue beM>flci.;n~. 

3J,6 tOtllllli<mce w!U. rn•nlw!t (l f l,fyleH tll lhe (Clf!lf)llul6 Ill Jll:!1 M!l!tll)ll 11,671 01 lhl!' Cat1111-1mlt~ Aci 41UltJ 1-'rltf, C:Of"IUt••h~ (Rl'llt!rtlun l)l'l u.umbe,s ol l,l\'l'n,I R1,ln :,or,, It, d,n,nto by 
(Onllkll'l'V, 

J 1.J Tiu: t omp.11nv h no, d~lnred a> wlllf\11 dcfovltcr b'( any bonk o, i1nanoal inttlM 1on oroth(l.r ic:ndc:1, 

.ll..CJ TMre. u 110 U'ilOsac.tlon, Yihlch has :10, Wlt\,11 ,eeotdt!d if• bc1ok$ of ,:;,cc:ounti , that hu b~tln sw,end!rtd or d°t1dost>d as lncom~i!Wll\ff the V('iLI In ~ ~ sc»n1.tnu •mlk,r lht.' 
hlCOll'itfl .u At1, .190.L 

ror and on bchall of the 801.rd 

DtN; Olt. IY&ia 

/\hrm:dnb1t1I. O;,tcd! hmt! 16 . 7026 

flhar.11i<um:tr IC.iinJirll 

Dl(ie,cl()f 

UIN· OOtl) :J&,111 
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((/1) 1RM 
Energ 

A nneJture - IV 

K£1'0RT ADOPl'EJ) BY THE B01\RD OF DIRECTORS OF IRM ENERGY UMIT£0 AT trs 
MEETING HELD ON WEDNESDAY, NOVEMBER 12, 2025, ON TliiE DRAFT SCHEME OF 
AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED WITH 
ll~NI ENERGY LIMITEJ> AND TI-IEIR RESPECTIVE SHAREHO~OERS ON ITS EQUITY 
SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER 
SHAREHOLDERS 

l. Background 

1..1. The Board of Directors of IRM Energy Umlted (''Transferee Company") ("l!oard") 
a1 its meeting he.Id on Nuvember 121 2025, have appro11ed the draft Scheme of 
Amalgamation of Enertech Distribution Management Priva te llmlted (''Transfe-ror 
Companv") with the Transferee Company and their re.spectiveshareholders under 
Seclions 230 to 232 and other applicable provlsions o! the Companies Act, 2013 
("Act") ( "SchemeH), 

L.2. Pursuant to Section 232(2)(c) of the Act, the Board of t he Transferee company is 
requJrl!d to adopt a repoJt e1(plah1lng the effect of U1e Scheme on each class of 
shareholders, Key Managerial Personnel ("KMPs"),.promoters and non-prornoter 
shareholders of the Transferee Compahy laying oul in particular the share 
exchange ratio and specifying any special vafuation dlfttc_ulties and the same is 
required to be c:lrculated as .part or the notice of the meeting(sl of the 
snarehotders and creditors (If any) to be held for the purpose of approving \hi! 
5chemt!. 

L,3, This feport of the Board Is accordlogly be!ng 1nade In p\Jl'Sl)ance to \l'le 
requirements of Section 232(2)(c) oUhe.Act. 

1.4, The.Scheme, (nter olio, provides for tJ1e amalgamation u( the Transf-eror Company 
with the Transferee Company and discharge of consideration by the Transferee 
Company to ttie shareholders of th£, Transferor Company rhereof. 

t.S. The follow111g docutnents were, lntet olio, placed before the Board of the 
Tra11sferee Company for th~ purpose of identification: 

(al OraftScheme,; 

(b) V~luatlan .Reportdated Novaniber 12, 202~, issued by GT Valuation Aclvlsort 
Prtvate Lin,lled. Registered Valuer (IBill l\eglstra(lon No. IBBI/RV­
E/0S/20:1.0/134) ("Valuation Report"), descrtblng the methodology adopted 
by Lhem In atrMng at the consideration ill connelZl:ion with the Scheme: 

(c) Fairness Opinion Report dated November 12, 2025, issued by Saffron Capital 
Advisors Prlva\e Limited (SES! ~eglstrat101i No. [INMOOOOll2U}l1 an 
Independent SEBI re,gistered Category - I Metc.hant Banker (''ralrness 
Oplnlot1'11, providlne an opinion on the falme.ss of the consideration 
specffledo in the valuation Report in connection wllh the Scheme; 

IRM ENERGY LfMITEG 
RtOl$1ared 0llloe; ,• Floo,, e• Bloill(, Mao not Coro«~to PM1. lllonr Sola en~ge, S,G, l118hl\'ilY. TltalteL Mm~dahoo, Gli/ar.i-U00b4, India 
Eman : 1JJl0@lrmeno11;1y.com I Pilon• : u7g.4~u~1 o00 I W1b111• : W111W.lrmer.urgy.com I <JIN , lJ101UOGJ2015PLC085213 104



( d) Draf\ certificate dated November 12,2025. Issued by M1,1~e~h M, Shah & ~o,, 
Ch~ilerecl Accountants. (ICAI Plrrn registration number: 106625W), the 
Statutory Auditors of the Transferee Compa11y, confirming the acc;ount1ng 
tteatrnent stated In the Scheme Is In comp1iance with the accounting 
5tandards pre.scribed under Section 1.33 of the Act and other generally 
accepted accou ntil1g prlnclples; 

(e) Draft certificate dated November 12, 2.025 lssued by Mukesh M.Shah & Co., 
0,artered Account.ints {ICAJ Ffrm registration number: 106625W), tt,e 
Statt1tory Auditors of the Transferee Company, Gertifylng the non­
appllcabllity of requirements stated In Paragraph lO(b\ read with paragraph 
A.lO{a) of Part I of the Master Cir:cular No. SEBI/HO/CfD/POD-
2/P/CIR/2023/93 dated JUne 20, 2023, Issued by Securities and Exchange 
Board of (ndfa; 

(f) Report dated November 121 2.025, of the Audit Col'llmlttee of the Transferee 
Company; and 

(g) Report dated Noverr1ber 12, 2025, of the Committee of lndepe11dent 
Directors of the: Transferee company. 

[lleed. for the amalgamatlon <1ncl rati'onale of the Scheme 

L The Tronsferor Company halds 11.1216 of the total equity sfiore cc1p~al In the 
Transferee Company. The Transferor Company Is. desirous of amalgamating 
the Transferor Company wflh the Tronsferee Compd,iy. The Scheme praVlr(t!S 
for the omalgomatlon af the Transferor Campany with the 1ronsfere_e 
Company and will re.suit in the fol/owing benefits: 

a) _streaml/nlng and s/mpllJYlng the corporate shareholding structure; and 

bl e<1abllng direct 4/,arehOldlng and pattfclpot/011 of shareholders aJ Cile 
Transferor Company in the Transfel'l!e Company; 

2. The Scheme Is not preJudJ,•Jol to the interests of the shareholders, employees 
and the creditors of edch oJ the Potrfes. Tile shore caprraJ aJ che Transferee 
Company w//1 nol change/. e, same number o[lhores os held by the Transferor 
Company currently will be Issued to Its shareholders:. Further, all the costs ond 
expef>Ses in relation Co this Scheme will be berne by the Transferor Company 
and ics share_halders, 

Valu;rt!on Report 

The Issue of consTderation pursuant to the Schenie i~ summarized as- follows: 

Upon the ,effectrveness of thl~ Stlieme and rn consideration of the amalgamation 
of the Transferor Company With the Transferee Company, the Transferee 
C'ompanv shall, Without any ·further application. act, deed, consent, acts, 
Instrument or deed, discharge c.onslderation, on a proportioMte bas1s to each 
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shal'eholder or the "Transferor Company, whose name Is recorded 1n th~ regisl,;r 
of members as member of the Transf-eror Company as on the Effective Date (as 
defined in the Scheme) or such person who has been recorded, in the records of a 
depository as on the Effective Date a; IJOder; 

567 (S()I Hundred Sh<tv•Seven) Jvlly PCJid /J/;/ equity shares of JNR 10 ecch fully paid 
up, for eaery BOO (£/ght Hur,drrc/) equity $h01'e of Transferor Compu11y of INl! 10 
eoch fully paid Up. 

The Valuat1011 Report and Lhe Fairness Opinion have been duly c;onsidered by Ure 
Boar{!, ana the Baard r,as co,ne to the Gonclusion tl\at tOr,slderatlon specifled In 
tho Scheme ls folr and reasonable. 

1,i ihe l ran5feree Company lllew Equity Shares (as def111ed rn the Sc/leme) shall be 
subject to the provlsions of the memorandum of assoc1at1on and articles ot 
assoc{ation of the Transferee Company, as the case may be, aod shall rank par/ 
passu In ill rerpects with any existing equity shares of the Transferee Cornpanv. 
as the case may be, after the Effectlve Date Including wlth ,·espect to dlVldend, 
bonus, r1ght shares1 voting rights and otiter corpor3tc benefits attached to the 
equity shares ol the Transferee Comi:1any. 

3,:l No special valuation dlrflcult1es were reportect. 

d. Effect of the Scheme on the equity shareholdl!J's {promoter and non:t1romotsrl 
of.the Company 

.4.l In conslcteralion of the amalgamation of the Transferor Company w1Lh the 
Transferee Company, the "Transferee Company shall issue and allot equity shares 
on a proportionatebasis'to the shar'eholcters otthe Transferor Company as on the 
Effective Date {as defined /11 the Scheme). Further, the rights and iriterests of the 
shareholders of the T ransfetee Compa(ly will 11ot be preJudicially affect~d by the 
Scheme. and there will be no change In the economlc Interest of the shareholders 
of the Transferee Company, pre and post Scheme; 

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

II } The rights and Interests of the st,,reholden; of the Trar,sferee Company wt{f not 
be prcaJudlclally affected by the Scheme; and 

11 4 Upon the effe.ctlveness of the Scheme and subject to recelpt of regulatory 
approvals, the equity shares of the Transferee Company issued as conslderatl.on 
p1,rsu11,1t to the Scheme shall be listed on BSE ancJ the NSL 
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5, EffoctoUhe,Scheme 011 the Key fvlanagetlal Personnel ("l(MP"lofthe Compaov 

'5. l The.re shall be no effect of the Scheme on the KMPs of the Transferee Company, 
pursuant to the Scheme. 

5..1 F\lrther, none of the KMPs of the Trarisfa.ree. Company have any interesl In the 
Scheme except to the extent of the equ11.y shares held by them, If any, in the 
Transferee Company. 

ln the oplrtlon oflhe Board,Stheme will beofadvantageand beneficial to the Transferee 
Company, Its shareholders and other stakeholders, 

By Order of the Board of Dllectors 

Place: Ahmedabad 
Date: Novem her 12, 2025 
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ENERTECn DlSTRlBUTION MANAGEMENT PRIVATE LlMJTED 
ClN: U40200GJ2016PTC09276t 

Re,:d. Office: 
A - 306 Navl'lltno Corporate Park, Ambli 8-0pal 
Road, Ambli, Abmedabad, Oaskroi, Gujarat, 
India, 380058 

Annexure- V 

e-1111,i/: cdmpl3@gmniJ.com 
T el No. +9J 98250 0953 

Rf PORT ADOPTED BY TH£ BOARD OF DIR£CTORS OF ENERTECH DISTRIBUTION MANAGEMENT 
PRIVATE LIMITED AT ITS MEETING HELO ON WEDNESDAY, 121" NOVEMBER 202S ON THE DRAFT 
SCHEME OF AMALGAMATION OF ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED 
WITH IRM ENERGY LIMITED ANO THEIR RESPECTIVE SHAREHOLDERS ON ITS EQUITY 
SHAREHOLDERS, KEY MANAGERJAL PERSONNEL, PROMOTERS ANO NON-PROMOTER 
SHAREHOLDERS 

1. Background 

1.1. The Board of Directors of Enertech Distribution Management P'rivate Limited ("Transferor 
Company") ("Board") atits meeting held on November 12, 2025, have approved the draft 
Scheme of Amalgamation of Enertech orstrlbution Management Private Limited wi th the 
IRM Energy Limited ("Transferee Company") and their respect1ve shareholders under 
Sectfons 230 to 232 and other appllcable provfslons of the Companies Act, 2013 (" Act" ) 
("Scheme"). • 

1.2. Pursuant to Section 232(2)(cl of the Act, the Board of the Transferor Company rs required 
to adopt a report explaining the effect of the Scheme on each class of s.harehofders, Key 
Managerial Personnel ("KMPs"), promoters and non-promoter shareholders of the 
Transferor Company faying out ln particular the share exchange ratio and specifying any 
special valuation difficulties and the same Is required to be circulated as part of the notice 
of the meellng(s) to be held forthe purpose of approving the Scheme. 

1.3. Thls report of the Board is accordingly being made In pursuance lO the requirements of 
Sectfon 232(2)(c) of the Act. 

1.4. The Scheme, inter al/a, provides for the amalgamatfon of the Transferor Company with 
the Transferee Company and discharge of consideration by the Transferee Company to 
the ~hareholders of the Transferor Company thereof. 

1.5. The following documents were, inter a/lo, placed before Lhe Board, duly Initialed by the 
Chairman of the Transferor Company for the purpose of fdentification; 

(a) Draft Scheme; 

(b) Valuation Report dated November 12, 2025, issued by !GT Valuation Advisors 
Private Limited I, Registered Valuer (1881 Registration No. (IBBI/RV-E/05/2020/134]) 
("Valuation Report"), describing the methodology adopted by them in arriving at 
t he consideratfon In connection wit h t he Scheme; and 

(cl Draft certificate dated November 12,. 2025, Issued by M/s, Manubhai & Shah LLP, 
Chartered Accountants (ICAI Firm registration number: l0604l,W/Wl00136), the 
Statutory Auditors of the Transferor Company, confirming the accounting treatment 
in the prescribed manner In the Scheme Is In compliance wirh the account1ng 
standards prescribed under Section 133 of the Act and other generally accepted 
accounting principles. 
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ENERTECH DISTRIBUTION MANAGEMENT PRIVATE LIMITED 
CJN: U40200GJ2016PTC092761 

R egd. Offitt: 
A - 306 Nnratn:1 Cnrpomlc Park, A mbli Bopal 
Koad, A mbli, Abmed:,bad, Oa,;kroi, Gujarat, 
lndia, 380058 

e-mail: edmpl3@gmnil.com 
Tel No. +91 98250 0953 

2. N~ed for tt,e amalgamation and rationale of the Scheme 

3. 

3.1 

1. The Transferor Company holds 2l.12% of the total equity share cop/ta/ In the Transferee 
Company. The Transferor Campany Is desirous of amolgamotfng the Transferqr 
Company with the Transferee Company. Tl,e Scheme provides far the omolgomotian of 
the Transferor Company with the Transferee Company and will result In the Jo/lawing 
benefits: 

a) streamlining and simplifying the corporate shareholding structure; and 

11/ enabling direct shareholding and participation of shareholders of the Ttonsferor 
Company in the Transf eree Company; 

2. f'he Scheme is nat prejudidal ta the interests of the sharehaldets', empfoye<>s and rhe 
creditors of each of the Parties. The share capital of the Transferee Company w/11 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 relotfor, to rltis Scheme 
will be borne by the Transferor Company and it'S shareholders. 

Valuation Report 

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

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

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

The Valuation Report has been duly considered by the Board, and the Board has come to 
the conclusion that the consideration specified In the Scheme Is fair and reasonable. 

3 .. 2 The Transferee Company New Equity Shares (as defined in the Scheme) shall be subject to 
the provisions of the memorandum of association and articles of .association of the 
Transferee Company, as the case may be, and shall rank pori passu In all respects with any 
eJ<istlng equity shares ohhe Transferee Company, as the case may be1 after the Effective 
Date Including with respect to dividend, bonus, right shares, voting rights and other 
corporate benefits attached 10 the equity shares of the Transferee Company. 

3.3 No special valuation difficulties were reported. 

21 3 
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ENERTECR DlSTRIBlITTON MANAGEMENT PRIVATE LIMITED 
CJN: U40200GJ20J6PTC092761 

Regd. Office: 
A- 306 Navr-jtna Corporate Park, Ambli Oopal 
Road, Ambli, Ahmedabad, Daskroi, Gujanu, 
India, 380058 

e-mail: edmpl3@gmaJl.com 
Tel No. +91 98250 0953 

4. Effect of tile scheme on the equity shareholders (prompter and non-promoter! of the 
Company 

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

4.2 Upon the Scheme becoming effective, the Transferor Company shall be dlssolved wi thout 
being wound up and the share.holders of the Transferor Company shall be~ome 
shareholders of the Tra11sferce Company; and 

4.3 Upon the effectiveness of the Scheme and subfect to recelpt of regulatory approvals, the 
equity shares of the Transferee Company issued as consideration pursuant to the Scheme 
shall be listed on SSE and the NSE. 

S. Effect of the Scheme on the Kev Managerlal Personnel j"KMP·"l of the Company 

5.1 (here shall be no effect of the Schime on the KMPs of the Transferor Company, pursuant 
to the Scheme. 

S.2 Further, none of the KMPs of the Transferor Company have any intere..<t In the Scheme 
except to the extent of the equity shares held by them, if any, in the Transferor Company. 

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

By Order of the Board of Directors 
For and on Behalf of 
Enertech Df~bution Management Private Limited 

Name: Badrl Narayan Mahapatra 
Chairman 
DIN; 02479848 

Place: Ahmedabad 
Date: November 12, 2025 

•3 I 3 
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Strk:Uy Private and ConfidenUal 

To, 

The soltd of DINctors 

Enortoch Distribution Management Private Limited 

1003,A, Sankafp Iconic Tower - B, 

Nr lscon emu.roads. AmbU-Bnopal Road, S.G. Hjgtrway, 

Ahmed:ibad 380 054, Gujarat. ~ndia 

IRM Energy Llmltod 

•th floor.. ~ck a. ~agnet COfJ)orate Part!.. 

Near Sola Bridge. S.G, Highwa·~. 

Ahmed:abad • 380064. Gl.jar.st, rndia, 

Date-: 12 November 2025 

Annexure - VJ 

#GT ar t 

GT 1/afuatlon Advl&Ot'$ Private 
Umlted 
l&ii 'b.r. lc.t:r Ill 
Ole Mo!nutN!UI ~ 
5fUI.-,; Prat#I.-J(II\ 
Wt#l'!Mi-~Q 

l -fl tUSZli.l~O 
f-@lZ!&a!SllOt 

Sub: ReoommendaUon pf Shara Exchange Ratio ror !ho propo5ed an,algamal:ion of Ena.rted) Djf.trt,UUon M:anaocmcnt f rivalt 
LJmilad wjlh IBM Energy Lim~ed 

Dear Sir I Madam, 

~ ref!lf to O!X Engagement lec~r dated 10 November 2025 wMreb)' ti,e m.aragement of En9m?ch OfEtributJon 
Ma:n1t9einonl Pfivit& Um1ted (coertecb" or lhe "T,snsferot Compail t 1 and Ute managemtM1l or iRM Enetgy Limited ("l~M" 
or lhe '"Transferee Comp,ny") (togetf'!er referred to 135 the ~M•n~gemenlt/, tul,ve appointed GT Valuation Advisors Private 
Lim11ed {"i;:lVAPL" or lhe -Fl""j to feCommend • ,hare exd'l:1111ge r~llo of conticleralion to be discharged ln the proposed 
amalg,amation of Enorteeh with IRM pursuant tG a Scheme of Amatg:amatlor. as por the-previo!on; of SeetlOf\G Z.3.0 to 232 and 
olher sppticable provisions of the- Compa.nies Act, 2013 r sthe.me") ("Proposed Amalgamatkmj 

!RM :.nd Ef\e'rteeh a:,, together referred to es the •specffied Companfes .. er Ute. •c serns·. 

Th.a Share Excha:nge RaUO for tl\ls Report mear},S UHi ra.llo In whleh lhe sharthok:lcn. of Enonech shaU bo e.ntltled to recetve 
equity shares. or IRM pursuant to thf! Proposed Amalgamation with 11 November 2025 being the 'Valuation Oa1e•. 

GTVAPL luis been hereafter refened to u 'Valuer' or-'We' in thia Share Exc:ihange Ralfo rep011 ('Report1, 

In lhe ro1tow1ng paragr.)pM, we r,ave &utnn".ariz:od our valuatJon analy$1s togethei with 1he det.erlptiOn of I.he met.hodologla 
used and liml ations on our scope of work. 

1. CONTEXT ANO PURPOSE OF'THIS REPORT 

1.1 8ackgroune1 lnfonnatlort 

1. I , 1 Enertecl] OistrJurtfon Manage.meal private Limited 

Ern!.rt9.oh, ine,orporated m 2016 and bas.~ In Ahmedabad, .ca.mes on the bu!iness In the field of d!!ittibolion. tzad!ng, 
buying, selling. production, genBfa1lon, Import, export, provide advisory seNices, act as c:onsut:lant, carry out-operstion 
and maintenance and construction of ga4 transmiStlOfl and distribution pfpetine$ of neJural gu, LNG, CNG, fuel, 
ene,gy, power and other nal!Jl"a.l and man-made res®r~. COl'flpressed N~tti Gaa {CNG) s.tatJon, supply Qf 9u 
lhrough CNG cascades and LNG tankers by road. regas:ftcatlon 01 LNG on various locations and developme.1"1l, 
operatioo, maintenance. lease, rent energy infrastruc1Ure end to engage io energy ptanning1 energy audit, lo provkfe 
customer care 1ervices, maricet su1Ve1 or otherw1se orovioe various servloes a.nd producls and to manage 
1ranspon.aUon or such energy rttsOUl"Ce:$. Enenech holdS 21 .12.% .stake In lRM. 
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51-i~ A YtBRAHT IHQL\ 

1. 1.2 IBM Enemy Lin)itq~ 

I RM, Incorporated lo 2015 and based 1n Ahme<:tabid. develop&: neturalge-s cf1strlbution p,oje,ots in the Geogr,phiOill Aree.s 
allotted for Industrial. commercial, domes.Ho B.lld automobile cus.1omers, It supplies na.11.Kal ga,s to two primary se1 of 
CiU!:lomer segments - Compressed Natural Gas (CNG) and Piped Natural Gai (PNG). The c~eny operates acron 
Banaskaotha, Fa1ehgarh Sahib, Diu & G3r Somr.ath, and Namaktal .\ Tlruchirappaffi. The ~u:lty shares of (RM are IWed 
on SSE Limited {BSE} & National Stock Exchange of lndi-1 limited {NSE). 

1.2 Propos.e:d Amalga.motion 

1.2..1 We undefliend th.at ttte MaMgemenb are conlffll9lat1ng ama.lgamallon of Enertech wtth and Into IRM, pursuant to a 
Scheme o! Amelgame.tlon undt-rtf'le provisicms of Sect!cre 2'\...0 to 232 .1nd 01.h~ app!iettb!s ptO".ilS!on, of tbc 
Companies Acl 201;; with efiecl from the proposed Appointed Dater. 

1.2..2 The equity shares of IRM "Shall be lssued lo !he sharetiolders of Ener1edl pursuant 10 Pt0po$8d Amalgamatlon. 

1.2.3 For lhe aroresaid purpose, the Maoaganerrts hava appolrrted GTVA.PL, Regfslered Valuer- .Securllles and Financial 
Assets, to s!.lbrrit a report recomme11dlng Sha.ce Exch-inge Ratio tor the Proposed AmaJ1;tamatlon as requJred oode, the 
re~vant provttklri.s of the Companie$ Ad. 201.3. 

1,2A We would Hee to emphasiz.e th:JI certain tenns of the Ptopos.ud AmAlg.amalton are .stated In our Rtport, however, rho 
detailed terms of tht Propo$0d Amalg8.1Ntion would be mote folly de&erlbed and e,q,ttlned In the Schorrti, document 
betwef!n the Specified Companie&. Acoordlngl)', the de·scril)tl9,n or the lenns and certari other rnformatlon contained 
herein is quatified ln lts entirety by reterence lo (he- ra-tevanl Scheme doeume11ts. 

1.3 Scope of Work and Purpose of Valuation 

1.3, 1 We are glYen to understand Iha! the Managements are conte.mr>'~tlnQ am.alg3madon of Enertech with IRM pu,suant to a 
Seheme of Amalgamitlon under the provisions of Seetlons 230 to 232 a.nd ol.her applicable provisions 01 lhe 
CompanlM A<~ 2013. 

1.32 GTVAPL has been requested 10 submit &n in~epe,ndent repo,t recommending the Shau,~ Exchan~ Ritio for the 
proposed &malga.m.ation of Eoenech with JRM for the consider&t!on to 1twt 8o&rd of Oil'ttCIOr$. of St>•cified ~nk!s:. 
This report will be Placed befote 1he Board of Speelrted Companie&, and to the e.->ftQn1 mandato,Hy required under 
appll.eable laws of lndlia; maybe produced before judicial, regutatoiy 0 1 govemrnent auf:holi:ies, in c.onnecU011 with the 
Propoo&d Amalgams~ 

1.3.3 The $cope of our seNi0e$ is to conduct a fair valuation of the equity $h-a,es of the Specified Companies and repon on 
ttt:e .Snare Exch.ange Ratio for the Proposed Atn.algamauon In ac.cor'danc,e with generally acoept.ed profo.s$1onal 
S!llndards. 

1➔3,A For the aforesaid pvrpote. lhe v,luation anatysii iJ camed ou1 by gMng cognizance to the lnsucu1e or CNlnered 
Aeoountants of India (•ICAf1 Valuation Standards, 2018 and as part of vafuauon pfe>ee!.S by assigning apprap,late 
weights to lhe applleabl, Internationally accepl~ methodologies. 

1-3.5 TIU& Report h 01,1r delfve{able for the above engcagement. 

1~3.6 This ~eporl Is subject to lhe scope, assumptlons1 exclusions, limitations and disclaimers cetai!ed hereinafter, A!$ 1uc:h1 

the Repost is to be read in totality, e..nd not In pa:rts, in eonjw,etion w.th the relevant documents referred 10 the1efn. 

I ' \ ,/ 

~ 
\, I 
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2. SOURCES OF INFORMATION 

2. t In ccMedlon With thla exercise, '-":e hwe. relad en 1he for.owing 1nforrnWOn received frQ'Tl iho M:uiagement, tru:l,'or 
gaihemd from public domain whlle arrfvl~ 01 Iha St.are E.ichang-o Ratio fOf lt\e Proposed Am·•1lgamaliotr. 

2.1, l Wlth mspoct to IRM 
a) Audited Sla,'ldalone-financial St.atemerrts of IRM from FY21 to FY25~ 
b) Limited Reviewed S1~ndoJone Fin3nc:ial S1a.1emenls. foe lRM foT the pefiod ended 30 September 2025 
c} Projeded Fil'!an,c,iaf Statements fmni 1 October 202.S lo 31 Marett 2031; 
d) latesl 31,!ahb.19 Sha.rohotd.1.-ig Pattern. from NSE filin;i: 
e) Mal'lagemenl v.ew on malttia&.y of contingent tleblnllH; 
fj Limited Reviewed Consolidated Financial Stalerr'lenls. of Farm Gas Private Llmled and limited Recvlewed 

Slen~lone Fimmc:iat Sta!emen~ cf Ven~.-= Pp!ym~rs -Pf'f'.rat'S Limit~ flH !he pi!liod !ffld~d 30 Sept:ember 2025, 
pertaining to the two nsocilll'te comparues or IRM.. 

2.1.7.. YYllb rMtlftS to Enert@ 
a) Audited Standalone F1nanclad SttU:ments oJ Enortedl ror FY2024 and FY202-5; 
b) Audited Standalone Flnancla.l Stab!ments for Enertech for lhe period ended 31 October 2025, 
c} Sharebold!ng: Pattern of Enertecn as on the Valuation Date+ 
d) Mao,gement Wff'NOn m,1elli!llly of contingent 1i.1>alitles; 

2. 1. 3. Oihcr 1ororm2uon 
a) lrdemetlonal Oalabas-es &uc.h as S&P Capita! IQ, Wor1d Wide Web; 
b) Correspondence with the Managemenl of Specified Companies .,eluding Management Representation Letter. 

2.2. Oun~ the discussions wttn 1.hit M1na9ements, we have a!lO obt:,lned the exp&an:atlon,. lnfotmnon and 
rup1eunt.at1ons. which we betl&vud WSLI! 1aa&onabfy r.oeffl.aiy and relevanr for our exerci!i". The Managemcints of 
SpeCificd Companies have been provided wn.h lM oppor1u:nity to f8\liew the draft Rtrpor1 (exeludlng the cecommondod 
Share Exc.;hange Ralio) as part of our s1andarcl practice to make svre lhel fcr<m,181 in8«U.._S I om!'.S5ions are avoided 
in. oor fir\8:1 Report. 

2..3. Th~ Managemt:nts h.av~ i.,,formed us 1h.at Saffron Caplm Adv\'101'$ Private limited (rcfertul lO as "Falmcu Opinion 
Team") has been appoint~ by IRM to provide fafmMs oplnlon on tho Share Exc~..tnae~allo for ths purpose-of lhe 
Proposed Amalgamation. At the ceq_uest of the Man~emenls. we have had d"aouss1ons with the Fairness Opinion 
Team In respecl or our respec1ive valuation anety.f1, 

2A, The Managements havo infotm.ed m ovt,!' teltphooic waits, 1epr&&oentallon letter(); otheiw1Se tha1· 
a) In the event fll.af slthet of th.! Sp.;.cifisd Companie;; ra;;trud:ure their equity &ha;.; capital by way c;f shans ..pfH I 

con,olldsb.on I isS,ue ot bonus shares before the Proposed T,ansection become$ et1ect;ve, lhe issue of sheies 
pu:,r1uani to the Share Exchange. Ratio recommended In lhis Repon $hall be adJ~ed aCClOl'dlngly io take Into 
accovnt the- ef'!ecl of any s.uch corporate 1dions. 

b) TIii lf'le Proposed Amaigamalion l>c.cotn0$ effedive, neither of the.Specm,Jd Companl!is wouid d&dare- .any 
dividend wnlc.h .are mal~rially dAfer.enl than th.ose declared In lhe pa~ mw yeal'5. 

c) ThPfe are ri,o U~U$Uei I &~ftna1 eYMls ii, the Spe~ CornpElf'le-, oth~r lhan lh0$e res,re!fert!OO fo us-t,y- tt-,.e 

Mar..;gernems of the Specif~ Companies UII ,he4ata or1hli report \Report Date; miien&Uy ir,~atmg lheir 
oper3.11ng / financial pefformance. Furthe,. the Man:,geme.nts have lnfonMCI us I hill :iu m.:iterfal lnformarion 
Impact.mg \he Specrfn,d CDm9afil!l6 has been disclosed to Lis. 

2..5. We have tu.k:en Into cons;deralron rnerket pu,.ramelers as on ti'!e Vak,at,on Oate, In our analysis and made 11djustme.nts 
ror lriformadon made l<nowri to ut by the Manegeme.t'lts--ti• tho Report Date whlch wUI h~ 11 be Bring on the valuatiot'li 
ancalytis. 
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3, About the Value, 

3.1, GT VaM4tion Advisors Private Unttod 3 a Re;iltered Valuer ontltJ LU'lcltlr ln.sol\ioncy ar.d Ba~tcy ·Soard ct India 
(188,) tlavlng ~glatratlon No 1B81/RV~05/202o/134. G1VAPt holdS 08r1itlcate of praclioe with RVO ICMAJ to va._.e 
Sccurltlos. and Financial A.net.s, and Plant and M~hinery. 

3.2. Arpil ~kar fs a Oiredor in GTVAPL and 8 a tegistered vafuerwilh 1681. The vaJuef ii re~ered tM!h JnsoNency and 
&ntc:NJ1tcy Board of lnd!a (1881) 10 ur.dertake \,.elualion unde< asset class Secur1tiu and Ftnanclal Assets and hold& 
ce..rtrfte(lte oi p,-ctlee as ~ valuer. 

4. Olsclosuro of 1M R&glstored vatu.rs lntertst or Coomct, It any and other atnrmattve stat•m•n.ts 

4.1. Wo do nal have any fir.a.ncfal interest In the Specified Compan~s. nor do we have any conflict of interest in carr,ing out 
this valuation, as of the daJe of the engagement letter Iii the Repori Da1e, We further $1Jte th.at we e.re not reloted to the 
Cl~n1 / Compa.r.)' I ;t-.alr promoter.;., 

6. VALl/ATION PROCEDllRES ADOPTED 

5. 1. Procedu.re.s used in our analysis included such substantive s.tep.s as we considered neoe:,sary under !he c:1rcumsfances. 
includln91 bu1 not limited lo the foUa"<Nlng 

5.1.1. ~JS'IDJIW;J~; 
a) Understind lhc bu,!ness and various business segments of lhe Specified Compantes . 
b) Enquh"a· about the- hlsforieal ffr.anclal perfonnanoe, cunenl stale of affc!rs of lhe Specffied Companies 
c} Enqu;re about business ptnns and M:u:e petform.an::e estimliites. 

s.1.2. Uocledonk lnOU$uY Anatw:sii; 
a) Re:sea,ch on pubJiety avai&able. market data on IM Industry that may lmp_ac.t th~ vah.!~Uon. 
b} MaJysls <tf hay trends and 11aJuatton muJUpies of carnpa1able companies u:1!119: 

i. Valuer intemal tTansac(ioos database 
ii. Proprietary databases subscrlbf,d by 1he Valui,,r 

e) Olher publlctf •••Hable lnfonna,lon. 

S. 1,3. A.n~lys1s of finanaal and qu,ntft:atlve information, 
S. 1.4. Seleclion or app<0prlotc lntemallonait,, accepted ,aluallon mo1hodology I (!cs) allllr delbraUons 
5.1.5. Oe!ermtnadon 01 fair v.1!1Je, of the Spcclf'led CompanlM 
5.1.6. Aniv1ng at the Share Exchange Riitio for the P, oposed Amatgamafion. 

6. SHAREHOLDING PATTERN OF SPECIFIED COMPANIES 

6.1. IRM 

6,1.1, The lss:ued·iind subsctlbed share c~pital of IRM as on the Votuatfon Date was l fl&R 410.6 million consisting of ~1. 1 
million eq\litysh!:rei of faQe value of !NR 10 each 

6. l.2.. The summary of &haros outstanding as o.n the Valuation Dalo are pt"esented In !he tilble below: 

Sr, No, Pnrt.ic;;Ul.l-r& --- -- - - NoofSha~ ,. Pramoler and Promoter Grouo 20 558 773 
2. Public 

Elie.rte~ Oislrtiu1f1=1n Manatiemenl Private Limiled 8670126 
01h01s 11830778 
Total Shares 41.059677 

'SO(lrot; NSE 
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6.2. Ene:rt:eeh 

S.2.1 , n,e lssU8d and t.ubscrlbed equity stia:s capital af Enc.,rtooh as on the Va!uaticn Date •lr.Jl INR 104.0 mlfl!cn cons:&tmg: 
of 10,.4 milion equity shares of face value of lNR 10 each. 

6.2.2. The summary or share, outstand!ng as on lhe Vatualfon Date are presented ii 1.he table below: 

St No Port11;ulars No ol Share, , Mr. Badrf N~,_,ao M;ha,...tr-1 6,924,996 ,. Mr. tbhethwa.r Sahu 1 819.i77 
3 Ms. Sh:fpa Sahu 1)i42,983 
4 Mr. M.anish Seth 93 

5 Enerteeh En"""v Res.oU!ces Private Limied 11,616 
TotaJ Sharea 10.S98,865 

~Scun:e; Management of Enertech 

7. VALUATION APPROACH & METHODOLOGY 

7~1. Vahuttfon Procedures 

Arnving al the Share Ex~ange Ratio ,for the Proposed AmaJgamation would requlra d&lerminlng the fair valoo of·equi1y 
$hare& of l'RM sn<f equity sharea of Enertec:h. These vatue& are lo be determined Sldepend'en.1ty wlthoul comldering the 
effect of the Propos.ed Amalgamat~n. 

In connection wffh this a)Cetci:s:e, we hal/9 .adop(ed ihe rollowing pr~du,es-lo eany out the equity valuation of the 

Spe,crued Companies: 

1 ~ 1. 1. Oita C.ol1c-etfon and P1.nnln9: 
a) C4tlected tln:anclaJ date. 8J1d key performance lncucators tor lh8 rmtorica.l pefK>d, 
b) Held dlscu:ssK>f1s w!lh the Ma:nag6mll!nl$ pertaining 10 lhe bU$1.ness and 1he oxpt1cied pcdonnaoee lndicators 

dt...-rll"..g tho pro_iectod period, 
c) Any delalls needed Klr indusw d~. merl<et share, surplus a£se1s:, assets Bf'ld 1raballiE!$ cla,.sified 8$ held for sa'8, 

c-onting.ent i abilitfes. and other d1ta required besed 011 further underuanding, 

7.1.2. Data Analysis a.nd Managomont Oiset1SSions: 
a) Sooghl dliscussions with the Mana,qements to understand the butiines.s and fundamental ladots that al!eat the 

eamfng,.generating cap.ability including lts strengths. weaknesses. ~ottunily and threats analysls and historical 
financlaJ perfo,mance. 

b) Whcra needed. a.nalyz.ed publlcly avai!abl!s lnfo:maUon whether ot no, provfded. by Manapemenls. 

7.1.3. Undertook lndus:try Anafysls: 
a) Research publicly avallable market data lndudlng economic factors a."WJ fndu1try trend,s that may impact lhe 

valuaiion. 
b) Ana}ys.is. o1 lhe mattlet 10 k!enr.ry 90mpal'able compa11lcs and comparable 1.ransactlons. 
C) Ot.hef publicly availa.ble information. 
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7.1.A. Performing Valuauon Atudysls: 
a) Seleded approp,tiat~ lnlernalionally acceptable vaJuation methodolog!M lo be U!ied based on the iofoanallon 

received, ur,de;st3ndlr.g gathered ihroligh Interviews with the Ma:nsgernent:5, publicly available information and 
prior experience, 

b) Unders.tood key dm~rs of vatuat1on and supporting ousumptioM, 
c} ldentir!Od My assurq:,tloms and arrived al fair vatuG or equl y sha,es of the Spec:lfled Companies In order to 

cietannine lhe Share Exchange Ratio for tne Proposed Amalgamation. 

7 .2. ValuaUon Parameten. 

7 .2 .. 1. VaJuatfon 8aso: Valuation l)ne me.:ans IM ind"icatTon of the type of value being used in an enga~menl, Oifferenl 
vatuiY:fon bases may lead to d!f(ertt-nt conduslons c,f value. Tne a.tandard ot value v.!!ed Wl our amtlysl$ I'$ •fajr Ve,l.>e" 
which is often understood as Iha price, that would be teceived 10 s.el al'I asset In an orderly uansact!on be~ market 
participa!"t, al the valuation date. f Jir value is the· prH:e in an orderty transacJkin In tho principal {or moM adVa~eo.us) 
ma.!Xet tU the velu.ation dale under eurrenl mari(et ~ndiiiOns (i.e. en ex;t prtc;e) regardless of whelher that price ls 
directly obMifVable or est!me.tod using another vaJv, tion technique. 

7.2.2. Prernlso of Valu•:-A p,tmr&e o( valuo o.r assutned use. describM tha eond!Uo-ns and circumstances of bow an anel 1$ 
deployed. 'Ale h.a:Yft conside;ed the "going concem value\' as Premiu or VeJua. 

7.2,3. Intended Users: This- Repor1 is lnten<ted for con&urnpClon Of the Client. its •dvfsor, supporting tile Proposed 
Am~loamatlo.n as weJI as r~ant regulatory and &tatutory authorities,. 

7-2.4. Valuation Date: Th& Valuation Date considered for 1hls engagem6nt Is 11 NoVemb6t 2025. 

7 . .?,.5. Vahratfon Stand;tirds: The report ls. being prepared by glifflg due oogniz(lnce kl (he ,erevant fCAI V$luatlon Standards, 
2018 such es ICAI Vatoetlon Slandard 102 - Valualion Bases, IC>J V.alu-atlon Slendard 10'3 - Valuf!fion APproaches 
arid Metr.ods:, ICAI Valuatton St-an(Sard 301 - 8uslneS& Valuatton. 

1.3. Valuatlon Approoch & Methodology 

7.3.1. Viluatlon of a bvslne:11 Is not an txacl Jdepce a:nd ultmtatelydepends upon what it is wonh t.o a serious Investor or 
buyer who may be prepared to pay a $Ubs.t.amlalgooe1wm. Th.is e.xe:fQSC may be airrled out uslng various 
mctl'IOdolOglK., tho rotative. emphasis of each oflen varying with; 
a} Specific n.alure of the business 
b) Whelher1he e.n(ity is ll~ted on a stock exchan9e 
c) lndutllY to whicll the CDmPMV bdong,. 
d) Past lradl rec01d ol the bus~ ess and the ease wrth which t11e growt~ r1,te ln cash flows 10 perpetulty can be 

estlma.t.d. 
eJ Exteot to wtucll kld.ustfy and compara0te company mformatxifl is avaBabla. 

7 .3.2. The result$ of U-.ls ex6fci&e eot.tld v,ry .significantly dependln9 upon Che bu.ii used, ll'!e 1peelflc d rcum;;.tancea ar,d 
p,ohl.'1$,onctl judgm,rnl of Oie value,. CtHlsin niuaUon techniqootl have evot\l'fld over tirne and are commonly in vogue. 
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7 .3,3. It s:tiotdd be umterslood th111 the vatuatton of any bu sin.en/ company 01 lb aS-Sets/ eq-Jlty sruues is lnhe<endy subjedlve 
Md ls iubject to. cenaitl uncenalnlie$ and continger~. all of which are diffia.111 to pred{d Md are. beyond our controt. 
Vtllu:11lon res:ul'ls could fltJduate with lapse of Ume, changes in prevailing maft.et-eondeions and pr0:"41ccts. indll'Stry 
perfonT1anc~ and general busin~s and economic conditl0f15, financial and ofherwiSe, and other ·factors wtiich generalfy 
influence the vafuati,ori of comnnies. 

7.3,4. The appficatJor, of af(lf methOd of vaJvatlon depends on the purpo.se for wh)eh the valu-atlon is done. Although. different 
values may exist tor d!ff&fen( p u1po$,&S., it cannot bo too &trongty e.mphaslzod that a value, can only atrivo al one value 
for one pu,pose. The cbobl: of m~hodology or valualion has been arrived at using usual and.conventional 
methodclcglcs adopted !or lrar:sact!ons of-a siml!at nature, regi.:Latcry guideflnes, ;,and our reQOnab!e fud_gement, in or. 
lndependen1 and bona fie.re mc1nner ba&.ed on our previo~ eXPet!enc:e. of #$,ignments of similar nature, 

7.3.S, The Management'! are conte,mplatk!g amalgama!lon of £nert~oh wM !RM tn accard!n,;e with the provi~lons of section! 
230 to 232. of the CompaniM Act 2013. 

Valu.ation of equily shares of IRM and Ener1ech has been determined using usual and conventionaf methodologies 
adopt~ for aoqulsltion1 and our reasonable. Judgmen1, In an Independent and bona fide rMnner. 

7 .3.6. We have evalua.ted I~ foUowlng va~aUon methodologi~ o1#J per ft"'{ 1ntematlon31y .ocepted prfcl"g methodology or, 
ann·s length basis. Thi;t valuation technique, can be broadly categorized aa fo!laws'. 
a) Market Approach 

l. Markat Prlco Method 
M. Comparable Companies Multiple ("CCM") Method 

b) ln00'l'le Approach - Discounted Cash Flow Method 
c) Auel I Cool Approodl - Ne, -t Value Method 

7.4. Valuation Mtlhod$ 

7 -4.1. Marlq;! P;ice Method 
The market price of M equiry sbares as- quoted on aloc:k exchanges IS ·normal~ Cot\&id-ered as the value of the e,qu'rty 
shares- or 1hat company whare such qu04a0ons afe ar~lng from the t.hat8$ being regularly and f,eety tradt;d in, subj~tt. 
to the element of speeu~11Ve tup:pott ttun mDy bo inbuet !I'} the vaf'.:o of the sha:c,. 

The equity sharee of 1RM are ffsted on NSE e.nd SSE 11nd 1he're are regutar uanncu0ns In ils equity shares Wllh 
edeQvate volumes. Tlw,. the shate prl<:es obs:erved on NSE over a reas-onabfe period, cons.ide·rihg the volume traded 
was higher on NSE than SSE, ttave been considered for airrMng al the value. per e<iu)ty sha1e of IRM under the Matket 
Price m61ho<S, 

Regulation , sa of the Securltiet and Exctiange Bo~rd of India {Issue of CepnaJ and Disclosure Requirements;) 
RegolaQons, 2018 (i COR Regul111onl") •llpolales thllt any prele<entlal lsslltl o! eoolly .i,,, .. to &ba,eholde!< or an 
unlisted entity under an NCl T·-atiProv.ed $Ch8ffl0 mu~ comp~ with th~ pricing provi!.ions outlrned In Regulaflon 164. In 
the Proposed Transactton, th&:Se regulailoM WIil ~ply, A$ the Proposed Amalgamati .. ;m Involves merge( of an unlisted 
company Into a li.5.tecl entity, wherein equib' &hares of IRM, I.e .. fl F.:sted comp&f'IY1 will be lssued·to tile .s-har&holders of 
Enenech, I.e .. an unlisted comp.any, it is reqoired to follow the prieing conditions that appt/ to preferential issue under 
ICOR Reg111t,1lons. Thu,, the marl<et ~rice Is otffled as per the prlck,g lotmola pcOYld<rd ooder ••o•latlon 16,(11 onde< 
Chapter V - Pr$ferentfal Issue of see, ICOR Regulations. 

Thererore, we have consklered the hlgi)er of 90 dm end 10 days volume w~hled average. price qoo~ed on the stock 
exchange ii um Maril:et Price-rcx compufallon ot Share Exchaoge Ratio. 

Stnce the equity sharw; of Enertech are not hted on any recogntzed stock exchangss, we have nol considered the 
Ma.rket pnce method to estimate the-fair value of ~ uity sh.ares of Enertech. 
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7.4.2, CCM Mechod 
Under this melhodolOgy, approprtata valuation mul1.,IM ot comparable llsted compan.es are computed 3Tlo' appriect to 
the finanoals of the cotnpany being vaJued f"\ Clrder to atJW'O at a mu'11:.0lo ba-sod -nluatlM~ This Is bas.ed on lhe premise 
that the meirf(e,l mUltipJe& of comp-arable l:s.ted companies am good benc:hmal1(s to deriv6 val!Jation. 

In tl°',e present valwitlon ana.ly.ala, oaud or. reseateh from lntema1ional databa.sn Md disCuss:ioru vrlth the 
Mar.agemenfs. we were ab\o to Identity compMlts 119:ttd on recognlled stock exchanges which can be considered as 
cqmparabk: to IRM. In identifying tho ccmparaote companies' Ct,rta1-, parameteJS lkc similarity in business activity, 
financial perfonnaflce, alz.e of operatjons etc, were oonside1ed. Based on 1h11 an.alysls, we hav& COMidered the 
Comp31,able Companies Multiple Method to eatimaw tr e fair value of equity &h.ves of (RM. 

eased on dis~usslons with the management of Enenech, we understand that Enerteoh does not ~,ve ,rry m11jor 
bt,sines.s .ope'ration&. Accordingly, we have oot 00M1dc-10d 11".J& method 10 es.miate th• fai.r value of equity shares, of 
Enertech, 

7 .4.3. ~lllltCi$h f loW ("DCF"I Mejhod 
Under the OCF method ~ pcoJected free ca.sh fkw/t, to the firm/ equity a,e. dlseounted al lhe. weighted average cost of 
caplal/ cost of equity. In gene1a1, the DCF method ls.a strorg and wi:Jely accepted valuation tooJ, $$ It conoentr&tet Ol'I 

cash generation polef'ltia.! of a business. DCF analysis fs based mainly on the f0l!owit19 elements: 

o P(ojection or finU"tc:ial $t.lement$ {'key V11.tue o'riving =actoray, 

I) The coil of capital to di.sc.ount the projected cash ftows. 

Consldcttng I.he above, we. have used this meU)od to stJrnate the fa.irvalue of equity shares of IRM, !lince it C&ptu,es 
IRM's growth and cash genentlflg potential. 

As menlioned earfler in the reporl, based on our d[5cussions with the man.agement or E.nertech, w~ understand thal 
Enertech doe, l'!Ol have •r,, major bvsiMs, oper&lions. AcoordinglY, we kiwe not co:ls,idered this method to &stima:e 
lhc fair value of oqulty shares, o1 Enertech. 

We have used thefree cash Rows to firm {1he 'FCFF") approach und8f ~hu OCF melllod lo <tS!ltr.afti lhe vafue of equity 
$h•re1 ortRM, bned on the finsoc:ial projections orcvlded to us by the ma.nagomenl of IRM. 

Pleas.e note that we have relied o.n expl:inations, financial projections and informa1ion pro\'ided by the management of 
IRM. Projadions and auumplioc"is for t'le profec.e<j period .i,,e only lhe h,tl:st eitlrnates of the managemem. of IRM fo, 
the growth and sustair'labi!ity of _ptofltabllil)I marg!n.s at IRM. Akh-Ough, we hav• ttv1trwed the data for consislfflc:y and 
reasonablenes,. we have not i'tdependenttj invesligated or ottie1wlH vetifled the dot.i provided .. 

7 4.4. tl,I bSSQI Yalu~ l'NA)C> M~ 
The valuo arrived a! ut'Kler !his approath is ◄ba&ed on the ta tell available aUdlte<II unaudifed/ provi5ional financl&I 
statemen:S or the bustness end may be dellnod as tho Sharcho&dur's Funds ot Net Asiset Vafl.Jf!I of~ company. 

Under this method, the ne! ntet$ ii$ per the financ:i$1 statements- are adiusteq for mari(EI vatue or surplus/ r,o~ 
o~r.atJrig,ass~s. po!.tin'Jal and c:on(ii,gent f labllt:ies, If any, The NAV is generally used 3s the mlniml.ffl break-up value 
for any business sinu this matft.odology lgnOt'~S the future ·return the assets can p100'Uce and !s cakulated us.Ing 
hi:slorlc:al accounting data that does not reffeet how much lhe busfn&ts is worth lo $-OM~onc Who !M)' buy or lnvesl 1n 
lhe busineH es 13 901"09 concern, 

In the present ea&o. we have. oon&ide(e<I S1;m of lt---e ?ar1s f'SOTP''J approach unde.r NAV me;hod to arri\.-e at th~ fair 
valuation of ea1.1!1y s-harcs of Ehoodech sl~ ll docs nol have major o.oetallons exc:epl !nve11merls. in equ~ a hares or 
!RM. 
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8ased on our diseussrona YMh the manag,emenl ot IRM, ano analytlt oft ha hlstottcal and proJ&ot&d prolll and lou • 
s.ta!ements of IRM, ~ understand that the cw rent NAV onty renocta the historical costs.end acc1.mufa:t.,d profits of IRM 
whicli do not reftecl the fa?r va._,e of the assels end M'tbi!itln nor the V3luelio11 O,iie. 

Since, the ca.me!lt NAV la not reflectj\.1e oflRM't Mwe cuh generalJon and perfonnance, keeptng In mind the context 
Mid purpose 01 the Repotl. we have not used thl& method lo uUmaJe lhc fair value o! eq_ul1y sharM of !RM. 

8. BASIS OF THE SHARE EXCHANGE RATIO 

8.1. The Share Exehan99 Ratio hat been arrived at on the bas!, of the fa!rvalue of equity sha'fes of the Specified 
Companie, bMed on me v&1lous app1oachM I r'nethoda explained in this ~port and Variou:a qua:lltatlve factoo; retevaf.lt 
to each e~any and the business. dynamlCS al'\d 91ovAh potentials of the businQ$SOS of lho Specified Companies 
having ,.gard to rn,ormat~n base. key underlying BiSumptloM end limitations. 

8.2. EMdech as on lhe date or lhis repotl holds. 6,670,126 equity share& offac.e vafUe.of INR "10 e~h rufy pak:t-up oflRM. 
Upon the effe.tilive dale., pursua11-1 to ama~am.at!on of Enerlech wilh lRM, the entire shareholding oFEner1ec.h ln IRM will 
be ~ncelled and the sh~r.ehokfers of Enerteeh would be inued iame number of fully paid-up equity s.hares of IRM, 
which they own lnd"iredfy lhrough !heir hokhng 1n Ener1ech 8 on th& eff&ctJvo date. ~rsuant to the amalgamation, 
lhere wovld b& "o ef\ange In the paid-up share capltaJ of !RM. 

8.3. Since u,c proposed trantadJon lnvolV'9s amalg:amatJon of unU,t:ed C011¥111'1y wtlb the listOd company we have given 
cognlzanoe to ICOR rogulatlon, howewr the-re Ml be no impa~ on tho SharGholdfog of IRM as the sharer. ho.Id bY 
Eneriecti In IRM wtll be distributed on a proportionate basi$ to the $hamhold8('5 of Enertech. 

8.4. The management of Enerteth have grven en undertak11g lhat the cash / filC'ed deposJb; in (he books of Enertech 
immediately ptjor to eflectlve da1e of the am~~tlon Will bE utlised to meet the CO$($, fees, charge., tans lncl1,1ding 
duties. le,1te,: :md zll other expens-es. in ret.JJtion to the Proposed A.-na!g3ffl3tion. 

$,S, 'Mlile we hsve provided our recommendation of th& Share Exchanoe RaJiO based on the information available lo u, and 
wunln the scope and cons1ta\rd.s ot our engagcrne,u..others may have, a dlffe(ent opinion H to th• Share EX.Change 
RaL?.o. Thi! ftnaf ,esponsJbfllty for lh.e determ!natJon of the el(chang.e ratio at whlch N Proposed Amatga.matlon shaD 
tako plaoe WJIJ bo tmlh the Board cf Directors ct the respeclll/e companies who should t~ke in-to nccoun! other faders 
such as the.r own as~es.s.mem of lhe Proposed Ami:JgamaUon $.nd input of 01her edvi$or$, 

9. SCOPE LIMITATIONS, ASSUMP110NS, QUALIFICATIONS, EXCLUSIONS AND PISClAIM E!lS 

9.1, Provision of valua!Jon oplrvons and considetatk>n of the 1Uuet1 de$etlbod herein. ate afe-.as: oC our regular practice. These 
sen.if cos ao no« repre.:umt accounting, assur:anoe, accounting/ lax cue diligence. cc.nsutling or tax re.lated SetVioes Iha! 
may o:therwlr.e be provided by us ar our affiiates.. 

9,2, me rec:arnmendatlon cootaioed herein ,s not Intended to repre$ttnl '¥~1~ at.any bme otbe< than lhe d.at~ or lh• Report, 
Aiso, M may not ba valid Ir dooa on behalf o1 any other ciotlty. 

9.3. TI-,12 Repo.1, iti cc.r.t.anti and tt-ic raaut1:o herein arc sp-sclfic 1.J (i) ttr~ -purpu;;.s vf Yf>lustian ag;wl;t ..s pei tt.e iv,11,s uf uur 
engagement: (II) 1he VaJuaffo" Date ,;ind (Iii> are based on U'le Oita oet-a:led fn the section -Sovrces oftnformation. An 
onatysi, of this nature is necessarity b::ised on the Information made avalfab~ to us. the prevailing sloek market, 
financial. ecooamic and other cCN'!d!tlon& m general and ll'ldustty tre.nds .i part1cuJar, as of the Valuatlon Date. Eve.at& 
occurring after lhe dale hereof may affect this Report and the as.sumptJons used In prepari"9 ii, s:nd wade no! assume 
any obligatian to update, revise or reaffirm this Report. 
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9.4. The recommenda1fon rendered In ihi$ Rep,on ooty represenfi our reccmmenda\ion based upon information 1ill date, 
rumished by the ~n"'g• ments (or Its rof)fe,entPtlves) and other $0urces and 111,e s.aid reeommendation .shall be. 
GOMlder~ to be in tlie. n.ah.na or no~l'lding ad·,ice, (our reccmm&ndatlon wtC ho-.vowr not be .used klr ad~ g 
anyt,Qdy to take buy or sefl decision, for whic.h apecific opinion need& lo be taken from e,:p&f1 advisors). 

9.5. II s.ho\ikl be understood U\st the valuation of any entity or its a$$els is !nherentty-!lubjectlve end ts subject to 
t.meer1a!nlles and conUnge-ndes, all ofwhlch a,e difficutl to pred~ and are beyond oureontro1. In performing our 
analysis. we htwe t&ti6d cm exptamilloos p1ovi<Sed by the Managements a.nd ha\te tMde &Humptlons with respect 10 
indu~ry: perlormancc and _geMt.al bv$1nes,i. ar,d ~omit condlttons; miny of 'Which are beyond 1he con1ro1 of the. 
S~cified Companies, Thir. vsluation coufd rluc:uate wl:h tapsa of time, dianges ln prsv.am,•.g mal1cat concfidrOns and 
pros.pects, foreig_n exch•119e rate.s. indVi-1,Y perfonn.anoe pf'lCI general business and eco.nomk conditions, financial and 
otheiwtse, of the companies, 91\d other ~ors whieh generally i:nfluerw;e the valuation of oompanles and their asse:s. 

9.6. Th& raeommetidation ot a Share Ex~ange Ratio is: not a ptecls:e ~nee and lhe condustons amved at 1n many C35ff 
wm. of necessily., be subjeclMl and dependent on the exercise of indMdual Judgement Thero Is., therefou,. no single 
\Jf'ldi$puted ,hare excl,.ange ratio, Whife·we have-pnJVlded our recommondaOon of°" Share Exchange Ratio b3Sed on 
ihe infonm'ltlon avalleble to IA and within 1h.e soope of our eng~gemem. oth~~ mitf have a df:fforenl opinion. The final 
cesponsibillty for the re(X)mmendadon of lhe Share ExohanQe Ratio #1: which the Proposed Amalgamallon s.hall take 
plaoe w!I b9 wtlh thG Soard of Oirectots ol the Specified Companies Yl'ho should ·take Imo ac·covnt other facto!$ s-uch a, 
their own as&esamenl of the Ptop0$6d Ama.,amat!on arid Input of other acMsot&. 

9.7. fn the course of the·vaiuation, we we.re provoe:d with bott, written and verbal information, Including information as 
delalled In the '6Cllon • Sources ot lntonnatton. In ecc:ordance wltll the tenns of our engegemen4. we have ~ssumed 
and retlc,a upon, (i) !he accu.raey of the Information that was publldy avallabJe -aind formed a basis for lhi, Report and (ii) 
the accuracy ot tntotmation made avallabi• 10 us b)' tl)(I Managements. As per oor Engag(lmtnt Leuer and in 
aooordsnce wih the customary approach edopied In valuation exercises, we h:a.ve not audited or ofhc:l:Misc lnvMtlgated 
the. tiistoricallprojeci.ed flnilt'lc:ial informat;on provided to us. Although, we. hove made the necessary enquiries regarding 
the key anomptions cons.ider&cl in the bu.sine.n mode.I in the ooote>:t o( the Specified companies.. !heir industry orlheir 
&eal'liOmy and revfewed such data for consfs~nc;-and ,ea.sonablenes,, we have nor indepenclen1fy frwe,tigated the d~a 
p1CMded by lhe Managements-. Aceordlngt,,. we do not e)(J)ress- an oplnto,. or offer any ro,m or auurance regarding 1he 
tru1h Md faimess of the financial position as Indicated in lhe finandal &talements. Also, Wffh rc.spccl to expla.nalions and 
infOmU1tion sougtit from the Mana_gement.s, we hflve.been gftfen to undastand b)' Managements that 1hey have not 
omitted any relevant and material foctors. OUr .conclu$i011$ ~e t>e,ed on t11e anump6ons .and lnformaOOn given by/on 
behal Of I.he Specified companie.s. The.Managements have mdiealed to us ll'lal they have undentood lh3!11111y 
omlssions. inaccuiac~ o, mbu.talernents may male.rla.lly affecl our valuaOon analysi:slrMulls.. Also, we au...-ne no 
re.sponsi>iily for financiaL'taclmkal information fi.Jmlshed by Managements. 

9.a. Accordingly, we assume no reiponiibillty for arry errors In the information fumished ~ the Managem~nts or obtained 
from public domain and lhefr lmpaca 0-1\ the Reootl. However, nOCh!ng ha:s come 10 our atten1fon to lndie2te that the 
lrformatlon provl~d was m.alet.ialtJ mls.-slatedl lr\OOnttl or·would not aftord reasonable grounds upon which to base 
the Report. 

9.9.. We· have re&led on da.ta from external sourteS. These sources. 1!1hough consije-.red 10 be rellible, are extempl and 
Monee, ·~ ass!J:lfte no llabH!t,o for thi, aoeuracy Df the do . We hav~ n sumed that the bu!l!n-.,ss contimr-es norma_,ty 
Wlmoul any disrup1!on.s due to $latuto:ry or O(ruir ex(&m.al/ intatnal 0<100rrentes.. 

9, 10, The tl..an,gements have represerttl!d I hat the business ec.t:Mftes have been carried out In lhe normal and ordinary 
couiu bot.Ycen the date of prov.dlr\g J,11est proviskmal I .tuditod financi31$ of ~M and Enortech .ind the Report Da:e for 
the Specitled Companies and that no ma.anal adve,se d\ange has oceurred In 1helr fC$pecUve operaifons. and financial 
pos1tion between the teSPK(ive aforemtnUMGd da!as. 
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9.11~ The RcPor1 aistrmes that lhe Speef(led-CCmpanles, lhe:lt subskifarfc&, assocra1es and Jolnl Ventures(" JVs; comply 
fulfy with re5evant laws and ,egulat.ions app!icabfe in .all their areas ot operations unlesi. olherwise slated, and that all the 
comp;i;1ies viii! be menaged In a competent and responsible manner, Further. except as specifica!!y staled to the 
contrary, this Report has givCfl no considennlon to matters of regulatory nature, ta;K nature (In.eluding domestic and 
lruemation.U tax etc.) ~nd iegal n.atwe. induding issue, or legal 1i'tie and compliance with to<::aJ taws. Md itigation and 
other contingent llab!lilies that.ate not rccoided In lhe audlte<Uunaudded balanc&.sbees of tho Spec:lflt!d Companies, 
their subs-idi.arie& and JVs. Ou, concluSion of value assume& that the assets and llabifiUU of the Spocified Companlcs, 
their-subsjdtaries, associate& and JVs, retlecled in their respective latest balance sheels remain intact~ of the Roport 
Date. 

9, 12. This Report does not look !fflo the busW')ess/ c-ommetolal re3SOM behind the Proposed Amalgametlon nor th& lik~ly 
benefits arising out of the same. Similarly, it does noi address the relalive merits of lhe Proposed Arnaigamation as 
oor:npared wilh &fY'/ other ale.rat~ busjness transaction-or othe,- altem-af:ives or vlhe!her such alternatives could be 
achieved o, are available. In addition, ~ exprus no opinion or recommendation as to how the shareholder, of fhe 
company should vote at any sharetloldm' meeting(s} to be held tn connectk>n wtth the ProPOsed Amalgamation. 

9.13. No lnveSljgatiDf'l / lnspe,ction or the Sped"",ed Col'npanles' claim to title of assets has been mads for the purpose of thls 
Report and the Spedfied Companie,' deim to such rights has bee-n assumed to be valid. No consideration has been 
given to liens or enc:umbrance, ag•inst the &$sets, beyond the lo~ne dl$dOeed in the acoounts, The-re fore, no 
responsibility CS assumed for mattets of ate.gal nature. 

9.1.t. We have no p1esertl or planned Mure i~rest in Spec,ffied Companies. and the fee for this report is not conllngetll upon 
(he values or resulls reported herein. 

9.1S. We wllf not be liable for any losses, cl~ms. damages Of llabllUes arising out of the actloM taken. omisslons of or advlc:e 
gwen Dy any other advisor 10 !he Spedf'l9d Companies. In no event &hall we be tiable tor any loss. damages, cott or 
&Xf)Qntes arising In any way from fraudulent acts, n\i1repn,se.ntations: or wUN default on part of lh& Specfflco 

Companies, their dir.ector5, employee$ or ege.nts. 

9.18. We do not &ccept aNf tlat>llty to any third pany in re!atlon to 1he lssue or thls Repoct. It is undeistood thst this anatyffl 
does not reprM.en1 a 1-almeu opinion on the Share Exchange RaUo. Thfs Report ls: not 1.M.1bsfflu1e for the lhlrd party's 
own due Cllllg,el\Ce/ app,arsat/ e11qut.116t/ lndepMdent advloe O\al the third party GhOllk:I uootitt.ake 10< his purpOM. Our 
repcrt is nol. norshoutd it be construed n our opining or C8f1jfyirsg the oomplianoe of the Proposed Amatgamaiion with 
the provislons or any law lnch,ldlng oompan~ taxation or ~ regards any legal lmplicatfons or ls.sues eri$ing thereon. 

9.17. t h$ Report is-s<Jbiect to th• I-ol lndla. 

9.18. The ln!onnation provided by lhe Menagem~:nts haw OO!'n approprf:at!!IY reviewed f11 c.anylng ou1 the valua!lon. 
Sufficienl time an.d inform«lion vtere provided to \1$ to earry out the valuation, 

9.19. Neither thl:s Report nor lls ,oontents may be rcterrod to or q,uMG<I In any rcg~trallon s11tement, prospoclus, offertng 
memorar.dum, anmJaJ ropolt, loan agreoment or othe.-agteement or document glvM 10 thll'd par15ao; wilhol.il our prior 
wriflen conse-nt except for dis~oaures to be made to retevant reguiatoty authoriles inclUding Na1£onal Company la-.\1 
Tribunal, fe<:OQnized stock ex-chainge, or as reauired u:noer applicable low. 

~ ~s. 
-.i-Dl~l 

1 jj! 
<~ • o·:' 
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9,20. Th.lr. Repott. and the Information contained In 11 ti. absolutely oonl1den1l.:t.J ;ind lntencf.ed only for Che sole use and 
intorma1lon of the Soard of Specifia<I Compamos and onty in eonnoetion with the Proposed Atn.algamalion. Wlhout 
llmlt!ng the fcregaing, we unde~ta.nd that Spccif.ed C.ompanles may be required to share this Rapcrt with regu!atofy or 
judicial authorilies in connection with the Proposed Amalgamation, We hereby give consen1 to such d;sclosure or 1his 
Report, on ;he basis _@'l;,t the V&fuer owes reipon:s,ib,;lity only to Specified Comp·a_nies that has enge9ed U$, under the 
letrM of the engagement, and no other petson: and thit, 10 1he rullest exten1 permitted by llw, the Valuer ·aoeep1, n,o 
ft!sponS!bllty or liability to any olhet party, In connection with this Report.. II Is darif,cd that cererenee to ttii, Report In 
ar,y document and / Of filing. wih any recipkml. in connecti0;1 w~h the Proposed Amalgamation. ~all noC bo <le:eme:ct lo 
be an acceptance by the Valuer of any ~ spons!billty or liebility to any pen.on I party other than Specified Companies.. 

9.21. The scope of work has been bmfted both rt terms of the are.as. of the buslrien Jnd operations which we h;we r&"Viewed 
::md lhe e:dt1t1t to Whkn we h~ tevlewed lhem. Thote fflD'( bo matters, olhtl'I than those noted In lhls report, which 
might be t'i!!evan! !n !h~ oont~Y.t of lh!- Prt1pose,tj Ama!gamation and which a wld~r Y.:~p~ might unoov~r. OUr 
assi:s1ancel this repor1 should not be considered eny advtc:e for final'lci.al reporting pur_poses. The Rtport 1--s foe regulatory 
compfiance only and rnay not be vsed for any other purpose other th.an that s1ated herein and In our Engagement 
Le11e·r, in particular ror accountif'!g or fina,ncial reporting purposes, Mar.~gement.s are solely responsible for determining 
any amoums i1 recOtds in ls books and records and flnaocral $U!Jeme.nts and footnotes thereto. 

9.22, Out report can be U$ed by Specified Co."TI.panies only for the purpose, as indicated in this report, for which we bave 
been appointed, The results of our vatuaiion an-alysia and our report canr,of be used or rel'ied by Specified Companies 
for any other purpote-or by any other party ror any purpose. whatsoever. We •re nol responsible to any otller pets;on / 
party tor any dedeJon of wch person / party based on thi& reporL My person I party Intending to provide finance-1 
mvest r,, the shares/ business or the Sp&ciSed Compa!'\los I thoff- holdlng compat1iM / suMidlaries I ar.sociates I 
fnveitee companies J other group corop.snieS, ff any, shall do so after seeking their own proftts$ional acNiee and atte[ 
Qllny;ng out lhelr own due cfiligenoe procedwe, to ensure U'\at they are maldng an informed decision, 11 err, peroon I 
party (other than Spee!r.ed Comp«nJes) chooses 10 pfac:e rellmnce upon 81"/ matter, Inducted In tne mpon, they M'lall do 
so.at their own risk and wl1hout recoofiC to thO Va!uet. ti is heteby no titled thal us.age, reproduction. distribution. 
clrcu!.atloo, copying or ottrerw:se quoting of this repot1 or any part thereof, except fo, the.purpoH as .eet out earllet In 
this rapori, wiUwul our prior written consftnt, if. not permitted, unless there is a lialutory Of a reguJa.lory requirement lo 
do $0, 

9.23. Any CU&.erepanel&& in Bf'tf table, annexu,~ betw&el\ the total and the turns of the amounts l8t&d are due to rouodfng.off. -- -.. -
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10. CONCLUSION 

Ba!ed on the forgoing, and on consideraUon of 3!1 the televanl factors and drcum.s.iances. a!~ dis.cu!.se:d end outined 
hereinabov~, pursuan1 lo the amalQameHon of Enert.ech wi'lh IRM, we recomrr.end the following Shere Exchange Ratte: 

661 (Six hundred $ixty-seven) Equity Sh•rH of IRM of INR 10 each fully poid up, for every 800 (Elght hun</Jed) Equijy 
Share of E-nertech or INR 10 each ful ly paid up. 

Considering lhe above share exchan~ ratta. 8,670, 126 equity S.hares of INR 10 2taeh fully paid \Ip of IRM wUI be :&"-Sued 
to the sharehclden of Enertech in propoc!'tion to the numbo_r af equity sh3;es h~ by the m·ereho!d~rs in Enertecll. 

Notwi!Mtandlng ine above. It Is clarffled th.;it IRM will bsue :nd aUot slffl'\e number or equ!1y shares 101he- lharehoktefs 
of Eneneeh on, propoi'liono1te basis as hokf by Ene.r1eeh tn IRM ,1$-on th4! effective d31._ Furtner 11 ls: clMiOed thlt there 
"·111 be oo Impact en the sha:rehofdlng of IRM post amalgamatlon, as the shares held by Enertech tn IRM w!U be 
dlstn-'bll1.e.d on a proportionate basis to the shareholders of Ertertech. 

II should be noted thal we have 11ot examined any other matter inc;,iuding ecooam.ic ra(IOnate for lhe Propo!loed 
Amalgamation pe.t se or accounting, legaJ or tax matters lnvo~,od In 1t,e P~ Amalgamation. 

Re,poctfully ~l.bmitled, 

For GT Valuation AdvlSOI'$ Prlvotc Umtted 
Registered Value, Entity - SecurfUe& and Financial As~ets 
1881 Reglwallon Numbor: IBBIIRV-E/05/2020/134 

A,plJ Thakkar 
□free-tor 

Date; 12 Nowmber 20~ 
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~.&.:OHO 1. YIBIUHT 1NOTA 

Annexure 1 

Attention may be dre'lln to Regulatlon 158 o( me Socurt"tlos and Exchange Board of tndla (lssue of C3p,1al ard 0(:sdosu-re 
Requirements) Regulations, 2018 ('ICDR Rogurat!cJn&•) wttlch g.p~cl!'kts lhalpteferent.ial ISSue of equity shares to shareholdel'$ 
of an unl'isted entity pursuant to a Nation.e.l Compafb' Law TribunaJ approved scheme shall cootonn with the pricing prow!slons 
of preferential lstue ipecffled l.#'l~r Regufatioo 16t of the $~id regu!al.ions. Since. ln the proposed 1ransaction an underiakfng 
of an unlisted CJ>mpony Is amalgamating Into .t Hsted en1lly, the $31d Reguletlons would ~ lfi11110red. 

Hence, we have given due cognizance to the Das& price de1fvod u,tng lhe formula prescribed undet ICOR Regulations for IRM, 

The Computation of 1he SharE Exchange Ratio for the Proposed Amatgamation as danV8d by Us~ Is ght'Gn below 

Yiu __ g.n..A ~ h Enl!ftech IRM 
Wo!ghl-A V;,luc IJCf St1;"1re Wclflhl5 Vl'lh.m 1,et Sh.ue 

IINRJ (INRI 
Market roach 

Maf,el Prtce Mothod m NA •• NA 2.5."" 361.2 
Comoarab.lc r.tll'N'lanies MuMlf'lle method m NA ~• NA 25,0ll 340.~ 

nc:orne ApProstrr Oi$00unre<t Caah flow 
NA "' NA 50.0% 349.4 Method 1111 

Cost Annroach - Net Asset Val~ Method 100¾ 301.1 NA. (•· NA 
Relative Value per Share (Weighted Average of 301.1 350.1 
! I\ f1i1 3-nd fiii\ · 'A' 
floo,P/iCe as per Regulation 16'1 (1) ol SEBI IIA 361.2 <'> 
!CORI R-nulatiO<>s 18) 

Hi<lher of IA) and (Bl ) 3n◄_ 1 361.2 
Sluro Exchanjje RoUo (RoUltdad) 800 : 667 

IEnertech : 1AM' 
•NA• Nol f-ppllcohleJNot Adopted 

1. Market Price Method Is nol applicable tor enem·eh as ti It not lis!t>d enl!ty. 
2. Compstabl-, COf)'l'panie:& M~te Me1hod is not adopted for Enertech since tnere are no majOc' opGratlon& In the company. 
3. Income approach Cl not aOopted for Eflertech ii$ we heve not been ~eel with financial 1of8cast ror the busineH of 

Enertech from the management of Enerteeh ,1S it has no nlzjor opera1lom. 
4. The Coa.t·approach Is nol used for IRM a~ 1n the p,ese:nt case. ii IS-;!1 going concern tmcl hence M &C:Willreallztatlon of,heir 

operating assets is not contemplated. 
5. As per ICOR Regul81ions, 90 trading daya \NVAP has been consid9red fot IRM to, dot.armining th~ sham swap tatlo, t,ejng 

higher lhan tl:e weighted own19e volue per •hare compUled. 

I
Conatde,fiog !he above.sha1c ~xd'lang-e ratio and as expla;ned In the repOft. 8.670, 126 equity 1ha1et or INR '10 etteh f'-'HY p.r.ld 
up of IRM win ba lss.ued to the shateholdtl'$ of Encrtcch tn proportion 10 the number ot equity shares hettd by the sh-are-holders 

J,ln Ener1ech. 
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To, 

The Board of Directors 

90;,. 9hprot 
and beyond 

Enero,ch Distribution Management Private Llmfted 
1003/A, Sankalp Iconic Tower-B, 
Nrlscon CfOSsroatls, Ambll-Bhopal Road, S.G. Highway, 
Ahmedabad 380 054, Gujarat, India. 

IRM Enargy Limited 
4th Floor. Block 8. Magnel Corpora.le Park. 
N&ar Sola Bridge, S.G Highway, 
Mmedabad • 38006", Gujarat, India. 

27 November 2025 

#GT ar t 
SH•PING4 VIB~ANTINOl.l 

GT Valuadon Adv!SO<O 
Prlvat• Umtllld 
1 Oih Aocr, Tower II I 
One lnlOrnMklnal Cen<to, 
S 8 Mo<~ Pr•-1 ~ 
M1.111bal-4000t3 
MahA/Uhln, 1"451 

-r -+91 22 6626 2600 

Sub: Recommendation of Share Elcchange Ra)Io far Iha proposed amalgamation or Enertech 
PlstnbutJon Management p,;.rate Umlled wilh IRM Energy Limited 

Dear Slr I Medam, 

We refer to our report dated 12 November 2025 ("R8jlort') fOCOITIITlending the share exchange ratio 
for the consideration 10 be discharged In the propo&ed amalgamation Of Enerteoh wtth !RM, pursuanl 

lo a Scheme or Amal9amwion ~ per the provisions of Sectiorn, 230 to 232 and other applicable 
provision&- or the Companies h;t, 2013 ("Proposed Amalgamation'). 

In lhis regar'd, please find enclosed the de1alled wolkings {'Annel!ures"), based on which our 

!8CQmmenaation of the Share-E>!:llarygo Ratio h8S belin arrived "' 

These Annexures should be refelted in conjunction with the terms, conditions and caveats 

mentioned in the Report as. well as our Eni;agement Letrer dated 10 November 2025. 

Thanking you 

For GT Valuatron Advlsore Prl118te Umlted 
Registered Valuer Entity - Securities and Flnonclal Aosets 
IBB1 Registration Nurnber: IBBIIRV·E/05/2020/134 

Arplt Thakkar 
Director 
Register Valuer- Secwitles and Financial Assatt. 
IBBI Regletrelion Number: 1881/RV/051'20211140<!1 
Date; 'Z7 November 2025 

~!,wioilC,,o,,11~~ .. w 
~Ofoo-l«..fe!n,,i~ C-,.J.f1r~~~ - ~. IIIJ>I 
~ 1,~e>.1114 
~ ,n6on1...,.,~11',,.IW'I 

www.grantthomton.tn 
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and beyond 

Annexure 1 - Indicative Equity Share Exchange RaUo 

#GT uar,,t 
$!-14P!IG VlBAA.Nl INO.JA 

Annexure 2 - Valuation of Enertech Dlslrtbutlon Managernent Private Limited ("Enertech") 

Annexuro 3-Veluallon ot IRM Energy Umlted ('1RM" ) 

Annexunt 4 - Market Price Analysis of IRM 

.,._..,,_a,o-a""""'tt • or•o. 

.,.._QhilWl,-.'llolf-~C-o...a,,;»-.011N, I~~ 
Clil'l,\l.__,.lfl'ltMUG 
0rl1;91 ia ..... tw, ........... 

www;gr..,,11Mm1M.IM 
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Indicative Equity Share Exchange Ratio 

Recommendation of Share Exchfnge Rat'lo for the propos.ed ilma~matlon of Enene-ch 
Dit tribotion MaKa,atmenl Privat• Umlt.d f 'En•rt•eh1? with lRM Energy Limi~ pRM'1) 

Equrty Vall.le of Eneftecn (Annexvre 2> 11'1 tNR Mr'\ 
N·1,11nber of $hares of Enert!?ch 
Per Equ~ Sha·reValue of-Ener1ech In INR 

Equrly Value of!RM (Annexure 3) in INR Mn 
Number of shara of IRM 
Per: Equ~ Jhare V.f lue-of IRM ln IN~. 

3, 131.S 
10,398,865 

301.1 

14,830,1 
'11,059,877 

361:2 

Share Elc.chan e Ratio Rounded off 800:667 
6$7 iSiirl'iundrei:t..shcty~ven) Eqlllty Sha~~ of rRfl' of INR 10 each fiilty paid up. for evet',Y 80 . 

(EJ ht hundred) Eqult Shirt of E~rtoch of INR 10,eaoh ful -,tld upJ 

GT Vslua1lon Advisors Private limited 

Annexure - 1 
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Valuation of Enerte<;h Distribution Management Private Limited ("'Enertech") Annexure • 2 

Net Asset Value Method ("NAV .. ) 
IINR Mfllion 

Particula,s 
lnvesb'nen1 In IRM 10 1.4 
Cash and Cash cqui'ialmts 12.5 
Other Assets (al 2.0 
n~tal Ass.ets 115..9 
r ,ade Payable 1.1 
0th-U8bilb.9$ (a) 0.7 
Total U abifitj" 1.8 
Net A$$et Value~ 114.1 

AdjU$1rnents 
l.ess: Book Value ot l rwe.s:bnenl !n IRM 101.4 
Add' Fair Value of Investment in IR:M (b) 3.131.S 
Less llabikl1es T~.oo Related E)peoses 12.7 
Equltv Value (INR Mllllo11) J, 131.5 
Number of shares o1 Enertec.h 10,398,et>S.O 
Equltv Value Per Sha~ (INA) l01.1 . 
Footnotes 

(aJ Orherassers and liabifdies pet1sln to security deposk, sdYance ta~ asset. Pf'fJo'id expenses, GST receivable. stetJ.1tory 

dues payable and payable 10 emplf>'/ee appeariflg on lhe b$1ance sh:!-et of Enenech, These asse1s and fJabib'tles have been 

oons1'1ere<J to be fuNy rea!J$-imte al me,rbooF< vok:es, 1>6~ct on conlil1Tt$f10.>1 pr0vKJerJ oy rne ~n--~ement of IRl.t, 

(b) Please refer to Anr;exures 3 lor dereded worlt,ngs of JRM eqw,:y v-,h,e per snare , 

GT Valuatlon Ac&vl:sors Prlva,tc Limited 
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VatuaUon o f fRM En~rgy Limited (,RM,.) 

Markel Approoch 
Comparable Comp.anfe.s Multiple Method ("'CCM Method;'} 

Com~f'i!ble Co~plei 
EV I EBITOA (x 

,1-1 
Gujarat Gas Limited 16.3,c 

lndrapras.iha Gas Limited 12.3.x 
¥ehansgar Gas Limiled 8,0x 
Average 12..3• . The Enrerpnse Value of the oomparebfe companre.~ has been c.aJcUfattXJ tt.,~d on the late.st available b{llsnce sheets of resped,ve oompambte 
companiesas.on 11 Nov&mber2025 ("Valuation Date'} 
Similarlv £B/TDA has"been comnuted based on the /Biesl available income statements of the compsrafJJe ctJmparties as on lhe Vafu:1fion Date. 

IINR Millionl 

Pa"fculars 
EV I EBITOA 

l"'V""'•l 

Soloctod Multlplo. EV' EBITOA 12.J)( 

Trailh-i:g Tv161Ye Months ,. SePtembErr 202S E6ITOA ot IRM 920 . .! 
Entttptls• Valut 11,345.5 
Adlust"'6nls •• 2,609 9 
eoultv Valuo ot IRM 1.l,975.4 
Numb&r of sh.res ot IRM 41,059,677 
Equilv Value Pc, Sh&tC (INR) 340_4. 

Annexur<! ~ l 

. Ad}uStmenJs pnmarif,; conSJSt ofbotT01V1ngs, Jease-t. P1'fBStments and cash & c.ssh eqwvaJents bas~d on the balance she.et of IRM as on 30 Se,ptember 2025, 

Maril.et AporoacI1 
Markel Price Method 
Particulars Amot,1,it 
Equity Value Per Share (INR)' 361.2 
Number of oul:3Iandlng Equrty Shares '41,059,677 
i:;.,.ul tv V.sluo of IRM 14,830. 1 
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OJu:ountod Ca.sh Flow Mathod ( .. OCF .. ) 
(INR Milllon) 

P.artieulars • CY2026 • CY2027 CY2028 CY.2029 

Oeerabna Re•,erMJe 6,707.3 t3.871.8 15,525.4 '17,591.4 
Eamings before Interest, Tax, Depreciation, and Amortisation 692.9 1;520.3 1,757.5 2,026.0 
less: Depreciation &. Arnortisa1ion 462.7 1,033.9 1,095.2 1,124.8 
PrOfit bef0te fnterest an d t'ilJL 230.2 486.4 662.3 901,2 
Lt:$$: Tax tc) 36.8 122.4 166.7 226.8 
Gr0$$ FrH Cash FIOW-$ to Firm (-PMt-TalC) 193.4 364.0 495.6 674,4 
Add DepreoailOl'I 462-7 1,033.9 1,095.2 1,124.6 
l$SS: Changts !n Ncm..CaM WOOCtng Cai;ttaJ 531.8 (34.1) (23.9) (27.0) 
ltss.s.: ~~tat Experldtlurti 574 0 1,3'93 6 1,238,8 1.335.9 
Net Froo C-1ah Flow• to Flrm (449.7) 38.2 375.8 490,3 
re-rminal Value as per Go<oon gl'(M1h mO<Sel / Tet, 5.0% 
Oisoounl Rtii!o I PV Faclor (Note 1) (d) 13.J% I 0 0.8 08 0,7 
Prt-Hnt Valut ot Net Ftet Cash Flows, (4)5.9) 33.7 292.8 337.0 
~From , October 2025 lo 31 M~ 2026 

(INR MiUion) 

P1.rtietr"'I'$ Anwu,n.t 
Presem Value of C.,,"ash Flows ti)( E,xplied PerlOO 1,268.5 
Ptcgefll Vatuc forTcntliMI Ptrlod 10,204,8 
Enterpr1s♦ Vafu♦ 11,493.3 
Add Ad1us:meots· lel 2,851.6 
Equllv Value 14,345.2 
Num~r of $hare$ or 1AM 4 1,059,677.0 
£qullv Value Pe, $hare (lNA) 3◄9.4 

~ AcJjuslmenls pnmanfy consist of borrowmgs, mflestments. mcome ta'lf asset & liab1Nty end cash & ca-sh equivalents 

based on the ba(ar.ce sheet of IRM as-on 30 Semember 2025. 

Note 1: Calc.ulatlo n of Discount Rate/ PV Factor 

Pafticular.s~ Values 

Risk.free Ra1e (f,l 6.7% 
a.ta (g) 0,97 
Eouitv Rl!k Pl'M"ltUm {h\ M% 
Cost of Equily 13.3% 
Debi I Tolal C.aplta! (1) 0.0% 
Welqt,ll)d AVO-f'3q(t Cost ot Caol~I 13.3% 

Footnotn 

CY2030 CY2031 

20.22, .2 23.432.S 
2,291.6' 2,634. 3 
1102.3 1,093.2 
1,189.3 11541.1 

299:3 367.9 
890.0 1,153.3 

1, 102.3 1.093.2 
(31.7) (34,6) 

1. 170,2 1,267 ,B 
853.9 1,013,6 

0,6 0,5 
518.1 542.8 

(a) We hltve used the li~nc,81 proJeaiotts from , October 202S ta 31 M8rcl'J 2031 ( thf? "ProJe«ed Period'' as provided to vs by the Manegemem ol !RM 
(b) Termlflal Value beyond rhe e1<»6'cit.perlod Is csfrula!ed by applylrig the Gofdon GroMh Model 
- Terminal g,o,Nth ra!e has been con side.tad ti> be 5% based on the long umn sustafns.bfe growth rate of the oos.i'.-,ess, Reference, EY lndia@100 Report 
- EBITOA MSft]in comkJer&d is based on the tong ie,m sr.1stainable E.BITDA ,n.a.-gilts of IRM which equals to a.rou1ld 
t 1,4¾ (being average EBfTDA msrgm of last 3 e~plidt years), 
- Tax expense is bas.ed on effective oo.rporale tax rate applicable to JRM as confirmed by ihe Mattagemenf of IRM. 

Terminal 
Value (b), 

24.604.1 
2,79-5.0 

685.0 
2, 110,0 

53-1. 1 
1,579.0 

~6M 
(2.7) 

665.0 
1,581.6 

19.0SS.9 
o.s 

10,204.8 

- Th.? Management of JRM has est,mated Jong :-.?rm mainumu;bJe c.ap1tat expenditure of INR 685.0 Mn whrch h~s been oon.s,dered by us m fhe •tm111nai {J'?nod 
- Depreciation hat> been cr;,nsldary;d to be equNaJent to the Alng term maintainable capital expencfllure-. 
- Change rfl Non.Cash Wotk.½g Capital in the terminal period ls based on the incmmental rewmve in the terminal period. 
(c) The Management of /RM has providad us· wifh the expected ta:< outflow for the Projected F¾t.n·od 
(d) The prosant va/.ue of expllcR period and terminal pertod CIJSh!Jows ate denved based on discount rate of 13.3% as perdeUlif.s provided in Note 1. 
(e) Adjus!ments primarily coosisi of borrowings, investments. income la-.< asset & §abi,~t>,· and oash & cash equiye!'ents· baS'ed on the balance sheet 

of IRM as on 30 Sepfember 2025. 
(Ii Ritk-free Raf.Et is based on 10-Yearwtioles,;;1/e debt Govamm(lnf secu1itios as on Varuation Oats as per Clearing Corporation lmfia Limited. 
(g] Tho beta is ba/Sod Oil lhe long lerm asset beta of/RM as on t/le ValUalioo Date. 
(h) ThtJ e~peclBd nJtum of the marl(el NJ .axcess oflhs risk-(feo ra!e basis Grant Thomt011 Bhara! LLP'.s intemal msea«:Ji, 

(i} The O(fbt to Tor.al Cspitel >s sm\1ed at using ttie D&~ to Equity ratio whkh Is based on the appJjc/ib,'e industry DIE ratio ss on the Velustkm Date, 

Pa·ntoulit:S WelghiSc 
Val~e•in INE:t• Value per 

MUll~n S~aro· (INR) 

Markt:t Appr«tch (Mart<et Pnc:e lilfM'\Qd) 2.5,0'/4 14,830 1 361 2 
Mat1<~1 A!)PtQ.8Ch (CCM Melhod) 250¾ 13,975,d 340,4 
Dlsooun1ed Ca$l'l11ow 50.0% 14,3d5.2 :l49.• 
Welahte-cJ Avtmae Equitv Value of JRM 1.4,374.0 35D.1 
Floor Price as pe-r RegulaOon 16,..1) of SEBI 

14,830.1 361.2 
(ICOR) Reaulatkms 

Hlghef o r the Above • Final Value of IRM 14,830.1 361'2 

GT VafuatJon Advisor& Private Limited 
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Market Price analysis of IRM Annexure .. 4 

Valuation wotti:ings as pe, Market Price Method 

O~to Tu!'flovor ONR) Total Tradod Quanmv 
1 t•N'Clv-25 12.42&.673,8 41,432.0 
1().N,ov,2$ 16,682.959.9 8W84,0 
O'/•Nov-2,$ ~1,327 ,7$3,9 103,716,0 
06-Nov•2S 24,914,6~7.2 81,683.0 
04-Nov-Z.$ 16.447,479,S 52,'142.0 
03-Nov•2S 35, 138,126,4 110,S.351,0 
31-0ct•ZS 14,968.?SG.3 47,826.0 
30-0 cl-25 14,207,8 18.9 45.03S 0 
~ct-25 30,613,230.1 96,703.0 
28-<la-25 21,383,780.8 67,83S.0 
27-0ct-25 84,735,818.1 266,036.0 
24-0ct-25 26,423,429, 1 82,018.0 
23-0c:t-25 26,527,229.8 80,4189.0 
2 t -Oct-25 18,04S.904.0 54,181.0 
~d-25 ~ .179.462.6 71,386.0 
l7-0 cl-25 53,726,9115.1 164,373.0 
!~Oct-25 3A,63&,533.7 104,028.0 
15-0ct-2~ 103,625,896.8 312,803.0 
14-0ct-25 86,050.754. 7 259,298.0 
13-0ct-25 50,762,797.9 149,958.0 
10.0ct-25 5'9.89 1,339.2 174,074.0 
OS-Oct-25 114.05·4.482,4 326,967.0 
O&-Oct.,25 119,535,8,47,8 343.673.0 
07-0ct-25 102, 112,323.2 286,253.0 
06-0ot-25 136,473,106.7 380,689.0 
OJ..Oct•2S 124.300.837.7 341,653, 0 
Ol•Oot-25 195;908,152.4 531,506.0 
30-Sei>~S 717,639,917,6 1,9?4,132.0 
29-Sop-25 99.928,019 3 28$.934.0 
:W.Sop-25 408,84t .266.5 1.141 ,993,0 
25-Sep,25 161,(101, 166,8 450,691.0 
24-Sop•25 2$9, 755,605.5 711 ,546,0 
23-$.,,.25 a.277.:194.4~.o 6.613,~38.0 
2Z•S&p·2S 322,302,247, 1 915,671~0 
19•Seo~zs , .o9t.029.S43.a 3,0 19,748,0 
18-Sop-25 7,092,178,203, 1 18,941 ,738.0 
17-Sep-25 861.247 + 134.0 2,683,874.0 
tG-Sep-25 t.2,901.,879.2 46,851,0 
15-Sep-25 9,630.25S.7 3,4,818.0 
12-S<>p-25 n ,~se.,214.6 46,7&6.0 
15--Sep-25 61,4199,4.82.4 220,353.0 
10-Sep-25 5,698.564.3 20,4178.0 
09-Sep-25 7,790,653.8 28,055.0 
08-5,;p-25 12, 163. 181.7 43,037.0 
O&Sep-25 25,555 149.4 92,079.0 
IM-Sep-25 8,293,4-89.2 30.356.0 
03-Sep-25 16,8<!:5,73,5,2 69,499.0 
02-S'ep-25 15,028, 167.5 56,685.0 
Ot-Sep-25 5,469.&31.2 20.$30.0 
29-Al,g-25 6,743,503.0 25,404.0 
28-Aug-25 7,66-1,435.0 23.716.0 
2G-Aug-25 14,422.153.6 53,287.0 
ZS.Aug,25 4,651,267.2 16,783.0 
22•AI.J9·25 4,644.611. 1 16.769.0 
2 1-Aug-25 7,073,566.8 25,084.0 
20-Aug,25 5.257,242.3 IU SO.O 
·~~5 6,606,828,0 24.056.0 
18""'9•25 -4,783,407 6 17,703 0 
14-Aug-25 71649;510.6 28,595.0 
13·.Aoi)·25 9, 771,276,7 J<>,039,0 
12-""9-25 7.~63,118.2 2~+401,0 
11•Jw9-25 4,846.93.S.6 17,S'S4.Q 

08-A,,g-2S 27,099, 101 0 95,621.0 
07•""9·25 9,951. tSS,9 36,731.0 
06-""9·25 13,869,475,9 88,784 0 
05-k,g-25 l9, 177,861.7 68,690.0 
04•.Al,g-25 16,t12.6S7.5 56,285.0 

GT Valuation Advisors Private Limited 
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Date Turnover (INR\ Tot:al Traded Qtiantifv 
0 l•Aug-25 32,668,~53,0 108,563.0 
31•Juf.25 4.634, 17~.8 15,806.0 
JO.Juf.25 5,063,973.0 17,253.0 
29-Jul-25 7,224,324.8 25,158.0 
28-Jut-25 S.243.427 .8 21,517.0 
25•Jul-25 7,◄6-4 ,889.0 .25.590.0 
24.Jul-25 8,775,051 2 29,WO 
23•Jul-25 5,926,148.8 19.916.0 

22•Jul-25 131919,301.7 46,323.0 
21-Jul-25 8,093,319.0 26,727.0 
18.Jut,.25 9,874, 100.$ 3 1.6-47.D 
17-Jul-25 7,063,687,5 22,976.0 
16•Jul-25 10,670.cW0,4 34,813 ,0 
1S·J~1f.is 9,086,3'20.8 ~ .805.0 
t .t-Jul-25 10,947 269.6 35,87-4 0 
11-Jul-25 1.0,821.591.8 35,ano 
10-Jul,25 11,073,9A8.1 35,757.0 
09.Jul-2S 11,589,579.3 37,467.0 
OS-Jul-25 17,S00,$50.1 56,631.0 
07.Juf.25 9,539,533.4 30,261.0 
04.Jui.-25 32,578,708.2 103,298.0 
03-Juf.25 41,282.902.8 1.31,371.0 
02.JU,.25 398.806.195.7 1,223,328 0 

90 Trading Days voltlme weighied avei:e.ge pnce 361.2 
10 Tradin11 08)'$ volurno wi.,i!'lhle<:f avel'8QO price :no.3 
Hlghe, of the abovo ~ 90 da'f$/ 10 days ~ 90 days VWAP 361.2 

Nlffll:ber of Equdy Shares Outstancf¥'1g <1 1,059:,677 
Totaf Value as per Market Pric;e Method (INR Mn) 14,830.1 

GT Valuai.ion AdviM>r$ Private Limited 
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Annexure - vm 
MUKESH M. SHAH & ,co. 

CHARTERED ACCOUNTANTS 

To 

The Board of Di rectors 

IRM Energy Limited, 

4 Floorf gih Btock Magnet Carporate Park1• 

Near So la Bridge, S.G Highway 

ThalteJ, Ahmedai:md -380 054, lndf:a. 

independ n Aud1to s' Cert[ cat an th,e ,proposed ac_e:ountinG treatmeht as s.pe.dfied in the proposed 
Scheme ,of Amalgamaticn of Enerte h Distributi,on Management Private Um1ted f'Transferoir Company'') 
with IRM Energy Limited {"th ·· Company" or ''Tram.fer ·e cmpany"') and their respective snarehaldeirs under 
SKtions 230 to 2 2 and otherr appHcable provisiions of t ne C:ompani,es Ad., 2013 (1''Sche,me.,t 

This rtific te, '•be r· ,d .long wf h th c: rtilfiQrte Issued 011 Novernb r 12, 2025. 

2. w, ory audit\ r s or IRM Energy Lirn1t d h· r 11,- . r r . F rred to a 11 t□e Cornpimyi'}1 have 

ropo,s d a 01.w ing ·, merit sp , 'fled ln la se 9.1 o th • ch • me of amalg m-atiori 
_ twe n En rte . , □l • rlbutfan M anagemer, Prlv1;1L llm1 d ,["Tran .f r r Com n "j and IRM En rgy . 
Lim te.d f"tlhe Company" or "Trans1~eree Company") and heir respectiv siharehold~ s arid edl ors in 
terms of the provisions ollf S.ection(s} 2.30 to .232 and other applicabke provisions o t~e Companies Act, 
201 l"the Ac )1 with reference to its. c:ompllance wi h the a·ppllcab te Accounting standards no'lrfJed 
1,,:inder Sect1rn1 133 of the Act as am!:!11ded read ,•,ith t:he rule:s m:ade thereunder and other generally 
,;1c0epted accounting princip'l,es :and S ·Bl (L1stin Dbllga ions i:lnd Disclosures requlremen,ts) 
Re 'Lilatki.ns, 2015 , as amended, (11 EB1 Re . ula io.n,si'l and ,c:i rrn lar5 issued tnereundler. Cl1a s,e 9 .1 □Hhe 
Schema, duly auth,enticated on b hal f o the company, are reproduced I Annexure - I to his 
Ccrtfflcat· nd the st1m is rnped nd 1,nltr ed b')I us on ly fo1rthe purpo:s of idantificaUon. 

The Fl!$ onsrbm v or he pi'eipar ' 101 of h Sthe-me ~r,cl ~ MM pl ili , i:e wl!I, he ,e1evan • I W!. nd 
riegu la ion , Tndudi11g the appll ble Ac:ooun ng St 11dards s a o said, l • h of th Board of 
mrecto,rs er tli Companies Involved. Our responsH)iHty ls lo e mln nd r • .art wh ti ~r-th . • en -me 
oompHe WI h the applica le Ac.caunttng Star,dards a11cl mti r G1 ne!'.ii!lly A~ p €d Ac.co nttng 
P nciples. Nlothinc co11tain,ed [n this tertilicate1 nor anythlng, said o done f,n Lhe our of1 Oi' in 
connec ion wi'th the s~rvice.s that are su1bj ec:t to his CerUfiicate, will extend any duty cf re tnat we 
rnay have in □ur capat:fty f the staitut1ory audftol' of ar,y fi , ani:ia! statements of the Cornp ny·. We 
carried ourt our ei,;1:1rnin.ttion 111 accord a ce w!th the Gu dar,c::e Note on Audit Reports arid Ceir iflc . es 
for Special Purposes, js:sued by tne Institut e of Chartered Account<lints oflnd ia. 

4. Bi'.rsed on o·ur am[na,tion and accardlng to, h - irifQrm:at fQn arid eitµlan;ations given ta us, we c:onfirm 
h , ·he account ing , r men sp ci I cl fn th Claus 9. of th &hl!me, wlt:h respect to accownt1ng 

trea ment in he book oft e r 1sfere~ 1Co pam,y; is In ompnance with SE'BI Listing Obi g,at on:s 1md 
ms-closure Requi men'ts:) Ref!!t la to11s, 2015 and ci ,c:u lars, i sued lhereui,d r ar1dl air tlhe appl cable 
Ac::coun'tiog tand rds, notitied by the C_entral Gcvernmern uncle h Companr Act, . 1 6 / Compani 
Ac:t, 2013. 

+9 - 9-2647 2000 I contact@mm.sco,.in I www.mmsco. n 

r~ Floor, Heritage ambers, B@hi-,d Bi l w ,erw la Sw el:$, N r A1. d Socl~ty, N@nru Nag r, Ahm 
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MUKESH M. SHAH & co. 
CHARTERED ACCOUN ANTS 

Th s • ertific:dbi is ls.sued a t, 1request f the comp1rny purslfiln o tti r -q•1:.1lrements of cTrru l i su -d 
under 5 Bl I Us iTng o ligaHons nd Disclosure R qulr m nt -) R ;s;u l ions_ 2.015 for nward submlsslon 
o BS Um 1 a1nd Na io,na Stock Exchi f1ge o India um-ted, ]urisdktion.al Nafon,-el Company Law 

Trlbuna l am:I othe regul tory "ilU liorl ies1 In relation o the ropos d S.c:hem . Thi5. Ce U 1c;ate should 
not b used or any o h r purpose w•rtl"lout o 1.1 r prior wrl en consen . 

For Mu kecsh M. 5 hah & Go, 
·cnilirt.e r,ed Ac:c:ou ntants 

Rrm Re,gn. No. 10661.SW 

arsh P, Kejrlw~I 
Parther 
Membership No.128670 
fl la:ce: Ah me-dahad 
D te : 210/0V2026 
U DIN : 26128 6700.RL YWHs.106 

+9 -79-2647 2000 I c-otlta.d@rnmsco,in-1 www.mmsoo.in 
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IRM E 

rt ,, IRM 
~Energy 

.Annexure - t 

Relevant extract of the Proposed Accounting Treatment Included in Clause 9.1 of 

Scheme of Amalgamation of Enertech Distribution Management Private Limited 

("Transferor Company") with IRM Energy Limited ("the Company" or "Transferee 

Company") anq their respective shareholders under Sections 230 to 232 and other 

applicable provisions ofthe Companies Act, 2013 ("Scheme") 

9. 

9.1 

---------

ACCOUNTING TREATMENT 

Accounting Treatment in the books of the Transferee Company 

Notwithstanding anything co.nt.iined to the contrary elsewhere In this Scheme, 

upon this Scheme becoming ef£ec1lve, the Transferee Company shall account 

for amalgamation of the Transferor Company in Its books of account in 

accordance with Indian Accounting Standard 103 "Business Combination" in the 

following manner: 

9.1.1 The Transferee Company shall record the assets and Habilifies of the 

Transferor Company vested in it pursuant lo 11\,s Scheme al the 

respective Fair Values as on the Acquisition Date, as required under the 

Acquisition method prescribed under IND AS 103 - Business 

Combinations. 

9.1 .2 The Transferee Company shall not carry forward the reserves of the 

Transferor Company In i ts books of accounl. The difference between 

the Fair Value of the Purchase Consideration and the Fair Value of the 

Net ldentiffable Assets and Liabilities acquired shall be recognised as 

Goodwill or Capital l\eserve, as the case may be, in accordance with 

Clause 9.1..5 below. 

9.1.3 The Purchase Consideration shall be discharged solely by the transfer 

and distribution of the existing equity shares of the Transferee 

Company held by 1he Transreror Company, being 21.12% of 1he paid­

up equity share capital of the Transferee Company, to the shareholders 

of the Transferor Company in accordance with the Share Entitlement 

Ratio specified In Clause 8.1. Accordingly, there shall be no change ln 

the total paid•LlP equity share capital of the Transferee Company as a 

result of this Scheme. 

',-------!f .. 1.4 Inter-company deposits/ loans and advances/ any Other balances 

between the Transferee Company and the Transferor Company, if any, 

appearing in the books of the Transferee Company shall stand cancelled 

Reglstere<I Ollie• : 4• Floor. 8" Brock. M8gnel Corporate f'ark, Near Sola Brl(lg&. S.G. Highway, Thaltsj. Ahmadabad, Gujaral,38005'l, fnofa ...olllllllll 
Email: lnfo@irme,,ergy.com J Phone: 079-49031500 I Website: www.irmene,gy.com I ClN : L40100GJ2016PLC085213 ............. 139



without any furthe.r :ad or deed1 upon this .s heme becoming effec ve, 

and her aft-er here s all be no obilJ at1on in tlha he halt 

9:1.5 e amalgam.!itl0rl shall be accounted for us.in;g the Acquisition Method 

pre,scribed under Ind AS 103 - Busln ss Ca bin ions accordiogly- the 

dffferenc:e bern.teen (a~ the consideratiofl rnnsfierred r,d !bl h net 

ldentl'fiabJe a1isets a d liabUiti~ucquired 5h,all be accounted as follows: 

9,l.S,.1 If the conslderat en r:an~rred ,e>coeeds he net iden I flab 
i1S5'e!ts at:quiretj, the dlffe.rence shall b12, recoli);nize.d ;;is 

Goodwi ll; and 

9, l .S.2 If the net i de ntifii:I bie assets 3cqui re,d exceed the 

consideration tra,nsfemad, the df-ffarenrn shall be recogn12ed 

as a 8.i~gailil Purchase Gain 1 whic shall e recognized ln Other 

Comp~rieosive Income (0CII and accumulli'teti In equi,ty as 
capital R•eserve, 

9 . .. 6 All nvestn'!ent:s held by the Tran.sfe or Company in he Tra,rtsfe, e 
Campany, being 21.12% of th~ paid-·up equity snare capfitaJ of the 

Transferee Cempa,,y, sha ll, upon thi Sd me beccmtns ef e ive ,be 

t ansferred ane distributed directly to the shareholders of the 

Transferor Compari11V a Pun:h&Se C1:;m:s,derntior, i rn ,u::ccrrd,rni::e with 

Clause 9'.1.3 and Clause 8_1 of this Sc.heme. Such sha-re·s shal l t'lot b 

cancelled an cl sha II 100 fitinue to re-ma in in existence as pi!ir, . of the pa id­

up equity shaire capital of the Tra1- sfuee Company,. held by 'the 
erstwhile .shar~hglden of the T'ri:lnsfero Gomparw upon such 

diS't rib utto n. 

!l .1.7 In case of :ar,v d:iffer-enc.es in accountini:,: policies be w e11 th 

Transferor Company and the rans er~Ei Comp,any, the accounting 

polld s followed by the Transfiere Company shall prevalil to ensure 

' hat the financial statements reflect the 1nanda1I position based on 

,co,nslstent accounUng pollde . 

9.1.B ihe comparati\l,e finam::ial rntom,atiori rn the ffn ncia1I sta em ,nts of 

th - Transferee Company s , aU no be restated. The results, assets, and 

HabllH.es of he Transfe,-q Comp ny shall be included in th,e financial 

statements,· oHhe 'ransfim'.!e Cumpany only frorn • e Acquisition D1ate1 

In accordance with the. Ac:quilsiUon Method under ND Nl 103 -

Bw;in ess Co mb1na tio•ns, 

9. • 9 NotwlU sanding aniyth ng ·o ' h con rarv conta ined her,eln above, the 

8Mrd of Directors of the Transferee Company hail be allowed • .o 

account for any of hese balances, including any of u,e matters rmt 

dealt with In dau5es herein above. in any man11e,r whatsoever as m:ay 
.,be de,emed fit in ccordanc wi h he pr nciples laid do ~ under IND 

CIN l L40100:GJ:20 5PLC-085213 140



IR 
AS 103- Business Combinations Acqu.1sitton Me hodl and such other 

Indian Accoun ilig Standards as may be c1pp licab e to the Tran f r 
·Company. 

9.1.10 Any n-,a, ter not d ,aJt with in his Clause 9 sha l be dealt with in 

accordam;e with h, Indian Actoun n Sta111d,nds ap(:)licable ,o the 

T n feree Comip y, 

For I RM Energy 

Design ion: ·CFO 

Place: Ahmadabad 

Date: Mar~h 2D,'2:02ti 

CIN : L40 00GJ2015PLC0852'13 141



MU · ESH M. SH1AH & CO. 
CHART - RED ACCOUNTANTS 

To, 
Ths Board of Directors. 
Mis. IRM 'En1ergy Limited, 
4 ti<! F'!O or, 81 h ,Block Magnet Corp mate Park, 
Near Sola Bridg1e, S.G Highway 
Thaltej 1 Ah111edabad- 380 054. 
India 

We, the statutory auditors a,f I RM Energy Llim it:ed h ereh1after referred to as "the 
compaoy"), have, examined the proposed account ng treatme,nt s,pecified in c a use '9 
of the draft Sc~eme of amalgamation between 1ENERTECH DIST1RIBUTION 
MANAGEMENT PRIVATE LIIMffl!D and IRM 'ENERGY LIMITED in tert11s of the 
provisic,ns of section(s} 2.30 to 232 ot the Companies Act, 2013 with refer,ence to lfts 
compl anoo wlth the applicable Accounting Standards notified under the Companies 
Act, 1956/ Compantes Act, 201 sand Other Generally AcceptedAccountlng Prinefptes. 

The responsfbiility for the preparation of the Draft Scheme and ts compliance wtn the 
rel'evant laws and ·regu~tions, including 'the appHcable Accounting, Standards as 
aforesaid1 is that of the Board of Directors of the Companies invo.[ved. Our 
responsibility is to ,examine and report whether the Draft Scheme complies, with the 
applicable Accountiin.g Standards and Other Genera try Acoep,ted ,Accounting Pirincipies. 
'Nothing oonta.ined ·n thls Certificate, nor anything said or done in the oour:se of, or.in 
·oonnection with the services that are subject to this Certifi~ate, will extend any duty of 
care hat we may have in our capacity of the statutory auditors of any financial· 
statements of the Company. We- carried out our examination in aooordance w · h the 
Gu dance Note on Audlt Reports and Certificates for Special Purpos'l?S1 issued by tihe 
Institute of Chartered Ac::cmmtant-s of lnclia. 

Based on our examination end according lo he, information and e planations given to 
us, we confirm ~hat the accounting treatment contained jn the aforesajd scheme is: in 
compliance with SEal ( isting Obt"gation, and Dlsclosure Requirements) Regulations, 
.2016 and cimulars issued 1hereunder and aill the app!icabl'e Accounting Standards 
notl:fied by the Central Govemme nt under the Comp a n'ies Actj 195:6/ Compan es Act 
2013. 

-1-91-79-2647' 2000 I ~01ntact@1mmsca.in I www.mmsco.Jn 

7· Floor; 1--l'E!rltiigB Chi,lmbers, Behind Bl11tia.r!~,w a. Sweets, New Azad Sadety, N -r Klagat, Ah edaJ:iad-380015 142



MU ,ESH M. SHAH & CO. 
CHARTE~ED ACCOUNTANTS 

This Certifica e ts ls sued at the reciuesl of the company pursuant to , e requir,emen s 
of circu}ars issued u· der SEBI (Listing OblLgaUons and Drs-clas.ure Requirements) 
R.egulations.1 20115 for onward submlssion to BSE Umi ed and Na ional Stock 
Exchange of India Limited , This Oerti"ficate should not e sed ·fo: any otlier purpose 
without ou prior written eon sen 

Fair Mukesh M. Shah & ie·o 
Chartered Accountants 
Firm Regn, No. 106625W 

~4 
Harsh P. Kejriwal ~.\..- -
Partner ~-ft , cc ,, 
Membership N,o. 128670 
P[ace. Ahmedabad 

Date: 12th November, 2025 

UD IIN: ·'2.. S J 2- 'ir-6' 1'"0 0 Mo 8 0-W tfBj O 

+91-79-2647 2000 I ,contaet@mmscoJn I www.mm.sco, n 

1 RM r-, H r tage Cl'tambers.-1:lehin.d Bl~nerwa a Sweets:, Near A-1.ad Soclet)', Nehru Na.gar, Ahm!!dahad-38O0·'.IS 143
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/~1, IRM 
~Energy 

To, 
Manager - listing Compliance 
National Stock Exchange of India limited, 
'Exchange Plaza', C • 1, Block G, Sandra Kurla Complex, 
Sandra (E), Mumbai • ~00 051 

Scrip Symbol: IRMENERGV 

Annexure - XII 

. December 26, 2025 

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

Ref: Report on Complaint in terms of Paragraph 6.a of Part l(A) of the SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CR/2023/93 dated June 20, 2023 as amended from time to time 
("SEBI Master Circular") 

Dear Sir/ Madam, 

This is In reference to the Scheme filed by the Company pursuant to Regulation 37 of the listing 
Regulations with BSE Limited ("SSE") and National Stock Exchange of India Limited ("NSE"). 

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

The period of 21 days from the date of uploading of the draft Scheme along with rela ted documents 
by NSE on its websfte I.e. December 3, 2025, has expired on December 24, 2025, accordingly, we 
attach herewith a 'Report on Complaints', as Annexure - I to this letter. 

The Report on Complaints is also being uploaded on the website of the Company, i.e., 
~_;/jirmenerg)(,_g)JD/~ as per requirement of the aforementioned said SEBI Master Circular. 

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

TI1anking you, 

Your faithfully, 

For IRM Eneff{'tlmltvtt-

~ 
Company Secreta ,.. • 
Compliance Officer 

IRM ENERGY LIMITED 
Reglatorod Office , 4" Aoor. s• Block, Magnet Co,porato Park, Near SOia Bridge, S.G li lghw•v. Thalloj, Ahmeaobad, GvJaro>-380054. lndo, ~ 
Ema11 : 1nlo@irmonergy.com I Phono : 079-49031500 I W1b1lt1 : wwwIrmonergy.com I CIN : L40100G.12015PLC0852 13 ............. 154



Annexure-1 

COMPLAINTS REPORT 

In respect o f the Scheme o f Amalgamation of Enertech Distribution Management· Prlvilte Limited with 
IRM Energy ~imited and lhek respective shareholders under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 ("Scheme" ) 

Period of Complaints Report: December 3, 202S to December 24, 2025 

Part - A 

Sr. 
Particulars 

No. 
L Number of complaints received directly 

2. Number of complaints forwarded by Stpck Exchanges/ SEBI 
3. Total Number of complaints/comments received (1+2) 
4 . Number o f complaints resolved 
s. Number of complaints pending 

Part· B 

Sr. 
Name of complainant Date of complaint 

No, 
1. Not Applicable 

Compliance Officer 
I 

CIN : L40100GJ2015PLC085213 

Number 

Nil 

Nil 
Nil 

Not Applicable 
Not Applicable 

Status (Resolved/Pending) 
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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

Annexure - XIII

156



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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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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112
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. 

170



118
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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1

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)

231



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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